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Cac nhan té anh hudng téi miic @6 céng ho théng tin
trén bio cao tai chinh hop nhat

TR\ Nguyén Van Ligm®

Bai bao trinh bay viéc nghién ciu cac nhan té anh hudng dén muc
db cdng bé théng tin trén bdo cdo tai chinh hop nhét & cdc doanh
nghiép hoat déng theo mé hinh cdng ty me - cong ty con trén dja
ban Da Nang. Tac gia su’ dung chf s6 do luding muc dg cbng bé’
théng tin ké todn trong bdo cdo tai chinh hop nhét cua 50 doanh
nghiép hoat ddng theo mé hinh ¢éng ty me - céng ty con. Két qua
cho thay, mdc dd cdng bé théng tintrong bdo cdo tai chinh hgp nhét
J muc khd; va c6 5 nhan t6 anh hudng dén muc dé cong bé théng
tin k& toan la quy mé thanh vién hdi ddng quan tri, chu tich hdi
dbng quan trj, kiém téng gidm dbc, kiém todn déc lap, quy md
doanh nghi€p va ty 18 sinh Igi. Tuy nhién, c6 4 nhén t6 khéng anh
huding dén mic dj cong b thdng tin 1 s& hifu cia cd dong mudc
ngoai, s& hitu cta c6 dong nha nudc, don béy tai chinh va sé céng
ty con.

Tir khéa: Cong b6 théng tin, cdng ty me - cong ty con, bao cdo tai
chinh hop nhat

Abstract

This paper presents the study of the factors affecting the level of in-
formation disclosure in the consolidated financial statements of en-
terprises operating under the parent company-subsidiary model in
Danang. The author uses the measurementindex of financial infor-
mation levels from consolidated financial statements of 50 firmsdo-
ing business under this model. The results showed that the level of
financial information disclosure in consolidated financial statements
were medium; and there were five factors affecting financial infor-
mation disclosure including: the number persons in Management
Board, Chair of Management Board cum Gen- eral Director, inde-
pendent audit, firm size and rate of return. However, four factors
were found to have no effect on financial information disclosure, in-
cluding ownership from international stockholders, ownership from
state stockholders, financial leverage and the number of sub-
sidiaries.
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1. Dit vin ad

Viée cong bb lhong tin chiu anb
h\mng bai cac ycu 16 bén ngoat v
céc yéu tb bén trong doanh nghiép
(DN). V&i gia thuyét cong b théng
tin cua cac cong ty anh hucrng m
cic ycu 16 bén ngoai, cac yeu 1
bén trong 1a quan tri DN, cau tric
o hiru va dic diém cia DN, Trong
pham vi nghién ciru nay, tac gia chi
xem xét nhom yéu 16 bén trong ma
né ¢o thé anh huomg dén mic do
céng bé théng tin,

Nghién ciu céng bb théng tin
ciia DN 12 mdt chu d& thu hat sy
chi y cua nhiéu nha nghién ciu
cling nhu nhitng nha chuyén mén
va hoach dinh chinh sich. Mét sb
nghién ciru chi tip trung vao tac
ddng cua cac nhan 16 dén cong bd
théng tin trong cac DN nul chung,
chua cé nghlcn ciru ndo vé congbo
théng tin ké toan ciia DN hoat déng
theo mé hinh cong ty me - cdng ty
con. Do dd, vigc ma rong hudng
nghién clru déi voi DN hoat dong
theo md hinh cong ty me - cong ty
con thong qua nhén dién day di
hon cAc yéu 16 anh huéng dén mic
% cong bé théng tin, nham dua ra
cac kién nghi la thuc sy can thiét.

Nghién ciru dugc thuc hién
trong béi canh 14 cac cong ty hoat
déng theo mé hinh cong ty me -
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cong ty con, s6 ligu duge thu thap
tir bdo cdo tai chinh (BCTC) hop
nhét. Nghién ciru thp trung six dyng
mo hinh hdi quy da bién é phan
tich cac nhan 6 anh buéng dén
mic do cong b théng tin ké ton.
Két qua nghién ciru nay c6 y nghia
d6i vi cac DN khi hiéu 1 ban chét
ca viéc cong bo théng tin, giup
nha déu tu danh gia hanh vi cha cac
cong ty va dong lyc thic ddy tinh
minh bach trong viéc céng bé
théng tin.

