
Mufc dp cong bo thong tin ke toan cua cac 
doanh nghiep nganh logistics niem yet tren 

thj trudng chCmg Ichoan Viet Nam 

VAN THI THAI THU 

^ ^ j thi trudng chdng khodn, cong bo'thong tin Id trdch nhiem vd nghia vu quan trgng 
C ? ^ nhdt ciia cdc doanh nghiep khi tham gia thi trudng nham ddm bdo tinh hieu qud, 

cong bdng, gop phdn xdy dUng thi trUdng lanh manh. Bdi viet ndy phdn tich, ddnh gid mdc do 
vd cdc nhdn tddnh hudng den mite do cong bo thong tin ke'todn cua 35 doanh nghiep hoqt dgng 
trong linh vUc logistics niem yet tren thi trudng chdng khodn Viet Nam trong ndm 2014, td dd 
de xudt cdc gidi phdp nhdm tdng cUdng miic do cdng bd thdng tin ciia cdc doanh nghiip logistics 
niem yet tren thi trUdng ch&ng khodn Viet Nam. 

Tii khoa: doanh nghiep logistics, cong bd thdng tin, mdc do cong hd thong tin ke'todn. 

\. D a t v a n de 

Nganh logistics cd vai trd rd't ldn trong 
viec thuc day cac hoat dpng kinh te, viec cai 
thien mdi tnidng logistics mang lai nhieu ldi 
ieh hdn ea viec cdt giam thue, giup cac doanh 
nghiep tiet kiem dfldc chi phi, ndng cao sflc 
eanh t ranh . Trong boi canh cdng ddng kinh 
te chung ASEAN se hinh thanh vdo cuoi nam 
2015 vd Viet Nam dang tich cue tham gia cdc 
hiep dinh FTA nhU TPP, hen minh hai quan 
Nga-Belanit-Kadaextan... thi nganh logistics 
cang ddng vai trd la chia khda dac biet quan 
trpng giup Viet Nam hdi nhap sau hdn vao 
chudi cung flng toan cau (Victoria Kwakwa-
Giam dd'c Ngan hang The gidi tai Viet Nam). 

Tfl nam 2001 de'n nay, dae biet sau khi 
Viet Nam gia aahap WTO, thi trfldng dich vu 
logistics Viet Nam ed sii chuyen bie'n tich cflc 
vdi so^ Iflclng cac doanh nghiep hoat ddng 
trong linh vflc logistics phat trien nhanh vdi 
g i n 1.200 doanh nghidp. Trong do, ngudn 
vdn huy ddng tfl thi tnidng chflng khoan 
(TTCK) ddi vdi nganh nay chidm ty trpng 
khdng he nhd. 

Ci thi tn idng chflng khoan, thdng tin la 
yd'u to' mang tinh nhay cam, anh hudng tnic 
tie'p den cac quyet dinh ddu tU. Thdng tin 
cang kip thdi va chinh xae thi nidm tin l l n sU 

ky vpng cua nha dau tU dda vdi thi trUdng 
chflng khoan cang ldn. NhUng dudng nhU d 
Viet Nam nha dau tu chUa nhan dUde nhiing 
thdng tin tUdng xflng ve doanh nghiep ma hp 
da bd vd'n d i u tU. Nhflng quy dinh hien nay 
ve cdng bd thdng tin tren TTCK edn chUa 
dUdc chat che, da tao ke hd eho eac cdng ty 
nidm yet tren san edng bd' thdng tin sai lech 
hodc cham t r i , da gay thiet hai cho nha d i u 
tu va ngUdi sfl dung thdng tin. Chinh vi vay, 
can phai tang eUdng mfle dp edng bo thdng 
tin ke' toan eua eae doanh nghiep logistics de 
giup eac nha dau tu danh gia khach quan, 
chinh xac khi ra quyd't dinh ddng thdi tang 
tinh minh bach de xay dflng mdt thi tnidng 
lanh manh va phat trien td't. 

2. Khai qua t cac d o a n h nghiep logistics 
n i em yet t r e n th i t n i d n g c h v b ^ 
k h o a n Viet N a m 

Tinh de'n ngay 31-3-2015 cd 35 cdng ty 
thupe nganh logistics dang niem ydt tren hai 
san giao dich chflng khoan Viet Nam, chu 
yeu thudc cac nhdm nganh: 

(1) Khai thdc cang: cd 6 doanh nghiep 
nidm yet t ren sdn chflng khoan thdnh pho 

van Thi Th&\ Tliu, TS., Tru&ng dai hoc Quy Nhon. 
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Hd Chi Minh vd 2 doanh nghiep tren saai 
giao dich Ha Ndi trong dd doanh nghidp ed 
vdn hda ldn Id 3 ma VSC, DVP, CLL (xem 
phu lue A, tfl 1-8). 

(2) Vdn tai dau khi; gdm cd 5 doanh 
nghiep tren san giao dieh thanh pho Hd Chi 
Minh, trong dd doanh nghiep ed vdn hda ldn 
nha't la Tdng edng ty cd ph in van tai dau khi, 
ma PVT (xem phu luc A, tfl 9-13). 

(3) Vdn tai thuy hang rdi va container: cd 
17 ma niem yet va Cdng ty cd ph in dai ly 
Lien hidp vdn chuyen (GMD) cd vdn hda cao 
nha't trong nhdm nganh nay (xem phu luc A, 
tfl 14-30). 

(4) van tai dudng bd va dich vu logistics; 
ed 5 doanh nghidp niem yet tren TTCK Viet 
Nam (xem phu luc A, tfl 31-35). 

