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Anh hudng ciia cong bd thong tin

tw nguyén dén gid tri doanh nghi¢p:
Nghién ciu dién hinh tai cac cong ty
phi tai chinh niém yét trén HOSE

NGUYEN THI THANH LOAN"

Tém tat

Nghién citu xem xét dnh hudng ciia céng bé thong tin (CBTT) tu nguyén dén gid tri doanh
nghiép (DN) tai cdc cong ty phi tai chinh niém yét trén S¢é Giao dich Chitng khodn TP. HO
Chi Minh (HOSE) trong giai doan 2017-2019. Két qud nghién citu cho thdy, CBTT tu nguyén
c6 tdc dong tich cuc lén gid tri DN doéi véi ca 3 thudc do gid tri DN khdc nhau, mdc di miic
¥ nghia trong titng mé hinh la khdc nhau. Két qud nay la co sé dé DN quyét dinh chinh sdch
CBTT va cdc co quan qudn Y nha nuée diéu chinh cdc bién phdp qudn Iy, khich 1¢ viéc CBTT.

Tw khéa: cong bd thong tin tw 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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GIOI THIEU

Mic dit khong phai 13 chii d& méi, song
hién nay, CBTT ty nguyén van la chi dé
thu hiit nhiéu sy quan tAm cta gidi hoc
gid trén thé giGi. Khi thuc hién CBTT ty
nguyén, DN phai bé ra nhiéu chi phi truc
ti€p va gidn ti€p, nhu: chi phi thu thap,
x{t ly thong tin, chi phi bat Igi thuong mai
(Depoers, 2000). Nhung ddi lai, khi duy
tri mot moi trudng thong tin minh bach,
DN ciing ¢6 dugc nhiéu Igi ich. Nhiéu
nghién cttu da chi ra ring, viéc CBTT ty
nguyén sé& gitip 1am gidm chi phi von cho
DN, xdy dung thuong hiéu va dat dudc
1gi ich trén thi trudng hang héa, dich vu
(Menon va Menon, 1997), tir d6 lam ting
gid tri DN (Assidi, 2020).

Do viéc CBTT tu nguyén mang lai ca
1gi ich va chi phi cho DN, nén mac du da
dugc nghién citu nhiéu bdi cic hoc gia,
nhung cAu héi vé 4nh hudng clia viéc

CBTT ty nguyén lén gid tri DN van chua dat dudc ket
luan thong nhat. o) Viét Nam, s6 lu’o'ng nghién ctu vé
anh hu’o’ng cia CBTT tw nguyén 1én gia tri DN mot cach
truc tiép cling khong nhiéu. Chinh vi vy, tdc gia thuc
hién nghlen ctu “Anh erdng clia cong bd thdng tin tur
nguyén dén gia tri DN tai cdc cong ty phi tai chinh niém
yét trén HOSE”.

CO_SG LY THUYET VA PHUONG PHAP
NGHIEN cUU

Co s6 1y thuyét

Ly thuyét thong tin bét cdan xiing

Theo Glosten va Milgrom (1985), cdc nha du tu
c6 it thong tin lo ling vé viéc giao dich vé6i cic nha
diu tu ¢6 nhiéu thong tin hon. Vi vay, ho s& gidm mtc
gia sdn sang mua va ting mdc gid sdn sang ban, gidm
khdi lugng ¢S phi€u ma ho sin sang giao dich. C4 2
diéu nay s& lam gidm tinh thanh khodn cta thi trudng.
Thi€u tinh thanh khodn va chénh 1éch gid mua - ban
cao sé& tao ra chi phi giao dich 1én nha diu tu. D€ bu
didp cho chi phi gia ting dé, nha diu tu s& yéu ciu
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mot ty sudt 1gi nhuin cao hon (Amihud va Mendelson,
1986). Thém vao d6, lwa chon bat Igi ¢6 thé lam sai
léch quyét dinh diu tr ca nha dau tw, din dén rii ro
dau tu kém hiéu qua, do d6 d€ phong ngira rii ro nay,
nha diu tu s& yéu cau ty suit 1gi nhuin 16n hon. Viéc
duy tri mot chinh sach thong tin minh bach ¢6 thé lam
gidm lya chon bat 1¢i va ting tinh thanh khodn cho ¢8
phi€u (Verrecchia, 1983), tir d6 4nh hudng tdi chi phi
von chd s hitu va gia tri DN.

