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ai viét danh gia mikc dj va cc nhan 16 anh hudng dén mikc dp cong bo thong tin (CBTT) bat bugc
trong bao cdo tai chinh (BCTC) giita nién do cua cdc cong ty dai chung chua niém yét (CTDCC-

NY) 6 Viét Nam. Két qua nghién civu cho thay mirc dp CBTT trong CBTC giita nién dé ciia cdc cong ty nay
& mike thap. Két qua nghién ciru ciing ghi nhan dugc anh huong cua quy mo doanh nghiép (DN), mirc do
sinh 1o, don bdy tai chinh va chii thé kiém todn dén mirc d¢ CBTT nay. Tir d6, bai viét dé xudat mot sé kién
nghi nham cdi thién mirc do cong bo thong tin nay. Két qua nghién ciru nay gop phan gip cdc co quan quan
Iy ra sodt va hoan thién cdc quy dinh vé CBTT trong BCTC giita nién dp nham thiic day sw minh bach cia

cua thi trieong chirng khoan (TTCK).

Tir khéa: Bdo cdo giita nién do, bdo cdo tai chinh ban nién, cong bé thong tin, VAS 27.

JEL Classifications: M41

1. Gi6i thi¢u

O nudc ta, cho dén nay dé c6 khoang chirng 900
doanh nghiép (DN) dang ky giao dich trén san giao
dich chimg khoan danh cho cong ty dai ching chua
niém yét (UPCoM). Con s6 nay nhiéu hon ca tong
s6 cong ty niém yet (CTNY) cuta hai san HSX va
HNX cong lai. Diéu nay cho thay san UPCoM
dang ngay cang hép dan cac nha diu tu. Su gia ting
s0 luong cac DN tham gia vao thi truong nay ciing
khang dinh UPCoM la mot thi truong giao dich ¢6
phiéu an toan, mot kénh huy dong von hi€u qua
cho DN, hay chi it cling c6 thé duoc xem la mot
kénh “thtr nghiém” dbi v6i cac c¢b phiéu trude khi
niém yét.

Mic du day la mot kénh huy dong vén quan
trong nhung CBTT cua cac CTDCCNY theo danh
gi4 gan déy cua Uy ban chimg khoan Nha nudc con
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nhiéu han ché (Hitu Hoe, 2020). Tuy vay, nghién
ctru danh gid thuc tién CBTT dinh ky trén céc
BCTC cua cic CTDCCNY con khd khiém tén. Déi
véi bao cdo thuong nién, Ha Xuan Thach va Trinh
Thi Hop (2017) da ghi nhan dugc muc d6 CBTT ty
nguyén ciia cic CTDCCNY la rat thip (trung binh
chi dat 21,3%) va chiu su tdc dong thudn chiéu cua
quy mé doanh nghiép, chu thé kiém toan, kha ning
sinh 151 va nghich chiéu ctia so hitu nudc ngoai.
Trén phuong dién cic phuong tién CBTT giita
nién d9, cac cong ty dai chiing ndi chung va céc
CTDBCCNY ndi riéng phai lap va cong khai BCTC
quy va BCTC ban nién cho sau thang dau nim (Bo
Tai chinh, 2015, 2020). Quy dinh CBTT gitta nién
d6 d6i v6i cac CTNY va CTDCCNY & nudc ta hién
tai 14 gi6ng nhau. BCTC giita nién d6 dugc CTDC-
CNY cong bd bao gom BCTC quy va BCTC ban
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nién. Loai bdo cdo nay dugc danh gia 1a hitu ich
trong viéc cap nhat tinh hinh tai chinh va két qua
kinh doanh cua DN. Qua d6, giup cho cac nha quan
ly trong viéc dé ra cac quyét dinh kinh doanh va cac
d6i tugng khac danh gia hoat dong cuia don vi ciing
nhu thyc hién du bao hoac du toan cé lién quan
(Nguyén Hiru Cuong, 2015).

Tuy nhién, theo hiéu biét tot nhit ciia nhom tac
gia thi dén nay van chua c6 bang chimg dinh luong
do ludong mirc d6 tuan thu vé CBTT trén cac BCTC
gilta nién d6 cua cac CTDCCNY va danh gia cac
nhan t6 anh huéng. Hon nita, nhiéu nghién ciu vé
CBTT ciia cac CTNY & Viét Nam cho thiy muc do
CBTT cuta cac CTNY con kha thap Trong khi do,
cac dbi trong tham gia vao TTCK déu c¢6 nhu ciu vé
tinh tin cdy va lién quan cia thong tin phuc vu cho
viéc ra quyét dinh. Vi vay, viéc thuc hién cac nghién
ctru CBTT trong BCTC gitra nién d6 dbi voi cac
cong ty dai chung no6i chung va cac CTDCCNY ndi
riéng s€ thu hep dugc khoang trbng nghién ctru
trong linh vuc nay. Bai viét nay thuc hién nhim
danh gia thyc tién tuan tha CBTT giita nién do bang
viéc do luong mirc d6 tuan thu CBTT trong BCTC
quy 2 va BCTC bén nién cua cac CTDCCNY, dong
thoi x4c dinh cac nhan té anh huong. Két qua nghién
clru nay s& bd sung va lam phong phti hon bing
chung dinh luong vé thuc trang CBTT trén cac
TTCK ¢ Viét Nam.

2. Co s Iy thuyét

BCTC gitta nién d6 1a mot b cac BCTC cho mét
ky ké toan ngin hon mot nim tai chinh (Bo Tai
chinh, 2005). Viéc cong b loai BCTC nay rit ¢6 ¥
nghia d6i v6i nhitng ngudi st dung thong tin vi day
1a nhitng thong tin kip thoi va dang tin cy, bd sung
cho cac BCTC nam. Do vay, da tur lau, nguoi su
dung thong tin va thi trudng tai chinh danh gia cao
vai tro cia kénh thong tin nay (xem Nguyen, 2015).
Vé 1y thuyét, cac DN c6 thé 1ap cac BCTC gitra nién
d6 gdm BCTC thang, BCTC quy va BCTC ban
nién. O nudc ta, theo quy dinh hién nay thi BCTC
giita nién d6 ma cac CTDCCNY phai cong bd chi
bao gdm BCTC quy va BCTC ban nién (Bo Tai
chinh, 2015, 2020). Theo do, cac BCTC gilra nién
d6 phai dugc lap theo Chuén muc ké toan s 27
(VAS 27) “Béo céo tai chinh gitta ni€n d§”. Vi vay,
viéc do luong miac d6 CBTT trén cac BCTC giita
nién do trong nghién ciru nay dugc thyc hién bang
cach dbi chiéu thuc té thong tin trinh bay trén cac
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BCTC cbng bd boi cac CTDCCNY véi cac myc tin
quy dinh bat budc phai cong bd theo VAS 27.

Hanh vi CBTT cuia cac DN 1a khong giéng nhau
va theo d6 mic do CBTT cling khac nhau do tac
d6ng cta nhiéu nhan t6 va dugc giai thich bai nhidu
ly thuyet khac nhau. Cho dén nay, chua c6 mét ly
thuyet nao nhan duoc sy déng thuan 1a Iy thuyét duy
nhét co thé van dung dé 1y giai day du duoc hanh vi
CBTT cua cac DN. Trong pham vi cia nghién ctu
nay, cac Iy thuyét duoc sir dung dé lam co s¢ du
doan, xay dung cac gia thuyét nghién ctru va giai
thich sy anh huéng cua cic nhan t& bao gdm Iy
thuyet tin hiéu, Iy thuyét bat can xing thong tin, ly
thuyét chi phi s¢ hitu, 1y thuyét tinh kinh té& cua
thong tin va ly thuyét dai dién.

Ly thuyet tin hiéu: Ly thuyét ndy mo ta hanh vi
va sy bt d6i xung thong tin giita mot bén - cac DN
- 1a nguoi gui thong tin va mdt bén 1a nguodi nhan
thong tin - nguoi su dung (Arrow, 1972; Schipper,
1981). DN luén cb géng giao tiép thong tin sao cho
¢6 loi cho minh nhit; nguoc lai nguoi st dung thong
tin thi that kho dé biét nhiing gi duoc cung cap co
day du, trung thuc va hop 1y hay khong. Dé thuyét
phuc cho nha dau tu vé chét lwong thong tin duoc
cong bd trén cac BCTC thi DN thuong phat di
nhitng tin hiéu tich cuc nhu BCTC da dugc kiém
toan boi cong ty kiém toan (CTKT) Ién va c6 danh
tléng, ¢6 sy hién hitu cua ban kiém soat hay cua
kiém toan noi bo, c¢6 loi nhuén va tang trudng cao,
c¢6 kha ning thanh toan t6t hay tinh tu chu vé tai
chinh cao... Céac nha nghién cttu van dung ly thuyet
nay dé kiém chimg anh hudng cua cic nhan to nhu
quy md DN, loai CTKT (hay con goi 1a chii thé kiém
toan), kha ning sinh loi va kha ning thanh toan dén
muc do CBTT.