Trong bai viet nay, tac gia nghien eflu 35 
cong ty nay vdi ngudn dfl lieu de ddnh gid la 
Bao edo tdi chinh hdp nha't da dUde kidm 
toan ndm 2014. 

3. Cau hoi ngh ien ciiu 

Bai vidt ndy dat ra hai van de: 

1- Mfle dp edng bd thdng tin ke' toan cua 
cae doanh nghiep logistics niem yet tren 
TTCK Viet Nam nhu the nao? 

2- Nhflng nhdn td ndo anh hudng den 
mflc dp edng bd thdng tin ke toan cua cae 
doanh nghiep logistics nidm yet gia tren 
TTCK Viet Nam? 

Ndi dung nghien eflu ve cdng bd' thdng tin 
vd mflc dp cdng bd thdng tin da dfldc nghien 
cflu tai nhieu qude gia tren the gidi d cae 
pham vi va thdi diem khac nhau. VI du nhu 
nghien cflu cua Urquiza F.B, Navaro M.C.A 
& Trombetta M. (2009): diia tren bao cao tai 
chinh eua 35 cdng ty d Tay Ban Nha, he 
thdng hda cae ehi sd do ludng thdng tin edng 
bd va tidn hanh so sanh, phan tich de danh 
gia cd s\s khac biet hay khdng d cac chi sd 
cdng bd. Nhdm tac gia nay eung da cd nghien 
eflu ve cac each do ludng cdng bo thong tin 
trong nam 2010 qua bai 'T)iselosure theories 
and disclosure measures". Hay nghien cflu 
eua Cooke (1989) cho riing ehi so pham vi -
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dp bao phu nhfl mdt dai dien eho chdt hotw 
thdng tin. Cae muc thdng tin dfldc do luong 
trong cac bie'n gia thiet, ndu dupe eong ^ 
nhan gia tri 1, khdng edng bdnhan gia tri 0. 

Da sd eac nghien cflu tdp trung vao cac 
nhan td anh hudng den cdng bo thdng tin va 
mflc dd edng bd thdng tin nhfl eac nghien cftu 
eua Louver (1996), Growthrorpe & Flynn (1997), 
Marston & Leow (1998), Craven & Marston 
(1999), Laurran & Giner (2002), Xiao (2004), 
Dulaeha G. Barako (2007), Wang (2008)... 
Nhiing ket luan cua cac tac gia nay cho thiy 
nhan td anh hudng deh cdng bd' thdng tin vS 
mfle dp cdng bd' thdng tin la do dac diem cong 
ty nhu quy md, ldi nhuan, loai nganh, tinh 
thanh khoan, ddn bay vd dae didm quan tri 
edng ty nhU cd cdu sd hiiu, quy md cung nhii 
thanh ph in hdi ddng quan tri. 

O Viet Nam vdn de cdng bd thdng tin ke 
toan cung dUde cac nha chuyen mdn quan tam, 
dae biet la cua eac doanh nghiep niem y§t tren 
san giao dich chflng khoan. Chdng han nhu 
nghien cflu cua Ld Tnidng Vmh (2008) thiet 
ldp chi so' dai dien eho mfle dp minh bach cua 
thdng tin thdng qua danh gia d gdc dp nha dau 
tu; n ^ e n cflu cua Le Thi True Loan (2012) 
"Ban ve m ^ quan he gifla mdt so nhan to 
thudc dac diem doanh nghidp va mflc do cong 
bd thdng tin cua cac doanh nghiep niem y^ 
tren thi trfldng chflng khoan Viet Nam" co k6̂t 
qua la kha nang sinh ldi chinh la nhan to anh 
hudng de'n mflc dp cdng bd'thdng tin. 

4. Cac gia th ie t n g h i e n cCfu 

Dua tren cae ket qua nghien cflu tnJdc, 
trong bdi canh cua Viet Nam cung nhii qua 
qua tiinh thu thap dfl h |u , cac gia thiet diffl 
phat tridn trong nghien cflu nay la: 

Ve miic do cdng bo thdng tin: gia thidt dat ra 
la doanh nghiep logistics tuan thu diy du cac 
quy dinh cua Nha nude v l edng bd thdr^ tin ke 
toan tren TTCK Viet Nam. 

TrUdc day da so eae nghien cflu ve eor^ b" 
thdng tin deu dua ra mdt hd thong cac ehi nvx 
thdng tin de diia vao dd do Ifldng. Nhflng giii* 
cac he thdng cd sfl khac biet vd dac diem cong 
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bd d moi quoc gia, khac nhau ve thdi diem nen v&n ban phap luat mdt each chat ehe nhd^t cd 

yeu td chu quan cao. Nghien eflu nay dua ra he the, gdm 8 nhdm thdng tin bdt budc dUdc chia 

thdng chi muc theo ydu cau cdng bd' trong cae thanh 142 ydu td'thdng tin e in dUde do ludng. 

