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Tém tit

Thong tin tai chinh (TTTC) ¢6 vai trd vo cing quan trong d6i voi viée ra quyét dinh cua nha dau tu
(NDT). Trong bai viét ndy, tic gia tap trung nghién ctru anh hudéng 6 yéu té TTTC tac dong dén quyét
dinh cua NPT ca nhan trén thi truong chung khoan Viét Nam (TTCK VN) vai kich thude mau nghién
ctru 14 250 NDT ca nhan trong nude tham gia dau tu trén TTCK VN, cu thé 6 yéu té d6 1a: Thong tin
trén BCTC; Céc chi s0 tai chinh; Thong tin vé gia ¢ phiéu va chinh sach ctia doanh nghiép; Thoi diém
va cach thirc cong bd TTTC; Chat lugng BCTC; Thong tin phi tai chinh. Tir két qua thu dugc, tac gia
dé xuat mot s6 giai phap nham nang cao chat lugng TTTC trén TTCK VN ciing nhu hiéu qua dau tu
ciia NDT. Dic biét tip trung vao nhom giai phap bao vé NPT, dam bao quyén loi cia NDT trén TTCK
VN.

Tir khéa: Nha dau tu, Thi trudng chimg khoan, Viét Nam, Thong tin tai chinh.

THE IMPACT OF FINANCIAL INFORMATION ON THE DECISION OF
INDEPENDENT INVESTORS IN VIETNAM STOCK MARKET

Abstract

Financial information plays an extremely important role in investors' decision making. The article
focuses on studying the influence of 6 factors on the decision of individual investors with the sample
size of 250 domestic individual investors investing in Vietnam's stock market, namely: Information on
financial statements; Financial indicators; Stock price and corporate policy; Time and manner of
financial information disclosure; Financial reporting quality; Non-financial information. From the
obtained results, the author proposes some solutions to improve the quality of financial information on
Vietnam’s stock market as well as the investment efficiency of investors. In particular, the article
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focuses on solutions to protect investors and ensure the interests of investors on the Vietnam’s stock
market.

Keywords: Investors, Stock Market, Vietham, Financial Information.

1. Gioi thiéu

Trong sb cac kénh dau tu thi dau tu chirng khoan 13 kénh dau tu dem lai loi nhuén kha tot va nhanh
chong. Theo théng ké ctia Uy ban Chirng khoan Nha nudce (SSC), trong nam 2021, trén TTCK tong
gia trj giao dich binh quan theo thang da dat hon 34.650 ty dong/thang va tinh dén cubi thang 03 nim
2022, s luong tai khoan cia cac ddi twong 13 cac NDT ca nhan da dat dén 4.969.118 tai khoan (chiém
hon 99,6% tong sd tai khoan trén TTCK). Tir nhitng s lidu thong ké nay c6 thé thay cac hoat dong
giao dich trén TTCK VN dang dién ra hét strc s6i ndi ciing nhu sirc hiit ctia kénh dau tu nay dbi véi
cac NDT cé nhén 14 rét 16n.

Tuy nhién, viéc dau tu trén TTCK ciing tiém an kha nhiéu rui ro, dic biét phai ké dén nhung rii
ro vé thong tin, trong d6 tiéu biéu 1a thong tin tai chinh. Trong viéc dau tu chimg khoan, ngudn TTTC
vé doanh nghiép déng vai tro rat quan trong va c6 anh hudng dén quyét dinh dau tu cta cac NDT. Néu
nhting thong tin ma NPT c6 dugc khong hitu ich hay tham chi 1a khong chinh xac thi sé gy ra nhiing
rui ro nghiém trong ddi voi viée ra quyét dinh cia NDT, gay thiét hai cho NDT.

Nhan théy vai tro quan trong ciia TTTC dbi véi viée ra quyét dinh cia NPT trén TTCK, cung voi
mong mudn tim ra duoc mdi lién hé gitra TTTC véi quyét dinh cuia NDT dé tir 46 gitip NDT st dung
nhimg TTTC mét cach d& dang va hiéu qua hon, tac gia di lya chon d¢ tai: “Anh hwéng ciia théng
tin tai chinh dén quyét dinh ciia nha dau tw cd nhédn trén thi trwong chitng khodn Viét Nam” 1am
dé tai nghién ctru ctia minh.