Ly thuyét riii ro udc tinh

M&i quan hé gitta rdi ro va 16i sut trong diéu kién
thong tin khong chic chin da dugc nghién citu béi rat
nhiéu hoc gid. Cdc nghién citu theo huéng nay 1ap luan
ring, d€ dua ra quyét dinh diu tu, nhitng nha du tu
khon ngoan (rational investor) can phai xem xét 10i
sudt ky vong thu dudc tir tai sin va rdi ro dau tu lién
quan. Rdi ro ddu tu d6 bao gom ca rdi ro thong tin
khong chic chin (hay con goi la rdi ro u6c tinh). N&u
rtii ro nay khong thé da dang héa dugc, thi nha dau tu
s& yéu cau bu dip cho rii ro ting thém (Handa va Lim,
1993). Do d6, viéc cai thién mdc do CBTT c¢6 thé 1am
gidm rii ro udc tinh khong thé da dang héa cia nha
diu tu, tir d6 1am gidm chi phi von cia DN (Barry va
Brown, 1985).

Nhom ly thuyét kinh t& chinh tri

Y tuéng chinh ctia nhém 1y thuyé&t nay 1a cdc hoat
dong kinh t€&, chinh tri, xa hoi, diy 13 nhitng hoat dong
gin lién, ¢6 qua lai véi nhau va khong thé tich rdi. Vi
vay, bat ky DN nio mudn tdn tai, ngoai van dé kinh
t&, con phai xem xét cac van dé xa hdi va chinh tri. Ly
thuyét cdc bén lién quan va 1y thuyét hop thitc héa 1a
2 1y thuyét thudc nhém ly thuyét nay (Deegan, 2009).

Dua trén nhitng y tudng clia cdc ly thuyét trén, nhiéu
nghién cifu di chitng minh 1gi ich ctia CBTT phit trién
bén vitng néi riéng va CBTT tu nguyén néi chung ddi
v6i DN... Robert Merton (1987) lap luin ring, viéc
CBTT gitip DN mé rong tap nha diu tu, gidm chi phi
von. Bén canh d6, CBTT phat trién bén vitng con dudgc
coi 12 mot chién ludc marketing ma néu tin dung tot,
DN c6 thé xdy dung, quing b hinh dnh DN trong con
mit ctia khdch hang, tir d6 dong gép vao thanh cong clia
thi trudng hang héa, dich vu (Menon va Menon, 1997).

Ly thuyét chi phi lién quan

Bén canh nhiing 1gi ich ctia viéc CBTT, cdc nghién
clfu truc ddy chi ra rat nhiéu chi phi lién quan t6i
CBTT tu nguyén. Cac chi phi nay déng vai trdo quan
trong trong viéc can tré viec CBTT mot cich day di
(Verrecchia, 1983). P6 c¢6 thé 1a nhitng chi phi truc
ti€p, nhu: chi phi thu thap, luu trit, ki€ém todn, chi phi
cung caAp thong. Chi phi truc ti€p nay 1 ding k&, néu
tinh dén chi phi co hoi cla viéc diu tu. Eccles va cong
st (2012) néi ring, viéc dau tu vao trich nhiém xi
hdi c6 thé 1am gidm ngudn luc tai chinh dé diu tu vao
nhitng du 4n t6t; bd qua cdc cd hdi dau tu véi 1gi suat
cao vi ly do dao duc.

Ngoai ra, viéc CBTT tu nguyén coOn tao ra cic chi
phi gidn ti€p cho DN, bdi vi khi nhitng thong tin d6 dugc
cong bo rong rii ra bén ngoai, chiing c6 thé dugc si
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dung bdi cdc bén lién quan (nhu: ddi thi
canh tranh, cdng doan, cd quan thué..)
dé gay bat 1gi cho DN. Depoers (2000)
gidi thich riing, chi phi bat I¢i canh tranh
phat sinh tir viéc thong tin, nhu: chién
ludc, cong nghé, cai tié€n trong qudn tri
DN... dugc cdng bd rong rdi ra bén ngoai.

