CHINH SACH & THI TRUSNG TAI CHINH - TIEN TE

[0 chiic kigm soat nha nudc doi vdi
chét lugng thong tin ké todn tai chinh
clia cdc cong ty niém yét trén

thi ruting ching khodn Vgt llam

ThS. NGUYEN TO TAM

Dai hoc Dién luc

Trong nén kinh 1é hién dai, voi su phat trién ciia thi truong von,
khéng thé thiéu cdc céng ty niém yét (CTNY- listed company), theo do,
théng tin ké toan- tai chinh (KTTC) ciia CTNY phdi duwoc cong khai
theo ludt dinh. Vi vai tro quan trong trong nén kinh té, nhitng théng
tin KTTC, sir tang- giam gid cé phiéu ctia cac CTNY phadn dnh ré
nét sw thinh vieong hay suy thodi cua nén kinh té. Khi dau tr vao cdc
CTNY, do yéu cau minh bach thong tin cao hon nén nha ddu tie cam
thdy an toan hon. Nhumg nhitng gian Idn trén cdc thong tin KTTC gan
day cho ih(il’. mire do tin cdy cuia thong tin van dang cé nhitng diém
hoai nghi. Mot trong nhitng hoai nghi la vai tro kiém sodt yéu tir chinh
CTNY (kiém sodt ndi bg) va té chiic kiém sodt Nha nueée (KSNN- kiém
soat bén ngoai) trong viéc cung cap thong tin tai chinh ¢é chdt hrong

10i nha dau e,

Muc tiéu bai viét nham tim hiéu vé
mbi lién h¢ gitra 16 chiie KSNN ddi
voi chit lugng thong tin KTTC cia
cac CTNY trén thi truong chimg khodn
(TTCK) Vigt Nam. Nghién ¢(ru da tim
ra moi lién h¢, nhan t6 anh huong quan
trong cla 10 chire KSNN dén chit

lugng thong tin KTTC cua cac CTNY
phi tai chinh trén S¢ Giao dich chimg
khoan TP. H6 Chi Minh (HOSE), tir do
dua ra nhimg d¢ xudt nhim hoan thién
td chire KSNN trong viée tang cuong
chit lugng thong tin KTTC cua cdc
CTNY trén TTCK Vigét Nam.
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1. Co sé 1y thuyét vé mdi
lién hé¢ gitra to chire kiém
sodt Nha nuwée va chat lwong
théng tin ké todn tai chinh
cfw cic cdng ty niém yét

""" 1 thi trudng ehiimg khodn
Vict Nam

I.1. Co so ly mmcr vé chit
licong théug tin ké todn tai
chink

Nhimg quy dinh vé dac tinh
co ban vé dic diém thong tin
KTTC théng qua bdo cdao
tai chinh (BCTC) dugc trinh
bay trong CFFF (Conceptual
Framework for Financial
Reporting 2010) cua IASB
(International Accounting
Standards Board) (IFRS 2010).
IASB da chi ra cach thirc phat
trién mot hé théng chuan muc
ké toan chit luong cao va duoc
sut dung rong rdi trén toan
thé gioi.

Theo CFFF cua IASB, chét
lugng thong tin KTTC dugce
thé hién qua BCTC bao gom:
Sw phit hop, trinh bay trung
thue (tin cdy) (hai yéu ciu
cin ban) va cic yéu cau lam
gia tang chét luong thong tin
KTTC l1a dé hiéu, so sdanh
dwoc, xac nhdn va kip thoi.
Céc yéu chu trén duge danh
gia bang thang Likert 5 cAp
do tir Rat quan trong- Khong
quan trong nham danh gi4 chat
luong thong tin KTTC,

1.2. Co s0' Iy thuyét vé kiém
sodt Nha nwdc véi chiit hrong
thong tin ké todn tii Lhmh
ctia cdc cong ty niém yet trén
thi tricong chieng khodn

Quan ly kinh té 12 ndi dung
cbt 181 cia quan ly X hdi néi
chung va né phai gin chit véi

cac hoat dong quan ly khéc
cua xd hoi. Quan ly nha nudc
vé kinh té 13 su tac dong cua
cac co quan nha nude dbi véi
cac don vi kinh té co s, cac
nganh, ciac dia phuong, ving
kinh té ciing nhu tong thé nén
kinh té qudc dan nham dat téi
cAc muc tiéu kinh té- xa hoi dé
ra. Quan Iy nha nudc vé kinh té
dugc thuc hién thong qua qua
trinh lya chon va thiét lap hé
thdng chirc ning, nguyén tic,
phuong phép, co ché, cong cu
va co cau td chire kinh té, dong
thoi phdi dam bao hé théng
thong tin cho cic quyét dinh
quén 1y kinh té.

