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CHAT LUGNG CONG BO THONG TIN
TREN THI TRUONG OTCVIET NAM

NGUYEN THI BiCH THUY - Dai hoc Vinh

DE thi trudng chiing khodn hoat déng hiéu qud, cdc nha ddu tu cdn duoc cung cdp théng tin ddy
dui dé'ra cdc quyét dinh phi hop, ddc biét doi véi thi truong phi tdp trung OTC. Tuy nhién, thuc té
thé gidi va Viét Nam cho thdy, thong tin trén thi trudng nay thugng it minh bach, chdt luwong céng
bé'théng tin chua thé ddp img yéu cdu ciia nha ddu tu. Bai viét ddnh gid lai cdc nghién ciiu chét
Iang cong bé thong tin trén thi trudmg ching khodn tai cdc quéc gia trén thé gidi va tai Viét Nam,
mé ra dinh hudng vé nghién citu chdt lurong cong bé théng tin trén thi trudng OTC théi gian tdi.
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To ensure effectiveness of the stock
market, investors need to be provided
with sufficient information for their right
decisions, especially for non-centralized
market OTC. However, international and
Vietnam’s practices show that information
on this market is rarely transparent, hence,
the quality of the published information does
not meet the need of investors. The article
attempts to review previous studies of the
quality of published information on the
international and Vietnam stock markets and
then suggests new orientation for studying
quality of published information on OTC
market in coming period.
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Nghién citu vé chat lugng
céng bé théng tin trén thi truéng OTC

Cong bo thdng tin cua cdng ty duogc coi 1a mot
trong nhitng yéu td co ban quan trong nhat giup
quan trj tot cong ty (Healy va Palepu, 2001). Thong
tin day du giap giam thi€u thong tin bat can xing
gitta cac chu thé bén trong va bén ngoai cong ty, cho
phép cac nha dau tu danh gid duwoc nang lwc cong ty.
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Dé€ thi truong chiing khoan hoat déng hiéu qua, cac
nha dau tw can duoc cung cap thong tin day du dé
ra cac quyét dinh phu hop. Véi thong tin dwoc cung
cap, cac nha dau tu ¢6 co so dé€ danh gia hoat dong
kinh doanh va quan ly ctua cong ty; xac dinh dwoc
trién vong, co hoi, thach thic, diém manh va diém
yéu cua cdng ty. Néu thong tin bat can xtng (cac bén
tham gia vao giao dich c6 thong tin khong day du)
co tac dong tiéu cuc téi hoat dong binh thuong ctia
thi treong tai chinh (Frederic S. Mishkin, 2004).

Van dé thong tin bat can xing lam tang chi phi
huy dong von cua cong ty, do nha dau tu sé yéu
cau mot ty sudt sinh 10i cao hon d6i véi tinh rui ro
do thi€u thong tin vé duw an dau tu va su khong tin
twong vao hoat ddng cua ban giam ddc. Chi c6 mét
phuong phép duy nhét d€ giam thiéu va giai quyét
van dé thong tin bat can xing, d6 la cong bd thong
tin (Paul M healy, Krishna G Palepu, 2001). Theo d¢,
cong bd thong tin cua cong ty duoc hiéu la mot qua
trinh truyén tai thong tin ttr cong ty toi cac chu thé
bén ngoai c6 mdi quan tam dén hoat dong san xuat
kinh doanh cta cong ty. Cac chu thé tiép nhan thong
tin bao gom cac co quan quan ly nha nudc, cac doi
tac kinh doanh nhw cac nha cung cdp, cac td chic tai
chinh lién quan, cac nha dau tw, cac nha phan tich tai
chinh chuyén nghiép, cac chuyén gia tu van va cong
nhén vién cua cdng ty. Trong d6, 2 chu thé sit dung
thong tin cong bd quan trong nhat la cac nha dau tu
va cac nha phan tich tai chinh chuyén nghiép. Hoat
dong cong bo thong tin ciing dem lai loi ich cho cong
ty phat hanh bang viéc thé hién va thu hut su cha y
cua nha dau tu, tir d6 cai thién co ché quan ly ndi bd
cua cong ty, giam duoc tac dong cua thong tin bat
can xung, han ché giao dich ndi bd va su thao tung
gia (Zhang Xueying, 2010).



