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Nghién ciu dién hinh tai cac cong ty
phi tai chinh niém yét trén HOSE

NGUYEN THI THANH LOAN®

Tém tit

Nghién citu xem xét anh huong ciia céng bé théng tin (CBTT) ty nguyén dén gid tri doanh
nghiép (DN) tai cdc cbng ty phi tai chinh niém yét trén S6 Giao dich Chitng khodn TP. Hé
Chi Minh (HOSE) trong giai doan 2017-2019. Két quad nghién citu cho thdy, CBTT tu nguyén
6 tde ding tich cuc 1én gid tri DN d61 vdi cd 3 thudce do gid tri DN khdc nhau, mdc div mitc
¥ nghia trong ting mé hinh la khdc nhau. Két gqué nay 1d co sé dé€ DN quyét dinh chinh sdch
CBTT va cdc co quan qudn Iy rha nwde diéu chinh cde bién phdp qudn 1y, khich 1g viéc CBTT.

T khéa: céng b6 thing tin tu nguyén, gid tri doanh nghiép, Viét Nam

Summary

The study examines the impact of voluntary disclosure on firm value of non-financial companies
listed on HOSE during the period 2017-2019. Empirical results show that voluntary disclosure
has a positive effect on firm value in terms of three different proxies of firm value, although the
significance level in each model is not the same. These findings assist enterprises in deciding
their disclosure policies and governmental authorities in adjusting their regulations and

encouragement methods.
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GIGI THIEU

Miic di khéng phdi la chi d& mdi, song
hién nay, CBTT tw nguyén vin la chii de
thu hiit nhiéu sy quan tdm cia gidi hoc
gia trén thé gidi. Khi thyc hién CBTT tu
nguyen DN phadi bd ra nhi€u chi phi tryc
tiép va gidn ti€p, nhu: chi phi thu thap,
X 1¥ théng tin, chi phi bat 1¢i thuong mai
(Depoers, 2000). Nhing ddi lai, khi duy
tri mét mdi trudng théng tin minh bach,
DN ciing ¢6 dudge nhiu 1gi ich. Nhiéu
nghién c(u di chi ra ring, viéc CBTT ty
nguyén s& gidp lam gidm chi phi v8n cho
DN, x4y dyng thudng higu va dat duge
Igi ich trén thi trudng hang héa, dich vi
(Menon vi Menon, 1997), tir dé lam tang
gia tri DN (Assidi, 2020).

Do viéc CBTT ty nguyén mang lai cd
lgi ich va chi phi cho DN, nén mac du da
duge nghi€n cu nhiéu bdi cic hoc gia,
nhung ciu hdi vé dnh hudng clha viéc

CBTT twy nguyen 1€n gid tri DN van chua dat dude ket
ludn théng nhit G Viét Nam, s& lugng nghién citu vé
anh erdng ctia CBTT ty nguyén lén gla tri DN mét cdch
tric 6i€p cling khong nhiéu. Chinh vi vdy, tdc gid thyc
hién nghlen ctiu “Anh hlrdng clia cong bd thdng tin ty
nguyén dén gia tri DN tai cdc cOng ty phi tai chinh niém
y€t trén HOSE”.

CO SO LY THUYET VA PHUONG PHAP

NGHIEN CUU
]

Ca sé 1y thuyét

L{ thuyét thong tin bit cdn xiing

Theo Glosten va Milgrom (1985), cdc nha din
c6 it thong tin lo ling vé viéc giao dich vdi cdc nha
diu tu ¢d nhiéu théng tin hon. Vi vy, ho s& gidm mifc
gid sdn sing mua va ting mdc gid sin sang bdn, gidm
khoi lugng <8 phi€u ma ho sin sang giao dich. C§ 2
di€u nay s& 1am gidm tinh thanh khodn ctia thi trwdng.
Thiéu tinh thanh khodn v3 chénh l&ch gid mua - bin
cao s& tao ra chi phi giao dich 1&n nha ddu tu. PE bl
ddp cho chi phi gia ting d6, nha diu tu s& yéu ciu