Bén canh céc chirc ndng nhu
hoach dinh phat trién kinh té,
té) chirc va diéu hanh nén kinh
té, kiém soat 1a chirc nang
khong thé thleu trong quén ly
nha nudc vé kinh té. Vai tro ciia
kiém soat trong quan ly nha
nuéce vé kinh té rét quan trong,
nhu phat hién va ngdn ngira
cac vi pham phap ludt, cac sai
pham vé chinh sach, gép phdn
dam bao quyén va loi ich hop
phap ciia nha nuée, cdc 16
chirc va céng dan, gdép phan
tang cuwong hiéu hye va hiéu
qua ctia quan ly nha nueée, gop
phan hoan thi¢n h¢ théng phap
ludt va t6 chire bd may ctia cdc
co quan nha nuoc.

Vai trd cla kiém soat Nha
nude déi voi chit lugng thong
tin KTTC cta cac CTNY trén
TTCK rit quan trong. TS chire
KSNN ddi véi théi d ciia ban
quan tri cong ty nhim ting
cudng tinh minh bach va sy
phu hegp trong vig¢e lip BCTC
(N.Klai 2011). M&i quan hé
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gitra kiém soat ndi by, KSNN
véi viéc ting cudng chit luong
thong tin tai chinh ké toan
(théng qua hé thdng BCTC)
dugc nghién ciru va chlmg
minh tai mét s6 cic qudc gia
khéc trén thé gidi, nhu tai
Tunisi (N.Klai 2011).

Té chirc bd may kiém soat
Nha nuéc vé thong tin KTTC
cua cac CTNY tai Viét Nam
theo quy dinh cta Luat Chimng
khoan gém: Chinh phu, Bo Tai
chinh, Uy ban Ching khoan
Nha nudc, Uy ban Giam sat
Quéc gia, S& giao dich chimg
khoan (trong nghién ctru chi
tap trung vao HOSE). Bén
canh d6, nhitng té chirc, co
quan chirc nang khong tham
gia truc tlep trong giam sat
thong tin tai chinh cua cic
CTNY nhung c6 anh huong
nhét dinh nhw: Kiém todn Nhi
nude, Thanh tra Chinh phu.

Gita chét lugng thong tin
KTTC va t6 chirc KSNN (bd
mdy, thi tuc kiém soat) co
mai lign hé mat thiét véi nhau
nhu thé nio? Va méi lién hé
ndy dugc kiém chimg trong
ciac CTNY phi tai chinh tai
HOSE & Viét Nam? Xuit phit
tir nhitng cAu hoi nghién ciru
trén, gia thiét dugc dit ra cho
qud trinh nghién ciru dé kiém
dinh la:

H; T chirc KSNN manh
l\llong, anh hudéng tét dén chit
lugng thong tin KTTC

H;: Td chitc KSNN manh
anh huéng tét dén chét lugng
thdng tin KTTC

Mo hinh : FAQ = g, + B,.SS
+f,80 + B, Age + B, Capital
+B. HOSE
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Trong do:

SS:Anh hudng cia bd may
quan Iy trong KSNN

SO: Anh hudng cia tic dong
KSNN

Age: Nam thanh 1ap cong ty

Capital: Vén diéu 1¢

HOSE: Thoi gian niém yét
trén HOSE

1.3. Plicong phdp nghién
cirn moi quan hé giwa chdt
lwong thong ftin ké todn tai
chinh véi to chire kiém sodt
Nha nuoc

Nghién ciru sir dung théng
tin thu thip to cac CTNY
cia HOSE. Phiéu khao sat
duogc thiét ké va sau khi thuc
hién Pilot survey dugc g
cho 100 CTNY phi tai chinh
cuia HOSE. Nhimg cau hoi
thu thap va duoc kiém tra su
tuong quan giira cac cau hoi
bing Cronbach Alpha théng
qua kiém dinh trén SPSS va

déu cho két qua trén 0,8 (dat
do tin cdy).