Trong thoi gian qua, nghién cttu vé chat luong
cong b thong tin cua td chiee phat hanh trén thi
treong chiing khoan cling da thu hut duoc sy quan
tam ctia nhiéu nha nghién cttu. Cé nhiéu quan diém
vé chét lwong cong bd thong tin. Chat lwgng duoc
xac dinh dua trén s6 lwong muc théng tin cong ty
cung cdp so véi bo thong tin yéu cau cta nha dau
tu (Patel, Sandeep A. and Dallas, George S., 2002).
Quan diém nay ciing tiép tuc dwoc khang dinh trong
cac nghién cttu khéac (Patel, Sandeep, 2002; Patel,
Sandeep and Amra Balic, 2003).

Beattie (2004) cting da do lwong chi tiéu nay thong
qua danh gia ndi dung dién giai cua béo cio theo cac
déc diém la: Ty trong legng van ban dién giai va ty
trong luwong van ban c6 minh chiing bang bang biéuy,
s0 liéu. Tinh tin cdy duoc xac dinh la thong tin cong
bd phai khach quan va khong duoc diéu chinh theo
chu y cta chu thé cong bd thong tin. Tinh tin cay
dwoc do lwong thong qua uy tin, thwong hiéu, quy
md, thi phéan va sd nam kinh nghiém ctia cong ty
kiém toan doc lap. Do d6, chat lugng cong bd thong
tin sé khong chi duoc do luong don gian thong qua
viéc “xudt hién” hay “khong xuét hién” muc thong
tin cong bd; ma quan trong la thong tin d6 ¢ ndi
dung, c6 nghia va dang tin cay. Diéu nay phu hop
véi yéu cau vé thong tin trén géc dd nguoi sit dung
thong tin, ma cu thé la nha dau tu. Tuy nhién, nhuwgc
diém ctia phuwong phap nay d6 chinh la chi tiéu do
luong tinh tin cdy. Néu do luong tinh tin ciy cua
thong tin cong bo thong qua muic dd uy tin cua cac
cong ty kiém toan doc lap thi kho c6 thé 4p dung tai
cac quoc gia chwa c6 mot t6 chiee hay mot bd tiéu
chi chuyén vé x&p hang tin nhiém d€ c6 thé so sanh
hay danh gia r6 rang vé murc d tin nhiém cta cac
don vi kiém toan. Dong thoi, khi xem xét trén khia
canh quan tri thong tin, hoat dong cong bo thong tin
c6 thé dap tng cac thong tin theo yéu cau; nhung
nhiing thong tin nay duoc cong bo khong dung thoi
diém, nha dau tu kho tiép can thong tin cong b thi
hoat dong cong bs thong tin cling dwoc danh gia la
khong tot.

Nghién cttu cia Omneya H. Abdelsalem (2007) vé
yéu td thoi gian ctia hoat dong cong b thong tin kién
nghi nén xem xét chi tiéu khoang thoi gian cong ty
da str dung cho hoat ddng cong b hon la thoi diém
cong bd cua cac nhom thong tin. Khi lwong thong
tin cong bd la khac nhau gitra cac cong ty trong mot
khoang thoi gian nhat dinh, thi day 1a moét tiéu chi
t6t d€ ¢ thé so sanh nd luc cong bd thong tin gitra
cac cong ty. Tiéu chi do luong nay c6 nhuoc diém la
khong co tinh so sanh. Néu cac cong ty co tan sudt
hoat dong khac nhau do dac tht nganh nghé hay
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quy mo khac nhau, luvong thong tin trong tirng thoi
ky c6 thé hoan toan khac nhau. Néu st dung tiéu chi
nay dé€ do luong rong rai cho cac cong ty c6 dac diém
nganh nghé hay quy moé khac nhau sé khong hop ly.
Dong thoi, tai cac thi treong chiing khoan dang phat
trién, nhan thirc ctia phéan 16n cac cong ty niém yét la
hoan thanh nhiém vu cdng bd, khong san sang chia
sé thong tin, thi tiéu chi nay kho c6 thé 4p dung duoc
trong danh gia.