*Khoa K& toan - Kiém toan, Trudng Bai hoc Ngoai thudng
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mdt ty suit 16i nhuin cac hon (Amihud va Mendelson,
1986). Thém vao d6, lva chon bat Igi c6 thé [am sai
1éch quy€t dinh diu tr cla nhi diu tw, din dé€n rdi ro
diu tr kém higu qua, do dé d€ phong ngita rii ro nay,
nha ddu tu s& yéu ciu ty suét 1gi nhuin Ién hon. Viée
duy tri mét chinh sdch théng tin minh bach ¢6 thé 1Am
gidm lya chon bit 1gi vi ting tinh thanh khoadn cho ¢6
phi€u (Verrecchia, 1983), tir d6 dnh hudng tdi chi phi
von chii s& hitu va gid trj DN.

Ly thuyét rii ro wéc tinh

M&i quan h¢ giita rdii ro vl I¢i suét trong di€u kién
théng tin khong chic chdn d3 dudc nghién cdu bdi rat
nhleu hoc gid. Cac nghién citu theo hudng nay 18p ludn
ring, d€ dua ra quyét dinh diu t, nhitng nha dau tr
khon ngoan (rational investor) cin phdi xem xét ldi
sult k¥ vong thu dugc tir tai sdn vi rii ro diu tu lién
quan. Rdi ro ddu tr d6 bao gdm ci rli ro théng tin
khéng chiic chin (hay con goi 12 rdi ro udc tinh). Néu
i ro ndy khong thé da dang héa duge, thi nha diu tw
& yéu cdu b dap cho rii ro ting thém (Handa va Lim,
1993). Do d6, viéc cdi thién midc dd CBTT cé thé 1am
gidm rii ro u8c tinh khéng thé da dang héa cha nha
dau tw, tir d6 1am gidm chi phi vén cda DN (Barry va
Brown, 1985).

Nhom ly thuyét kinh té chinh tri

Y tudng chinh cia nhém 1y thuyét nay 11 céc hoat
ddng kinh t&, chinh tri, x4 hoi, ddy 12 nhitng hoat dong
gén lién, c6 qua lai v6i nhau va khong thé téch rdi. Vi
vay, bt ky DN nao muén tdn tai, ngoai vin dé kinh
t&, con phai xem xét cde vin dé x4 hoi va chinh tri. Ly
thuy&t cdc bén lién quan va 1y thuyet hdp thic héa 1a
2 1y thuyét thudc nhém 1y thuyet nay (Deegan, 2009),

Dya trén nhifng ¥ tudng cia céc 19 thuy€t trén, nhiéu
nghien citu dd ching minh 1¢i ich ¢ha CBTT phat trién
bén viing néi riéng vi CBTT tr nguyén noéi chung dsi
v6i DN... Robert Merton (1987) 1ip ludn ring, viéc
CBTT gitip DN mé rong tap nha ddu tu, gidm chi phi
vOn. Bén canh d6, CBTT phit trién bén vu‘ng con duge
coi 14 mdt chié€n luge rnarkelmg ma néu tin dung t6t,
DN c¢6 thé xdy dung, quidng b4 hinh 4nh DN trong con
mit clia khach hang, tir dé déng gbp vio thanh cong clia
thi trudng hang héa, dich vu (Menon va Menon, 1997).

