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'ghién ciru nay xem xét liéu co ton tai moi lién hé dang ké gitra cac dac diém cua doanh nghiép va
mirc do cong bo thong tin ké toan nguon nhdn lyc cua cac cong ty phi tai chinh niém yét trén thi

truong chung khodn Viét Nam hay khong. Dir liéu thu thdp tir cdc bdo cdo thuong nién cua 80 cong ty duoc
lwa chon trong giai doan tir 2016 dén 2019. Phan tich ngi dung duwoc sir dung dé danh gia mirc do cong bo
thong tin ké toan nguon nhan hec. Pé kiém dinh cac gza thuyét, nghlen cleu dd sir dung hoi quy dir liéu bang
bao gom Pool-OLS, FEM va REM. Két qua nghlen cuu cho thay ¢6 tac dong thudn chleu ddang ké giita quy
mo doanh nghlep, 1y 1¢ 50 hitu nuoc ngodi va mirc do cong bo thong tin ké toan nguon nhan lyc. Tuy nhién,
cdc bién khac gom thoi gian niém yét, don bay tai chinh va kha nang sinh loi khong ¢o tdac dong 6 y nghia
thong ké toi mirc do cong b6 thong tin ké todn nguon nhan lyc. Dua trén két qua phan tich, co thé két ludn
rang miic do cong bé théng tin ké toan nguon nhan lyc ciia cac doanh nghiép niém yét Viét Nam la khd thdp

va van con rdt nhiéu dw dia dé cdi thién trong thoi gian ti.

Tir khéa: Ké todan nguon nhan liwc, cong bé thong tin, cong ty niém yét.

JEL Classifications: M40, M41

1. Giéi thiéu

Ngay nay trong mot nén kinh té tri thire, sy thanh
cong cua mot doanh nghiép phuy thude phan 16n vao
chét luong va hiéu qua ctia ngudn nhén luc bén canh
cac tai san hitu hinh va vo hinh quan trong khac.
Khong c6 ngudi lao dong thi cac ngudn luc khac
khong thé van hanh va hoat dong mot cach hi€u qua
nhu ky vong. Vi vdy, ngudn nhan lyc tr¢ thanh
nguon tao ra gia tri quan trong va la yeu tb quyet
dinh dé dam bao su ting trudng va phat trién ben
vitng cia bat ky td chirc nao. Mot td chirc ¢6 ngudn
luc vat chat khong 16 v6i cong nghé méi nhit co thé

gap khung hoang tai chinh nghiém vtr()ng trong
truong hop khong c6 ngudi phu hop dé quan ly va
diéu hanh cong viée (Bukh, 2015). Vi vay, bét chép
moi sy phat trién cua cong nghe, tAm quan trong cua
ngudn nhan luc van khong hé giam di. Theo dinh
nghia cta Schultz (1961), ngudn nhén lyc 14 tap hop
cac kién thurc, k¥ ning, kinh nghiém, tinh than va
thai do ciia nguoi lao dong - tit ca duge ky vong 1a
s& tao ra gia tri kinh té trong twong lai cho doanh
nghiép. Sarkar va cong su (2016) nhan thiy hiéu qua
hoat dong cua mot cong ty ¢ ca khia canh tai chinh
va phi tai chinh dwoc quyét dinh boi hidu qua cua st
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dung ngudn lyc con ngudi. Nhan t6 con nguoi lai
cang tr¢ nén quan trong va thu hut sy quan tam cua
cac nha quan ly cling nhu cd dong trong bdi canh
ctia nén kinh té tri thuc, kinh té thong minh. Vi thé,
theo Khadijeh (2015) khi méi quan tdm cua cac nha
quan 1y va nguoi sir dung thong tin vé mdi lién hé
giita hiéu qua hoat dong va ngudn nhan lyc cua don
vi gia tang dén mot mac do nhat dinh thi viéc cong
b thong tin ké toan nguén nhan luc s& xuat hién va
d6 nhu mot giai phap dé thu hep khoang trong vé
thong tin cia doanh nghiép.

Ké toan nguén nhéan lyc, theo Hiép hoi Ké toan
M§ (1974) 13 qua trinh thu thap, xir Iy bao gdm cé
do luong va tinh toan dir li€u tai chinh va phi tai
chinh vé ngudn nhan lyc va truyén dat thong tin nay
dén nhitng nguoi str dung. Cong bd thong tin ké toan
ngudn nhan lyc 1a mot phan quan trong cia ké toan
ngudn nhén luc, trong d6 cac cong ty truyén dat
thong tin vé luc lugng lao dong, nhimg ngudi so
hiru cac kién thirc va k§ niang mang lai loi ich kinh
té trong twong lai cho don vi (Ullah & Karim, 2015).