BANG 1: D a n h s a c h c a c ch i m u c c o n g bo t h o n g t i n 

STT 

1 

2 

3 

4 

5 

6 

7 

8 

Nhdm thong tin 

Dac dî m hoat dOng cua doanh nghiep 

Ky k^ Io5n, don vi tî n tt 

Chu^mijcvach^ do k£ toan ap dung 

C ĉ chinh sach k£ todn ap dung 

Bang can d6i ke' todn vk thuyg't minh bang can dfii ke toan 

Bio cao k t̂ qua kinh doanh & thuyet minh bao cao ket qua kinh doanh 

Bao cao liru chuydn tî n te va thuyet minh bao cao Imi chuydn tidn te 

Nhitng thfing tin khdc 

Tdng 

So luong chl muc 

3 

3 

3 

18 

80 

24 

5 

6 

142 

Tidn h a n h ddnh gia theo ky thua t lUdng 
phdn (1,0), ndu doanh nghiep cdng bd thdng 
tin trong danh saeh eae ehi mue dUde ehpn 
thi nhdn gia t r i Id 1 cdn ngupe lai nhdn gia 
tri la 0 neu khdng cdng bd. Chi so' cdng bd' 
thdng tin dupc t inh theo edng thfle TDS 
(total disclosuje score); 

TDS=Y,^i 

Trong dd, d = 1 ne'u ehi muc di dflpe cdng 
bd', d = 0 ne'u chi muc di khdng dfldc cdng bo; 
n: sd'cac chi muc. 

Ke't qua ehi so' edng bd' thdng tin cua cae 
doanh nghiep logistics niem yet trdn san 
chflng khoan Vidt Nam dUdc t r inh bay d phu 
lue A. 

Vi cdc nhdn td dnh hudng de'n mdc do 
cong bd thdng tin, co cdc gid thiit sau: 

- Quy mo: quy md doanh nghiep dfldc xem la 
diiu hieu d i u tien de eac nha d iu tU bidt, den 
doanh nghiep. Cac doanh nghiep ed quy md ldn 
thudng thu hut eac nha d iu tu va cac dm tUdng 
cd nhu c lu sfl dung thdng tin. H i u hdt cae nhd 
nghien eiiu trUdc ed tim thdy mpt mda quan he 
tich cUc gifla quy md vd mflc dp edng bd' thdng 
tin (Craven, B. M & Marston, C. L.,1999). 

H i ; eac doanh nghidp cd quy md cang ldn 
thi mfle dp edng hd' thdng tin trong bao cao 
ta i chinh nhidu hdn cae doanh nghiep ed quy 
md nhd. 

- Don hdy tdi chinh: cac doanh nghidp nd 
nhieu thi mfle dp edng bo thdng tin nhieu 
hdn de dap flng yeu cau thdng tin minh bach 
ehe nha d i u tfl, cho cd ddng. Ddn b^y ta i 
ehinh eua doanh nghidp eao se gia tang ap 
lue dd'i vdi mfle dp cdng bd' thdng tin. Thdng 
tin phai day du de ehu nd tha'y kha nang t ra 
nd cua doanh nghiep (Naser K., 1998). 

H2: cae doanh nghiep cd ddn h l y tai 
ehinh cao thi mflc dp cdng bd' thdng tin trong 
bao eao tai chinh nhieu hdn cae doanh 
nghiep ed ddn b^y ta i ehinh tha'p. 

- Mice do sinh ldi: ludn la ye'u td dae biet 
quan trpng dd'i vdi doanh nghiep va day 
eung la dieu quan tam hang d i u eua cac 
nha dau tu, cd ddng. Nhflng doanh nghiep ed 
mfle dp sinh ldi eao thudng cdng bd nhieu 
hdn de thu hut nha d i u tu, de tang gia t r i 
eua doanh nghiep. Mflc dd sinh ldi dfldc do 
ludng bang nhieu chi sd nhfl ROA, ROE, toe 
dp tang trudng doanh thu. 

H3; eac doanh nghiep cd mflc dp sinh ldi 
eao th i mfle dp cdng bd' thdng t in t rong bao 
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cao ta i chinh nhieu hdn cae doanh nghiep 
ed mfle dp sinh ldi tha'p. 

- Chu the kiem todn: nhflng cdng ty 
kiem todn ldn, uy tin thudng khuyen khich 
cac doanh nghiep cdng bd thdng tin nhieu 
hdn, rd rdng hdn. Doanh nghiep dUde kiem 
toan bdi nhflng cdng ty kiem toan ldn, 
nhidu kinh nghiem va cd thUdng hieu thi 
thdng tin dUde edng bd nhieu hdn (Ahmed 
K.& Courtis JK., 1999). 

H4; eac doanh nghiep ed ehu the kiem 
todn la cac edng ty nude ngoai thi mflc dp 
cdng bd thdng tin trong bao eao tai chinh 
nhieu hdn eac doanh nghiep ed ehu the 
kiem todn trong nfldc. 

Thdi gian niim yet: doanh nghiep cd 
thdi gian niem yet tren san chflng khoan 
ldu ndm thi viec edng bd thdng tin dUpc cai 

BANG 2; Dfl b a o 

thien theo thdi gian nen se ed mflc dp cong 
bd thdng t in nhidu hdn (Cooke T.E, 1993). 

H5; eac doanh nghidp cd thdi gian tham 
gia vao th i t rudng chflng khoan lau nfioj 
th i mflc dp cdng bd thdng tin nhidu hdn cac 
doanh nghiep mdi t h a m gia. 

Md hinh nghien cdu: nghien eflu nay sii 
dung md hinh hdi quy tuyen tinh boi theo 
phUdng phap b inh phUdng nho nhiit 
(ordinary least square) vdi sii ho tro cua 
p h a n mem SPSS 16.0 de phan tich cac 
nhdn to anh hudng den mflc dp cdng bji 
thdng tin. 