Ly thuyét chi phi lién quan

Bé€n canh nhitng Igi ich cha viéc CBTT, cdc nghién
cifu trude day chi ra rat nhidu chi phi lién quan t&i
CBTT ty nguyén. Céac chi phi nay déng vai tré quan
trong trong viéc cdn trd viec CBTT mét cdch diy da
{Verrecchia, 1983), P6 c¢6 thé 1 nhifng chi phi truc
ti€p, nhu: chi phi thu thip, luu trit, ki€m todn, chi phi
cung cp théng. Chi phi tryc ti€p nay 13 ding k&, n&u
tinh dé€n chi phi co hdi clia viée ddu ti. Eccles va cong
st (2012) néi ring, viéc diu tv vio trich nhiém xa
hgi ¢6 thé lam gidm ngudn luc tai chinh d€ ddu tu vao
nhitng dy 4n t8t; bd qua cdc cd hoi diu tw véi Igi sudt
cao vi ly do dao diic,

Ngoai ra, viec CBTT ty nguyén con tao ra cdc chi
phi gidn ti€p cho DN, béi vi khi nhifng théng tin d6 duce
cong b3 rong rdi ra bén ngodi, ching ¢6 th€ duge sir
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dung bdi cdc bén lién quan (nhu: ddi thii
canh tranh, cong dodn, cd quan thué..)
aé gy bt lgi cho DN. Depoers (2000)
gidi thich riing, chi phi bt I¢i canh tranh
phét sinh tir viée thong tin, nhw: chi&n
luge, cong nghé, cai tién trong quan tri
DN... duge cdng bé réng rii ra bén ngoai.

Mo hinh va phuong phap nghién ciiu

Xdy dung gid thuyét, mé hinh
nghién citu

Dua trén cdc 1y thuyét thong tin bat
cin xing, rii ro wdc tinh, nhém 1y thuyét
kinh & chinh tri va 1§ thuyét chi phi lién
quan, nhiéu nghién ctu thuc nghiém di
dugc thyc hién d€ ki€ém chimg méi quan
hé giita CBTT tr nguyén vi gid tri DN.
Tuy nhién, két qui thu dugc 13 khong
nhit qudn. Assidi (2020) chi ra ring, 1gi
ich cida viéc CBTT trong viéc gia ting gid
tri thi trudng ctia DN; gia ting gia trj ndi
tai cha DN thong qua viéc 1am gidm chi
phi von va 1am ting dong ti€n trong tudng
lai du kién (Sengupta, 1989); giip DN
X3y dung hinh dnh, mang lai thinh cong
trén thj trudng hang héa (Lev va cOng su,
2010), tir 46 gép phan cii thién hiéu qui
hoat déng ctia DN (Eccles va cOng s,
2012). Trai lai, cling c6 nhiéu nghién ciiu
khong ching minh dugc riing, mdi quan
hé giita CBTT tu nguyén va gid tri DN J4
ding ké (Uyar va Kilic, 2012; Botosan,
1997) hoic thim chi chi ra riing, CBTT tu
nguyén cf tic dong ti€u cyc, 1am gidm gid
tri DN (Hassan v ¢ong sit, 2009),

D& kiém chitng lai m&i quan hé nay
trong bdi cdnh Viét Nam hién nay, tdc
i dit ra gid thuy&t nhy sau:

HI: CBTT 1y nguyén cé méi quan hé
ddng ké véi gid tri DN.

Sau khi xem xét cd s& 1y thuy&t va
cic nghién cim thyc nghiém cé lién
quan, téc gid xiy dung md hinh nghién
cfl‘u ner sau.

= B, + B,VDVol, + B,Size,,
B, Pmﬁt + ﬁ(,Lev + B Growth +g,

Trong d6: FV 1 bién phu thuoc phan
anh gid tri DN; VDVol 1a bién gidi thich
do ludng mifc 36 CBTT ty nguyén cla
DN; Size 13 bi€n ki€ém so4t phan 4nh quy
md ciia DN; Profit 1a bién ki€m sodt vé
kha ning sinh 15i cia DN; Lev 14 bién
kiém sodt phan 4nh ¢ cdu von clia DN;
Growth 13 bi€n ki€m sodt phin 4nh tdc
dd ting trudng cla DN.