MO hinh va phuong phap nghién citu

Xdy dung gid thuyét, mé hinh
nghién cdu

Duya trén cdc ly thuyét thong tin bat
cAn xting, rdi ro u6c tinh, nhém 1y thuyét
kinh t&€ chinh tri va 1y thuyét chi phi lién
quan, nhiéu nghién ctu thuc nghiém di
dugc thuc hién d€ kiém chiing méi quan
hé gitta CBTT tu nguyén va gid tri DN.
Tuy nhién, két qud thu dugc 1a khong
nhat quan. Assidi (2020) chi ra ring, 1di
ich cta viéc CBTT trong viéc gia tang gid
tri thi trudng cda DN; gia tdng gid tri ndi
tai cia DN thong qua viéc lam giam chi
phi von va lam ting dong tién trong tuong
lai du kién (Sengupta, 1989); giip DN
xay dyng hinh anh, mang lai thanh cong
trén thi trudng hang héa (Lev va cong su,
2010), tir d6 g6ép phan cai thién hiéu qua
hoat dong ctia DN (Eccles va cong su,
2012). Trdi lai, ciing c6 nhiéu nghién citu
khong chitng minh dugc ring, mdi quan
hé gitta CBTT ty nguyén va gia tri DN la
dang ké (Uyar va Kilic, 2012; Botosan,
1997) hoiic tham chi chi ra ring, CBTT tu
nguyén c6 tic dong ti€u cuc, lam giam gia
tri DN (Hassan va cdng su, 2009).

Pé kiém ching lai mdi quan hé nay
trong bdi cdnh Viét Nam hién nay, tdc
gid ditra gid thuyét nhu sau:

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

Sau khi xem xét c¢d s& 1y thuyét va
cdc nghién cttu thuc nghiém cé lién
quan, tdc gid xdy dung md hinh nghién
cﬁ’u ner sau:

= B, + B,VDVol,, + B,Size,,
B, Proflt + ,B Lev, + p. Growth  te,

Trong d6: FV a blen phu thuoc phan
4nh gid tri DN; VDVol 1a bién gidi thich
do ludng mic do6 CBTT tu nguyén cla
DN; Size 12 bién kiém so4t phan anh quy
md clia DN; Profit 12 bién kiém sodt vé
kha ning sinh 15i cia DN; Lev 1a bién
ki€m sodt phan dnh cd cAu von ctia DN;
Growth 12 bién ki€m sodt phan 4nh toc
d6 tang trudng cia DN.

Do luong cdc bién trong mé hinh

- Bién phu thudc - gid tri DN. Céc
nghién cttu trude st dung nhiéu thudc do
khac nhau dai dién cho gid tri thi trudng

Kinh t& va Dy bdo



ctia DN: hé s Tobin’s Q; ty 1& gi4 tri thi
trudng trén gia tri s8 sach cda von chi
s& hitu; gid tri von héa cta DN hoic gid
tri thi trudng ctia mot ¢S phi€u. Nghién
cifu niy, tic gia s& kiém tra lai tic dong
ctia CBTT tu nguyén 1én 3 thudc do trén.
Trong d6, hé s6 Tobin’s Q dugc x4c dinh
nhu sau:

- Bién gidi thich - VDVol. Nghién ctu
st dung phuong phap chi s6 CBTT dé do
ludng chat lugng CBTT tu nguyén cla céc
DN bdi day la phuong phidp dugc st dung
nhiéu nhat trong cdc nghién ctu trudc vé
CBTT ty nguyén (Harsan va Marston,
2010). Dya trén bd chi so st dung trong
nghién citu clia Vu (2012), tdc gid tién
hanh déi chi€u véi cdc quy dinh phdp 1y
hién hanh & Viét Nam dé€ loai bd di cdc
thong tin bit budc cong bd theo quy dinh
phdp luat, sau dé tham véan y kién cia 2
chuyén gia vé k€ todn, tai chinh va thuc
hién chdm thi bdo cdo thudng nién clia 3
cong ty phi tai chinh dat gidi trong cudc
“binh chon DN niém yét” 5 chifc bdi san
HOSE, HNX, Bdo Pau tu chitng khodn,
Quy Dragon Capital d€ loai bd mdt s6
muc thong tin khong phu hgp véi tap quan
CBTT tai Viét Nam, gdop mot s6 muc
thong tin lai v6i nhau. Bo tiéu chi cudi
cuing con lai 58 muc thong tin.