2. Tong quan tinh hinh nghién ciru va xay dung gia thuyét nghién ciru

Tinh dén thoi diém hién tai, trén thé gidi cling nhu ¢ Viét Nam c6 cac nghién ciru vé quyét dinh
ctia NDT dya trén yéu t TTTC rat phong pht va da dang. Trong nghién clru nay, tac gia tap trung
nghién ctru 6 nhom yéu t6 lién quan dén TTTC duoc tong hop tir cac nghién ctu trude day va tir d6
dua ra 6 gia thuyét tuong tng:

2.1. Thong tin trén BCTC (BC)

Céc thong tin trén BCTC nhu cac thong tin vé tai san, ng phai tra, von chu sé hitu, KQHPKD hay
dong tién co tac dong dén quyét dinh cua cac NDT ca nhan (Ddng Thi Thity Hang, 2016). Cac NPT
trén TTCK c6 xu huéng quan tim dén cac TTTC ciia cac cong ty niém yét nhu: Béo céo thudng nién,
tinh hinh tai chinh, kha ning thanh khoan ctia c6 phiéu, thong tin qua khir cia cong ty...(Hussein A.
Hassan Al-Tamimi, 2006). Do d6, c6 thé xay dung gia thuyét H1 dudi dang phat biéu nhu sau:

H1: Cdc théng tin trén BCTC c6 anh hudng dén quyét dinh ciia NPT cd nhan trén TTCK VN.
2.2. Cdc chi sé tai chinh (CS)

Céc chi s6 tai chinh thé hién tinh hinh “strc khoe” ctia DN, bang viéc phan tich cac chi s tai chinh,
NDT c6 thé danh gia duoc hiéu qua hoat dong cua DN qua cac niam, dong thoi ciing duoc dung 1am
tiéu chi dé so sanh hiéu hoat dong cua DN vdi cac DN khac cuing nganh va tir 46 dua ra nhitng quyét
dinh dau tu dung dan (Krishna G. Palepu va cdéng su, 2021). Tac gia Pang Thi Thuy Hang (2016)
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cling dua ra cac chi sb tai chinh c6 anh huéng dén quyét dinh cua NPT nhu: ty 18 chia cb ttc, ty sb
NPT trén VCSH, P/E, P/B, ROA, ROE,.... Gia thuyét H2 duogc dua ra nhu sau:

H2: Cdc chi so tdi chinh c¢é dnh huwdng dén quyét dinh ciia NPT cd nhdn trén TTCK VN.
2.3. Thong tin vé gia CP va chinh sach cua DN (GS)

Cac NDT c6 xu huéng dua trén nhimg thong tin vé su bién dong cua gia CP trong qua khtr dé
danh gia tinh 6n dinh cling nhu kha néng sinh 161 cua mét CP cu thé, qua do6 hinh thanh nhan thire ctia
NDT vé mot md CP va sau d6 thiic diy NDT dua ra quyét dinh c6 dau tu vao CP d6 hay khong
(Rajdeep Kumar Raut, 2020). Bén canh d6, cac chinh sach ciia DN ciing c6 tac dong dén quyét dinh
cia NDT, trong d6 tiéu biéu phai ké dén d6 1a chinh sach chia ¢ tirc ctia DN. Chinh sach ¢ tirc co
anh huong dén gid tri cia DN va bién dong gia CP giao dich trén thi trudng, diéu nay gian tiép tac
dong dén quyét dinh dau tu von vao DN ciia cac NDT (H6 Thi Lam va Ho Thity Phuwong Trdm, 2020).
Do d6, gia thuyét H3 duoc dua ra dudi phat biéu nhu sau:

H3: Cdc théng tin vé gid cé phiéu va chinh sdch ciia DN c6 anh hwéng dén quyét dinh ciia NDT
ca nhan trén TTCK VN.
2.4. Thoi diém va cdch thirc cong bé TTTC (CB)
Viéc truyén tai TTTC dén NPT mét cach kip thoi va dé hiéu s& hd tro rat nhiéu cho qua trinh dau
tu ciia cac NPT, dem lai hiéu qua dau tu t6t (Pgng Thi Thity Hang, 2016). Do d6, thoi diém va cach
thirc cong bd TTTC dugc xem xét va dua vao gia thuyét H4 nhu sau:

H4: Thoi diém va cdch thirc cong bé TTTC c6 anh hwong dén quyét dinh ciia NPT cd nhdn trén
TTCK VN.