Md hinh hdi quy tdng the ed dang: Y, = 

Po + PiXu+ P2X2, + P 3X3, + P 4X,, + P 5X5, + £, 

Trong dd, Y: tdng ehi so cdng bd thong 

tin; %: t ham sd'chdn; e = sai sdng lu nhien 

c a c b i e n d o c l a p 

TT 

1 

2 

3 

4 

5 

Bien doc l$p 

Quy mO doanh nghigp 

D6n b^y t&i chmh 

Miic d6 sinh Icfi 

Chu th^ kî m toan 

Thdi gian nifim y€l 

Ky hieu dir bao 

+ 

+ 

+ 

+ 

+ 

Do lufrng cac bî 'n 

La:y logarit (co s6 10) cua t6ng lii sdn 

No phai tra/T6ng t&i san 

ROA = Loi nhufln tm6c thu6'/T6ng t&i san 

ROE = Loi nhuan sau thufi'A'̂ n chu s6 hiiu 

T6c dp tang trudng doanh thu 

= 1 n^u duoc Viim toan bcfi don vi kî m toSn qu6c tiv& = 
0 nfi'u nguoc lai 

Thdi gian niem yii \&n ddu dSn nay 

5. Ket q u a n g h i e n ciJfu 
• Mdc do cong bd thdng tin 
De tra ldi eau hdi nghien eflu d i u tien 

lien quan de'n mflc dp cdng bd thdng tin ke 
toan cua cac doanh nghiep logistics niem 
yet tren san chflng khoan Viet Nam ehung 
ta xem bao cao sd lieu thdng ke md ta eua 
chi sd edng bd thdng tin d bang 3. Chi sd 
cdng bd thdng tin cua cae doanh nghiep 
trong miu dat trung binh 0,9065, dieu ndy 
cho tha'y mflc dp cdng bd thdng tin eua eae 
doanh nghidp logistics niem yet t ren sdn 
chflng khoan Viet Nam ehi dat 90,65% so 
vdi mflc dp yeu edu. Chenh lech gifla mflc 

dp cdng bd eao nhd't 98,59% va mflc thip 
nhd't 71,85% la 26,74% vdi dp lech chu^n 
5,87% nghia Id mflc dd edng bd thdng tin 
cua cac doanh nghiep trong linh vile 
logistics chua ddng nhd't. G i n 10% thong 
t in thupe bao cao tdi chinh khdng dfldc cac 
doanh nghiep cdng bd. Dieu dd lam anh 
hudng den kha ndng nhan dinh va phan 
tich sd lieu cua eae ddi tUdng sfl dung 
thdng t in cua doanh nghiep niem ydt. 

De lam ro them mfle dp cdng bd thdi^ tin 
ke toan trong bao cao tdi ehinh eua eac cac 
doanh nghidp logistics niem yet trdn fl*^ 
chflng khoan Viet Nam bang 4 bao cao t4nso 
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cua chi so cong bo thong tin. Trong nam so cong ho thong tin til 85% den 95%; co 7 
2014, CO 4 doanh ngliiep (11,43%) cong bo doanh nghiep (20%) cong bo thong tin til 
thong t in dudi 85% danh muc chi so cong bo 95%-98% va 2 doanh nghiep (5,72%) c6ng bo 
thong tin; 62,85% doanh nghiep dat mile chi hon 98% trong danh muc. 

BANG 3: Tan suat chi so cong bo thong t in 

Chi so cong bo thong tin (%) 

DU{S85 

85 - 89,99 

90-94 ,99 

9 5 - 9 8 

Tren 98 

Tong 

So luong doanh nghiep 

4 

12 

10 

7 

2 

35 

Ty le mSu(%) 

11,43 

34,28 

28.57 

20 

5,72 

100 

• Cdc nhdn td dnh hudng den mid: do cdng bd 
thong tin 
• Thdng ke mo td 
De t ra ldi eau hdi nghien cflu thfl 2 ve eae 

nhdn to* anh hudng de'n mflc dp cdng bd' thdng 
tin ke'todn cua ede doanh nghidp logistics niem 
yet tren san chiing khoan Viet Nam chiing ta 
xem bao cao sdheu thong ke md ta d bang 4. 

BANG 4: Thong ke m o ta bien doc lap 

Quy mo 

D6n bfiy tai chinh 

T6c do tang tmcfng doanh thu 

ROA 

ROE 

Chii the" ki^m toan 

Thdi gian 

Valid N (listwise) 

N 

35 

35 

35 

35 

35 

35 

35 

35 

Minimum 

10,6254 

0,0428 

-0,4929 

-0,0923 

-2,4533 

0 

1 

Maximum 

12,9709 

,9986 

8,7800 

0,2994 

0,4684 

1 

14 

Mean 

11,7088 

0,430103 

0,319443 

0,084217 

0,054909 

0,80 

6,14 

Std, Deviation 

0,5400327 

0,2394699 

1,4816369 

0.0838176 

0,4672434 

0,406 

2.702 

Qua bang 4 cho tha'y cac dac t inh cua cae 
doanh nghiep: quy md, ddn bdiy tai chinh, 
mfle dp sinh ldi, chu the va thdi gian niem 
yet cd bien dp kha rdng. Trong dd, quy md 
doanh nghiep t rung binh la 11,708 va 
tfldng dda phan tan trong mdu vdi dp Idch 
ehuan 0,54. Quy md eao nha't la 12,971 va 
tha'p nha't la 10,625. Ddn b i y tai chanh binh 
qudn thd'p 0,43, dao dpng tfl 0,043 de'n 
0,999. ROE tfl - 245,3% den 46,84% dat 
binh quan 5,49%. Sd Ifldng doanh nghiep 
niem yet chpn edng ty kiem toan cd yeu to' 
nUdc ngodi chid'm ty trpng cao, 80% trong 
mdu. Qua bang cung cho thd'y thdi gian 
niem yet t r ung binh eua eae doanh nghiep 
la 6 ndm. 