Ly thuyét bt can xirng théng tin: Theo 1y thuyét
nay thi théng tin bit cAn xtng xay ra khi mot bén
giao dich c6 it thong tin hon bén ddi tic hodc cd
thong tin nhung thong tin thiéu dé tin cay (Akerlof,
1970). Piéu nay dan dén bén yéu thé vé thong tin
hon sé& dua ra nhitng quyét dinh thiéu chinh x4c; con
bén c6 nhiéu thong tin hon ciing s& ¢6 nhitng hanh
vi gay bét 1oi cho bén con lai khi thuc hién giao
dich. Trén TTCK, hién tuong bét can xtng thong tin
xay ra khi CBTT cua cac DN thiéu trung thuc va
hop 1y hoic ¢ tinh che ddu thong tin. Nha diu tu 1a
ngudi bj dong trong viée tiép nhan thong tin, con
viéc xac minh d¢ tin cdy chu yéu dua vao bao cao
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kiém toan cua CTKT. Vi vy, mirc 46 CBTT la yéu
t6 quan trong giup giam dugc bt can ximg thong
tin. Hon nira, do tinh chat ciia du tu trén TTCK la
dau tu gian tiép nén viéc quan ly va giam sat Von
dau tu cua cac nha dau tu phai théng qua mot so
nguoi dai dién dé diéu hanh DN c6 str dung nguon
vbn dau tu cia ho. Co ché ty quyén nay c6 thé lam
phat sinh sy che gidu thong tin hoic CBTT khong
day du boi cac nha quan 1y xudt phat tir mau thuin
vé loi ich. Cac nghién ctu trude day thuong véan
dung 1y thuyét nay dé kiém chung sy anh hudng cia
nhan t6 so hitu ciia nha quan 1y dén mac do CBTT.

Ly thuyét chi phi so hitu: Theo ly thuyét nay thi
viéc CBTT nhiéu hon c6 thé lam ton hai dén vi thé
canh tranh cua DN trén thi truong. Darrough (1993)
1ap luan cac DN han ché CBTT dé tranh 1am giam
vi thé canh tranh mac du chi phi huy dong vbn ngoai
thi truong c6 thé cao hon. Cac nghién ciru trudc day
cling chi ra rang chi phi bat ngudn tir viéc thu thap
va xir Iy dir liéu ciing 1a mot rao can d6i véi viée
CBTT nhiéu hon (Nguyén Hiru Cuong, 2017). Ly
thuyét nay duoc van dung dé kiém ching sy anh
hudng ctia quy md, mic dg sinh 101 va thoi gian hoat
dong ctia DN dén mirc 46 CBTT.

Ly thuyét tinh kinh té ciia thong tin: Ly thuyét
nay da dugc phat trién tir nhimg nam 1970 va duoc
van dung dé nghién ctru Gmg x1r cia cac bén tham
gia vao trj truong ddi voi CBTT. Pay 1a mot trong
nhitng 1y thuyét quan trong nhit anh huéng dén
CBTT (Nguyen, 2015; Nguyén Hitu Cudng, 2017).
Theo do, cac DN c6 su can nhéc vé viéc danh ddi
giita chi phi va loi ich dé xac dinh mirc 46 CBTT ¢6
loi cho don vi (Nguyen, 2015). Ly thuyet nay duogc
cac nha nghién ctru van dung dé kiém chung anh
huong cua cac nhan t6 khac nhau dén mic @6 CBTT
nhu sy tri hodn cong bé BCTC hay quy md DN.

Ly thuyét dai dién: Ly thuyét nay dinh nghia mdi
quan h¢ dai dién nhu mot hop déng; theo d6 mot hay
nhiéu nguoi (bén ty nhiém) cam két véi mot nguoi
khac (bén dugc uy nhiém) thyc hién dich vu voi tu
cach cua ho (Jensen & Meckling, 1976). Véi cac
DN c¢b phan cac nha quan ly thay mat cho cac cd
dong dé ra cac quyet dinh kinh t& nhiam t5i da hoa
loi ich cho céc ¢6 dong. Tuy nhién trong qua trinh
diéu hanh, nha quan 1y c6 thé dua ra cac quyét dinh
nham mang lai loi ich cho ban than nha quan 1y hon
13 lgi ich cho cac c¢6 dong. Nhitng ton that gy ra
trong truong hop nay dugc xem la chi phi dai dién.
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Chi phi dai dién c6 thé duogc giam thiéu bang nhiéu
cach khac nhau trong d6 c6 viéc CBTT day da va
chi tiét. Ly thuyet nay duoc cac nha nghién ctru van
dung dé kiém chung sy anh hudng ciia nhan té vé
quan tri cong ty nhu mic d¢ doc 1ap cua chu tich
HDQT va BGD dén dén muc d6 CBTT.

3. Phwong phap nghién ciru

3.1. Téng quan nghién ciru va gia thuyét
nghién cuu ’

3.1.1. Gid thuyét vé céng ty kiém todn ,

Do mau thuan giita nha quan 1y va cac cé dong
nén can thiét phai c6 cac CTKT doc 1ap dé kiém
toan (hodc soat xét) cac BCTC giita nién d6 nhim
ddm bao tinh tin ciy cua thong tin dugc trinh bay
trong cac BCTC, gop phan giam thiéu su‘bét dbi
xtng thong tin. Vi vy, khi BCTC duoc kiém toan
(hodc soat xét) thi mic ¢ CBTT trong BCTC ciing
cao hon; va mirc 0 CBTT cang cao hon néu cac
BCTC dugc kiém toan boi cac CTKT c6 uy tin.

Cac nghién ctru trudc day da ghi nhan rang céac
CTPCCNY c6 BCTC nam dugce kiém toan béi cac
CTKT thudc Big 4 c6 mic do CBTT tu nguyén cang
hon (Ha Xuan Thach va Trinh Thi Hop, 2017). Pbi
v6i cac BCTC gitra nién dg thi chét luong cta chu
thé kiém toan (c6 nam trong nhom Big 4 hay khong)
6 tac dong tich cuc dén muc d6 CBTT tuy ¥ trén
cac BCTC ban nién cua cac CTNY (Nguyén Hiru
Cuong va Duong Ngoc Nhu Quynh, 2018). Do do,
cin ctr vao bdi canh Viét Nam c6 quy dinh vé soat
xét BCTC, dong thoi ké thira két qua tir cac nghién
clru trén va van dung 1y thuyét dai dién, bai viét nay
du doan gia thuyét thir nhat (H1) nhu sau:

HI: DN c¢6 BCTC ban nién dwoc sodt xét boi
CTKT nam trong nhém Big 4 c6 mirc @6 CBTT trong
BCTC ban nién cao hon.

3.1.2. Gid thuyét vé sé hiru nuwdc ngodi

Céc nha du tu nudc ngoai co nhiéu bat loi Vé
khoang cach dia ly, khac biét vé ngdn ngtr, hay vé
vin héa nén co thé co tinh trang bét can ximg thong
tin cao hon so voi cac nha dau tu trong nude. Dé
khic phuc tinh trang nay, cac nha dau tu nude ngoai
c¢6 thé s& yéu cau duoc cung cip thong tin vé DN
nhiéu hon.

Sy anh hudng cia nhan té nay dén muc do
CBTT da duogc xem xét trong cac nghién clru trudc
day ¢ Viét Nam. Két qua cho thdy su tac dong
nghich chiéu cua sé hiru nudc ngoai dén mic do
CBTT tu nguyén cia cac DN trén san UPCoM (Ha
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Xuan Thach va Trinh Thi Hop, 2017), va muc d6
CBTT tuy y trong BCTC gitra nién do cua cac
CTNY (Nguyén Hiru Cuong va Duong Ngoc Nhu
Quynh, 2018). V&i bang ching trén, co thé hiéu
rang, c6 thé cac DN chua thuc su quan tdm dén viéc
thu hut nha dau tu nuGe ngoai (tlem ‘nang) khi ma
ho van con chi yéu dua vao ngubn von trong nude.
Tuy nhién, khi cac DN muén thu hit ludng vén dau
tu da dang hon va dac biét 1a nguén dau tu nudc
ngoai, ho phai cong bd nhiéu thong tin hon dé dam
bao tinh minh bach théng tin cho nguoi s dung.
V6i lap luan trén, bai viét nay van dung ly thuyét
thong tin bat can ximg va dy doan gia thuyét thi hai
(H2) nhu sau:

H2: DN ¢6 s6 hitu von nwée ngodi cao hon ¢
mitc do tudn thu CBTT trong BCTC giita nién do
cao hon.