Do ludng cdc bién trong mo hinh

- Bién phu thudc - gid tri DN. Cac
nghién ciitu trude stt dung nhiéu thude do
khdc nhau dai dién cho gid tri thi trudng

Kinh t& va Dt hdo
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clia DN: hé 56 Tobin's Q; tf 16 gié tri thi
trudng trén gid tri s§ sich cla vén chl
sd hitu; gid tri v6n héa cia DN hojc gid
tri thi tndng cda mot ¢b phiéu, Nghién
cdu ndy, tdc gid s€ ki€m tra lai tdc dfng
cia CBTT uy nguyén Jén 3 thude do wén.
Trong d6, hé s6 Tobin's Q dvge x4c dinh
nhuf sau:

- Bién gidi thich - VDVol. Nghién ciu
sl dung phudng phép chi s6 CBTT d€ do
luwdng chit lugng CBTT ty nguyén clia cic
DN bdi ddy 1a phudng phdp duge sif dun
nhiéu nhit trong cdc nghién ctiu trude v%
CBTT tu nguyén (Harsan vd Marston,
2010). Dya uén bd chi s6 st dung trong
nghién ciu clia Vu (2012). tic gid tién
hanh d6i chi€u v6i c4c quy dinh phip 1y
hién hanh & Viét Nam d€ loai bd di cic
thong tin bit budc cong b theo quy dinh
phép luit, sau d6 tham vin § kién cla 2
chuyén gia v€ k€ to4n, tdi chinh v thuc
hién chim thit bdo cio thudng nién cla 3
cbng ty phi tai chinh dat gidi wong cuc
“binh chon DN niém y€&t™ 18 chifc bdi san
HOSE, HNX, Bio Piu tu chimg kho4n,
Quy Dragon Capital d€ loai bd mdt s6
muec thong tin khong phd hgp véi tip quin
CBTT tai Viét Nam, gdp mdt s6 muc
théng tin lai v6i nhau. Bo tiéu chi cubi
cung cdn 1ai 58 muc théng tin.

Ciing gifng nhu Vu (2012), tac gid st
dung céch tinh diém khong trong s6. Clic
muc thdng tin déu c6 trong s§ nhu nhau.
Né&u bdo cio thudng nién c6 md td holic
phan tich v& muc théng tin, thi duge | diém,
néu khong d¢ cfip d&n, thi duge 0 diém.

- Cdc bién kiém sodt trong md hinh
duge do udng nhu Bing L.

Thu thip ditlign

Dir li¢u vé mic 86 CBTT tr nguyén
cia DN dudc tdc gid thu thip bing ay
bing céch chim di€ém bio cdo thudng
nién ctia DN, Cédc dif liu khic, nhu: gid
tri thj trwding cda 6 phiu, quy mb DN.
khd ning sinh 13i, ty 1& ddn bgy tai chinh...
duge cung cip bi cOng ty tai chinh uy tin
12 FircAnt Mcdia. “

Tai ngay 31/12/2019 c6 khodng 286
cc‘mgéy phi t3i chinh ni¢m y€trén HOSE,
v8i tdng s6 quan sit 13 hon 800 trong
khodng thdi gian nghién cqu. Tuy nhién,
sau khi logi trir di cdc DN khdng c6 du dt
li¢u nghién citu cho 3 nim (2017-2019)
v nhitng DN c¢6 nim 1i chinh k&t thiic
khéc ngdy 31/12 hang nim, mfu nghién
cttu cufi chng cdn 1ai 681 quan sdt cla
227 DN (Bai vié1 sit dung cdc viét s6 thdp
phéin theo chudin qubc 1€),
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BANG 1: BANG TOM TAT VE CAc BIEN KIEM SOAT S DUNG
TROMNG NGHIEN ¢ {0

K¢ hitu Tén bién Phudng phép do hudng i
Size Quy mé cng ty Loganepe cia t8ng tai sin
Profit  |Khd ning sinh 18i cda DN
Lev Dan by 1i chinh ciia DN T8ng ng phii 1r3/Téng tAi sdn
DT - DT
Growth Ty 1€ ting tnfdng doanh the (DT) —--—;)T > x 100%
[l
e Bi€n gid nginh theo phéin loai ¢fp 2
Industry {Bin gid nganh ciia tiéu chufin phén nginh ICB
Year  |Bi¢n gid adm Biffn gif nim