2. Co s& Iy thuyét va md hinh
nghién ciru

Cong bé théng tin 1a phuong
thirc dé thyc hién quy trinh minh
bach cia DN, nhim ddm bao cic
cb dong va nha dAu tu cb thé tiép
can thong tin mdt cach cdéng
béng. B6 Tai chinh yéu ciu viée
cong bb théng tin cua cic cong ty
niém yét phai dam béo tinh “diy
du, chinh xac va kip thoi”. Quy
trinh, ndi dung céng b6 thong tin
trong BCTC dugc quy dinh trong
chuin myc ké todn vé 1ap va trinh
bay BCTC. Tuy nhién, vigc trinh
bdy va cong b théng tin trong
BCTC duoec trinh bay chi Liét hay
ngan gon con phu thuge vao
nhiéu yéu 14.

2.1. Cdc yéu 16 thupc vé quan
rj DN

2.1.1. 56 heong thanh vién hgi
dong quan tri

Nhin t6 quy mé thanh vién hdi
déng quén tr (HBQT) c6 anh

mé thanh vién HDQT nho thi viéc
chia sé thong tin giira cac thanh
vién, viéc xur ly thdng tin s& d&
dang va nhanh chéng hon. Tuy
nhién, quan diém thir hai Ia| cho
ring, HPQT c6 quy mb sé thanh
vién 16n hon, c6 nén ting kién thie
rgng hon dé thyc hién nhiém vy ¢b
vin, do d6 thyc hién vai tro, giam
sat, cb vin 161 hon va cong bd
théng tin nhidu hon.

2.1.2. Chu tich HPQT kiém
léng giam déc

Theo Barako (2014), kiém
nhiém lam giam dang ké vai tro
kiém soat va téng kha nang thoa
thugn mirc thudmg cho cac nha
quan trj cdp cao. Ngoai ra, ngudi
kiém nhiém dé dang thdng tri
quyén lwe va thyc hién nhimng
hanh vi co hdi, nguy hai cho céc
b déng khac.

2.2. Cdc yéu 16 thupc vé ciu
fric 6 hicu

2.2.1. S6 hitu ctia ¢6 déng nwéc
ngodi

Haniffa & Cooke (2012) da tim
thiy méi quan hé thugn chiu gitra
ty 18 s hitu nudc ngoai va mic dé
cong bb thong tin cia cAc cong ty
niém ycl tai Malaysia. Cac cong ty
¢6 vén dau m nudc ngoai cang lén
thi ¢ nhu ciu cdng bé thong tin
cang nhiéu. Chc nha dau tu nuée
ngoai sit dung céc thong tin nay
nhu phuong tién dé gidm sat hoat
déng quan ly.

hutng dén viée cong b8 sk 4. Ms hinh nghién ctu

thong tin. Barako & cong
sy (2013) tim thdy méi
quan hé giira nhén It quy
mo thanh vién HDQT va
mirc d6 cong bé thong
tin. C6 hai quan diém tén
tai lién quan dén médi
quan hé ndy. Quan diém
thir nhét cho ring, quy

db
cong
b6

2.2.2. 8¢ hitu cva nha nuée

Nhi nuéc khi s hin vén tai cic
DN s& 4p dit co ché giam sit
nghiém ngat. Chinh vi vdy, tdn tai
méi lién hé thuan chidu gitra ty 1é
s0 hitu nha nude va mic dé cbng
b6 théng tin.

2.3. Cic yéu 18 thuge vé dgc
diém DN

2.3 1 Quy mbé DN

Theo céc nghidn cim cho ring,
cac DN c6 quy mb 16n ¢ nhiing
ngudn lyc va kinh nghiém chuyén
mbn cin thiét dé lap BCTC chit
lurong hon va do 46 céng bé thong
tin nhiéu hom.

2.3.2. Mire d6 sinh loi

Theo Barako (2014), cdc DN
hoat d¢ng hiéu qua thi nha quan trj
s& chu dong cong bd thong tin
phiéu hon dé théa thuan vé mirc
thudng cho ho, ciing nhur ndng cao
gid tri cda ho trén thj trudmg lao
déng. Dong thoi, mirc sinh lm cao
tac déng tich eye 161 gia cb phiéu
trén thi truéng vén.