3.1.3. Gid thuyét vé sé hitu von ciia nha quan Iy

Su anh huéng ciia nhan t6 nay vin chua duoc
lam sang to trong cac nghién ctru vé CBTT trong
BCTC giita nién d6. Nguyén Hiru Cudng va Duong
Ngoc Nhu Quynh (2018) da kiém chimg dugc tac
dong tich cyc cia nhan t6 nay dén muc do6 CBTT
tuy y trong BCTC ban nién. Tuy nhién, voi loai
BCTC quy 2, két qua lai cho thiy rang khong c6 mbi
lién hé gitta s¢ hitu cua nha quan ly va muac do
CBTT trong BCTC quy 2. Tu két qua trén, cac tac
gia nay khuyén nghi nén c6 nhiing nghién ctru tlep
theo dé danh gia anh huéng ciia nhan té sé hitu vén
ciia nha quan 1y d&én mic d6 CBTT trong BCTC
gitra nién do. Van dung ly thuyét tinh kinh té cua
thong tin v6i 18p ludn rang khi nha quan 1y co ty 1¢
vbn s6 hitu cao, co thé ho s& ding quyén quan ly dé
hanh ddng c6 191 cho ca nhan. Theo d6, khi can nhéc
giita chi phi va loi ich gin lién voi CBTT trong
BCTC, viéc CBTT nhiéu hon sé& gy bat loi cho nha
quan 1y nhidu hon 14 loi ich. Do vdy, gia thuyét thi
ba (H3) duoc dat ra la:

H3: DN ¢6 s¢ hitu von ciia nha qudn Iy cao hon
co muec do tudn thu CBTT trong BCTC gitta nién do
thap hon. ,

3.1.4. Gia thuyét vé mirc do doc ldp ciia Tong
Giam dbc va cha tich Hoi déng quan tri. Mot nguoi
vira 1a chi tich HPQT vira 1a Tong Giam déc (TGD)
thi ¢6 thé xem nhu ty minh giam sat viéc minh lam.
Trong truong hop nay, nhiing sai pham hay thong tin
bét lgi ciia DN rit c6 thé dé dang bi che giau. Dleu
nay din dén hé qua la thong tin cung cép cho cac ¢d
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d6ng, nha du tu quan tim bi han ché VE‘l‘thiéu trung
thyc. Van dung 1y thuyét dai dién, c6 thé nhan dinh
réng su tach biét hai chirc danh nay dan dén su ton
tai cua chi phi dai dién. D& giam chi phi nay doi hoi
nha quan 1y phai cong bd nhiéu thong tin hon, bén
canh d6 HPQT ciing cn c6 nhiing co ché giam sat
va kiém soat chat ch& hon. Do do, thong tin nha
quéan 1y cung cip dén cac ddi twong lién quan s& day
du hon va chét lugng hon.

Mic du vay, bang ching dinh luong vé sy tac
dong cia nhan t6 nay dén mirc do CBTT trong
BCTC giita nién d6 con kha khiém ton. Trong mot
nghién ciru gan day, Nguyén Hitu Cudng va Trinh
Thi Ngoc Mui (2020) di chi ra ring mtc d6 CBTT
vé bio c4o b phan trong BCTC nam va trong bao
c40 ban nién sé& thdp hon déi voi cac CTNY co su
kiém nhiém gitta chu tich HPQT va TGD. Nguoc
lai, H& Xuan Thach va Trinh Thi Hop (2017) lai
khong tim thiy su anh huéng cia mirc d6 doc lap
gitta Chu tich HPQT va Giam déc diéu hanh dén
muc do0 CBTT tu nguyén cua cac CTDCCNY. Trén
co so phan tich 1y thuyét va voi bang chimg dinh
luong con khiém ton tir cac nghién ctru trude, sy anh
huong cua nhan t6 nay ciing cAn dugc nghién ciru
thém. Bai viét nay van dung ly thuyet dai dién va du
doan gia thuyét thir tw (H4) nhu sau:

H4: DN c6 sw tach biét chirc danh TGP voi chu
tich HDQT c6 murc dé tudn thu CBTT trong BCTC
gitka nién do cao hon.

3.1.5. Gid thuyét vé quy mé doanh nghiép.

Sy anh huéng cia nhan t6 nay dén mic do
CBTT thudong xuyén dugc kiém chung trong cac
nghién ctu CBTT trudc day (xem Nguyen, 2015).
Téac dong cua quy mdé DN c6 thé dugc giai thich
theo 1y thuyét tinh kinh té cua thong tin trén co sé
can nhéc giita chi phi va lgi ich cua viéc CBTT
(Nguyen, 2015, Nguyén Hiru Cuong, 2017). Cac
DN ¢6 quy mé nho néu CBTT qué nhiéu va chi tiét
c6 thé s& bat 1oi vé canh tranh so véi cac DN c6 quy
md 16n hon. Piéu nay c6 thé 1y giai dugc vi sao cac
DN quy m6é nho cé xu huéng CBTT it hon va
khéng qué chi tiét. Mat khac, mirc 6 CBTT con bi
chi phéi boi tiém Iyc vé kinh té cia DN. Cac don vi
b4o céo can phai dam bao trang trai duoc chi phi
nham thiét 1ap hé thong thong tin tbt, tir viéc thu
thap dén ghi nhan dé co thé cung cap duogc thong tin
¢ chat lugng hon dap ung yéu cdu ngdy cang cao
vé CBTT.
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Du nghién ciru tac dong cuia nhan t6 quy mo theo
thang do nao (tai san, von hoa thi trudng hay doanh
thu) thi phan 16n cac nghién ctru trude day déu ghi
nhéan dugc sy anh huong tich cuc cia quy moé cua
DN dén mirc @ CBTT trong BCTC (xem Nguyen,
2015). Pbi véi CBTT trong BCTC giita nién do,
Nguyén Hiru Cuong va Duong Ngoc Nhu Quynh
(2018) da kiém chung dugc anh hudng tich cuc cia
quy md DN dén mirc d6 CBTT tuy y véi trudng hop
BCTC quy 2 nhung lai khong tim thdy duoc su tac
dong nay ddi voi BCTC ban nién. Ké thira cac két
qua nghién ciru hién c6 va van dung 1y thuyét tinh
kinh té ctia thong tin, bai viét nay dyu doan gia thuyét
thit nam (HS5) nhu sau:

H5: DN co quy mé lon hon c¢6 muc do tudn thi
CBTT trong BCTC giita nién do cao hon.

3.1.6. Gid thuyét vé mirc dé sinh 1oi

Van dung 1y thuyét tin hiéu, Inchausti (1997) cho
ré’mg mot khi DN hoat dong c6 hi¢u qua, cac nha
quan tri cong ty co6 thién huéng CBTT nhiéu hon dé
lam noi bat tinh hinh hoat dong cia minh. Tuy
nhién, ciing c6 1ap luan nguoc lai cho ring cac DN
hoat dong kém cling s&¢ CBTT nhleu dé giai thich vé
thyc trang cia DN véi c6 dong (Bujaki va
McConomy, 2002).

Pbi voi CBTT tu nguyén trén BCTC nam cua
cac CTPCCNY, Ha Xuan Thach va Trinh Thi Hop
(2017) ghi nhan duoc rang DN c6 kha ning sinh 15
cang cao thi mic do CBTT cang cao. Gan day,
Nguyén Hitu Cuong va Duong Ngoc Nhu Quynh
(2018) véan dung ly thuyét tinh kinh té cua thong tin
dé du doan va kiém dinh su anh hudng cua ty suét
sinh 161 dén mtrc @6 CBTT tuy ¥ trong BCTC giita
nién do cia cac CTNY trén TTCK Viét Nam. Tuy
nhién, két qua da khong tim thdy duoc anh hudng
ctia nhan té nay. Mic du bang chimg dinh luong tir
cac nghién ctru trudc con chua théng nhat nhung
véan dung 1y thuyét tin hiéu, bai viét nay du doan gia
thuyét thir sau (H6) nhu sau:

H6: DN co murc do sinh [oi cao hon co mirc do
tudn thu CBTT trong BCTC giita nién do cao hon.