2.5. Chét lwong BCTC (CL)

Chét luong BCTC c6 anh huong 16n dén quyét dinh ctia NPT, cac NPT thudng ¢ xu hudng s&
dau tu nhiéu vao cac DN ¢6 BCTC cong khai, ngan gon va dé hiéu (Alastair Lawrence, 2013). Cac
NDT ciing ky vong vao chét lugng TTTC ma ho c6 dugce tr BCTC cua DN sé& dap ung dugc nhu cau
sir dung cta ho trong qua trinh dua ra cac quyét dinh dau tu. Dé thu hat duge NDT, cac DN can phai
cung cép cac BCTC dap tmg duoc nhu cau sir dung cia NDT. Cac thong tin co chat lwong tot va déng
tin cdy s€ giup cho viéc ra quyét dinh ctia NDT dugc hi€u qua va dem lai lgi ich cho NDT (Pham Thi
Thu Huyén, 2016).

H5: Chat lwong BCTC c6 anh hudng dén quyét dinh ciia NPT cd nhan trén TTCK VN.
2.6. Thong tin phi tai chinh (PC)

Ngoai cac TTTC néi trén, tac gia nghién ctru bd sung mot sb thong tin phi tai chinh dé tir 46 ¢
thé dua ra thém mot s giai phap bd trg nham nang cao chit lugng cta cac TTTC duogc hinh thanh tir
cac yéu to TTPTC nay. Mot s6 TTPTC trong nghién ctru 1a: tam 1y dam dong; tw van tir phia moi gioi;
danh tiéng ctiia DN; céc tin don vé DN; cac cam két vé trach nhiém XH cta DN; thong tin tir ndi bo
DN;...

H6: Cdc thong tin phi tai chinh c6 dnh hwéng dén quyét dinh ciia NPT cd nhan trén TTCK VN.

3. M6 hinh nghién ciru
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Thong tin trén
Thong tin phi BCTC(BC) Cic chi s tai
tai chinh (PC) chinh (CS)

H

A

QUYET
PINH CUA
NHA PAU
TU CA
NHAN (QD)

H “

Thong tin vé

Chit lwong 4 e aeZ o gia co phieu va
BCTC (CL) . Thoi diém va chinh séach ciia DN
cach thirc cong bo (GS)
TTTC(CB)

Ngudn: Tac gia xdy dung
4. Phuwong phap nghién ciru va dir li€u nghién ciru
Nghién ctru st dung két hop 2 phuong phap nghién ctru dinh tinh két hop dinh luong dé nghién
ctru mirc 36 anh huong cia 6 yéu td TTTC ké trén dén quyét dinh cia NDT c4 nhén trén TTCK VN.
Tac gia xay dung cac thang do tuong tng véi 6 bién doc 1ap va 1 bién phu thudc trong mé hinh
nghién ctru, mdi thang do s€ dugc thé hién bﬁng cac bién quan sat nhé ¢ dang cac nhan dinh va lugng
héa mirc do dong tinh bang thang do Likert 5 mirc d6 tir 1 (Hoan toan khong dong ¥) dén 5 (Hoan toan
ddng ). Cac thang do nghién ciru dugc xdy dung dua trén co so ké thira va phat trién tir cac thang do
trong cac nghién cuu trudc day:
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Bang 1. Xdy dung cac thang do twong Gmg véi cc bién doc 1ap va bién phu thudce

Thang do Nguon tham khao

Bién dgc lap (BPL)

BC — Théng tin trén BCTC Ding Thi Thay Héng, (2016)

CS — Céc chi sb tai chinh Ding Thi Thay Héng, (2016)

Al-Tamimi (2006); Pang Thi

GS — Thong tin vé gid CP va chinh sach cia DN Thity Hang, (2016)

i ’ Nguyén Thi Linh Thu (2015);
CB — Thoi diém va cach thitc cong bo TTTC Dang Thi Thuy Hang, (2016);
Al-Theebeh va cong su (2018)

CL — Chat lugng BCTC Pham Thi Thu Huyén, (2016)

Al-Tamimi (2006), Naveed va

PC — Thong tin phi tai chinh cong su (2020)

Bién phu thujc (BPT)

QD — Quyét dinh ciia NDT c4 nhan Tac gia xay dung

Nguon: Téc gia tong hop

Tac gia xay dung ban khao sat dua trén cac thang do trén va tién hanh khao sat 270 NPT ca nhan
trong nude tham gia dau tu trén TTCK VN. Két qua thu dugc 250 phiéu khao sat hop 1& sau d6 thuc
hién phan tich dir liéu bang phan mém SPSS 26.