Viéce tu nguyén cong bd thong tin ké toan ngudn
nhan luc 1a mot dau hiéu cho thay cac doanh nghiép
hién dang thira nhan réng ho da bo s6t mot tai san rat
quan trong trong bao cdo tai chinh (Abeysekara &
Guthrie, 2004). Gi6i hanh nghe ké toan cling nhan
thdy rang c6 thém thong tin vé ngudn nhan lyc s&
1am cho bao cao tai chinh dugc cong bd co ¥ nghia
va hiru ich hon ddi V61 nguoi st dung. V6i nhén
thirc ngay cang cao vé tam quan trong cua ngudn
nhan lyc, nhiéu cong ty di ¢ ging cong bd thong
tin ké toan nguén nhan luc cta don vi trén co so tu
nguyén nham giam su bat cin xtng thong tin, cai
thi¢n tinh minh bach cua thong tin voi nguoi st
dung, déng thoi cling thé hién trach nhiém cua don
vi trong viéc st dung ngudn luc cua xa hoi (Petty &
Guthrie, 2000; Dominguez, 2011). Tuy nhién, phan
16n cac cong bd thong tin vé ngudn nhan lyc 1a ty
nguyén, nén thiéu cac khuén mau théng nhét. Vi thé,
can thiét phai c6 cac nghién ciru danh gia thuc hanh
cong bd thong tin ké todn ngudn nhan lyc cua cac
cong ty; qua d6 c6 thé nhan dién mot sb thong tin
nhit dinh 1 hitu ich hon cho ngudi sir dung so véi
cac thong tin khac va cac yéu td anh hudng téi mirc
d6 cong bd thong tin (Sarkar va cong su, 2016). Cac
nghién ctru truge day cho théy s6 luong cdc nghién
clru vé cong b thong tin ké toan ngudn nhan lyc cua
doanh nghiép & cac nudc dang phat trién con kha
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han ché (Enofe va cong sy, 2013). Tai Viét Nam,
theo hiéu biét ctia chung toi co rét it nghién ctru vé
cong bd thong tin ké toan ngudn nhan lyc va cac yéu
t6 anh huong t6i viéc cong bd thong tin nay. Vi vay,
bai viét nay nham muc dich xem xét mirc d6 cong
b6 thong tin ké toan ngudn nhan lyc va xac dinh cac
yéu t6 anh huong dén cong bd thong tin ké toan
ngudn nhan lyc cua cic cong ty niém yét trén thi
truong ching khoan Viét Nam. Nghién ctru sé lam
sang to hon vé thyc trang cong bd thong tin ké toan
ngudn nhan luc trong bao céo thudong nién cua cac
doanh nghi¢p niém yet Viét Nam cting nhu dy doan
xu hudng phét trién cua ké toan ngudn nhan lyc
trong tuong lai thong qua danh gia cac yéu t6 anh
hudng t6i mirc d6 cong bd théng tin ke toan ngudn
nhén lyc cta cic doanh nghi¢p niém yét.

Pé hoan thanh muc tiéu trén, nghién ciru tap trung
vao hai vin dé co ban sau: (1) xem xét mirc do cong
bd thong tin ké toan ngudn nhan lyc ctia cic cong ty
niém yét trén thi truong chimg khoan Viét Nam va (2)
danh gia tac dong cua cac dac diém cia doanh nghiép
d6i voi viéc cong bd thong tin ké toan ngudn nhan luc
clia cac cong ty niém yét tai Viét Nam.

Ngoai phin mé dau, bai viét co két céu nhu sau:
Phan tiép theo 13 co s 1y thuyét va phat trién cac gia
thuyét nghién ciru. Phuong phap nghién ctru dugc trinh
bay trong Phan 3. Phan 4 1a cac két qua nghién ciru va
thao luan két qua. Cudi cung la két luan, han ché va
hudng nghién ciru tiép theo duoc trinh bay & Phan 5.

2. Co s6 1y thuyét va gia thuyét nghién ciru

2.1. Co 56 Iy thuyét . ‘

Theo cac 1y thuyét dya trén quan diém cua cd
dong (shareholders’ perspective), viéc ty nguyén
cong bd thong tin ké toan nguén nhén lyc dya vao
hai Iy thuyét co ban 1a Iy thuyet dai dién va ly thuyét
ra hiéu. Lép luan phé bién cua cac 1y thuyet nay la
ton tai sy bat can xung thong tin gilra c6 dong va cac
nha quan 1y co thé 1am giam gia tri cia doanh
nghiép, tao ra sy kém hiéu qua cua thi truong
(Botosan, 1997), do do dan dén nhitng bat loi cho
nén kinh té. Pé khic phuc van dé nay, ly thuyét dai
dién va Iy thuyét ra hiéu khuyén khich cac nha quan
Iy tu nguyén cong bd thong tin vuot ra khoi cac
khuon kho bat budc; qua do thu hep su bét cin xtng
thong tin va giam chi phi vé uy quyén. Ty nguyén
cong bd thong tin ké toan ngudn nhén luc cling duoc
ching minh boi gia tri gia ting cua nd vi tao co hoi
cho cac nha quan ly phat tin hi€u t6i1 thi truong va
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nguoi sir dung thong tin vé hiéu qua hoat dong kinh
doanh vuot trdi cia doanh nghiép, tao nén su khac
biét v6i cac ddi tha canh tranh. Mt khac, viée tu
nguyén cong bd thong tin ké toan ngudn nhan lyc
con gitip cac cong ty tiép can duge ngudn von ré hon
do cai thién tinh minh bach cua thong tin, tang kha
ning du bio ciia cic nha dau tu hodc bén cip vén
(Diamond & Verrechia, 1991). ‘