Laivi Laidroo (2008) cho rdng, chat luong cong
bd thoéng tin dwgc danh gia theo 6 tiéu chi la tinh
giau thong tin, tinh phu hop, tinh r6 rang, tinh dac
biét, tan suat xuat hién, va tinh ngoai ky vong. Tiéu
chi tan suat cong bd duoc st dung trong danh gia
chét lwgng cong bo thong tin sé khdng hop ly, do ddi
twong danh gid la thong tin cong bd tai mot thoi diém
nhét dinh. Men Rong (2008) va Muhamad Rusnah
(2009) cho réng, chét lwong thong tin thé hién thong
qua tinh giau thong tin cua viéc cong bs va do do
phu thudc vao s6 luong théng tin cong bd. Dya trén
danh muc théng tin can cdng bd, tac gia danh gia
chat lwong thong tin thong qua sw xudt hién hoac
khong xuédt hién cuaa thong tin can cong bs. Tuy
nhién, phuong phap cho diém theo dau muc thong
tin chi dam bao rang thong tin d6 duoc cong bd chir
khong dam bao rang la day du. Nhu vay, nghién ctru
sé khong phan biét duoc cac cong ty nghiém tac véi
thong tin duoc cong bs day du véi cac cong ty doi
pho voéi luat dinh va chi cong bd thong tin mang tinh
liét ke.

Céline Michailesco (2010) lai cho rang, chat luong
cong bo thong tin c6 thé danh gia vdi 3 tiéu chi: Tinh
phti hop; Tinh tin cay va tinh rd rang - dé hiéu. Tinh
phtt hop duwoc dinh nghia la trong qua trinh cong bd
thong tin, cht thé cong bd thong tin phai luén chu
trong toi nhu cau thong tin cia nguoi st dung thong
tin d€ cung cap thong tin phtt hop nhat. Tiéu chi nay
thé hién y nghia cua hoat dong cong bd thong tin
1a cong bd nhitng thong tin ma nguoi st dung can.
Tinh 16 rang dé hiéu dwoc danh gia 1a kha nang
nguoi st dung théng tin ¢d thé hiéu duoc ndi dung
trinh bay thoéng tin cong bd. Céc thong tin cong bd
can duoc trinh bay c6 10i van dién giai va cd thé c6
s0 liéu dinh lwong minh hoa.

Thuc tién tai Viét Nam

Thoi gian qua, con s6t hang trén thi treong ching
khoan tir do (OTC) da ha nhiét hon so voi thoi gian
trude. Tuy vay, nhitng “mén hang” t6t van dwoc
nha dau tu san lung do nhiing théng tin truyén tai
cac doanh nghiép sé sém niém yét trén san. Nhiéu
doanh nghiép dwoc danh gia tiém nang lon nhu Tap
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doan Xang dau Viét Nam (PLX); Cong ty & phan O
t6 Trueong Hai (THA), Téng Cong ty Duoc Viét Nam
(Vinapharm); Tong Cong ty may dong luc va may
nong nghiép Viét Nam (VEAM)... v6i két qua kinh
doanh khd an tuong trong nam 2016 nhu: PLX dat
mtec 13i ky luc hon 6.200 ty dong, dat 158% ké hoach,
ROE dat trén 50%, hay nhu THA trong 6 thang dau
nam 2016, dat trén 3.709 ty dong loi nhuan sau thué,
trong d6 1oi nhuén sau thué ctia 6 déng cong ty me
3.682 ty dong... ciing trd thanh dich ngdm ctia cac
nha dau tu. Tuy nhién, tinh trang “khoé luong” c6
phiéu trén thi truong OTC ciing khién cac nha dau
tw dau dau do cac thong tin lién quan dén hoat dong
kinh doanh thuwong kha han ché. Thuc t€ thoi gian
qua ciing cho thdy, trén thi truong OTC, déc biét tai
cac thoi diém “s6t ndong” con rat nhiéu vu viéc nha
dau tu bi mat tién do théng tin thiéu minh bach hoac
nha dau tu khong tiép can duoc cac nguon tin d€ co
quyét dinh dau tu chinh xac.