3.1.7. Gid thuyét vé don by tai chinh.

Van dung ly thuyet dai dién co thé 1ap luan rﬁng
don bay tai chinh ting s& lam cho muc do CBTT
tang 1én. Boi vi, khi cac khoan ng ting 1én din dén
su gia tang 4p luc cta chu ng vé tinh minh bach vé
tai chinh cia DN dé tinh toan mirc do rui ro va kha
nang thu hdi ng cua ho. Thém nita, ban than cac DN

khoa hoc

trong truong hop nay ciing c6 khuynh huéng CBTT
nhiéu hon nhiam giam bét cac chi phi kiém tra va
danh gia cua nhiing chi n¢g (xem Chavent va cong
su, 2006).

Vé bang ching dinh lugng, Nguyén Hiru Cudng
va Duong Ngoc Nhu Quynh (2018) da khong tim
thdy anh hudng cua tinh ty chu vé tai chinh dén mirc
d6 CBTT tuy y trong BCTC ban nién. Tuy nhién,
v6i BCTC quy thi nghién ctru trén lai ghi nhan duoc
anh huong nghich chiéu cia tinh ty chii v& tai chinh
dén mtc do CBTT tuy y. Mac du chua c6 bang
ching ving chic vé anh huong ctia don bay tai
chinh dén mtc d6 CBTT trén BCTC gitta nién do
nhung van dung 1y thuyét tin hiéu, bai viét nay du
doan gia thuyét thir bay (H7) nhu sau:

H7: DN ¢é don bay tai chinh cao hon c6 mirc dg
tuan thu CBTT trong BCTC giita nién do cao hon.

3.1.8. Gid thuyét vé kha nang thanh todn ngdn han

Van dung 1y thuyét tin hiéu, da phan cic nghién
ctru cho rang DN ¢6 kha ning thanh toan cang cao
thi cang tich cyc CBTT trong BCTC nam dé ching
minh tinh trang hoat dong tdt cia DN minh, qua do
phat di tin hiéu tt cho cac nha dau tu quan tim trén
thi truong. Nguyén Hiru Cuong va Duong Ngoc
Nhu Quynh (2018) di ghi nhan dugc rang kha ning
thanh toan nhanh cé anh hudng tich cuc dén mirc do
CBTT tuy y trong BCTC giita nién do cua cac
CTNY & Viét Nam. Ké thira cac nghién cuu trudce,
bai viét nay ciing van dung 1y thuyét tin hiéu va du
doan gia thuyét thir tam (H8) nhu sau:

HS8: DN c¢6 kha ndng thanh todn ngdn han cao
hon co mirc do tudn thu CBTT trong BCTC giita
nién do cao hon.

3.1.9. Gid thuyét vé thoi gian dang ky giao dich.

Mirc d6 CBTT ciia DN c6 thé bi anh huong boi
thoi gian dang ky giao dich ctia don vi. Cac DN cé
thot gian dang ky giao dich lau hon ¢6 xu huéng
cong bd nhiéu thong tin hon cac DN méi. Pidu nay
c6 thé duoc giai thich trén co sé van dung 1y thuyét
chi phi s¢ hitu. Theo 1y thuyét nay thi nhimg DN
moi c6 thé mét 1oi thé canh tranh khi ho cong | bd cac
thong tin lién quan dén nghién clru va phat trién, hay
thong tin vé chién luoc phat trién san pham. Trai lai,
cac DN c6 thoi gian hoat dong lau hon, viéc CBTT
nhiéu hon c6 thé it bi anh huéng dén loi thé canh
tranh vi cac don vi nay da khang dinh dugc uy tin va
du tiém lyc dé ddi pho véi nhing thach thirc nay.
Bénh canh d9, chi phi cho viéc thu thap, ghi nhan va
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CBTT ciing 12 mot ganh ning d6i voi nhitng DN con
non tré.

Pén thoi diém nghién ctru hién tai, chua tim thiy
dugc bang chimg dinh lwong tir cac nghién ciu
trude vé mbi lién hé gitra thoi gian ding ky giao
dich va muc d6 CBTT trong BCTC giita nién do.
Tuy nhién, trong mot nghién ciru gan ddy, Nguyén
Hiru Cuong va L€ Thi Bao Ngoc (2018) c¢6 du doan
rﬁng CBTT trong BCTC nam cua cac CTNY nganh
hang ti€u dung c6 bi anh huong bdi thoi gian niém
yét. Tuy nhién, két qua lai khong ghi nhan dugc sy
anh huong nay. Mic du con thiéu ving bang ching
dinh luong vé anh hudng cua thoi gian ding ky giao
dich nhung bai viét nay van dung Iy thuyét chi phi
s& hitu dé du doan gia thuyét thir chin (H9) nhu sau:

HY9: DN co thoi gian dang ky giao dich lau hon
co miec do tudn thu CBTT trong BCTC gitta nién do
cao hon.

3.2. Méu va dir liéu nghién ciru

Bai viét nay nghién 300 CTDCCNY bao gdm tét
cd 167 DN thuoc nhom UPCoM quy moé 16n va
UPCoM vua con giao dich trén san UPCoM trong
nam 2019 va 133 DN thudéc nhom UPCoM nhé
(duoc lya chon ngau nhién va khong loai trir bét ky
nganh nghé hay linh vyc déc thii nao). Trong sé 300
cong ty nay thi chi co 183 don vi co diy du BCTC
quy 2 va ban nién cho nién do ké toan 2019. Cac
BCTC giira nién do (bao gdm ca BCTC ban nién va
BCTC quy 2) dugc tai thu cong tur trang dién tu ctua
HNX dé do luong mirc d6 CBTT va tinh gia tri cia
cac bién doc 1ap trong md hinh nghién ctru.

3.3. M6 hinh nghién ciru va do lwong cdc bién

3.3.1. M6 hinh nghién ciru

Nghién ctru nay str dung mo hinh sau véi dit ligu
cua quy 2 va sau thang d4u nam cua nién d6 ké toan
2019 dé kiém chung 9 gia thuyét nghién ctru nham
xé4c dinh cac nhén té anh hudng dén mtrc @6 CBTT
trén BCTC giita nién d (CBTTBBI).

CBTTBB; = By + B1KT; + BoNN; + B30L; +
B4HD;+ B5OM;+BeSL; + B7TC; + BgTT; + foTG;
+e

Trong d6: CBTTBBi 1a muc d0 CBTT trong
BCTC gitra nién d6 cia CTDCCNY thir i. Cac bién
doc lap duoc mo ta & Bang 2; va B dén Bg la cac hé
s6 hdi quy va € 14 sai s6 ngau nhién. M6 hinh nay s€
lan luot duoc kiém dinh ddi véi cac bién tuong tng
v6i BCTC ban nién va BCTC quy 2 cua cac CTPC-
CNY cho nién d6 ké toan 2019. Béi véi BCTC quy
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2 thi md hinh héi quy khong bao gbm bién KT; vi
rang cac BCTC quy khong bit budc phai duoc soat
xét boi kiém toan doc lap.

3.3.2. Bién phu thugc

Bai viét nay ké thira nghién ctru cua Nguyen
(2015) vé cach xay dung cac chi muc ding dé do
ludng mirc @6 CBTT bit bude trén BCTC giita nién
d6. Theo d9, trén co so doc ting BCTC gitia nién do
duoc khao sat, mdi muc thong tin (mj) dugc danh
gi4 va cho dém hodc 12 “1” (néu dugc cong bb), “0”
(néu khéng duoc cong bd), hay “NA” (néu hién
nhién khong lién quan dén DN dwoc dwoc nghién
ctru). Trén co s quy dinh bit bugc vé CBTT trong
BCTC gitra nién do, hé théng cac chi muc thong tin
ma cac CTPCCNY phai cong bd bao gdbm 13 chi
muc (xem Bang 1) va do véy chi sé CBTT bit budc
d6i voi timg BCTC giita nién d6 dugc do luong theo
cong thic sau:

CBTTBB;

3.3.3. Bién déc lip

Bang 2 dudi day liét ké danh sach chin bién doc
1ap dugc st dung trong nghién curu nay va phuong
phap do luong gia tri timg bién.

4. Két qua va thio luan

4.1. Mirc dj tudn thu cong bo thong tin

Béng 3 dudi day trinh bay va so sanh muc do
CBTT bt budc (CBTTBB) cuia hai loai BCTC gilta
nién do.