Ciing giong nhu Vu (2012), tic gia st
dung cach tinh di€ém khong trong s6. Céac
muc thong tin déu c6 trong s6 nhu nhau.
Néu béo cdo thudng nién c6 md ta hoic
phan tich vé muc thong tin, thi dudc 1 diém,
néu khong dé cap dén, thi dugc 0 diém.

- Cdc bién kiém sodt trong mo hinh
dugc do ludng nhu Béng 1.

Thu thdp dii ligu

Dif liéu vé mic do CBTT ty nguyén
ctia DN dugc tdc gia thu thap bing tay
bing cich chim diém bdo cdo thudng
nién cia DN. Céc di liéu khéc, nhu: gid
tri thi trudng ctia c6 phi€u, quy md DN,
kh3 niing sinh 15i, ty 1& don bay tai chinh...
dugc cung cAp bdi cong ty tai chinh uy tin
1a FireAnt Media.

Tai ngay 31/12/2019 c6 khodng 286
cong ty phi tai chinh niém yét trén HOSE,
véi tong s6 quan st 1a hon 800 trong
khodng thdi gian nghién cu. Tuy nhién,
sau khi loai trir di cic DN khéng ¢6 da div
li€u nghién ctdu cho 3 nim (2017-2019)
va nhitng DN ¢6 nim tai chinh két thic
khdc ngay 31/12 hang nim, miu nghién
cttu cudi cling con lai 681 quan sit cda
227 DN (Bai viét sit dung cdc viét sé'thdp
phan theo chudn quoc té).
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BANG 1: BANG TOM TAT VE CAC BIEN KIEM SOAT SO DUNG
TRONG NGHIEN cdu

Ky hiéu Tén bién Phuong phap do luong
Size Quy mé cong ty Loganepe clia tong tii sin
Profit  |Kha nidng sinh 16i cia DN
Lev Pon bdy tai chinh ctia DN Téng ng phai trd/Tdng tai sdn
DT -DT
Growth Ty 1€ ting trudng doanh thu (DT) ;)T"l x 100%
n-1
e e Bién gid nganh theo phén loai cap 2
Industry |Bién gid nganh clia tiéu chudn phan nganh ICB
Year Bié&n gid nim Bién gid nim

BANG 2: THONG KE MO TA D{ LIEU NGHIEN cdid TRONG MO HINH

-

].SAié'n 7 = a Lt tl\'i 0 l(ich Min Max | Trung vi
nghién c’u | quan sat | trung binh | chuin j
TobinQ 681 1. 1724 0.7468| 0.1096| 7.5567| 0.9688
MVBV 681 1.2885 1.4113] -1.5632| 23.1136] 0.9094
LnMCAP 681 27.3651 1.5723| 23.4653| 33.1392| 27.2015
VDVol 681 0.3347|  0.1826] 0.0313] 0.8418| 0.3078
Size 681 28.1221 1.2694 25.58 32.25 28.03
ROA 681 0.0713 0.0836 -0.467 0.536 0.054
Lev 681 0.4635 0.214 0.003 1.294 0.473
Growth 681 1.1281 0.6028| 0.1062| 9.7350 1.0702

BANG 3: HE SO TUGNG QUAN GIJA CAC BIEN
TRONG MO HINH NGHIEN cdu

TobinQ| MVBV [LnMCAP|VDVol| Size | ROA | Lev |[Growth
TobinQ 1.0000
MVBV 0.7472( 1.0000
LnMCAP| 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
Growth |-0.0107| 0.0083 0.0284(-0.0331| 0.0140| 0.0855(-0.0245| 1.0000