Nghién cu ndy thuc hién
viéc lugng hod chit lugng
thong tin KTTC ctia cac CTNY
dugc danh gia, anh huong cua
td chirc KSNN téi chét lugng
thong tin KTTC. Viéc kiém
dinh gia thuyét nghién ctru
va dénh gid méi quan hé cia
t6 chirc KSNN téi chit lugng
thong tin KTTC duogc thuc
hién théng qua phin mém
SPSS.

Liwrong hod chdt lwong thong
tin ké todn tai chinh thong qua
phirong phdp trong sé

Pé xiy dung cong cu danh
gia, nghién ciru da s dung
cdc yéu cau vé chit luong
thong tin KTTC theo CFFF
ctia IASB. Céc yéu ciu trén 1a
quan trong va quyét dinh dén
thong tin dugc trinh bay trén
BCTC. Nghién ctru sir dung

thang dlem 1 dén 5 dé danh gia
céc yéu cau dic trung clia chit
lugng thong tin KTTC.

Bing phuong phap théng
ké md ta, thong qua phén
mém SPSS tac gia kiém tra
liéu ring chat lugng thong tin
KTTC c6 dugc khang dinh qua
cac dac tinh yéu cau vé su phi
hop, trinh bay trung thuce, xac
thuc thong tin, dé hiéu, so sanh
duoc va kip thoi (theo s ligu
thu thap cac cong ty déu nop
BCTC duang han) thong qua
téng hop sau:

FAQ= (R12+ F12+ VI12+
Ul+C1)/5

Gia dinh T1=1 va khong dua
vao phan tinh toin (theo sé
ligu thu thdp cac cong ty déu
ndp BCTC dang han).

Trong do:

FAQ: Chét lugng thong tin
KTTC

RI12: Trung binh cong yéu

Bang 1. Bang ciu héi ve chit lwgng thong tin ké todn tai chinh

Dic tinh Cau hoi
R1- Trong BCTC, bang phén tich va dy bao tai chinh tuwong lai ctia cong ty duoc
Pha hop (Rel- e gia? 2 = .
evance) R2- Trong BCTC, cdng ty c6 trinh bay nhiing théng tin phi tai chinh (bao cao quan

ly) mé ta v& tinh hinh kinh doanh cta cong ty va nhitng van @ ri ro lién quan dén
théng tin tai chinh dwoc danh gia?

Trinh bay trung
thwe (Faithful rep-
resentation)

F1- Lwa chon va ap dung cac chinh sach ké toan phti hop theo ché do ké toan.

F2- Trinh bay nham cung cép théng tin pht hep, dang tin cay, so sanh dwoc va dé
hiéu.

F3- Cung cap céac thong tin bd sung dé gitp cho nguou st dung hiéu duoc tac dong
ctia nhirng giao djch hodc nhirng sw kién cu thé dén tinh hinh tai chinh clia cong ty.

F4- Danh gia kha nang hoat djng lién tyc ctia cong ty?

—_—

Xac thwc (Verifi-
ability)

V1- BCTC Céng ty dugc thye hién kiém toan bdi cac cong ty kiém toan doc 1ap

v2- TAm quan trong clia y kién ctia KTV ddc lap ciia Cong ty anh hudng quyét dinh
kinh t&?

Dé hiéu (Under-
standability)
—_—

U1- BCTC cung cap day da théng tin (bao gdm phan tich, giao dich néi bd), ngén
gon, dé hiéu dugc danh gia.

So sanh dwgc
 (Comparabitity)

C1- BCTC cung cép théng tin so sanh, danh gia.

Puang ky (Timeless)

T1 - Cong ty céng bd BCTC nam ding han khéng?
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cau su phu hop trong BCTC
F12: Trung binh cong yéu
cau trinh bay trung thuc
V12: Trung binh cong yéu
cau trinh xac thue thong tin

Ul: Trung binh céng yéu cau

dé hiéu

C1: Trung binh cong yéu cau
so sanh dugc

Licong hod t6 chire KSNN doi
vai chat lieong thong tin KTTC

pé danh gia vé anh hudng
cua by may KSNN va thu tuc
KSNN, nghién ctru da dua ra
nhitng muc hoi sau trong phicu
khao sat nhu sau:

Cdu hoi I: Td chirc KSNN
nao cé anh huong lon déi vai
quan ly chét lugng théng tin
KTTC cua cac CTNY: Uy
ban chirng khoan Nha nudec,
Bo Tai chinh, HOSE, Kiém
toan Nha nudc va Thanh tra
Chinh phu.