2.3.3. Don béy tdi chinh

Theo céc nghién ciru truc, cac
DN cé dén biy tai chinh cao cé
mirc 6 cong bb thong tin nhiéu
hon vi céc chi ng yéu cau. Hon
nita, tim thdy méi quan h¢ cung
chidu gitra don bay va mic d§ cong
bd théng tin.

2.3.4. 56 cong ty con

MGt ciu tric DN phirc tap yéu
chu cong ly b hé théng thong tin

Tinh chi s cong bé
hoog un

== anh

Phin
tich
cuc

nhin 16

huong

Phin lich héh quy
vh kiém dinh
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quan Iy hi¢u qua phuc vy muc dich
kiém soat va viéc sin c6 mt hé
théng nhu vay sé gidm chi phi trén
md don vi théng tin. Vi vdy,
nghién ciru ky vong DN ¢d nhiéu
chng ty con sé céng bd théng tin
nhiéu hon,

2.3.5. Kiém todn déc lap

Mic du viéc lap va trinh bay
BCTC thugc trach nhiém cia nha
quan ly, tuy nhién uy tin ciia céng
ty kiém todn c6 thé anh huéng
dang ké dén viéc cong bd thdng
tin. Chc ngbién ciru trude cho thay
mbi quan hé gitra quy md, uy tin
ciia cong ty kiém todn va cong bd
théng tin.

Sau ddy 14 mo hinh vé quy trinh
nghién ciru cic nhan t6 anh huémg
dén mirc 46 cong bd thong tin trén
BCTC hop nhit & cic DN hoat
dong theo mé hinh céng ty me -
cong ty con trén dja ban DA Ning
(hinh 1, trang 37).

3. Phuong phap nghién ciru

Viée lugng héa mire dé cong bd
thong tin dugc thuc hién: Xay dymg
thang chudn cho vige cong b
théng tin bao gbm cdc chi myc can
thiét cin dugc cong bd. Tiép theo,
ma hoba timg chi muc théng tin
dugc trinh bay trong BCTC hop
nhét theo thang chuén di xay dung.
Theo céc nghién ciru trude, viée sit
dyung phuong phéap do luong khéng
trong 56 dya vao thang chudn, cac
myc théng tin trong BCTC hop
nhét s& duqc gan giatr 1: Néu co
cong bd; 0: Néu khéng cong bb.
Cac nghién ciru trude cling sir dung
cach 1iép can ndy (bang 1).

Theo quy dinh 1ap va trinh bay
BCTC ciia chudn myc ké toan Viét
Nam va cdc yéu cau cong b thong
tin, tac gia da xac djnh cé 73 chi
muc cén duoe cong bd trén BCTC
hop nhét. Dy trén BCTC hop nhét
da dugc kiém todn caa Tong Cong

Bang 1: Nhan té anh hwéng dén mirc 46 cong bb thong tin

i K¢ Chitu
ic : an ; inb
T yfu % hiju Céc nhin to Do luimg. h.r:;‘n
U | Quan | HPQT So '“”:fb'gaT"" VI | Tong sb thanh vién HDQT +
irj - _ 0-Khong ca su kiém
2 | ox | kg | ChEIEhHOOT joém
g gam doe 1- Co kiém nhiém
3 c,‘,.. SHNN So hirw cua c6 dong | Ty 1§ s& hidu cua o dong nude .
truc nude ngoal ngoal
4 :.f.. VNN | Sohou cia nhi nuse | Ty ¢ so hdu cda i nude +
3 VDN Quy md DN Lo nhugin (131 san) -
Ve 49 : n 3 sau ot
B ROE Mite dpsih 17| Ty )¢ Joj ahuan sau thud/ Van .
(ROE) cho s hi
7 | pgc | BBIC | Pdnbiyui chinh I::“ 1o phii tri/Tong nuon +
[ el i S5 cong 1y con | S& cong 1y con cia DN 3
Bién gt 0- Cong ty kitm 104n
" : .| d6e ip khong thuoc Bigd
9 KTOL | Kibmomddclip | \0cam 0 N
thuje Bigd
Bang 2: S6 lwong céng ty con caa cac DN trong miu khao sat
Chi tiéu Tan sudr Tvig
U cong ty con 30 6%
DI cong ty con 2 24%
DN c6 3 cong ty con 5 10%
DN c6 4 cong ty con g 1én 3 6%
Tong cing 50 100%
Bang 3: Théng ké mé ta bién déc lap
Cic | SSquan | Gidmj | G G Dj lech
bién it nhé nhat | 166 nhat | trung bioh chudn
HDQT 12 006 689
KTGD 1 258 439
VNN X 078 275 245
SHNN 0 0,462 137 138
KTDL 1 a 487
CTC s g X
QMDN 1056 18.632 1421 134
ROE 5 0521 0532 .13 0,
DOTC | 0.046 0967 1 0.