Theo cac 1y thuyét dua trén quan diém cia cac
bén lién quan (Stakeholders’ perspective), hiéu qua
hoat dong cua cong ty khong chi phan anh théng qua
két qua tai chinh d6i voi ¢d dong ma con bao gdom
cac két qua phi tai chinh thé hién & khia canh thuc
hién trach nhi€ém xa hoi vdi cac bén li€n quan véi
cong dong (Carroll, 1979). Khong chi ¢6 ¢ dong
méi quan tim dén cac hoat - dong cua cong ty, ma cac
bén lién quan ciing c6 thé bi ton hai trong truong
hop hoat dong cua cong ty khong tuan theo cac
chuan muc xa hoi. Ly thuyet cac bén lién quan cho
rang tat ca cac bén déu <o quyén dugc cung cap
hoac tlep can thong tin vé hoat dong cua don vi Kké
toan dé bao vé loi ich cua ho (Deegan, 2000). Vi
vdy, cac bén lién quan ludn c6 nhu cdu duoc cung
cap thong tin nham thuc hién quyen kiém soat cua
ho d6i v6i mot sd khia canh nhét dinh trong hoat
dong cia don vi ké toan (Guthrie va cdng su, 2004).
Cac cong ty tu nguyén cong bd thong tin nhu ké
toan ngudn nhan luc chinh 1a dé dap tng nhu cau
clia cac bén lién quan nhdm thuc hién quyen kiém
soat cua ho ddi voi mot bo phén thudc nguon lyc cia
don vi. Méi quan hé voi cac bén lién quan dugc coi
1a mbi quan hé qua lai hai chiéu vira c6 xung dot vira
6 hop tac nhung thuong dugc giai quyet béng cac
kénh trao d6i thong tin. P& quan 1y cac mbi quan hé
ndy doi hoi cac nha quan ly phai st dung kénh cong
b thong tin ty nguyén, trong d6 c6 cong b {thong
tin ké toan ngudn nhan lyc dé thoa man nhu ciu cia
c4c bén lién quan nham khéc phuc cac bat cap cia
cac khudn mau bao cdo tai chinh do quy dinh c6 tinh
cling nhic (Micah va cong su, 12012). O khia canh
khac, viéc tu nguyén cong bd thong tin ké toan
ngudn nhan luc ciing 1a mot phwong tién dé dat dugc
tinh hop phap trong hoat dong ciia doanh nghiép. N6
cho phép cong ty chirng minh véi cac bén lién quan
vé viéc thuc hién trach nhiém x3 hoi cua don vi,
cing cb hinh anh va danh tiéng vé6i cong dong
(Patten, 1991; Roberts, 1992).

QUAN TRI KINH DOANH

2.2. Cdc gid thuyét nghién ciru

2.2.1. Quy mo cong ty

Quy md ciia mot cong ty 1a yéu té phd bién nhat
trong cc nghién ctru trude day dé giai thich mirc do
cong bd thong tin cua don vi ké toan. Cac nha
nghién ctu nhu Watson va cong su (2002),
Bozzolan va cong su (2003), Prencipe (2004) da tim
thiy moi quan h¢ thuén chiéu giita quy mé va mirc
d6 cong bd thong tin cua doanh nghiép. Theo ly
thuyét cac bén lién quan, cic cong ty 1én hon c6
nhiéu kha niang dugc cong chung quan tim hon. Mt
khac, theo Roberts (1992) ¢6 dong cua cac cong ty
16n thudong cha y nhidu hon dén viéc ty nguyén cong
bd thong tin va cac cong ty 16n ciing sir dung cac
kénh chinh thirc dé chia sé ca thong tin bit budc va
tu nguyén voi c6 dong ciia ho (Roberts, 1992). Mot
1y do khac dé cac cong ty 16n tang cudng cong b
thong tin d6 1a su ton tai cia mot hé thong thong tin
day du hon cho phép chi phi thu thap va cong bd
thong tin thip hon so v&i cong ty nho (Watson va
cong sy, 2002). Didu nay ciing cho thiy cac cong ty
c6 quy mo nhé s€ kém canh tranh hon so véi cac
cong ty 16n trong cong bd thong tin ciia don vi. Dya
vao 1ap luan trén, gia thuyét thir nhat ciia nghién ctru
nay dugc phét biéu nhu sau:

HI: Quy mé cong ty cé tdc déng thudn chiéu voi
mike dg tir nguyén cong bé thong tin ké todn nguon
nhan lyc.

2.2.2. Kha nang sinh loi

Kha nang sinh 161 dugc coi 1a mot chi s6 danh
gia chat lugng dau tu (Prencipe, 2004). Trong cac
nghién ctru trudc day, Ousama va cong su (2012)
cho rang kha nang sinh 16 s& cai thién mic do cong
bd thong tin ké toan ngudn nhan luc. Theo cac ly
thuyét tiép can tir quan diém ciia cd dong, cic cong
ty ¢6 loi nhuan cao sé& ting mirc d6 cong bd thong
tin cia ho dé giam chi phi dai dién, tranh giy ra
nhitng ddu hiéu xdu cho thi truong; dong thoi d6
cling 1a cach ra tin hiéu va bién minh cho thu nhéap
cao dé tranh céac chi phi chinh tri (Li & Zhao, 2011).
Céc cong ty co loi nhuan cao s& cong bd nhiéu thong
tin hon va thuong la thong tin t6t dé giam rui ro bi
dinh gia thip (Oliveira va cong sy, 2006). Tuy
nhién, cac bang chimg thuc nghiém tir cdc nghién
ctru trude day khong co két ludn 13 rang. Cac nghién
clru cua cac tac gia nhu Ousama va cong su (2012),
Ferreira va cong su (2012) va Haji va Ghazali
(2013) da tim thdy mot moi quan hé tich cuc va ¢o
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y nghia thdng ké gitra kha ning sinh 10i va cong bd
thong tin vé ngudn nhan lyc. Mot sb tac gia khac lai
phat hién ra tic dong nguoc chiéu (Firer &
Williams, 2003). Trong khi Bozzolan va cong su
(2003), Yau va cong su (2009), Taliyang va cong su
(2011) lai nhan thay kha nang sinh 15i khong c6 bat
ky méi quan hé dang ké nao t6i mirc d6 cong bd
thong tin vé ngudn nhan luc. Do do, trong nghién
clru nay gia thuyét thir hai dugc phat biéu nhu sau:

H2: Khad néng sinh 10i ¢6 tdc dong thudn chiéu
vGi mike dg tw nguyén cong bo thong tin ké todn
nguon nhan lyc. '

2.2.3. Pon bay tai chinh

Khi mét cong ty c6 khoan ng tir bén ngoai, chi
phi dai dién s& tang do lgi ich khac nhau giita chii ng
va chi so hitu von (Berger & Patti, 2006). Theo
Oliveira va cong sy (2006), cac chi phi dai dién nay
c6 thé giam bat bang cach cong bd nhiéu théng tin
hon; vi vy theo céac tic gid st dung don by tai
chinh tao ra dong lyc thic ddy cic cong ty cong bd
nhiéu thong tin ty nguyén hon (Oliveira va cong su,
2006). Tuy nhién, theo ly thuyét ra hiéu cac cong ty
c6 don by tai chinh thap cling ¢6 dong co cong bd
thong tin nhiéu hon dé thé hién loi thé cua ho so véi
dbi thu canh tranh (Oliveira va cong su, 2006).
Broberg va cong su (2010), Li va Zhao (2011) nhan
thiy cac cong ty co hé sé ng cao cong bd nhiéu
thong tin hon. Tuy nhién, Whiting va Woodcock
(2011), Haniffa va Cooke (2002), Oliveira va cong
su (2006) lai khong tim thdy moi quan hé dang ké
nao gitra don bay tai chinh va viéc tu nguyén cong
bd thong tin ctia doanh nghiép. Tur két qua cia cac
nghién clru trude, trong nghién clru nay gia thuyét
thir ba dugc phat biéu nhu sau:

H3: Pon bady tai chinh ¢ tac dong thudn chiéu
dén mirc @6 tw nguyén céng bo théng tin ké todn
nguon nhén lyc

2.2.4. Thoi gian niém yét

Thoi gian hay tudi niém yét 1a mot yéu t6 quan
trong anh huong toi mic do cong bd thong tin ké
toan ngudn nhan lyc. Cac cong ty da niém yét lau
nam co6 nhiéu kinh nghiém hon trong viéc cong bd
thong tin vé trach nhiém x3 hoi cia ho khi xem xét
phan ng cua thi truong (Roberts, 1992). Cac 1y do
khac duoc Athanasios va cong sy (2013) giai thich
tai sao mirc do cong bd thong tin ké toan ngudn nhan
luc c6 thé bi anh hudng boi thoi gian niém yét cua
cong ty. Theo cic tac gia, cic cong ty moi niém yét
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c6 thé chiu bét lgi vé canh tranh khi tu nguyén cong
bd thong tin vi: thu thap va bao céo thong tin bd
sung c6 thé tén kém va kho khan; mat khac cac cong
ty méi ni€ém yét c6 thé khong co du thong tin toan
dién dé cong bd nhu d6i véi cac cong ty cé thoi gian
niém yét dai hon. Cac nghién ctru truge day cho
thdy két qua khong o rang vé mdi quan hé gitra thoi
gian niém yét cta cong ty va mirc do cong b thong
tin ké toan nguon nhan Iyc. Sarkar va cong su
(2016) tim thdy tac dong thuan chiéu trong khi
Athanasios va cong su (2013), Ullah va Karim
(2015) lai khong thiy c6 mdi quan hé nao trong cac
bao cdo thuong nién cua cac ngan hang ¢ Hy Lap va
Bangladesh. Pé kiém tra tac dong nay tai Viét Nam,
nghién ctru hinh thanh gia thuyét thir tu nhu sau:

H4: Thoi gian niém yét c¢é tac dong thudn chiéu
dén mirc @6 tw nguyén céng bo théng tin ké todn
nguon nhan lyc

2.2.5. 86 hitu nuoc ngoai

Su hi¢n di¢n cua s¢ hiru von nude ngoai trong
cong ty co thé anh huong dén cac thong 18 quan tri,
tac dong dang ké dén quyét dinh cong bd thong tin
cua doanh nghié¢p (Ho va Tower, 2011). Haniffa va
Cooke (2002) va Barako va cong su (2006) tim thay
tac dong thuan chidu c6 ¥ nghia thong ké giita mirc
d6 ty nguyén cong bd thong tin va sé hiru nudc
ngoai. Pidu nay phu hop véi ky vong va ung ho 1ap
luan rang viéc thu hat vén nudc ngoai di lién voi
nhu ciu cong bd thong tin cao hon dé giam sat cac
hanh dong cua ban ldnh dao. V&i tim quan trong
ngay cang tang cua so hitu nudc ngoai trong cac
cong ty co phan tai Viét Nam, nhém nha dau tu nay
c¢6 thé anh huong dén thyuc hanh cong bd thong tin
ctia cac doanh nghiép niém yét. Do do, gia thuyét vé
tac dong thuan chiéu cta so hitu nudc ngoai toi mirc
do tu nguyén cong b thong tin ké todn ngudn nhan
luc dugc phat biéu nhu sau:

H5: Ty I¢ s¢ hitu nuwdc ngodi co tac dong thudn
chiéu dén mirc @6 tw nguyén céng bé théng tin ké
todn nguon nhan lyc.