Trong ndi dung cau hoi 1 cla
lAn thu thap dir lidu ban dau,
nghién ctru chua dé& cip dén
Chinh phu hay Uy ban giam
sat qudc gia.

Cau hoi 2: Nhitng tac dong
clia cic td chire KSNN ¢6 anh
huéng nhu thé nao tdi chét
lugng thong tin KTTC cuia cac
CTNY?

Cdau hoi 3: Khi cong bd
thong tin KTTC khong kip
thoti, d?ly du va tin cdy, cac ché
tai xtr ly nhu hién nay da dam
bao chua?

2. Két qua khio sat mdi lién
hé¢ gitra t6 chire kiém todn
Nha nwée véi chit lugng
thong tin ké toan tai chinh
ciia cac cdng ty niém yét trén

thi truwdng ching khodn Viét

Nam (tai HOSE)

40

2.1. Lwong hod trong s6 cde
yéu ciu vé chit lirong théng
tin ké todn tai chinh

Phu hop (Relevance): Dugc
xac dinh trung binh cdng cga
yéu cau nay bai hai thanh phan
R1. R2. Két qua phan tich cho
thay, cac cong ty danh gid cao
vé véu cau nay trong BCTC
voi mure trung binh [a 4,21
(quan trong), voi mire do tip
trung cao 0,639 (trong muc d¢

tr 1- 5). D6i vai timg thanh
phan trong yéu cau nay thi
R2- “Trong BCTC, cong ty co
trinl bay nhimg thong tin phi
tai chinh (bao cao quan ly) mo
tG vé tinh hinh kinh doanh ciia
cong tv va nhitng van dé rii
ro lién quan dén théng tin tai
chinh dwoc danh gia?” dugce
danh gia cao hon vdi trung
binh 1a 4,47 va mc do¢ tap
trung 0,554. Trong khi d6 R1-
“Trong BCTC, bang phdn tich
va du bao tai chinh twong lai
ciia cong ty dwrgc danh gia?” cé
mtrc trung binh la 3,95 va mirc
do tap trung hon 0,959. Piéu
nay chung to nhirng thong tin
phi tai chinh dugc cac cong ty
cho 1a quan trong, danh gia su
phtt hop vé thong tin KTTC.
Trinh bay trung thuc
(Faithful representation):
Dugc xac dinh trung binh
cdng cuia yéu ciu nay bai bén
thanh phin F1, F2, F3 va F4.
Két qua phén tich cho thy,
cdc cong ty danh gia cao vé
yéu cdu nay trong BCTC (cao
hon sy phi hgp- R) vdi mirc
trung binh l1a 4,46 (rit quan
trong), voi mirc do tap trung
cao 0,527 (trong mirc do tir 1-
5). Céc thanh phén trong yéu
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cdu trinh bay trung thire durgre
danh gia Lfm nhu nhau v sgt
mure trung binh, mire d§ tip
trung tét. Didu nay ching to
yéu cdu v¢ trinh bay trung thyee
BCTC dugc danh gid it quan
trong trong chat liromg thong
tin KTTC.

Xic thuc (Verifiability);
Dugc xac dinh trung binh ¢dng
ctia yéu cau nay boi hai thanh
phin V1 vi V2, trong dé VI
dugc chuyén doi vai thang do
VIxS5. Két qua phin tich cho
thdy, cic cong ty ddnh gid yéu
cdu ndy trong BCTC 14 binh
thuong (trung binh la 3,18),
tuy nhién mirc d¢o phén tén vé
két qua nhan dugc 1a khé lon.

D& hiéu (Understandabil-
ity): Trung binh cua yéu cau
trén 1a 4,38 va d¢ tip trung cao
0,667, yéu ciu “Dé hiéu” dugce
cac cong ty danh gia cao khi
cung cap thong tin KTTC.

So sinh duwgc (Compa-
rabitity): Trung binh cua yéu
cau trén 1a 4,47 va do tap trung
cao 0,599, yéu cau “So sdnh
diroe” duge cac cong ty danh
gia cao khi cung cap thong tin
KTTC. ‘

Kip thoi (Timeless): Hau
hét cac cong ty khio sit ngp
BCTC ding han. Trong phén
lwong hoa, vi yéu ciu kip thoi
dugc mé ta véi trung binh bing
I nén khong dua vao phan tinh
toan vé chat lugng thong tin
KTTC.