- Phdn tich tUdng quan 
Phan tich tUdng quan ehd 2 nhdm bie'n 

gdm bie'n phu thudc la mflc dp cdng bd' 
thdng t in va nhdm bie'n dde lap gdm quy md 
doanh nghiep, ddn h l y ta i chinh, mflc dp 
sinh ldi, chu the kiem toan va thdi gian 
hoat dpng. TUdng quan hang Pearson the 
hien md'i quan he gifla eae cap bie'n, neu gia 
t r i tuyet doa eua he so Pearson gan de'n 1 
tha 2 bien nay cd md'i quan he tuyen t inh 
chat che. Ke't qua dupe t r inh bay d phu luc 
B, theo dd mfle dp cdaag bd thdng tin ke toan 
tfldng quan y nghia vdi bien dpc ldp quy md, 
hay nhdn xet ban dau la quy md cua doanh 
nghiep cd anh hUdng ddn mfle do cdng bo 
thdng tin ke todn cua doaaih nghiep. Ngoai 

Nghiin aiu Kmh te sff 445 - Thing 6/2015 35 



Mure fffi cdng bo thong tin . 

ra, he sd tUdng quan giiJa ddn bay tdi chinh 
vdi cae nhan td trong bien mflc dp sinh ldi 
ROA, ROE la eao nhat 0,648 va 0,542 vdi 
mflc y nghia Sig. la 0,00. 

- Phdn tich hoi quy bgi 
Nghidn cflu lady sfl dung he sd phdng d ^ 

phUdng sai (VIF) de kidm tra da cdng tuyen 
trong md hinh hdi quy. Cac VIF cho tdt ca 
cac bid'n ddc lap phai nhd hdn 10. Va vay, 
khdng diiah rdng cdng tuyen khdng phai la 

BANG 5: Ket qua p h a n t i ch hd i 

mdt va'n de ddi vdi md hinh nay va dti&n« 
nhu khdng dat ra mot v§h dd nghiem tttw 
trong viee giai thich cac ket qua phan tidi 
hdi quy da bie'n (Hussain M. A. & Mehedi H, 
T., 2013). Ket qua phan tich hdi quy da bia 
gifla cac ddc diem eua doanh nghidp vdi mit 
dp cdng bd' thdng tin trong bao cao tai chinli 
cua mdu cae doanh nghidp logistics nidm yS 
tren san chttng khoan Viet Nam dUcfc th§ 
hien d bang 5. 

q u y t h e o p h i / d n g p h a p E n t e r 

Model Summary" 

Model 

1 

R 

0,578-

a.Prcdictore: (Constant), Thd 

RSquare 

0,334 

Adjusted R Square 

0,162 

Std. Error of the Estimate 

0,0537483 

gian, ROA, Tfie do tang tiucmg doanh thu, Chu thi kiem toan, Quy mO, ROE, ddo biy 

b. Dependent Variable: TDS (chi sfi cfing bfi thfing tin) 

ANOVA' 

Model 

1 Regiession 

Residual 

Total 

Sum of Squares 

0,039 

0,078 

0,117 

df 

7 

27 

34 

Mean Square 

0,006 

0,003 

F 

1,937 
Sig. 

0,102" 

a. Piedictors: (Constant), Th&i gian, ROA, T6c d6 tang tmcmg doanh thu, Chu th^ ki lm toan, Quy m6, ROE, d6nbiy 

CoefUclents' 

Model 

1 (Constant) 

Quy m6 

Dimhiy 

T6c do tang tjuong doanh thu 

ROA 

ROE 

Chu tbi kiim toin 

TTi&igian 

Unstandaidized 
Coefficients 

B 

0,357 

0,046 

0,037 

0,001 

0,279 

-0,028 

0,015 

-0,006 
a. Dependent Vanable: TDS (chi s6 c6ng b6 

fli6ng tin) 

Chii ihi kilm to5n 

Tlicti gian 
0,015 

-0,006 
a. Dependent Vanable: TDS (chi s« c6ng bfi 

thOng tin) 

Std. EtTor 

0,230 

0,021 

0,060 

0,007 

0,154 

0,027 

0,025 

0,004 

0,025 

0,004 

Standaidized 
(Efficients 

Beta 

0,423 

0,151 

0,017 

0,398 

-0,221 

0,105 

-0,294 

0,105 

-0,294 

1,551 

2,202 

0,620 

0,100 

1,811 

-1,038 

0,617 

-1,742 

0,617 

-1,742 

Sig. 

0,133 

0,036 

0,540 

0,921 

0,081 

0,309 

0,542 

0,093 

0,542 

0,093 

Coilinearity Statistics 

Tolerance 

0,668 

0,414 

0,824 

0,511 

0,545 

0,846 

0,864 

0,846 

0,864 

VIF 

1,497 

2,416 

1,213 

1,958 

1,835 

1,183 

1,158 

1,183 

1,158 

Til ket qua phan tich, co the nhan tha'y 
nhan to thuc sU anh hUcTng den mflc da 
c6ng bo thang tin ke toan la quy ma 
doanh nghiep. Ngoai ra con c6 2 nhan to 
ROA va thoi gian niem yet ciing c6 kha 
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nang anh huSng de'n mflc dp cong bo 
thang t in. Bi ch&c chSn cho phSn ke' 
lulin, chting t a t iep tue ki^m tra bang 
phuong phap backward de khang dinh 
nhan tS' anh hfldng va trflcing hop nay U 
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chon md h inh thfl 5 (e). Ket qua dupc t r inh bay d bang 6. 