Neguon: 56 ligu tic gia thu thdp va tinh todn

ty Cé phén Dét may Héa Tho,
trong 73 muc cin phin cdng bd
théng tin thi ¢6 62/73 muc da cong
bé, c6 11 muyc chua dugce cong bd
diy du nhu: trinh bay cac khoan du
phong thanh toan tiém tang; trinh
bay c6 phiéu quy; thuyét minh vé
tai san dam bao;...

Déi twamg nghién ciru tap trung
vao cac DN hoal dong theo md
hinh céng ty me - cong ty con trén
dja ban thanh phé Pa Ning. Tac
gia khao sat 50 DN dén thang
5/2018. Cac dir liéu trong nghién
ctru duge thu thap tir BCTC hep

B 9ap ci % toin &K todn s thitng 12/ 2019

nhat da dugc kiém toan nim 2017,
S6 ligu sau khi thu thap dugc tih
toan thanh cac bién phu hop véi
yéu ciu nghién ciru biing Microsof
Excel. Budc cudi cling, sb hiéu vé
cAc bién da tinh toan duoc hwu tr,
xir 1Y, phén tich v kiém dinh thdng
qua phan mém SPSS 20 (bang 2).

4. Két qua nghién ciru

4.1 Ké1 qué nghién ciru

Két qua Ihél\g ké {bang 3) cho
théy, v& quan trj DN, cac DN cé 6
luong thanh vien HDQT trung binh
la 5 nguoi, s6 DN c6 chu fich



HDQT kiém Tong gidam déc la

Bang 4: Théng ké mé ta mirc d cong bé thang tin
25,8%. V& dic diém s& hir, ty 1§

S6 quan Glatr Gd t Gid tn Dis ich
vlﬁu C\‘m nha nulac. t?n lDN_trurlng obé ohat | lom obat | truog bink | chusn
binh 14 27,5% va ty I so hitu cua Cing b% thong un (CBTT) 50 0819 0.976 0879 0.039
cd dong nudc ngoai & mirc thap chi
la 13,7%. Déc diém cua DN, cac  Bang 5: Ma tran twong quan
cbng ty kiém toan doc 1ap thude
nhém Big 4 tién hanh kiém toan CBTT | HPQT [KTGD | VNN | SHNN [ KTBL | CTC {QMDN | ROE [DBTC
chiem ty 1€ cao 1a 42,7%, s6 luong CBTT |
DN c6 cong ty con trung binh la HBQT | 0.508 !

2,145 cong ty, ty 1& loi nhuan sau KTGD | -0.156 ] 0003 | |
thué trén von chir so hiru binh quan | VNN | 0160 | 03557 -02267) )
13 14,3% va ty 1¢ don by 1ai chinh SHN {0291 | 0342” [[0027 [-0078° 1
X . KTDL 04907 | 0,159 | 0,018 | 0072 [0364" | 1
14 51,9%. CTC [03727 0364™ | 0,005 | -0.166 [ 0225™ [0268™ | 1
Bang 4 cho thay, mirc d6 cong QMDN (0471 | 0410 | 0,046 | 0,065 [0.411" [0.422" [0610" | 1
A " . . n z,
b6 théng tin cia cac DN wrong mau ROE [0304™ [ 0050 | 0137 | 0,069 [0251 | 0.215' | 030 |0224™ | 1
nghién ciru & mirc kha 87,9% so =
Si yéu ciu. dat eid i lom nhit DRTC | 0079 | -0.104 | 0,053 | 0,019 |-0.495"| 0,161 | 0,052 | 0,083 |-0.162]
Vi
Y » dat g . *. “ Twamg quan Pearson cd y nghia thong ké & mirc dé p < 0,01, P< 0,05, n =5