Két qua cho thy, ca BCTC quy 2 va BCTC
ban nién déu c6 nhing cong ty tudn thu day du
viéc cong bo 13 muc tin theo yéu ciu cua VAS 27.
Tuy nhién 6 cac CTPCCNY dat duoc muc do nay
d6i v6i BCTC quy 2 1a khong nhiéu so véi BCTC
ban nién.

Gié tri thip nhit cua mic d6 CBTT bit bude
trong BCTC quy 2 14 0,231 14 kha thip va thuc té 1a
con mot s6 CTDCCNY cong bd BCTC quy 2 rét so
sai. Tinh trang nay duoc cai thién hon trong BCTC
ban nién (the hién qua gia tri nho nhét 12 0,538). D6
léch chuén chimg té thyc té vé tinh trang tuén thu
CBTT bit budc trong ca BCTC quy 2 va BCTC ban
nién khong ¢ su phédn tan dang ké trong miu. Pa
phin mirc 46 CBTT bt budc trong cac BCTC quy 2
va ban nién cua cic DN nay déu xoay quanh gia tri
trung binh (Ian lwot 13 0,646 va 0,778). Két qua
kiém dinh t - test doc 1ap cling cho théy su khac biét
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Bang 1: Thang do cdc chi tiéu vé mirc do CBTT bdt budc

Chi A A A £ VAS 27 Thang
Yéu cau cong bo <X

muc Poan diem

m;  Cung cap day da mot bd BCTC gitra nién do 5 1/0

mp Tuyén bd tuan thu chuan muc ké toan vé BCTC gitta nién do 15 1/0

m3 B6 BCTC gitra nién d9 cung cép thong tin c6 tinh so sanh duoc 16 1/0

my Ldi co ban trén mét co phzeu 10 1/0

ms Lai suy giam trén mot co 5 phiéu 1/0/NA

ms Sie kién trong yéu phat sinh sau ngay két thiic ky ké todn giira nién dé 13(g) 1/0/NA

m7 Céc chinh sach ké toan 13 (a) 1/0

mg Gidi thich vé tinh thoi vu, tinh chu ky ciia hoat déng kinh doanh trong ky 13(b) 1/0

my Céc khoan muyc bat thuong anh huong 13(c) 1/0

mw  Thay doi trong cdc wdc tinh ké todn da dwoc cong bé cdc nién dp trude 13(@ 1/0

mii Cé tire 0 giai dogn hién tai 13(f) 1/0/NA

mp  Anh hieong ciia nhitng thay déi trong co cdu hoat dong 1331) 1/0

mis  Doanh thu va két qud bo phan theo linh vuc kinh doanh hodc khu vuc dialy 13 (1)  1/0/NA

Nguén:Tong hop tie VAS 27 (B6 Tai chinh, 2005)
Bang 2: Po luong cdc bién doc ldp trong mé hinh

Tén bién Cach do ludng

“1” néu cong ty kiém toan thuoc nhém Big 4 va “0” néu ngugc lai.
Ty 1€ cua von nudc ngoai trén tong von dicu 1€

Loai cong ty kiém toan (KT)
S& hitu nude ngoai (NN)

S& hitu cua nha quan ly (QL) Ty 1& s& hitu ¢b phiéu ciia ban giam déc tai thoi diém giita nién do
Mirc d6 doc 1ap cuia TGP va Chi “1” néu c6 su tach biét va “0” néu ngugc lai

tich HDQT (HD)

Quy md DN (QM) Logarit ctia von hoa thi trudng & thoi diém giita nién do

Murc do sinh 101 (SL) Loi nhudn sau thué/Téng tai san

Pon béy tai chinh (TC)
Kha nang thanh toan ngan han (TT)
Thoi gian dang ky giao dich (TG)

Ty 18 no/Vén chu sé hiru

Tai san ngén han/Ng nge"ln han

Thoi gian ké tir khi DN dang ky giao dich lan d4u trén san UPCoM
dén thoi diém nghién ciru

Bang 3: Murc do CBTT bat budc trong BCTC gitra nién do

Chi ticu Gia trinhé  Gia trjl6n Gia tri bo Iéch

nhat nhat trung binh chuin

CBTTBB trong BCTC quy 2 0,231 1,000 0,646 0,128
CBTT bit budc trong BCTC ban nién 0,538 1,000 0,778 0,118

Kiém chirng t-test doc lap
t=10,247, p < 0,001

vé mirc d0 CBTT bat budc gitta hai loai BCTC gitta
nién d6 nay la c6 y nghia (t = 10,247, p < 0,001).
Nhin chung, mtc d6 CBTT trong céc bao céo
gifra nién d¢ cia cic CTDCCNY & nudc ta hién nay
1a twong dbi thap. Kiém chung nay phu hop véi cac
nghién ctru & Viét Nam vé BCTC giita nién d6 ctia
khoa hoc

cac CTNY. Cu thé, Nguyén Hitu Cuong (2016) cling
da ghi nhan mac do tuan thu vé CBTT trong bao céo
quy 2 va ban nién cua cac CTNY déu rat thip (voi
gi4 tri trung binh 1an luot 14 0,629 va 0,744). Thém
vao d6, Nguyén Hitu Cuong va Duong Ngoc Nhu
Quynh (2018) da cho kiém chung dugc rang )
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luong cac CTNY khong CBTT ddi véi timg muyc tin
trén BCTC quy 2 nhiéu hon dang ké so véi truong
hop BCTC béan nién.

Béng 4 sau day trinh bay chi tiét hon vé muc do
CBTT bit budc trong BCTC béo co quy 2 (cac cot
“Q2”) va ban nién (cac cdt “BN”) cua cac CTDPCC-
NY theo ting muc tin (chi tiéu). Két qua cho thiy
murc d6 tudn thu quy dinh vé& CBTT dbi v6i timg chi
tiéu rat khac nhau ca trong timg loai BCTC gilra nién
do va gitra hai loai BCTC glua nién do. Két qua ghi
nhan dugc tit ca cac don vi “cung cdp day di bg
BCTC giita nién dg” (ml). Trong khi d6, c6 mot s6
lwong 16n cac don vi khong cong bd cac muc tin khac
duoc yéu cau. Déi voi ca BCTC quy 2 va BCTC ban
nién, hai chi tiéu trén dat mac do tuan thu thép nhét
d6 1a “sue kién trong yéu phat sinh sau ngay ket thiic
ky ké toan giita nién d¢” (m6) va “doanh thu va két
qua bo phan theo linh viee kinh doanh hodc khu viec
dia ly, trong bdo cdao b phdn” (ml3).
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cong bd trén BCTC quy 2 va dudi 1% ddi voi BCTC
ban nién (1an luot so v&i 90% va 88% ddi véi truong
hop BCTC quy 2 va BCTC ban nién cia cac CTNY).
Tuong tw, cac CTDCCNY ciing tuén thu t6t hon d01
vGi yéu cu “tuyén bo tudn thii chudn muec ké todn vé
BCTC giita nién d¢” (m2). Su chuyén bién nay co
thé do nhén thirc cta cac don vi trong viéc 1ap BCTC
ciing nhu viéc hiéu 16 ndi ham va yéu ciu trinh bay
nhu d3 duogc chi 18 trong cdc nghién cuu trudc
(ching han nhu Nguyén Hitu Cuong, 2015). Tuy
nhién, tinh trang tuan thu mét s6 chi tiéu dugce cho 1a
ton tai ddi voi CTNY van con chua duoc cai thién
d6i voi cac CTPCCNY, nhu thong tin vé cong b va
chia ¢6 tirc (m11), thong tin béo cdo bd phan (m13),
hay su kién sau ngay bao cao (m6).