Bang 1 tom tat cac gia thuyét ctia nghién ciru va
ky vong vé tac dong t6i mirc do ty nguyén cong bd
thong tin ké toan ngudn nhan luc cia cac cong ty
niém yét tai Viét Nam.

3. Phwong phap nghién ciru

3.1. Thiét ké nghién civu

Pé danh gia tac dong ciia cac bién giai thich toi
mirc d6 cong bd thong tin, trén co s tong thuat
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Bang 1: Cdc gid thuyét nghién citu va ky vong vé sw tac dong

(2016). Qua phén tich va ddi chiéu
vo1 danh sach ban dau, mot danh

sach riat gon da dugc chuén hoa bao
+ gom 32 chi tiéu ma nhom nghién

ctru cho rang cac cong ty niém yét

Viét Nam c6 thé cong bo trong bao

cdo thuong ni€n hodc bao cdo phat
trién bén viing cua ho. Bé lugng

Gia thuyét Bién Téac dong ky vong
H1 Quy mo cong ty
H2 Kha nang sinh 161 +
H3 Pon bay tii chinh +
H4 Thoi gian niém yét +
HS5 S¢ hitu nude ngoai +

hoa, phuong phap do luong khong

(Nguon: Tdc gia tong hop)
nghién ctru va céac gia thuyét da phat biéu ¢ trén,
bai viét d& xuit mo hinh phéan tich bang phuong
trinh sau:

HRDIL,=B,+p,FSIZE;; + p, PROF;; + B3LEV;; +
B4LAGE;; + B5s FOREIN;, + €;

Trong d6, HRDI: Muc d6 cong bd thong tin ké
toan ngudn nhan lyc cua cong ty “i” trong ndm “t”;
B_0: h¢ s6 chan; FSIZE;;: Quy mé cua cong ty “1”
trong nam “t” (dugc do bang logarit ty nhién cua
tong tai san); PROFlt Kha nang sinh 101 cta cong ty
“i” trong nam “t” (do luong bang ROA); LEV;¢: Ty
1¢ ng cua cong ty “i” trong nam “t” (dugc do bing
ty sO gilra tong ng va tong tai san); LAGElt Thoi
gian niém yét (tinh bang s6 nam ké tir khi niém yét
trén thi truong ching khodn Viét Nam); [(
FOREINlt Ty 18 s¢ hitu ctia nha du tu nude ngoai
tai cong ty “1” trong ndm “t” (duoc tinh bang ty 1&
co phan ma nha dau tu nude ngoai nim gitr); €;¢: sai
s0; i: cong ty, tur 1 dén 80; t: nam, khoang thoi gian
tir 2016 dén 2019.

Pé thu thap dir liéu cho m6 hinh nghién cuu, can
lam 13 mot s6 khia canh cua viée do luong muac do
cong bd thong tin ké toan ngudn nhén lyc (HRDI).
Trong nghién ctru nay, phan tich ndi dung (content
analysis) da dugc van dung, nhd d6 mét danh sach
vé cong bd thong tin ké toan ngudn nhan lyc da duoc
hinh thanh, ban dau bao gém 45 chi tiéu dya trén
tham chiéu quy dinh vé cong b thong tin ndi chung
va thyc hanh cong bd thong tin ké toan ngudn nhan
luc trén bao cdo thuong nién cua doanh nghi¢p niém
yét ndi riéng - phan bao cio phat trién bén vimg. Dé
quyét dinh dit liéu nao can thu thap va dua vao tinh
toan chi s6 cong bd thong tin ké toan ngudn nhan lyc,
mot bang téng hop danh sach cac chi tiéu cong b
thong tin ké toan ngudn nhan lyc duoc sir dung chu
yéu trong cac nghién ciru trude day da duoc thiét 1ap
theo goi y cua Barako (2007), Sarkar va cong su

trong sO trén co sé gan gia tri da

dugc ap dung, trong do chi tiéu

nhan diém 1 néu duoc cong bd va
bang 0 néu nguoc lai. Phuong phap do ludng nay
dugc lya chon vi da dugce sir dung rong rai va da qua
kiém chimg thanh cong trong cac nghién ctu vé
cong bd thong tin (Hossain & Hammami, 2009;
Pham & Do, 2015; Sarkar va cong su, 2016, &
Adejuwon va cong s, 2020). Sau khi da tinh ra tong
diém cua timg cong ty, chi s6 cong bd thong tin ké
toan ngudn nhan lyc (HRDI) dugc x4c dinh biang
cach sur dung cong thirc sau:

HRDI = 21 di

x100

Trong do6, HRDI = Chi s6 cong bd thong tin ké
toan nguén nhan lyc cia mot cong ty; di = 1 neu
chi tiéu dugc cong bd, va = 0 néu nguoc lai; n = sb
chi tiéu c¢6 thé dugc cong bd bai mot cong ty (n<32
chi tiéu).