97,6% va thAp nhét 1a 81,9%.
Phdn tich hé sé tuong quan

nhim xem xét mdi quan hé chat bé théng tin
ché giira hai hay nhiéu bién, vén gid . N
tri tuyét dbi cua hé so tuong quan e Da cing tuyén
bang 1, thé hign mbi twong quan B 2'0‘5? Beta | CHtTit | Sie Dz;ih:p VIF
kha chit ché. Néu hé sé tuong quan Fidng s | 0.745 | 0036 15,720 | 0,000
thép hon 0,8 chung to c6 gia trj HDOT | 0013 | 0002 | 0417 | 4,092 | 0,000 |0566 |1,767
phan biét 1dn tai glua ha bién. Két KTGD | -0016 | 0,006 | 0221 | -4451 | 0001 | 008 | 1,090
qué ma trdn hé sé rwong quan & N [0015 | 0015 | 009 | 2617 | 0.5 |0782 | 1278
Bang 5 6 mitc § nghia <0,05, va BANN | 0022 | 0024 | 0115 | -1.308 | 0.197 |0497 | Zont
[KTDL | 0024 | 0006 | 0372 | $255 | 0000 |0.742 | 1347

cée hé 53 tuong quan giira cac bién CTC 0001~ 0.001 | 0,102 | 2243 | 0216 | 0.496 2016
giao dong trong khodng -0,079 dén QMDN | 0,006 = 0,003 | 0216 | 2393 | 0023 |04ds | 2246
0,508 (thap hon chi so diéu kién la ROE | 0.088 © 0,028 | 0220 | 3369 | 0,001 | 0878 |1.140
0,8), cho thiy 9 bién doc 1ap c6 mbi IBBTC | 0001 | 0015 | 0.005 | 0,050 | 0.957 [0.628 | 1.591
tuong quan tuyén tinh kha chat ché R 0.565
véi bién phu thubc la cong bd R s sl o1
thong tin va it ¢6 kha ning xay ra pig F Change 0.000

. Durbin - Watson 1,877

hén tugng da cong tuyén.

Két quzi phan tich hdi quy tuyén
tinh vé méi Quan hé gitra cac nhan
16 téc déng dén muc do cong bd
(thdng tin tai Bang 6, chi ra mai lién
hé cua 5 bién déc 1ap 1a: S8 hwong
thaoh vién HDQT, cht tich HDQT
kiém tdng gidm dbc, kiém toan dc
lap, quy md DN va ty 1€ sinh loi véi
bién phu thudc la mirc dg cong b
thong tin co gia tri Sig. < 0,05. Hé
s6 R2 120,565 va R2 hiéu chinh 1a

Bang 6: M6 hinh héi quy cac nhan t6 anh hwong dén mic do cong

Nguon: s6 liéu tac gid thu thip va tinh todn

0,511, két luan md binh hdi quy
tuyén tinh bdi dugc xdy dyng phi
hop vai dir lidu la 51,1%. Néi cach
khac, mirc d cong b théng tin
dugc giai thich co6 tac dong coa 5
nhén td néu trén, con lai do anh
hudmg ciia cac nhan 6 kbac ngoai
mé hinh. Qua s tiéu tir Bang 6, hé
s6 VIF cia bién déu nhé hon 3

chimg t6 mé hinh khdng cé hién
tugng da cong tuyén. Dong thai,
gi4 tri théng ké d (Durbin- Watson)
bang 1,917, nim trong mién khong
¢6 hién tugng ty tuong quan.

4.2. Nhdn xét

Qua két qua nghién ciru kiém
dinb trén, thc gid c6 mot s6 nhan
xét nhu sau:

ap chi 5K todn & Kidin. todn. 56 thang 12/ 2019 EER
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- Nhan t6 s6 luong thanb vién
HDQT tac déng thuin chidu va ln
ahét (hé s6 beta 0,417) dén mirc 4§
cong bb théng tin. Két qua nghién
clru nay phu hop véi gia lhu-yét ban
dAu va ddng nhit vi nghién cira
trude. Vi vy, b lugng thanh vién
HBQT cang l6n thi mic d§ cong
b6 théng tin cang cao;

- Nhan 18 kiém todo déc lap,
nhing DN ¢6 BCTC duge kiém
todn boi céc cong ty thudc nhom
Big4 c6 mirc dé cong b théng tin
cao hon céc cong ty con lai. He sd
beta 0,372 cho thiy khi cac nhan 6
khac khong thay ddi, cic DN lya
chon cong ty kiém ton thugc Bigd
cb mire 46 cong bd thong tin trung
binh cao hon DN con lai 37,2%.
Két qua niy phi hop véi gia thuyée
ban diu va ddng thuéin véi két qua
nghién ciru trude.