Theo so li¢u phan tich trén
phin mém SPSS cho tha)’
Mirc trung binh danh gia chit
lugng thdng tin KTTC cic
cong ty khao sat 1a 4,35 (chit
luong tdt) véi mirc do phan tin
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nho 0,48, mién s liéu danh gia
tur 3,4- 5.

2.2, D(mh gid moi quan hé
giira t6 chire kiém sodt Nha
nwée véi chit liwgng thong tin
ké todn tai chinh

Vé inh hudéng cia cac
thanh phin trong by may
quin Iy Nhi nuéc qua két
qua thong ké: Anh hudng cua
Kiém todn Nha nudc va Thanh
tra Chinh phu 14 nho nhit (véi
mirc trung binh 1la 4,05 va
d9 phan tan cao 0,986), anh
huong cua HOSE la 16n nhit
(Vo1 muc trung binh 1a 4,6 va
do phan tan thip 0,545), tiép
sau la UBCKNN (vdi muc
trung binh 1a 4,45 va d6 phén
tan thap 0,552).

Vi Kiém toan Nha nuéc va
Thanh tra Chinh pht cé anh
huéng khong tryc tiép nén khi
xac dinh trong sé lugng hoa
anh huéng ciia t6 chirc bd may
KSNN t¢i chét lugng thong
tin KTTC cha cac CTNY trén
TTCK Viét Nam, tac gia dua
ra nhimg ty 1€ gia dinh sau:
UBCKNN, HOSE chiém ty
trong 0,3; B¢ Tai chinh chiém
ty trong 0,2; Kiém toan Nha
nuéce va Thanh tra Chinh pha
chiém ty trong 0,1. Va két qua
phéan tich cho thdy anh hudng
clia tb chirc bd may KSNN t6i
chit lugng thong tin KTTC
clia cac CTNY trén TTCK Viét
Nam 14 kha cao véi mirc trung
binh 1a 4,35 va mic do tap
trung cao 0,587.

Chire niing ciia cdc td chire
KSNN déi véi quan ly chat
lugng thoéng tin KTTC cua
CTNY nhu sau: Cac tic dong
¢6 anh huong tuong duong
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nhau va do d6 gié trj binh quan
cua anh huédng tic dong cua
KSNN t6i chét luong thong
tin KTTC cta cac CTNY trén
1a mirc anh hudng quan trong
4,42 va mirc do tap trung cao.

Vé thi tuc KSNN: Trong
40 phiéu tra 10 c6 8 y kién tra
161 hién nay cac ché tai xu phat
v6i quan ly chit lugng thong
tin KTTC chua duoc dam bao
(chiém ty 18 20%).

Va phiéu tra 101 da nhan duoc
mot so dong gop tir cac cong
ty vé KSNN cin thuc hién
nhu thé nao dé ning cao chét
lugng thong tin KTTC cia cac
CTNY.

Nhém y kién thir nhat: Céc
o' quan quan ly chirc nang ban
hanh céc chuin muc ké toan va
thong tu hudng dan phtt hop
chuén muc ke toan qudc té va
thong 1€ qudc té, dic biét 1a cac
phuong phép hop nhat BCTC,
cach dinh gia va tinh gid trj tai
san, cach trinh bay bang cén
dbi ké toan, bang két qua kinh
doanh va cic thuyét minh bit
budc phai co6 trén BCTC. Trén
BCTC, ting thém phﬁn phin
tich tai chinh.

Nhém ¥ kién thir hai: Cac co
quan quin ly chirc nang thye
hién ban hanh cac ché tai xur
Iy, dong thoi ¢6 huéng dan cy
thé va kip thoi. Viée xir ly cdn
cong minh, Kip thoi, nghiém
tac, minh bach, x{r nghiém ddi
v6i cdc cong ty cong bd thong
tin khong chinh xac.

Nhém y kién thir ba: KSNN
¢6 doi ngll can bQ di ning lyre,
chuyén mon nghigp vu gioi,
trung thyre va trach nhi¢m. Céc
co quan quin ly chirc ning

can phai dao tao nhimg nhan
su phu trach gioi chuyén mon
va nghiép vu cta ké todn- tai
chinh va hiéu nguyén tic hoat
dong cua nganh minh quan
ly dé co thé kip thoi nhan ra
nhitng sai pham hodc hiéu
duoc kho khan doanh nghiép
dang gip. Nguyén tic lam
viéc 1a hop tac dé viéc doanh
nghiép cong bo thong tin tot
hon ma khong mang tinh hach
sach hanh chinh.