4.2. Cdc nhén té dnh hwéng dén mirc dp tuin
thi cong bo thong tin

Bang 5 trinh bay cac ket quéa hdi quy kiém dinh
cac gia thuyét vé cac nhan t6 anh huong d¢én mirc do

Bang 4: Mirc dj CBTT badt budc trong BCTC giita nién dg theo tirng chi tiéu

Gia tri Gia tri Gia tri Po léch p e

Chi nho nhz:'lt 16n nhﬁit trung bfnh cl.lu;in $6 CTDCCNY dat gid tri
tiéu 0 1 NA

Q2 BN Q2 BN Q2 BN Q2 BN Q2 BN Q2 BN Q2 BN
m; 1 1 1 1 1,000 1,000 0O 0 0 0 183 183 0 0
m 0 0 1 1 0,852 0913 0,356 0,283 27 16 156 167 O 0
m3 O 1 1 1 0,973 1,000 0,163 0 5 0 178 183 0 0
ms O 0 1 1 0,672 0984 0471 0,127 60 3 123 180 O 0
ms O 0 1 1 0,338 0,487 0474 0,501 104 79 53 75 26 29
me O 0 1 1 0,034 0,211 0,181 0,410 143 71 5 19 35 93
m; 0 0 1 1 0,956 0,995 0,205 0,074 8 1 175 182 0 0
mg O 0 1 1 0,443 0,530 0,498 0,500 102 86 81 97 0 0
mo O 1 1 1 0,967 1,000 0,179 0 6 0 177 183 0 0
mp O 0 1 1 0,923 0951 0,267 0,217 14 9 169 174 0 0
mp 0 0 1 1 0,304 0,563 0,461 0497 126 80 55 103 2 0
mp 0 0 1 1 0,601 0,656 0491 0476 73 63 110 120 0 0
miz 0 0 1 1 0,144 0,435 0,353 0,497 154 95 26 73 3 15

So véi thyc trang tuan tha yéu ciu vé CBTT trén
BCTC gitra nién d6 ctia cac CTNY nhu da dugc ghi
nhan boi Nguyén Hitu Cuong (2015) thi muc do
CBTT dbi voi nhimg chi tiéu con ton tai trén da dugc
cai thién dang ké boi cac CTBCCNY bic biét, trong
d6 co thé ké dén thong tin vé& “cdc chinh sdch ké
toan” (m7) chi c6 khoang 4% cac CTDCCNY khong

CBTT bit budc trong BCTC quy 2 (cac cot “Q2”) va
ban nién (cac cot “BN”). Két qua cho thdy mé hinh
hdi quy c6 ¥ nghia thong ké trong viéc giai thich
mirc @6 CBTT bét budc trong BCTC quy 2 (F =
3,393, p <0,001) va BCTC ban nién (F = 3,286, p
<0,001). Hé s6 xac dinh mé hinh dd hiéu chinh
(adjusted R2) cho thdy ring cac bién s lién quan
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giai thich duoc bién dong cia mac d6 CBTT bét
budc trong BCTC quy 2 14 9,5% va BCTC ban nién
1a 10,2%.

Véi do tin cdy 95%, két qua phan tich hdi quy
OLS ghi nhén tac dong thuan chiéu cia quy mé DN
(QM) dén mirc do CBTT bt budc trén ca BCTC
quy 2 va BCTC ban nién. Ngoai ra, mic d60 CBTT
bét budc trén BCTC quy 2 con chiu anh huong cia
thoi gian dang ky giao dich (TG); Mirc do CBTT bt
budc trén BCTC bén nién con chiu anh huong cua
chu thé kiém toan (KT), mirc do sinh 16 (SL) va don
bay tai chinh (TC).

co thé can nhimg nghién ciu trong tuwong lai dé
kiém chtng lai sy anh hudng cia nhan t6 nay ddi
voi CBTT trong BCTC ban nién. Mac du trai véi du
doan nhung két qua nay lai phu hop két qua cua
Tran Viét Hoang (2015) - da ghi nhan duoc tic dong
nguoc chiéu cta nhan t6 CTKT dén mirc 46 CBTT
vé bao cdo bd phén ctia cac CTNY trén san HSX.
Két qua da khong ghi nhan duoc tac dong ctia s&
hitu nudc ngoai (NN), s¢ hitu ciia nha quan 1y (QL)
va sy doc 1ap gitta hai chirc danh TGD va chu tich
HPQT (HD). Piéu nay c6 thé 1a do dic diém cua
mau nghién ciru. Cac CTDCCNY c6 1¢ s hitu nuée

Bang 5: Két quad phdn tich danh hwong cia cdc nhdn té dén mirc @6 CBTT bdt budc

CBTTBB; = po + BiKTi + f2NNi + p3QLi + p4sHDi + BsOMi + psSLi + f;TC; + psTT: +

) PTG + & . i
Bién Gia  Chiéu anh  Hg sb hdi quy Giatrit Mirc y nghia  HE so phong
thuyét hwong du kién chwa chuin héa dai phuong sai
Q2 BN Q2 BN Q2 BN Q2 BN
(Constant) 0,315 0,491 2246 3,657 0,026 0,000
KT Hi + -0,062 -3,042 0,003 1,321
NN H» + -0,040 0,095 -0,466 1,147 0,642 0,253 1,026 1,122
QL Hs - 0,043 0,029 0,218 0,159 0,828 0,874 1,120 1,175
HD Hq4 + -0,008  -0,009 -0,290 -0,320 0,772 0,749 1,114 1,181
QM Hs + 0,012 0,015 1,881 2,377 0,062 0,019 1,122 1,244
SL Hse + 0,513 0,724 1,224 2,905 0,223 0,004 1,094 1,162
TC H- + 0,000 0,001 0,625 2,281 0,533 0,024 1,006 1,011
TT Hs + 0,001  -0,002 0,745 -1,138 0,457 0,257 1,027 1,056
TG Ho + 0,021  -0,003 4,100 -0,555 <0,001 0,580 1,056 1,080
Adj R? 0,095 0,102
F 3,393 3,286 <0,001 <0,001
Durbin - watson 2,214 1,712

Dbi véi nhan t chu thé kiém toan, gia thuyét H1
chi ap dung cho BCTC ban nién va dugc dy doan
rang DN ¢6 BCTC béan nién dugc soat xét boi
CTKT nam trong nhom Big 4 thi s& c6 muc do
CBTT trong BCTC ban nién cao hon. Trai v6i du
doan, hé sé hodi quy cia bién KT (U1 = -0,062) 1a
dang ké va c6 tac dong nghich chiéu dén mirc do
CBTT bit budc trong BCTC ban nién. Két qua nay
¢6 mau thuin véi phan 16n cac nghién ctu trude day
trong linh vuc CBTT bét budc trén BCTC nam ¢ cac
nude (xem Nguyen, 2015). Pidu nay c6 thé do ty
trong cac DN thudc mau nghién ciru duoc soat xét
bdi cac CTKT thudce Big 4 qua it (chi c6 32,8%) va
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ngoai rat thap (trung binh chi dat 0,035% tong vén
diéu 1¢); va dang cha y 1a c6 dén 131 DN (chiém
71,5% mau nghién ctru) khong co cd dong nude
ngoai. Piéu nay c6 thé 1am han ché di sy anh huong
cia cac nha dau tu nude ngoai (nhu da duoc du
doan) dén murc d6 tuan thit CBTT trong BCTC giita
nién d9. Tuong ty véi sé hitu nudc ngoadi, cac
CTDBCCNY trong nghién ciru nay cling c6 s¢ hiru
quan ly rat thap (cao nhat chi ¢6 0,4%). Diéu nay co
thé nhan thdy duoc ring mau thuan giira nha dau tu
v0i cac nha quan ly doanh nghi¢p va do vay van dé
chi phi dai dién khong 16n. P6 ciing c6 thé 1a ly do
cac nha quan 1y khong co tac dong dang ké dé diéu
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chinh mtc d6 CBTT theo hudng c6 19i cho ca nhan.
Con vé tinh doc 1ap cua TGD va chu tich HPQT thi
dai da sb (chiém 88%) cac don vi co sy tach biét
giita hai chirc danh nay. Diéu nay la phi hop véi quy
dinh v& quan tri cong ty dai chung theo Nghi dinh
71/2017/NB-CP (Chinh phii, 2017) vé viéc tach biét
hai chttc danh nay (Quy dinh nay c6 hiéu luc tu
ngay 01/08/2021). Co I& cac cong ty dai ching da
chudn bi tot va sin sang dap tmg dugc yéu céu nay
nén su doc 1ap nay nhu 1a didu duong nhién dan dén
nhan tb nay khong con thé hién duoc su tac dong
tich cuc dén mtrc 4 CBTT nhu da du doan.

Phu hop véi gia thuyét H5, két qua nghién ctru
chimg t6 quy m6 DN c6 anh huong tich cuc dén mirc
d6 CBTT bit bugc trén ca BCTC quy 2 va BCTC ban
nién. Piéu ndy phu hop voi cac két qua nghién ctru
trude day (chang han nhu Nguyen, 2015). Tuong tu,
phi hop véi gia thuyét H6 va H7, mic d6 sinh 16
(SL) va don bay tai chinh (TC) déu c6 anh huéng tich
cuc dén mic @6 CBTT bat budc trén BCTC bén nién.
Két qua nay 1a pht hop véi cac nghién ctru trude day
ddi v6i CBTT trén BCTC nidm cua cic CTDCCNY
(nhu Ha Xuan Thach va Trinh Thi Hop, 2017).