Bén canh d¢, hién nay cac nghién cttu ¢ trén chi
tap trung danh gia chat luong cong bd thong tin trén
thi trvong niém yét ma chua dé cap nhiéu dén thi
treong OTC. O Viét Nam, thi treong OTC da dwuoc
cac co quan quan ly nha nudc vé thi truong chiing
khoan quan tam, tao diéu kién phat trién. Tuy nhién,
sau nhiéu nam van hanh, thi truong OTC & Viét
Nam van con nhiéu khiém khuyét, dac biét 1a thong
tin chwa minh bach khién cho thi treong nay trd nén
khong thue s hdp dan cac nha dau tw. Cac cong
ty tham gia thi truong, khéi luong giao dich va gia
tri giao dich luén & murc thap. Thuc t&€ 6 Viét Nam
co trén 90% cac cong ty la cac cong ty vira va nho,
teong tng véi trén 500.000 cong ty cong ty vira va
nho. Nhu vay, nguon cung tiém nang trén thi treong
OTC la rat 16n nhung con s6 289 cong ty (HNX, 2015)
dang ky giao dich trén thi truong OTC thuc sy qua
khiém ton. Ngoai ra, thi truong OTC ¢ Viét Nam c6
khéi lugng giao dich chi bang 1,1% va gié tri giao
dich chi bang 0,7% so véi thi truong ching khoén
tap trung (HNX, 2015). Trong mot nghién cttu cta
Nguyén Thi Bich Thuy (2014) vé viéc danh gid chat
luong cong bo thong tin ctia to chirc phat hanh trén
thi truong OTC Viét Nam, két qua danh gia tinh kip
thoi 70%, tinh chinh xac 50%, tinh day du 76%.

Tai Viét Nam, Nguyén Dinh Hung (2010) cho
rang, chat luong cta thong tin cong bd bao gom su
kip thoi, su thuén tién, sy chinh xac, day du va nhat
quan. Trong khi d6, Ng6 Thi Thu Giang (2014) da
danh gia mtc d6 cong bd thong tin ctia cac cong ty
niém yét trén thi treong ching khodan Viét Nam theo
cac tiéu chi: tinh thong tin, tinh 16 rang dé hiéu va
tinh cap nhat. Tinh thong tin duoc do luong bang
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s0 lwong/muc thong tin xuat hién hodc khong xuat
hién trong bdo cao cong bd. Tinh rd rang dé hidu
dwoc do lwong dwoc danh gia la kha nang ngwoi st
dung thong tin c6 thé hiéu duoc ndi dung trinh bay
thong tin cong bd. Cac thong tin cong bo can dugc
trinh bay c6 16i van dién giai va c6 thé co sd liéu
dinh Iwrong minh hoa. Tinh cap nhat duwoc do lwong
bang khoang cach gitra thoi gian cong bd thong tin
v6i thoi gian can cong bd thong tin. Thong tin duwgc
danh gia 1a cap nhat néu ngay céng bd thong tin xay
ra trede hodce ding thoi diém can phai cong b thong
tin theo quy dinh.

Nhu vay, chat lugng cong b thong tin trén thi
truong OTC Viét Nam la khoang tréng cho cac
nghién ctru tiép theo. Dua trén cac nghién ctru trén
thé gisi va thuc t& Viét Nam, téc gia cho rang, danh
gia chat luong cong bd thong tin cua td chiic phat
hanh can dwa trén céc tiéu chi tinh day du; tinh phu
hop - dé hiéu, tinh tin cay va tinh kip thoi. Pac biét,
viéc danh gia vé tiéu chi tinh phit hop - dé hiéu sé
stt dung khao sat cac nha dau tu va chuyén gia phan
tich tai chinh vé cac muc thong tin cong bd co6 dap
tng nhu cau cua nguoi st dung hay khoéng. Noéi
cach khac, can lam ro y nghia gid tri thong tin cung
cap chit khong chi mang tinh hinh thitc nhw tiéu chi
tinh day da ma cac nghién ctru trede day phan tich,
danh gia.
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