BANG 4: KET QUA KIEM DINH HAUSMAN LUA CHON GIGA MO HINH FEM

VA REM
Mb hinh Théng ké Chi2| Pro > Chi2 Ph“““glphép R
ua chon
Bién phu thudc TobinQ 200.93 0.0000 FEM
Bién phu thugc MVBV 7.95 0.3370 REM
Bién phu thuoc LnMCAP 190.85 0.0000 FEM

KET QUA NGHIEN c(u

K&t qua thong ké mo ta
S6 lieu Bang 2 cho thay, chi c6 2 bién: LnMCAP
va Size c¢6 mifc do bién thién thap, cdc bi€n TobinQ,
MVBYV, ROA, VDVol, Lev va Growth déu c¢6 mitc do
bién thién 16n (d6 1éch chudn > 50% gid tri trung binh).
Phén tich tuong quan
K&t qud phan tich twong quan (Bdng 3) cho thay,
CBTT tu nguyén cé quan hé thuin chiéu nhu ky vong
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BANG 5: KET QUA KIEM DPINH WALD, BREUSCH VA LAGRANGIAN, WOOLDRIDGE

Mo hinh Ki€m dinh Modified Wald test | Kiém dinh Breusch va Lagrangian | Kiém dinh Wooldridge
Bi€n phy thudc TobinQ Chi? (227) = 6.8x10"6 Chi*(5) =308.24 F(1.226) = 5.586
Bién phu thuoc MVBV Chi2 (227) = 1x10M7 Chi2(5) = 138.74 F(1.226) = 1.859
Bi€n phy thudc LnMCAP Chi? (227) = 2.2x10"7 Chi*(5) = 314.47 F(1.226) = 58.675

BANG 6: TOM TAT KET QUA HOI QUY

Bién phu thujc TobinQ MVBV LnMCAP
VDVol 0.4430* 0.8371%** 1.0720%**
Size 0.0678* 0.1109* 1.0200%**
ROA 6.3240%** 6.1510% 5.8080%**
Lev 0.3576* 0.5310* -1.2930%**
SaleGrowth -0.0664 0.0701 0.0980
Hé s6 chin -1.9060 -3.9260%* -2.4570%*
Hiéu tng nganh C6 xét dén C6 xét dén C6 xét dén
Hiéu ting nim Khong xét dén Khong xét dén Khong xét dén
N 681 681 681
R? 0.55 0.30 0.89

Ghi chii: *; *%; %% thé hién miic ¥ nghia thong ké lan lugt la 10%, 5% va 1%. Hé s6 trong ngodc don thé hién gid tri

thong ké t.

véi cdc thude do gid tri DN. Bén canh d6, cic hé s§
tuong quan giita cdc bién gidi thich déu < 0.7, do dé
hién tugng da cong tuyén 1a khong ding ké trong di
li€u nghién ctu (Drury, 2008).

K&t qua cic ki€ém dinh d€ lya chon phuong phip
udc lugng phut hgp nhat

D& luya chon phuong phdp hdi quy FEM/REM hay
OLS, nghién citu st dung ki€m dinh Breusch - Pagan
Lagrangian Multiplier (LM test). K&t qua ctia kiém
dinh nay cho thdy, mo hinh hdi quy FEM/REM phu
hop hon so v6i mo6 hinh OLS.

Pé lya chon gitta md hinh hoi quy FEM va REM,
tac gia ti€n hanh ki€m dinh Hausman. K&t qui (Bing
4) cho thdy, trong mo hinh véi bi€n phu thudc 13 To-
binQ va LnMCAP, phuong phédp hdi quy tdc dong cd
dinh la phu hgp, con trong mo6 hinh vé6i bién phu thudc
124 MVBV, phudng phdp hdi quy tdc dong ngiu nhién
s& cho két qua tot hon.

Bén canh d6, trudc khi dua ra két luan vé phuong
phdp hdi quy phit hop va 1y gidi cac két qua hdi quy,
tdc gia cling thuc hién ki€m dinh Modified Wald test
va kiém dinh Breusch va Lagrangian d€ ki€m tra hién
tugng phuong sai sai sd thay ddi; ki€ém dinh Wooldridge
test dé ki€m tra hién tugng ty twong quan.