BANG 6: P h a n t i c h h d i q u y t h e o phUtfng p h a p B a c k w a r d 

Model Summary' 

Model 

5 

R 

0,512* 

R Square 

0,262 

Adjusted R Square 

0,190 

Std. Error of the Estimate 

0,0528223 

e. Piedictors: (Constant), Tbcri gian, ROA, CJuy mfi 

g. Dependent Variable: TDS (chi sfi cfing bo thfing 
tin) 

ANOVA" 

Model 

5 Regression 

Residual 

Total 

Sum of Squares 

0,031 

0,086 

0,117 

df 

3 

31 

34 

Mean Square 

0,010 

0,003 

e. Predictors: (Constant), Thcti gian, ROA, (Juy mfi 

g. Dependent Variable: TDS (chi sfi cfing bfi 
thfing tin) 

F 

3,664 

Sig. 

0,023* 

Coefficients' 

Model 

5 (Constant) 

Quy mfi 

ROA 

Unstandardized 
Coefficients 

B 

0,354 

0,050 

0,113 

Std. Error 

0,199 

0,017 

0,109 

Standaidized 
Coefficients 

Beta 

0,462 

0,161 

1,777 

2,908 

1,031 

Sig. 

0,085 

0,007 

0,310 

a. Dependent Variable: TDS (chi sfi cfing bfi thOng tin) 

Ttr ke't qua d bang 6 eho thdy, nhan td 
quy md doanh nghiep cd mUe y nghia 
(Sig=0,07) va thdi gian niem yet (Sig=0,045) cd 
a n h hudng dd'n mUc dd edng bd thdng tin. 
Vdi he sd'R^=0,262 nghia la cac nhan t d n a y 
giai thich dUdc 26,2% mUc dp edng bd thdng 
tin kd toan cua doanh nghiep. Ket qua nay 
ed the chap n h a n ndu so sanh vdi mdt so 
nghien ci3u eac nhan to' anh hudng trUde 
day nhu : Watson& cdng su (2002), R^=0,23; 
P h a m Quynh Tan Vu (2014), R^=0,226; 
Owusu-Ansah , S. (1998), R^=0,345... Ngoai 
ra , ciing qua bang 7 ta tha'y gia tri Sig cua 
t r i F la 0,023 (2,3%<5%) vdi bien dU bao la 
quy md va thdi gian. Ddng thdi sii dung bieu 

do Q-Q Plot de kiem tra , quan sat cae diem 
thue te phan tan quanh dudng thdng k^ 
vpng. Quan sat hinh anh trong phu luc C, 
cd the ke't ludn eae bien khdng vi pham gia 
thiet ve phdn phd'i chuan. Vay md hinh hdi 
quy tuyen tanh bdi phii hdp vdi tap dU lieu 
va ed the sii dung dUdc. 

Nhu vdy, md'i quan he cua n h a n td quy 
md doanh nghiep la md'i quan he thudn 
chieu, cdn nhan td thdi gian niem yet Id 
quan he ngUpc chieu. Md hinh eae nhan td 
anh hudng de'n miie dp edng bo thdng tin 
dupc bieu dien n h u sau: 

TDS = 0,354 + 0,05 x quy mo doanh 
nghiep - 0,007 x thdi gian niem yet. 
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Mure 00 cong bo thdng tin 

BANG 7: Dii bao v a k e t q u a c a e b i e n d o c l a p 

STT 

1 

2 

3 

4 

5 

Cac bien doc lap 

Quy mfi doanh nghiSp 

Don biy tai chinh 

MiJc dp sinh ltn 

Chu th^ kiem toan 

TTidi gian niftm yg't 

DII bao 

+ 

+ 

+ 

+ 

+ 

Ket qua 

+ 

K 

K 

K 

-
Trong do (+); cung chi^u, (-): ngiroc chidu, (K): khOng anh hirdng 

- Quy md doanh nghiep 

Quy md doanh nghiep anh hudng thudn 
chieu den miic dp cdng bd thdng tin ke' toan 
cua doanh nghiep logistics nidm yet tren 
thi trudng ehUng khoan. Nghia la doanh 
nghiep cd quy md ldn cd xu hudng edng bd' 
thdng tin nhieu hdn eac ddanh nghiep quy 
md nhd. Ke't qua nay phu hdp vdi nhieu 
nghien eUu trUdc day tren the' gidi nhu 
Singhvi & Desai, 1971; Cooke, 1992; Hussain 
& Mehedi, 2013. 

- Don bdy tdi chinh 

Ddn bay tai chinh khdng cd y nghia 
thdng ke, do dd ddn bay tai chinh khdng cd 
anh hudng den mfie dp edng bd thdng tin 
cua cac doanh nghiep logistics niem yet. 
Ket qua nay phia hdp vdi nghien eUu cua Le 
TrUdng Vinh, 2008 nhUng lai ngUpe vdi 
Naser, 1998; Pham Quynh Tan Vii, 2014. 

- MUc do sinh ldi 

Gia thie't nay cung khdng dude cha'p 
nhan. hay ndi each khac miic dp edng bd 
thdng tin khdng phu thudc vao mUe dp sinh 
ldi cua doanh nghiep. Ke't qua nay phii hdp 
vdi Le Trudng Vhih, 2008; Hussahi & Mehedi 
2013. 