Mgudn: Tac gid 1 tdng hgp

BANG 2: THONG K& MO TA DU LIRU NGHIEN CUU TRONG MO HINH

. Bitn~ | S0 | Gid tri h . - -
!_nghfi‘ég cife | quan sii | trong b‘il:'lll 2?111%:: M_'i.. Mnlx Trung ‘.i.
TobinQ 681 1. 1724 0.7468| 0.1096] 7.5567] 0.9688
MVBV 681 1.2885 1.4113) -1.5632] 23.1136] ©0.9094
LaMCAP 681 27.3651 1.5723] 23.4653] 33.1392 27.2015
VDVol 681 0.3347]  0.1826] 0.0313] 0.8418] 073078
Size 681 28.1221 1.2694] 2558 3225 28.03
ROA 681 00713]  0.0836] -0467] 0536 0054
Lev 681 0.4635 0.214]  0.003 1.294] 0473
Growth 681 1.1281 0.6028{ 0.1062] 9.7350{ 1.0702

BANG 3: HE SO TUONG QUAN GITA CAC BIEN

TRONG MO HINH NGHIEN c{u

. |TobinQ|MVBY|LaMCAP|VDVol| Size, | ROA {_lev_|Growth
TobinQ | 1.0000
MVBYV | 0.7472| 1.0000
LaMCAP| 0.5460| 0.4703|  1.0000
VDVol | 0.2499] 0.2272]  0.5506 1.0000
Size 0.1480( 0.1558| 0.8073] 0.4851( 1.0000
ROA 0.6029) 0.3411]  0.3399] 0.0999]-0.0671] 1.0000
Lev -0.1702| -0.0585|  -0.0764] 0.0203] 0.2946]-0.4794| 1.0000
Growih |-0.0107| 00083  0.0284|.0.0331| 0.0140| 0.0855|-0.0245] 1.0000

BANG 4: KET QUA KIEM DJNH HAUSMAN LYA CHON GITA MO HINH FEM

VA REM
Mb hinh Thong k& Chit] Pro> Chy |P™O PhAP e lugng
. - yn chon ]
Bi€n phy thuge TobinQ 200.93 0.0000 FEM
Bi€n phy thudc MVBV 7.95 0.3370 REM
Bién phy thugc LaMCAP 190.85 0.0000 FEM

KET QUA NGHIEN cUu

KE€1 qua thdng k& mo ta
S6 liéu Bing 2 cho thily, chl c6 2 bi€n: LaMCAP
vl Size ¢6 mifc 44 bifn thién thip, cic bi€n TobinQ,
MVBY. ROA, VDVol, Lev va Growth déu c6 mitc 4§
bi€n thién 16n (49 1&ch chuin > 509 gi tri trung binh).
Phan tich tudgng quan
K&t qud phén tich twong quan (Bdng 3) cho thay,
CBTT ty nguyén c6 quan hé thuin chiéu nhu k¥ vong

Nguén: Tinh todn cua tac gia
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BANG 5: KET QUA KIEM DJNH WALD, BREUSCH VA LAGRANGIAN, WOOLDRIDGE

Ma hinh Kifm djnh Modified Wald test | Kifm dinh Breusch vi Lagrangian | Ki€m dinh Wooldridpe :
Bi€n phy thugc TobinQ Chi? (227) = 6.8x10%6 Chi*(5) = 308,24 F(1.226) = 5.586
Bi€n phy thuéc MVBV Chi? (227) = 1x1047 Chi¥5)=138.74 F(1.226) = 1.85¢
Bifn phy thufe LaMCAP Chi? (227) = 2.2x10°7 Chi¥5) = 31447 F(1.226) = 58.675