Déi v6i gia thuyét H8, két qua phan tich hdi quy
da khong ghi nhan dugc sy tdc dong cia kha nang
thanh toan nge"ln han dén muc d6 CBTT bét budc
trong BCTC giita nién d6. Két qua nay chua thong
nhit voi Nguyén Hitu Cuong va Duong Ngoc Nhu
Quynh (2018) da ghi nhan duoc sy anh hudng cua
kha ning thanh toan nhanh dé muc d6 CBTT tuy ¥
trén BCTC giita nién d9 cua cac CTNY.

Cubi cung, dbi voi gia thuyét H9, két qua ghi
nhan dugc anh hudng tich thoi gian niém yét dén
murc d6 tuan tha vé& CBTT trén BCTC quy 2, nhung
lai khong ghi nhan dugc su tac dong ctia nhan tb nay
d6i voi truong hop BCTC ban nién. Pay 1a mot minh
chimg méi gop phan giai thich mic d6 tuan thi
CBTT trén BCTC quy 2 nhung can c6 nhirng nghién
ctru tiép theo dé kiém chung sy anh hudng nay.

5. Két luan, ham y chinh sach va kién nghi

5.1. Két lugn

Nghién ciru nay cho thiy ring muc d6 tudn thu
CBTT trong BCTC giita nién d6 cia cac CTPCC-
NY ¢ Viét Nam con & mic do thép. Thyc trang nay
anh huong dén tinh hiru ich cua thong tin va anh
huéng dén tinh minh bach cua thi trudng tai chinh.
Két qua nghién ciru nay 1a phu hop véi cac nghién
ctru ¢6 lién quan vé CBTT trong BCTC giita nién do
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cua cac CTNY & nudce ta. Nghién ciru nay ciing ghi
nhan dugc anh huéng cua mo doanh nghi¢p, thoi
gian dang ky giao dich, chu thé kiém toan, muc do
sinh 151 va don bay tai chinh dén mirc do tuén thu
CBTT trén BCTC gitta nién d¢ cuia cac CTDCCNY.
Két qua nay lam giau thém bing chimg dinh lugng
vé thuc trang CBTT trong BCTC giira nién do va
cac nhan t6 anh hudng nén c6 ¥ nghia ca vé khoa
hoc 1an thuc tién.

5.2. Ham y chinh sdch va kién nghi

5.2.1. Ham ¥ tir mirc d§ cong bo théng tin

Pé cai thién duge mic do CBTT trong BCTC
gitta nién d9, cic CTDCCNY can luu v hon viéc
trinh bay cdc thong tin con it dugc chu trong nham
dam bao cong bd thong tin duge minh bach hon.
Céac chi muc nay bao gdém lii suy giam trén cb
phiéu, tinh thoi vu va chu ky, cong bd cb tirc hay
nhimg thay dbi trong co ciu hoat dong va thong tin
vé bio c4o bo phan. Viée tudn tha cong bd cac chi
tiéu nay doi hoi cac DN phai thuyét minh cu thé hon
néu cac muc tin nay la co phat sinh & don vi hoac
nguoc lai thi cac don vi can tuyén bd rd trong thuyét
minh BCTC ring muyc tin ndy khong phat sinh. Diéu
nay cing phu hop voi dé xudt ciia Nguyén Hiru
Cuong (2015) d6i véi truong hop cua cac CTNY.

D01 V61 co quan quan ly, quy dinh vé CBTT
ciing can duoc hudéng dan cu thé hon Ve viéc trinh
bay céc chi tiéu nay. Ching han, thyc té ¢6 DN trinh
bay chi tiét vé lgi nhuén trén c¢d phiéu trong Thuyét
minh BCTC nhung lai khéng trinh bay day du con
s6 cu thé trong Bao céo két qua hoat dong kinh
doanh (xem Céng ty C6 phan thiry dién Budn Poén,
2019, trang 5 va 18). Hay ddi v6i viéc cong bd cb
tire & ky ké toan gitra nién do, cac DN thudng trinh
bay chi tiét trong phan thuyét minh vé thay ddi cua
v6n cha s¢ hitu nhung chua trinh bay 16 s6 ¢b tic
nay 1a da tra hay méi chi 1a dugc cong bd, va sb cd
tire thanh toan trong ky ciing chua dugc thuyét minh
15 1a ¢ tirc ciia ky ndo. Ngoai ra, quy dinh vé CBTT
cling ¢6 thé yéu cau cac DN dinh kém mot Ban
tuyén bd tudn tha vé viée cic muc tin ¢6 phat sinh
hay khong phat sinh khi ndp cac by BCTC tuong tu
nhu quy dinh cua So giao dich chung khoan Bursa
Malaysia (xem Nguyén Hitu Cuong, 2015).

5.2.2. Ham ¥ tir sw anh hwong cia cdc nhéan t6

Két qua nghién ctru chi ra rang cac DN c6 quy
md DN 16n hon thi mic d tuan tha CBTT trong
BCTC gitta nién d6 cao hon. Tuong tu, cac DN cé
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thoi gian cong bd 1au nam hon c6 murc do tudn thu
CBTT cao hon. Bang chung nay co thé 1a co so dé
céc co quan quan 1y ¢ lién quan mot mét can c¢6 co
ché giam sat chit ché hon viéc CBTT ddi vOi nhimg
DN c6 quy md nho; nhung dong thoi cling can co su
ra soat, quan tdm va hudng dan cu thé hon cac quy
dinh v& CBTT & tao diéu kién thuan loi cho céc
CTDCCNY c¢6 quy md nho, moi tham gia thi truong
ngdy cang cai thién hon vé CBTT trong cac BCTC
gitra nién do. Nho vy, cac cong ty “non tré” nay co
thé ngay cang tao dung dugc niém tin, uy tin voi cac
nha dau tu va ngay cang lam cho thi trudng UPCoM
minh bach hon. Qua do6 thu hat duogc nguén dau tu
cho thi truong tai chinh nudc ta.

Mitic d9 sinh 101 c6 anh hudng tich cuc dén muc
d6 tuan thi CBTT trong BCTC ban nién. Bang
chung nay chung t6 CTPCCNY c6 muc do sinh 161
cao hon s¢& c6 dong lyc hon ddi véi viée phat di cac
tin hiéu tich cuc dén cac nha dau tu trén thi truong,
trong d6 co viéc CBTT trong cac BCTC ban nién
voi murc do siu va rong hon. Mot khi DN hoat dong
t6t, str dung tai san ¢ hiéu qua dé dat dugc muyc tiéu
lgi nhuén thi mac d6 tuan thu CBTT trong BCTC
béan nién s& dugc cai thién. Pidu nay cling co thé ly
giai dugc 1a vi thong qua d6 cac DN co thé ning cao
dugc uy tin va danh tiéng trén thi truong nham tiép
can t6t hon cac ngudn tai trg. Day cling la mét goi y
cho cac co quan quan 1y dé can nhic dua ra nhiing
chinh sach nham khuyén khich cac DN ning cao y
thirc trong vi¢c minh bach hoa thong tin.

Pon bay tai chinh (hé s6 no trén von chi sé hitu)
cling chimg t6 1a c6 anh hudng tich cuc dén mic do
tuén thu CBTT trong BCTC ban nién. Két qua dinh
luong ham y rang khi DN hoat dong hiéu qua, tong
no dugc dam bao khé chéc chin béi von chu sé hitu,
thi mirc do CBTT trong BCTC ban nién s& dugc cai
thién; boi vi théng qua d6 cac DN c6 thé nang cao
duoc uy tin va hi¢u qua hoat dong tai chinh ctia DN.
Céc co quan quén 1y c6 thé can nhic dén mdi lién hé
nay dé dé ra nhitng quy dinh vé céc chi s6 tai chinh
nhét dinh pén kiém soat. Céc chi s6 nay khong nhiing
la co so dé bdo dam loi ich cua cac nha dau tu ma con
1a diéu kién dé thuc day cac CTDCCNY ting cudng
CBTT ngay cang hitu ich hon cho nguoi st dung.