- Chu the kiem todn 

Chu the kiem toan la bie'n khdng cd y 
nghia thdng ke, nghia la khdng tim tha'y 
mdi quan he gifla ehu kidm toan vdi mUc dp 
cdng bd thdng tin cua cac doanh nghiep 
logistics niem ydt. Dieu nav phu hdp vdi 
nghien eUu cua Owusu-Ansah, S., 1998; 
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Singhvi, 1968 nhUng lai t ra i ngUdc vdi nhJn 
dinh eua Ahmed va cpng sU, 1999. 

- Thdi gian niem yet 

Thdi gian niem yet ed mdi quan he 
nghich ehieu vdi mUe dp cdng bd thong tin 
ke toan, hay cd the kd't luan cac doanh 
nghiep hoat dpng trong linh vUc logistics 
dupe niem yet d thi t rudng chiing khoan c6 
thdi gian niem yet Iau nam thi ed xu hudng 
edng bd' thdng tin trong bao cao tai chinh 
vdi mUc dp thap . 

6. Ke t l u a n v a gpfi y c h i n h sach 

Q.l. Ket ludn 

Logistics la nganh ddng vai trd quan 
trpng khdng chi ddi vdi cac doanh nghidp 
ma cdn anh hudng ldn den nen kinh te cua 
qud'c gia. Theo Hiep hdi Doanh nghiep dich 
vu logistics Vidt Nam (VLA) hien nay d 
khoang 1.200 doanh nghiep trong linh vtfc 
logistics, tuy nhien da sd' la cac doanh 
nghiep ed quy md nho khdng dap iing dil* 
nhu ciix thi trUdng dang phat tridn h Via 
Nam. De thuc day nganh nay ddi hoi phi 
ed sU dau tu , t rong dd ngudn vdn dau ti! 
huy ddng tii thi t rudng ehiing khoan la rit 
can thidt. Mud'n vay, vide cdng bdthoz^tfc 
trong bao cao tdi chinh d cae doanh nghi^ 
nay can phai t rung thUe, day du, minli 
baeh. Tir dd nhd dau tU mdi cd the danh gii 
khach quan va ra quydt dinh ddu tit 
Nghien cUu 35 doanh nghiep logistics bi^ 
dang niem yet t ren thi t rudng chUng khoiB 
Viet Nam, bai viet cho thd'y mUc dp cdng bo 
thdng tin eua eae doanh nghiep chi ^ 
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90,65% so vdi miic dp yeu edu. Ddng thdi, 
da xem xet 5 dac diem cua doanh nghiep 
trong mdi quan hd vdi miie dp edng bo 
thdng t in kd toan va ket qua cd ha i nhdn to' 
Id quy md cua doanh nghiep va thdi gian 
niem yd't thUe su anh hudng dd'n mUc dp 
cdng bd thong tin cua doanh nghiep trong 
nganh logistics. Tit nhiing ket qua nay, tae 
gia cu.ng da dua mdt so gdi y chanh sach 
nhdm n a n g eao mUe dp edng bd thdng tin ke 
toan cua eac doanh nghidp logistics d Viet 
Nam hien nay. 

6.2. Gdi y chink sdch 

Thli nhdt, hoan thidn cdng tac lap va 
cdng bd' thdng t in trong bao eao tdi ehinh. 
Tii ke't qua nghidn ciiu, mUc dp cdng bd' 
thdng t in chiu anh hudng taeh cUe theo quy 
md, nhUng ehiu tac ddng ngUpe ehieu thdi 
gian niem yet eiaa doanh nghiep. Nghia la 
cac doanh nghidp mdi nidm ydt cd miic dd 
cdng bd' thdng t in cao hdn. Do vay, cdn tang 
cUdng quan ly nha nUde trong quy dinh 
edng bd thdng t in kd toan nhU: quy dinh 
chung ve h inh thUe bao eao ta i chinh tfl c6 
ehfl, kieu ehfl, h inh thiic; quy dinh cu the 
va kiem t r a cac khoan muc cdn phai cdng 
khai t rong bao cao ta i chinh; quy dinh npi 
dung ehi t iet eho tflng khoan mue trong 
thuyet minh bao eao ta i chinh; can quy 
dinh cae doanh nghiep niem yet cdng bd 
d^y du hdn mpt so' cha tidu lien quan de'n 
din tli ta i chinh, cac khoan vay nd dai h^n; 
t ang eudng quan ly nha nUdc d cac khaa 
canh quy dinh va ehe' ta i xii ly; t ang eUdng 
chd't lUdng kiem soat ndi bd va kidm toan 
dpcldp. 