K&t qui cia cdc kiém dinh (Bing 5) cho thay, ca
mo6 hinh FEM, REM déu gip hién tugng phuong sai
sai sO thay ddi va hién tugng tu tuong quan. Py 1a 2
khuyét tat 16n doi véi dit liéu bdng, bdi khi c6 2 hién
tugng nay xay ra, udc lugng s& kém hiéu qua. P& khic
phuc cic khuyét tit cia mo hinh va d€ tap trung xem
xét thay ddi ctia viec CBTT ty nguyén giita cic cd thé
t6i gid tri DN, nghién ctu sit dung phuong phdp hdi
quy trung binh mau vdi tuy chon Bootstrap.
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Ké&t qua hdi quy theo phuong phap
héi quy trung binh miu véi tiuy chon
Bootstrap

K&t qua hdi quy (Bing 6) cho thay:
Trong ci 3 md hinh, hé s& hdi quy cla
bién VDVol déu > 0, diéu nay ching 4
muic do CBTT tu nguyén c6 tdc dong tich
cuc, gép phan lam ting gid tri DN. Két
qud nay 12 hoan toan phit hgp véi Iy thuyét
thong tin bat cAn xting, 1y thuyét rii ro uéc
tinh va nhém 1y thuyét kinh & chinh tri.
Viéc CBTT ty nguyén gitp lam giam tinh
trang thong tin bat can xing, tr d6 lam
giam chi phi giao dich va rui ro u6c tinh
clia nha dau tu, diéu nay cudi cling lam
gidm chi phi von, gia ting gid tri cho DN.
Bén canh do, CBTT tu nguyén dic biét la
thong tin phét trién bén vitng con gitip DN
x4y dung hinh 4nh, duy tri m6i quan hé tot
dep v6i cac bén lién quan, thu hit cac nha
dau tu, cic khach hang quan tim dén van
dé moi trudng, xa hoi... tir 6 gitp DN dat
dugc thanh cong trén thi trudng von, thi
truong hang héa... va mang lai 1gi ich dai
han cho DN.

Tuong tu, két qua nghién ctfu ciing
chi ra mdi quan hé thuin chiéu gitta quy
md DN va gid tri DN. Cac DN 16n thudng
c6 nhiéu 16i th€ hon so véi cdc DN nhd.
Bén canh d6, gi4 tri DN con c¢6 mdi quan
hé thuin chiéu vdi kha ning sinh 13i cla
DN (do ludng bing chi s6 10i nhuin trén
tong tai sin - ROA).
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Trong nghién cttu niy, don bdy tai
chinh ¢6 m&i quan hé phic tap v6i gid tri
DN. DN c6 don by tai chinh cao thudng
¢6 hé s6 TobinQ va chi s6 MVBV cao,
song lai c6 gid tri Ln(MCAP) thap. Piéu
nay cling phu hgp véi su phdc tap trong
cédc 1y thuyét gidi thich mdi quan hé giita
don bdy tai chinh véi gid tri DN.

Cudi cuing, nghién citu khong tim thay
méi quan hé ding ké giita toc do ting
trudng doanh thu va gid tri thi trudng cta
DN. Mic du thong tin niy c6 thé dudc
st dung bdi nha ddu tu d€ du bdo toc
do ting trudng trong tuong lai (Hassan
va cong su, 2009), nhung dir liéu thyc
nghiém lai chiing minh c6 thé thong tin
nay khdng qua quan trong nhu ky vong.

KET LUAN
Nghién cttu da cung cip thém bing

chitng vé 1¢i ich ctia CBTT tu nguyén doi

TAI LIEU THAM KHAO

vdi cdc DN niém yét trén HOSE néi riéng va cong ty dai
chiing néi chung. Piéu nay c6 ¥ nghia quan trong doi véi
DN va cdc co quan quan Iy nha nu6e. Cu thé nhu sau:

- B6i v6i DN, nghién cttu ndy gitp nha quén Iy
nhin nhén rd rang hon nhitng 1gi ich va chi phi cia viéc
CBTT tu nguyén, tir d6 c6 cd sd dé lva chon chinh sich
CBTT phil hgp thay vi viéc chi CBTT theo yéu cau cia
Nha nudc mot cach chi€u 1& nhu hién nay.