- Nhén t kha nang sinh 16i c6
anh hudng thuén chiéu dén mirc 46
cdng bb thong tin, két qua pghién
clru nay phi hop véi gia thuyét,

- Nhén 16 quy mé DN c6 anh
huéng thun chidu dén mic dé
cong bb théng tin, diéu nay pha
hop véi gia thuyét dua ra va déng
thuan véi két qua nghién ciru teée.

- Nhan 8 chi tich HPQT kiém
tong gim déc c6 anh hudng nguoc
chiéu dén mirc d6 cong bé thong tin.

- Nhin t6 s¢ hiru ctia c6 déng
nudc ngoai khdng cé anh huong
dén mirc d§ cong bd thong tin, két
qua nghién ciru ndy khong déng
thudn véi nghién ciru trude.

- Nhan 6 s& hiru nha nudc
khong cé anh hudng dén mirc 49
cong bé théng tin, tuong dong voi
két qua nghién ciru trude

- Nhan 14 don bdy tai chinh
khéng anh hudomg dén mirc do cong
bb thong tin, két qua nay khoog
trong déng véi nghién clru trude.

Nbao 6 sé cong ty con
khéng anh huong dén mic 4
cong bé thong tin, két qua nghién
ciru nay cing ddng thudn véi
nghién ciu tnréce.

5. Két luan va kién nghj

Tir két qua kiém djnh mé hinh
nghién ciru trén, tic gia dua ra
mot sé két uédn va kién nghi cy
thé nhu sau:

Thir nhét, nhém yéu 16 vé quan
tri DN c6 anh huong dén mic 4o
cong b thdng tin. Tuy nhién, chiéu
anh huéng thi khong tuong ddng,
trong khi s lugng thanh vién
HBQT aoh hudng thudn chiéu thi
nban t6 chu tich kiém tdng giam
doc lai anh huong hu(yng ngugc
chiéu. Do d6, DN cin ting cudng
co ché quan trj, c6 sy phan céng
teach nhiém gidm sat cdng bd théng
tin rd rang trong cac thanh VIen
HPQT va chn c6 quy dinh 13 vé
quan trj nhan sy nhim dam bio
tinh doc lap gira HDQT va ban
gidm déc, khi co sy dc lap méi
dam béo tinh minh bach trong viée
¢ong bd thang tin.

Thir hai, nhém yéu 16 vé chu
tric 5o hin bao gdm ¢ hiru cua cb
dong nudc ngodr va s¢ hiru nha
nudc khéng tdn tai méi quan hé vé
cau trite s& hiru anh hudng t6i mirc
d5 cong bé théng tin.

Thir ba, nhom yéu 6 dic diém
ciia DN, ¢6 3 nhan 16 anh buong
dén viée cong bd théng tin 1a kiém
todn dc 1ap, quy md DN va kha
ndng sinh 1&i dnh hudng thuin
chiéu dén murc 4o cong bd thong
tin. Do d6, DN cin phai ning cao
chit Iumng kiém toén ddc 1ap, thuc
hién klém soat chm lugng hang
nam va can ting sb lugng cong ty
kiém toan thanh tra dinh ky. Hon
thé nira, ngudi sir dyng can huu ¥
mire d§ théng tin cung cAp trong
BCTC néi chung va BCTC hop

N Gap chi K todin & Kicm todn. 56 thang 12/ 2019

nhét n6i féng vé quy md DN, kha
ning sinh 1&i, cong ty, kiém toan
doc lap thue hién kiém toan,
Dic biét, 1a cac thong tin vé chc
giao dich néi bo, cac thong tin cia
cac bén c6 lién quan dugc trinh
bay trong ban thuyét minh BCTC
hop ohit.O
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