Luwong hoa moi quan hé 16
chitc KSNN doi véi chat lirong
théong tin KTTC

Str dung SPSS dé lwong hoa
mdi quan hé giita chét luong
thong tin KTTC véi té chirc
KSNN qua mé hinh sau: FAQ
=B, + B85+ B,SO + B, Age
+ B, Capital +p.HOSE

Trong do:

SS:Anh huéng cta bd may
quan ly trong KSNN

SO: Anh huong cia téc dong
KSNN

Age: Nam thanh 1dp cong ty

Capital: Von diéu 1§

HOSE: Thoi gian niém yét
trén HOSE

Theo s6 ligu phan tich trén
cho thﬁy moi lién hé cia méd
hinh (R*= 0,367) va vai dd
tin cily cia Sig.F< 5%, bac bo
gia thiét H, va khing dinh gia
thiét H - To clurc KSNN manh
anh hlrmtq tot dén chat lwong
théong tin KTTC.

Thong qua phan tich ANOVA
khing dinh thém sy bién thién
khong tp trung ve mé hinh
lucm dinh (3, 232 trén tdng sai
sd1a8 ,802) va mdi lién hé chit
ch€ véi P-value< 5%.

Theo két qua phan tich trén
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cho thdy, anh hudng cia b
mdy KSNN t&i chat luong
thong tin KTTC cuia ciac CTNY
1a 16n véi Sig< 5% va hé s6
B= 0.,383. Nhung vé tic dong
cua KSNN chua anh hudng
nhicu dén chat luong thong
tin KTTC (nguyén nhidn coé
thé do anh hudng cua bd may
quan ly la lon). Tuy nhién, khi
phin tich riéng tac dong cua
F.SNN o1 chat luong thong tin

KTTC cho thiav co anh huong

vor Sig.- 0,013, Cac nhan (0
khac ve guy md cua doanh
nghicp dirong nhu khong anh
huong dén chat luong thong
un KTTC

3. K¢t ludn

Cung voi Bo Tar chinh thiét
lap hé thong chuin muc ké
toan, tur nhirng nam dau cua
thé kv 21. UBCKNN di n6 luc
nham tang cuong méi trudng
diéu tiét cua TTCK quéc gia.
Nhirng quy dinh ké toan la
mot phan quan trong ctia qua
trinh minh bach héa théng tin,
hd tro cho cac nha dau tu ra
quyét dinh.

Két qua nghién ciru cho thiy
mbi quan hé tuong quan giira
chat lugng théng tin KTTC va
t6 chirc KSNN, do do6 nang cao
chal luong théng tin KTTC cén
gan lién voi viéc hoan thién to
chirc KSNN clng cac chire
nang clia to chirc KSNN. Trong
do, hoan thi¢n thé ché cho céc
t6 chirc KSNN ¢6 chirc ning
diéu tiét TTCK va anh hudng
toi minh bach, chat lugng
thong tin KTTC 1a két qua
nghién ctru da klnm, dinh. Dé
ting cuong chét lugng thong
tin KTTC cuta cac CTNY, can

tap trung vao chi thé quan ly
tryc tiép 14 S& giao dich ching
khoan (trong nghién ciru la
HOSE) va UBCKNN.

Nhitng tic dong tir phia
KSNN ¢6 anh hudng toi chat
lugng thong tin KTTC, tuy
nhién chua dugc dénh gia cao,
didu nay doi hoi cic cha thé
quan ly nén c6 nhirng tac dong
tich cuc, hop tac hon nita véi

cac CTNY.

Ngluen cuu nay chi ra rang
néu thiéu ving cac quy dinh xir
phat hiéu qua trén thi truong
s& anh hudng dén chét luong
thong tin KTTC cua céc cong
ty. Tuy nhién, nghién clu
ciing du kién su thiét 1ap hiéu
qua cua cac quy dinh xir phat
trén thong qua su diéu t1et cua
Chinh pht, mét nhan td khong
thé thiéu trong tién trinh phat
trién TTCK Viét Nam. Két
luan trén méi dung & muc do
v6i s6 mau nhd. Nghién ciru
s& tiép tuc dugc mé& rong vdi
luong mau 14 todn b cac cong
ty phi tai chinh niém yét trén
HOSE. ft
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