3.2. Thu thdp di liéu

Ngudn dit lidu duge st dung dé phan tich 1a bao
cao thuong nién. Viéc lya chon bdo cdo thuong nién
phit hop v6i xu huéng ciia hau hét cac nghién ciru
vé cong bd thong tin (Barako, 2007; Hossain &
Hammami, 2009; Pham & Do, 2015; Sarkar et al.,
2016; Adejuwon et al., 2020). Pbi v6i cac cong ty
niém yét, bao cdo thuong nién 1a kénh trao dbi thong
tin chinh théng, duoc quy dinh boi B Tai chinh va
1a tai lidu bit budc phai cong bd cua cac t6 chure
niém yét theo yéu ciu ciia Luat chimg khoan va Uy
ban Chung khoan Nha nude Viét Nam. Do do6, thong
tin dugc dua ra trong cac bao cdo thuong nién cua
cong ty duoc cho 1a dang tin cdy va c6 thé so sanh
dugc. Thoi gian niém yét duge thu thap tir cic trang
web ctiia S¢ Giao dich chiing khoan Ha Noi (HNX)
va S& Giao dich ching khoan TP. HCM (HOSE) va
dugc HNX va HOSE ra soat hang thang. Péi voi
quy md méu, 80 cong ty niém yét phi tai chinh dugc
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lya chon ngdu nhién trén thi trudng chimg khoan
Viét Nam trong khoang thoi gian tir 2016 dén 2019.
S6 di ndgm 2016 dugc lwa chon vi day la ndm dau
tién cac doanh nghiép niém yét ap dung Thong tu
155/2015/TT-BTC, trong d6 c6 quy dinh vé cong bd
thong tin phat trién bén viing ctia doanh nghiép. Véi
80 doanh nghiép dugc lya chon trong khoang thoi
gian 2016-2019 d3 hinh thanh mau gém 240 bao cao
thuong nién dugc xem xét. Cac bao cao thuong nién
dugc phan tich bang cach s dung phuong phap
phan tich ndi dung, trong do6 kiém tra viéc cong bd
thong tin ké toan ngudn nhan luc theo danh sach 32
chi bao da xay dung. Phan mém Stata duoc sir dung
dé xur 1y dir liéu va thu duoc két qua thong ké cua
nghién ctru thyc nghiém trinh by & phan tiép theo.

4. Két qua nghién ciru thwe nghiém

Viéc phan tich cac yéu t giai thich mic do tu
nguyén coéng bd thong tin ké toan ngudn nhan luc,
thong qua ky thuat hdi quy tuyén tinh boi sir dung
di li€u bang, dugc thuc hién tuan tu nhu sau: (1)
phan tich thong ké mé ta vé murc d6 cong bd thong
tin, (i) phén tich twong quan giita cic bién ctia mo
hinh va (iii) phan tich h6i quy dir liéu
bang bang cac ky thudt Pooled-OLS,

vé nguon nhén lyc. Cac quan sat con lai chiém 14%
c6 chi sd cong bd thong tin ké toan ngudn nhan lyc
(HRDI) tir 51% dén 81%. Qua phan tich thong ké
mo ta cho thdy mirc d6 cong bd thong tin ké toan
ngudn nhan lyc ciia cic cong ty niém yét trén trén
thi truong ching khodn Vi¢t Nam la kha thip va
van con nhiéu khoang tréng dé cai thién trong thoi
gian tdi.

4.2. Phén tich twong quan

Phén tich trong quan giita cac bién cia mé hinh
duge trinh bay trong Bang 3. Giita cac bién giai
thich ciia mo hinh khong c6 cip bién nio co hé sb
trong quan 16n hon 0,5. Do d6, nguy co da cong
tuyén bi loai trir, trong s6 5 gia thuyét duoc kiém
dinh, khong c6 moi twong quan dang ké nao gitra
cac bién giai thich ¢ thé anh huong dén tinh nhat
quan cua két qua.

4.3. Phén tich hoi quy da bién

Nghién ctru trudc hét sir dung hdi quy Pooled-
OLS, mot ky thudt don gian cho dit liéu bang, nhung
han ché cua Pooled-OLS 1a bo qua cac tac dong cu
thé riéng 1¢. Do d6, mé hinh tac dong cd dinh (FEM)

Bang 2: Mirc dj cong bo thong tin ké todn nguon nhan luc

FEM va REM.

4.1. Phan tich théng ké mé ti Nhom | So quan sat (N) | Ty l€ (%) | Cong don (5)
Bang 2 trinh bay phan b théng ke  |—L0-20 15 6.25 6.25
g y p g
cac muc d6 cong bd thong tin ké toan 21-30 59 24.58 30.83
ngudn nhan lyc theo ty 1¢ phan trim cia 31-40 85 35.42 66.25
s6 luong chi tiéu cong b thong tin. 41-50 47 19.58 85.83
Mirc 6 cong bd thong tin phd bién 51-60 21 8.75 94.58
nhét 1a tir 31-40%, véi 85 quan sat trong 61-70 11 4.59 99.17
mau thudc nhém nay, tiép theo 1a 59 71-80 1 0.42 99.58
quan st c6 mirc cong bd tir 21 dén 30%. 81 1 0.42 100
Két qua thong ké ciing cho thiy gin Total 240 100
86% mau khao sat cong bd dudi 50% o
hodc cao nhét chi 1a 50% céc thong tin (Nguon: Ket qua phan tich dir lié)
Bang 3: Ma trdn tuwong quan ciia cdc bién trong mé hinh
HRDI FSIZE PROF LEV LAGE FOREIN
HRDI 1.000
FSIZE 0.4069 1.000
PROF 0.1614 -0.118 1.000
LEV 0.0406 0.4254 -0.5175 1.000
LAGE 0.0196 0.1991 -0.0285 -0.1023 1.000
FOREIN 0.3281 0.3746 0.2441 -0.2324 0.3889 1.000
(Nguon: Két qua phan tich dir liéu)
khoa hoc =
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va mo hinh tac dong ngau nhién (REM) 4p dung cho
dir liéu bang duoc st dung. Sau khi kiém tra bang
kiém dinh Hausman, mé hinh héi quy phu hop véi
nghién ciru s& dugc xac dinh. Bang dudi dy tom tit
két qua ciia cac md hinh hdi quy sir dung Pooled-
OLS, FEM va REM.