- P&i v6i cdc ¢o quan quan 1y nha nuée, két luan
clia nghién ctfu nay cang clng cd thém ddnh gid clia
Nha nuéc vé tAm quan trong clia viéc minh bach héa
thong tin trén thi trudng ching khodn. Mdc du trong
nhitng ndm vira qua, cdc c¢d quan quén Iy nha nudc Viét
Nam di khong ngirng dua ra nhiéu bién phdp nhiim cai
thién cht lugng thong tin trén thi trudng chitng khodn,
tuy nhién chat lugng CBTT tu nguyén & Viét Nam vin
con thap, thé hién & mic d6 CBTT tu nguyén trung
binh ctia maiu nghién ciu trong 3 nim chi dat 33.47%.
Piéu nay cho thiy riing, cdc cd quan quin 1y nha nudc
van cin phai tich cyc hon nita, dua ra nhiéu bién phap
hon nita d€ thic ddy minh bach héa thong tin trén thi
truGng chitng khodn Viét Nam.O

1. Amihud, Y., and H. Mendelson (1986). The Effects of Beta, Bid-Ask Spread, Residual Risk
and Size on Stock Returns, Journal of Finance, 479-486

2. Assidi (2020). The effect of voluntary disclosures and corporate governance on firm value:
a study of listed firms in France, International Journal of Disclosure and Governance, Palgrave

Macmillan, 17(2), 168-179

3. Barry, C., and Brown, S. J. (1985). Differential Information and Security Market Equilibrium,
Journal of Financial and Quantitative Analysis, 20, 407-422

4. Deegan (2009). Financial accounting theory, McGraw-Hill Australi

5. Depoers, F. (2000). A cost benefit study of voluntary disclosure: some empirical evidence
from French listed companies, European Accounting Review, 9(2), 245-263

6. Eccles, R. G., Ioannou, 1., and Serafeim, G. (2012). The impact of a corporate culture of
sustainability on corporate behavior and performance, Cambridge, MA: National Bureau of

Economic Research

7. Francis, J., Nanda, D., and Olsson, P. (2008). Voluntary disclosure, earnings quality, and cost
of capital, Journal of accounting research, 46(1), 53-99

8. Glosten, L. R., and Milgrom, P. R. (1985). Bid, Ask and Transactions Prices in a Specialist
Market with Heterogeneously Informed Traders, Journal of Financial Economics, 14, 71-100

9. Handa, P., and Linn, S. C. (1993). Arbitrage pricing with estimation risk, Journal of Financial

and Quantitative analysis, 28(1), 81-100

10. Hassan, O., and Marston, C. (2010). Disclosure Measurement in the Empirical Accounting
Literature: A Review Article, SSRN Electronic Journal, DOI:10.2139/ssrn.1640598

11. Lev, B., Petrovits, C., and Radhakrishnan, S. (2010). Is doing good good for you? How corporate
charitable contributions enhance revenue growth, Strategic management journal, 31(2), 182-200

12. Menon, A., and Menon, A. (1997). Enviropreneurial marketing strategy: The emergence of
corporate environmentalism as market strategy, Journal of Marketing, 61(1), 51-67

13. Sengupta, P. (1998). Corporate disclosure quality and the cost of debt, Accounting review, 459-474

14. Robert Merton (1987). A Simple Model of Capital Market Equilibrium with Incomplete
Information, Journal of Finance, 42(3), 483-510

15. Verrecchia, R. (1983). Discretionary Disclosure, Journal of Accounting and Economics, 5,

179-194

16. Vu, K. B. A. H. (2012). Determinants of voluntary disclosure for Vietnamese listed firms,

Doctoral dissertation, Curtin University

Economy and Forecast Review

81

Kinh (&
va Duhao