Thli hai, hodn thidn cae chi tieu danh 
gia mflc dp cdng bo thdng t in. Theo ket qua 
nghien eflu eho thd'y, ede doanh nghiep cd 
thdi gian niem yet lau ndm cd mflc dp edng 
bd thdng t in thd'p hdn cac doanh nghiep 
mdi niem yet. Tfl dd, ddi hdi cac cd quan 
quan ly n h a nUdc c^n xay dUng cac chi tidu 
d a n h gia cung nhU thang do vd mflc dp cdng 
bd' thdng tin cua cac doanh nghiep nidm 
yet; yeu c^u bat budc cac doanh nghidp 

phai cdng bd thdng t in theo yeu e^u, quy 
dinh cac doanh nghiep thie't kd va quan ly 
website td't dd dam bao cho viec cdng bd 
thdng tin./. 
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Phu luc A. Chi so cong bo thong tin cua cac doanh nghiep logistics nidm ydt 
tren san chting khoan Vidt Nam 

T 
T 

1 

2 
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5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

Ma Chung 
khoan 

VSC 

DVP 

CLL 

STO 

MHC 

DXP 

VGP 

PVT 

VIP 

VTO 

GSP 

?n 
GMD 

TMS 

VOS 

TCL 

HTV 

TOO 

VST 

VNA 

HMH 

VFR 

MNC 

HDO 

PTS 

TIC 

Hcr 
PRC 

SSG 

SFI 

VNL 

VNT 

VNF 

MAC 

San niem 
yet 

HSX 

HSX 

HSX 

HSX 

HSX 

HNX 

HNX 

HSX 

HSX 

HSX 

HSX 

HSX 

HSX 

HSX 

HSX 

HSX 

HSX 

HSX 

HSX 

HSX 

HNX 

HNX 

HNX 

HNX 

HNX 

HNX 

HMX 

HNX 

HNX 

HSX 

HSX 

HNX 

HNX 

HNX 1 

Thong tin daoc 
cong bo 

130 

111 

138 

131 

115 

108 

132 

124 

124 

132 

126 

128 

137 

136 

135 

134 

115 

122 

120 

116 

124 

114 

115 

139 

109 

111 

97 

112 

135 

116 

140 

136 

131 

117 

Thong tin llhdng 
dnoc cong b6 

9 

15 

4 

6 

15 

17 

8 

11 

14 

8 

13 

10 

5 

6 

7 

8 

20 

14 

15 

16 

11 

23 

19 

2 

28 

27 

38 

16 

5 

14 

2 

9 

15 

Tdng sfi 
tbong tin 

139 

126 

142 

137 

130 

125 

140 

135 

138 

140 

139 

138 

142 

142 

142 

142 

135 

136 

135 

132 

135 

137 

134 

141 

137 

138 

135 

128 

140 

130 

142 

140 

140 

132 

Chi so 
CBTT 

0,9353 

0,8810 

0,9718 

0,9562 

0,8846 

0,8640 

0,9429 

0,9185 

0,8986 

0,9429 

0,9065 

0,9275 

0,9648 

0,9577 

0,9507 

0,9437 

0,8519 

0,8971 

0,8889 

0,8788 

0,9185 

0,8321 

0,8582 

0,8750 

0,9643 

0,8923 

0,9859 

0,9714 

0,9357 

0,8864 
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Phu luc B. Phan tich tiictng quan 

IDS (chi 
so cong 
bd thong 

tin) 

Quy m6 

Don bay 

T6cd6 
tang 

tniong 
doanhthu 

ROA 

ROE 

d i u thd 
ki^m 
toan 

ThM 
gian 

Pearson Cortelation 

Sig. (2-tailed) 

N 

Peaison Correlation 

Sig. (2-tailed) 

N 

Pearson (Correlation 

Sig. (2-Iailed) 

N 

Pearson Correlation 

Sig. (2-tailed) 

N 

Pearson Correlation 

Sig. (2-tailed) 

N 

Pearson Correlation 

Sig. (2-tailed) 

N 

Pearson Correlation 

Sig. (2-tailed) 

N 

Pearson Correlation 

Sig. (2-tailed) 

N 

TDS 

1 

35 

.380' 

.024 

35 

.207 

.233 

35 

-.079 

.652 

35 

.098 

.574 

35 

-.114 

.514 

35 

.163 

.350 

35 

-.211 

.224 

35 

*. Correlation is significant at the 0.05 
level (2-tailed). 

Quy 
mo 

.380' 

.024 

35 

1 

35 

.277 

.107 

35 

-.288 

.093 

35 

-.043 

.806 

35 

.102 

.559 

35 

.242 

.161 

35 

.223 

.198 

35 

**. Coireiation is significant at the 0.01 level (2-
tailed). 

Don 
bdy 

.207 

.233 

35 

.277 

.107 

35 

1 

35 

.085 

.629 

35 

- .648" 

.000 

35 

-.542" 

.001 

35 

.305 

.073 

35 

-.145 

.405 

35 

Toe dp tang 
tniiing doanh thu 

-.079 

.652 

35 

-.288 

.093 

35 

.085 

.629 

35 

1 

35 

-.081 

.645 

35 

.034 

.847 

35 

.076 

.664 

35 

-.151 

.387 

35 

ROA 

.098 

.574 

35 

-.043 

.806 

35 

- .648" 

.000 

35 

-.081 

.645 

35 

1 

35 

.563" 

.000 

35 

-.191 

.271 

35 

.128 

.465 

35 

ROE 

-.114 

.514 

35 

.102 

.559 

35 

-.542" 

.001 

35 

.034 

.847 

35 

.563" 

.000 

35 

1 

35 

-.104 

.551 

35 

.232 

.180 

35 

Chu the 
ki^m toan 

.163 

.350 

35 

.242 

.161 

35 

.305 

.075 

35 

.076 

.664 

35 

-.191 

.271 

35 

-.104 

.551 

35 

1 

35 

.134 

.443 

35 

ThM 
gian 

-.211 

.224 

35 

.223 

.198 

35 

-.145 

.405 

35 

-.151 

.387 

35 

.128 

.465 

35 

.232 

.180 

35 

.134 

.443 

35 

1 

35 

Phu luc C. Kiem dinh phan pho'i chuan 
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