QUAN TRI KINH DOANH

ham y rang cac cong ty niém yet ¢6 quy mo l6n hon
s€ thue day ban lanh dao cong bd nhiéu thong tin vé
ngudn nhan lyc hon. Két qua nay phu hop véi cac
két luén cua Prencipe (2004), Adejuwon va cong sy
(2020), cho thiy mdi quan hé tich cyc gitta quy mé
doanh nghiép va mirc do tw nguyén cong bd théng

Bang 4: Tém tdt két qua hoi quy OLS, FEM va REM

OLS FEM REM
Variables 1) ) 3)
FSIZE 0.029%** 0.088** 0.039%**
(4.40) (1.96) (4.71)
PROF 0.027%* 0.012 0.002
(2.53) (0.71) (1.63)
LEV -0.0071 -0.064 -0.0432
(0.15) (-0.64) (-0.73)
LAGE -0.0054* -0.0064 0.0029
(-1.92) (-0.95) (-0.82)
FOREIN 0.127%* 0.538*** 0.0257
(2.29) (3.88) (0.36)
Constant -0.0453 -0.7280 -0.1631
(-0.54) (-1.21) (-0.82)
R-sq 0.224 0.1852 0.1093
Observations 240 240 240
Number of ID 80 80
F test 11.98%** 4.04%**
Wald chi square 24,05%**
VIF <10
Hausman test (Chi-square) 24 .44%**

Gidi thich: *** ** * mipc y nghia lan lwot la 1%, 5% & 10%;, gia tri thdng ké t-statistics dwoc trinh

bay trong ngoac don.
Nguon: Két qud phdn tich dit liéu

Do céc han ché cua Pool-OLS, hai mo hinh FEM
va REM dugc su dung. Qua kiém dinh Hausman,
md hinh hdi quy tac dong ¢ dinh (FEM) duoc lya
chon vi phu hop hon ca.

Bang 4 trinh bay két qua hdi quy tac dong cb
dinh (FEM) cua dir liéu bang. V6i Rsq=18,52%, ¢o
thé thiy 18,52% su thay doi cua mic do cong bd
thong tin ké toan ngudn nhan lyc duoc giai thich
bang céac bién doc lap trong mo hinh. Két qua phan
tich hdi quy dbi véi gia thuyét thi nhit (H1) cho
thdy c6 mdi quan hé tich cyc co ¥ nghia thong ké
giita quy mé doanh nghiép va mirc do céng bd thong
tin vé nguf")n nhén lyc cua don vi (p=0,015<0,05 va
gia tri théng ké t=1,96) vdi do tin cay 95%. Do do,
gia thuyét thir nhat (H1) duoc chip nhan. Pidu nay

tin k& toan ngudn nhan lyc. Tuy nhién, két qua nay
lai khong ddng thuan véi nghién ctru ctia Athanasios
va cong su (2013), Ullah va Karim (2015), Sarkar
va cong su (2016) khi ho phat hién ra mbi quan hé
nguoc chiéu khong c6 y nghia théng ké vé tac dong
cia quy md doanh nghiép véi mure tyr nguyén cong
bd thong tin vé& ngudn nhan luec.

Tuong tw, s& hitu nudc ngodi cho thdy anh
huéng thuan chidu c¢6 ¥ nghia thong ké téi mic do
cong bd thong tin ké toan ngudn nhén Iyc. Két qua
hdéi quy cho (p=0,000<0,05 va gia tri thong ké
t=3,88) d¢ tin cay 99%. Do do, gia thuyét thir nam
(H5) dwoc chap nhan. Diéu nay cho thiy cic doanh
nghiép co ty 1€ s& hitu nudc ngoai 1on hon s€ cong
bd nhiéu hon théng tin vé ngudn nhan lyc. Két qua
khoa hoc
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cua gid thuyét vé anh hudng cia sé hitu nudc ngoai
¢6 thé duoc giai thich bang 1y thuyét dai dién vi khi
cong ty c6 s& hitu nude ngoai cang 16n thi su bat can
xtmg thong tin gitta cdc nha quan ly va nha dau tu
nudc ngoai sé cang cao. Hiéu tng nay co thé tao ra
nhu cau cong bd nhidu hon nham giam chi phi dai
dién va thu hep su bét can xung thong tin.