BANG 6: TOM TAT KET QuA nb1 quy

I Bitn phy thudc TohinQ MVBV LoMCAP

VDVol 0.4430% 0.8371** 107204
Size 0.0618* 0.1109* 1.0200%¢*
ROA 6.3240%%¢ 6.1510* 5.80809 %+
Lev 0,3576* 0.5310* -1.2930***
SaleGrowth -0.0664 0.0701 0.0980
Hé s6 chin -1.9060 -3.9260%* -2.4570
Hiéu itng npanh C6 xé1 dén C6 xét d&n C6 xé1 d€n
Hitu tng nim Khong xé1 dén Khéng xét d&n Khéng xé1 d€n
N 621 681 681
R? 0.55 (.30 0.89

Ghi chii: *; **; *** thé hign muc 5 nghia théng ke Ifn hegt 16 10%, 5% va 19%. He 56 trong ngodc don the hipn gid tri

théng ki 1,

v6i cdc thube do gif tri DN. Bén canh d6, cic hé s6
tuong quan gifta c4c bién gidi thich déu < 0.7, do 46
hién tugng da cong tuyén 13 khong ddng k€ trong dir
li¢u nghign cttu (Lrury, 2008).

K&t qua cdc kiém djnh 4€ Iya chpn phuong phép
ude higng phd hgp nhit

Bé Iya chon phudng phép hdi quy FEM/REM hay
OLS, nghi¢n cifu sir dung kiém dinh Breusch - Pagan
Lagrangian Multiplier (LM test). Két qui cha ki€m
dinh ndy cho thady. mé hinh héi quy FEM/REM phi
hgp hon so v8i md hinh OLS.

Bé lya chon gita m6 hinh hdi quy FEM v REM,
tdc gid tién hanh ki€m dinh Hausman. Két qua (Bing
4) cho thiy. trong mé hinh v&i bi€n phu thuée 12 To-
binQ vd LnMCAP, phwong phip hi quy téc dong cb
dinh 13 phi hgp. cdn trong md hinh véi bi€n phy thude
a2 MVBYV, phuong phéip hbi quy t4c d6ng ngiu nhién
s¢ cho két qud 16t hon.

Bén canh @6, trudc khi dua ra k&t ludn vé phuong
phédp héi-quy phd hgp va Iy gidi cdc k€t qud héi quy,
tdc gid ciing thire hién kiém dinh Modified Wald test
vi ki€m dinh Brcusch v Lagrangian d€ ki€m tra hién
tugng phudng sai sai s6 thay ddi; ki€ém dinh Wooldridge
test A€ ki€m tra hién tugng ty tirang quan,

K&t qua cla cdc kiém dinh (Bing 5) cho thiy. cd
mé hinh FEM, REM déu gip hién tugng phuong sai
sai s6 thay a8i va hién teong ty wong quan. Piy 13 2
khuy€t tit 16n 461 v6i dif licu bing, bdi khi ¢6 2 hién
twgng ndy x3y ra, ude lugng sé kém hiéu qui. BE khic
phuc cdc khuy§t t4t clia mé hinh va dC tip trung xem
xét thay d6i clia viéc CBTT ty nguyén gilta cdc cd the
161 gid tri DN, njg(hién citu si dung phuang phédp hbi
quy trung binh méu véi 1y chon Bootstrap.
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Mgudn: Tinh t0&n cita t&c gld