5.2.3. Cdc kién nghi khac

Két qua nghién ctru nay ghi nhan dugc mic do
CBTT trong BCTC gitra nién do ciia cac CTDCCNY
o Viét Nam khong cao va trong dé6 muc do tuan tha
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CBTT trong BCTC ban nién cao hon so véi mirc do
tuan thu CBTT trong BCTC quy 2. Piéu nay co thé
do ky BCTC ban nién dai hon, DN. c6 phat sinh
nhiéu nghiép vu hon nén c6 cin ctr dé CBTT nhiéu
hon. Thém vao dé, quy dinh bét budc vé viéc soat xét
ctia kiém toan d6i véi BCTC ban nién cling ¢o thé
anh hudng dén murc d6 tuan thu cao hon dbi vai loai
BCTC ban nién. Sy chénh léch nay ciing duoc kiém
chimg trong nghién ctru trude day ddi voi BCTC
gitra nién d6 ctua cac CTNY (Nguyén Hitu Cuong,
2015). Thuc té nay c6 thé 1am giam di ¥ nghia cua
BCTC quy 2 va nén chang co quan chirc ning nén
can nhic lai quy dinh bat budc vé viéc phai 1ap va
cong bd BCTC quy 2 ddi voi cac cong ty dai ching.
Co quan quan ly cling nén thuong xuyén t6 chirc
cac bu01 tap huin vé cac chinh sach méi, cac quy
dinh vé CBTT va chi 10 nhitng loi ich khi cong khai,
minh bach théng tin dé cic CTDCCNY c¢6 thé hiéu
dugc nhitng quyén loi khi CBTT day du va 13 rang
trai v6i nhitng bét loi khi khong cong bd hodc cong
bd dbi pho. Co quan quan 1y cling can khao sat thuc
trang CBTT boi cac DN dé c6 nhitng hd tro kip thoi
giai d4p nhimng thic mic ciia DN song song vdi viéc
nang cao hi¢u qua giam sat va xtr Iy cac sai pham vé
CBTT. Bén canh d6, dé viéc CBTT cua ciac DN
ngay cang hoan thién va hiéu qua hon thi cac quy
dinh vé xtr 1y vi pham trong CBTT trén TTCK nén
dugc ap dung triét dé theo co ché phdi hop giita
SGDCK Ha N¢i va Bo Tai chinh. Quy dinh v6i cac
ndi dung cu thé nhu mirc d6 sai pham va hinh thirc
xtr 1y d6i véi nhitng vi pham vé CBTT,... & DN y
thirc hon trong viéc cung cip thong tin dén cac ddi
tuong quan tim trén thi truong 1a diéu can thiét. ¢

Tai liéu tham khdo:

1. Akerlof, G. A. (1970), The market for
“Lemons”: Quality uncertainty and the market
mechanism, The Quarterly Journal of Economics,
84(3), pp- 488-500.

2. Arrow, K. J. (1971), Some models of racial
discrimination in the labor market, The Rand corpo-
ration, California.

3. Bo tai chinh (2005), Chudn muc sé 27 “Bdo
cdo tai chinh gita nién d¢”, Quyét dinh so
12/2005/0b-BTC vé viéc ban hanh va céng bé sdu
(6) chudan muec ké todn Viét Nam (dot 4), ban hanh
ngay 15/02/2005.

=

70 thuong mai

S0 160/2021



4. Bo tai chinh (2015), Théng tw s6 155/2015/TT-
BTC Hudng dan vé viéc CBTT trén thi truong chimg
khodn, ban hanh ngay 16/10/2015.

5. B0 Tai chinh (2020), Théng t 56 96/2020/TT-
BTC Hudng dan céng bé thong tin trén thi truong
chung khodn, ban hanh ngay 19/11/2020.

6. Bujaki, M., & McConomy, B. J. (2002),
Corporate governance: Factors influencing volun-
tary disclosure by publicly traded Canadian firms,
Canadian Accounting Perspectives, 1(2), 105-139.

7. Chavent, M., Ding, Y., Fu, L., Stolowy, H., &
Wang, H. (2006), Disclosure and determinants stud-
ies: An extension using the divisive clustering
method (DIV), European Accounting Review, 15(2),
181-218.

8. Chinh phu (2017), Nghi dinh 71/2017/ND-CP
vé viéc Hudng dan vé quan tri cong ty dp dung doi
voOi cong ty dai chung, ban hanh ngay 6/6/2017.

9. Cong ty C6 phan thuy dién Budn Dén (2019),
Bao cao tai chinh quy Il nam 2019, truy cdp ngay 20
thang 08 nam 2020, tur <
http://images].cafef.vn/Images/Uploaded/DuLieuD
ownload/2019/BSA_19Q2 BCTC.pdf >

10. Darrough, M. N. (1993), Disclosure policy
and competition: Cournot vs. Bertrand, Accounting
review, 534-561.

11. Ha Xuan Thach va Trinh Thi Hop (2017),
Xac dinh cac nhan t6 anh hiong dén mike do cong
bo théng tin t nguyén trén bdo cdo thiong nién ciia
cac doanh nghiép trén san UPCOM, Tap chi Cong
thuong, (6), pp. 336-342.

12. Hiru Hoe (2020), Uy ban Chitng khodn Nha
niede ra sodt cdc cong ty dai ching chiea niém yét,
ding ky giao dich, Pau tu Ching khoan (Online).
Truy cdp ngay 08 thang 10 nam 2021 tu
https://thitruongtaichinhtiente.vn/uy-ban-chung-
khoan-nha-nuoc-ra-soat-cac-cong-ty-dai-chung-
chua-niem-yet-dang-ky-giao-dich-33348.html

13. Inchausti, B. A. G. (1997), The Influence of
Companies  Characteristics and Accounting
Regulation on Information Disclosured by Spanish
Firms, European Accounting Review, (6), pp. 45-68.

14. Jensen M.C and Meckling W.H (1976),
Theory of the Firm: Managerial Behavior, Agency
Costs and Ownership Structure, Journal of Financial
Economics, 3 (4), pp. 305-360.

15. Nguyen, H. C. (2015), Interim financial
Reporting in the Asia-Pacific Region, School of

QUAN TRI KINH DOANH

Acountancy, QUT Business School, Queensland
University of Technology.

16. Nguyén Hitu Cuong (2015), Cong bé thong
tin trong bdo cdo tai chinh giita nién do cua cac
cong ty niém yet trén thi truong chimg khoan Viét
Nam: To on tai va gidi phdp, Tap chi Kinh té & Phat
trién, (221), tr. 82-90.

17. Nguyén Hitu Cudng (2016), Bdo cdo tai
chinh gitta nién do o Viét Nam: thuc tién va gidi
phdp, Tap chi Nghién ctru Kinh té, (9), tr. 31-37.

18. Nguyén Hitu Cuong (2017), Ly thuyét khung
ap dung trong cac nghién ciru vé cong bo théng tin
trong bdo cdo tai chinh, Tap chi K& toan va Kiém
toan, (163), tr. 22-25.

19. Nguyén Hitu Cudng va Duong Ngoc Nhu
Quynh (2018), Céng bé théng tin tivy ¥ trén bdo cdo
1ai chinh giita nién d¢ ciia cac cong ty niém yét trén
thi truong ching khoan Viét Nam, Tap chi Nghién
ctru Kinh té, (8), tr. 44-53.

20. Nguyén Hiru Cuong va Lé Thi Biao Ngoc
(2018), Nghién ciru cdc nhan t6 anh hwéng dén mirc
dé cong bé théng tin ciia cdc doanh nghiép nganh
hang tiéu ding niém yét trén thi truwong chirng
khodn Viét Nam, Tap chi Nghién ctru Kinh té, (4), tr.
33-41.

21. Schipper, K. (1981), Discussion of voluntary
corporate disclosure: The case of interim reporting,
Journal of Accounting Research, pp. 85-88.

22. Tran Viét Hoang (2015), Cdc yéu t6 tic dong
dén bdo cdo bg phdn cia cdc doanh nghiép niém
yét: Nghién ciru thure nghiép cac doanh nghiép niém
yét trén HOSE, Tap chi Phat trién Khoa hoc va Cong
nghé, 18(Q2-2015), 30-39.

Summary

This research evaluates the levels of mandatory
disclosure in interim financial statements by unlist-
ed public companies in Vietnam and influencing
factors. The study documents that the disclosure
level in those reports is still low. The research
results also reveal the influence of firm size, prof-
itability, financial leverage, and auditor on mandato-
ry disclosure levels in interim reports by Vietnamese
unlisted public companies. The results of this study
assist regulators in reviewing and improving regula-
tions on interim reporting disclosure to promote the
transparency of the stock exchange.
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