Tuy nhién, cac gia thuyét vé anh huong cua kha
nang sinh 10i, thoi gian niém yét va don bay tai
chinh lai bi bac bo vi khong c6 y nghia thong ké (gia
trj p>0,05). Ham y tir két qua nghién ctru cho thiy
khong t6n tai tic dong cé y nghia thong ké giita cac
bién kha ning sinh 10i, thoi gian niém yét va d¢ lon
ctia don bay tai chinh téi mirc d6 ty nguyén cong bd
thong tin ké toan ngudn nhan luc cta don vi ké toan.
Céc phat hién nay phu hop voi két qua nghién ciru
cua Taliyang va cong su (2011), Oliveira va cong su
(2006), Athanasios va cong su (2013).

5. Két ludn

Muc ti€u cua nghién curu nay la danh gia mtc do
cong bd thong tin ké toan ngudn nhén lyc ciia doanh
nghiép va phén tich cac yéu té anh hudng toi mirc
d6 tu nguyén cong b thong tin ké toan ngudn nhan
luc cta cac cong ty niém yét trén thi truong ching
khoan Viét Nam trong giai doan 2016-2019. Bai viét
xem xét liu mic d§ cong bd thong tin ké toan
ngudn nhan luc c6 bi anh huong boi dac diém cua
doanh nghiép niém yét nhu: quy mé cong ty, kha
nang sinh 10, thoi gian niém yét, don bay tai chinh
va ty 1& s¢ hiru nude ngoai hay khong. Nghién ciru
su dung 5 gia thuyet dé kiém tra mirc d6 cong bd
thong tin ké toan ngudn nhan lyc va cac yéu td anh
huong. Két qua thyc nghiém cho thidy mdi quan hé
tich cuc dang ké gitra quy mo doanh nghiép, ty 1€ s¢
hiru nude ngoai va cong bd thong tin ké toan nguon
nhan luc. Céac bién sé khac gém thoi gian niém yet
don bay tai chinh va kha ning sinh 10i khong c6 moi
lién hé dang ké nao téi mirc d6 cong b thong tin ké
toan ngudn nhan luc. Két qua nay cho phép két luan
cic cong ty niém yét trén thi truong chimg khoan
Viét Nam c6 quy md lon va co ty 1¢ sé hitu nudc
ngoai cao c6 dong luc cong bd nhiéu thong tin Vé
ngudn nhan lyc hon trong bao céo thudng nién dé
duy tri, gia tang hinh anh va tao su khac biét voi cac
cong ty khac. Vi két qua nay, ly thuyét dai dién va
1y thuyét tin hiéu la nhitng 1y thuyét pht hop nhat dé
giai thich cho mirc do cong bd thong tin ké toan
ngudn nhan lyc cla cac cong ty niém yét Viét Nam.

khoa hoc

Mot diéu ciing dé nhan thiy tir két qua nghién ciru
d6 1a mirc do cong b thong tin ké toan ngudn nhan
luc ciia cac doanh nghiép niém yét Viét Nam con
kha thap, vi thé van con kha nhiéu du dia dé cai
thién trong thoi gian tdi.

Nghién ctru nay khong tranh khoi mot s6 han ché
nhit dinh. Nghién ctru mdi chi xem xét cac cong ty
phi tai chinh niém yét trén thi truong chimg khoan
Viét Nam trong thoi gian tir 2016 dén 2019. Do do,
cac nghién clru trong twong lai c6 thé mo rong bang
cach lay nhidu ndm tai chinh hon. Ngoai ra, ciing c6
thé dugc mo rong nghién ciru bang cach xem xét cac
cong ty niém yét thudc linh vuc tai chinh, ngan hang
nhu mot nghién ctru so sanh, diéu nay s& gia ting
hiéu biét vé cac yéu t6 anh huong t61 mirc do tu
nguyén cong b thong tin ké toan ngudn nhan lyc &
céc to chirc tai chinh. Mit khac, nghién ciru chi giGi
han trong viéc xem xét cong bd thong tin ty nguyén
vé ngudn nhan lyc trong cac bao céo thudng nién.
Thuc té, cac thong tin vé nguén nhan lyc co thé
duge cong bd trén cac bao cao riéng 1¢ cua t6 chiic
niém yét, vi du bao cao phat trién bén viing. Do do,
mot kha nang khac cho nghién ctru chu dé nay trong
tuong lai 1a c6 thé phan tich mirc d6 cong b thong
tin ké toan ngudn nhan lyc trén moét phuong tién
truyén thong khac, nhu cong bd thong tin trén web-
site va/hodc bao cdo phat trién bén viing thay vi chi
dwa duy nhat vao cac béo co thuong nién. ¢
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Summary

The study examines whether a significant asso-
ciation exists between corporate attributes and
human resource accounting disclosure of non-
financial companies listed on the Vietnam Stock
Exchange. It looks at whether human resource
accounting disclosure is influenced by firm size,
profitability, listing age, foreign ownership, and
leverage. Data were obtained from the annual
reports of 80 selected companies for the periods
between 2016 and 2019. Content analysis also was
applied to analyze the extent of human resource
disclosure. For hypothesis testing, the study
engaged the use of panel regression including Pool-
OLS, FEM and REM in analyzing the data. The
findings revealed that there is a significant positive
relationship between firm size, foreign ownership
and human resource accounting disclosure.
However, other variables comprising listing age,
leverage and profitability exhibited no relationship
with human resource accounting disclosure. In
addition, based on the results of content analysis it
can be concluded that human resource accounting
disclosure by Vietnamese listed companies is quite
low and there is still room for improvement.
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