K&t qua hdi quy theo phuong phép
héi quy trung binh mfiu véi tiy chon
Bootstrap

Két qud hdi quy (Bing 6) cho thdy:
Trong ¢i 3 mb hinh, hé s6 hdi quy cla
bi€n VDVol déu > 0, di¢u ndy chimg 13
mufc 4O CBTT tu nguyén ¢6 thc déng tich
cuc. g6p phiin IAm ting gid tri DN. Két
qua nay 13 hoAn todn phi hgp véi 1y thuyCt
thdng tin bit cin xdng, 1y thuy&t rii ro vde
tinh vd nhém 1y thuy€t kinh t& chinh tri.
Viéc CBTT t¢ nguyén giip 1am gifim dnh
trang théng 1in bt cin ximg. tr d6 1am
gidm chi phf giao dich va i ro udc tinh
ctia nha ddu-tu, diéu ndy cudi ciing 1Am
gidm chi phi v8n, gia ting gi4 tri cho DN,
Bén canh 46, CBTT ty nguyén dic bi¢t 1a
théng tin phét trién bén vimg cdn gidp DN
xdy dung hinh Anh, duy tri m&i quan hé 16t
dep vdi cde bén 1ién quan. thu hdi cdc nha
ddu wr, chc khich hing quan tdim d¢n vin
d& mdi trudng. X3 hoi... tir 46 giip DN dat
dugc thinh cbng trén thi (rudng von, thi
trrdng hang hda... va mang lai Igi ich dai
han cho DN.

Twong ty, két qud nghién clfu ciing
chi ra m&i quan hé thudn chiéu giita quy
md DN va gi4 tri DN. Cic DN 16n thuding
¢6 nhiéu Igi th€ hon so v8i cdc DN nhé.
Bén canh @6, gi tri DN cdn ¢é mdi quan
hé thudn chifu v8i khi nang sinh 13i clia
DN (do ludng biing chi s6 igi nhujn trén
t6ng 12i sdn - ROA).

Kinh1& v2 Dy bio
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Trong nghién citu nay, don biy tai
chinh cé md&i quan hé phic tap véi gid tri
DN. DN c¢6 don bdy tai chinh cao thudng
cd hé s6 TobinQ va chi s MVBYV cao,
song lai c6 gid tri La(MCAP) thip. Diéu
nay cling phit hdp v§i sy phiic tap trong
cdc ly thuyét giai thich mdi quan hé gitra
ddn bay tai chinh véi gid tri DN.

Cudi cling, nghién citu khong tim thiy
méi quan hé ddng ké gitta toc dd ting
trudng doarnh thu va gia tri thi trudng cua
DN. Mic dii thong tin nay ¢6 thé duge
st dung bdi nha diu tu d& dyv bdo tdc
do tang trudng trong tuong lai (Hassan
vi cdng su, 2009), nhung dit ligu thuc
nghigém lai chitng minh c6 thé théng tin
nay khéng qud quan trong nhu k¥ vong.

KET LUAN

Nghién cifu di cung cdp thém bing
chifng vé Xdi ich cia CBTT ty nguyén doi

v6i cdc DN niém yét trén HOSE néi riéng va cong ty dai
chiing néi chung. Piéu niy ¢ ¥ nghia quan trong ddi vdi
DN va céc ¢d quan quin 1§ nhi nwée. Cu thé nhu sau;

- P& véi DN, nghién ctu nay gitip nhd qudn 1y
nhin nhén r6 rang hon nhitng 1¢i ich va chi phi cta viéce
CBTT ty nguyén, tif d6 c6 ¢ s§ d€ lua chon chinh sach
CBTT phil hgp thay vi viéc chi CBTT theo yéu cdu clia
Nhi nutde mdt céch chi€u 1& nhy hién nay.

- P6i véi cdc cd quan quin 1§ nha nudc, két luin
cua nghién ciu ndy cang cing cd thém ddnh gid cda
Nhi nuéc vé tim quan trong ciia viéc minh bach héa
thong tin trén thi trudng ching khodn. Mic di trong
nhifng nim vira qua, cic cd quan quan |y nha nudc Viét
Nam d4 khong ngiling dua ra nhiéu bién phdp nhim cdi
thién cht lugng théng tin trén thi trudng chitng kho4n,
tuy nhién chat ltgng CBTT t¥ nguyén & Viét Nam van
con thip, thé hién & mic 40 CBTT tu nguyén trung
binh clia miu nghién cifu trong 3 nim chi dat 33.47%.
Piéu nay cho thay riing, cic ¢d quan quin 1y nhi nudc
van cin phai tich cuc hon nita, dua ra nhiéu bién phip
hon nita d€ thic ddy minh bach héa théng tin trén thi
trudng chitng khodn Viét Nam.Q
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