5. Két qua nghién ciru
+ Thong ké mé ta cdc dac diém cua mau nghién ciru

Két qua thong ké mo ta mot sé dac diém cta 250 NDT dugce thé hién trong bang sau:
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Bing 2. Thong ké mo ta dic diém ciia mau nghién ctru

Pic diém Biéu hi¢n Ty 1¢ phan tram
. . (%)
Nam 53,6
1. Giéi tinh
Nir 46,4
Duéi 1 ndam 38,4
2. Kinh nghiém d?lll tw T 1 =3 nim 32.8
trén TTCK ’
Trén 3 nam 28,8
DPau tu ludt song 42.8
3. Hinh thirc diu tw Pau tu dai han 29,2
C4 2 hinh thirc trén 28,0
Duéi 100 triéu 47,6
4. SO von dau tw T 100 — 500 triéu 37,2
Trén 500 triéu 15,2
Nhan ¢6 tie 27,2
5. Muc dich dau tu Sinh 101 tir chénh léch mua — ban 54,8
Ca nhan ¢ tirc va sinh 16i 18,0

Ngudn: Két qua tir phan mém SPSS

+ Mike d phit hop ciia mé hinh nghién civu va xdy dung phwong trinh hoi quy thé hién moi quan
hé giita cdc bién trong mé hinh

Mirc d9 giai thich ctia mé hinh héi quy duge phan anh thong qua chi s6 R? hiéu chinh c6 gié tri 1
0,597 tirc 1a c6 dén 59,7% su bién thién ctia BPT dugc giai thich bang cac BDL trong md hinh nghién
ctru, con lai 1a do cac yéu t6 bén ngoai mé hinh va sai s6 ngiu nhién trong qua trinh nghién ctru.

Bang 3. Tom tat murc do giai thich caia mo hinh hdi quy cho bién phu thudc
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M6 hinh R R2 RZhiéu chinh Sai sé chuin Heé s6 Durbin-Watson

1 0,779 0,606 0,997 0,298772 1,992

Ngudn: Két qua tir phan mém SPSS

Tiép dén, tac gia tién hanh x4y dung PT hdi quy chuin hoa dua trén hé sé hdi quy chudn hoa B
v6i két qua thé hién trong bang dudi day:

Bang 4. Phan tich hoi quy tuyén tinh bdi ddi voi bién phu thude QD

Bién ddc lap Hé s6 hdi quy chuin héa (B)  Sig.

BC 0,184 0,000
CS 0,206 0,000
GS 0,350 0,000
CB 0,161 0,000
CL 0,339 0,000
PC 0,257 0,000

Nguon: Két qua tir phan mém SPSS

Tir két qua trong bang 4, tac gia xay dung phuong trinh hdi quy chuan héa thé hién mic do anh
huong cia cac BDL 1én BPT nhu sau:

QD =0,184*BC + 0,206*CS + 0,350*GS + 0,161*CB + 0,339*CL + 0,257*PC + ¢
Trong do:

OD: Quyét dinh ciia NPT cd nhén

BC: Théng tin trén BCTC

CS: Céc chi s6 tai chinh

GS: Théng tin vé gid cé phiéu va chinh sach ciia DN
CB: Thoi diém va cdch thirc cong bé TTTC

CL: Chat lwong BCTC

PC: Thong tin phi tai chinh

e: phan dur

Phuong trinh thé hién muc do anh hudéng ciia cac BDL: BC, CS, GS, CB, CL va PC 1én BPT QD
theo thir ty giam dan nhu sau:

(1) Théng tin vé gia c6 phiéu va chinh sach ciia DN (GS — B = 0,350);
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(2) Chét luong BCTC (CL — B = 0,339);

(3) Thong tin phi tai chinh (PC — B =0,257);

(4) Céac chi sb tai chinh (CS — B = 0,206);

(5) Thong tin trén BCTC (BC — 3 =0,184);

(6) Thoi diém va cach thirc cong bd TTTC (CB — B =0,161).
+ Két qua kiém dinh cdc gia thuyét nghién ciru

Vi két qua nghién ciru nhu da trinh bay & trén, ¢6 thé dua ra két luan dbi v6i cac gia thuyét nghién
clru da dé xuét trude d6 nhu sau:

Bang 5. Két qua kiém dinh cac gia thuyét nghién ctru

Hé so hoi Thir tw mire do

Gia Gia tri Keét qua kiém B})Ij tuwong quy chun  anh huéng dén

thuyét Sig. dinh ung hoa— BPT
H1 0,000  Puoc chip nhan BC 0,184 5
H2 0,000  Puoc chip nhan CS 0,206 4
H3 0,000  Puoc chip nhan GS 0,350 1
H4 0,000  Puoc chip nhan CB 0,161 6
H5 0,000  Puogc chap nhan CL 0,339 2
H6 0,000  Puoc chip nhan PC 0,257 3

Ngudn: Tac gia tong hop tir két qua phan tich s6 liéu
6. Thao luan két qua nghién ctiru

Két qua nghién ctru chi ra rang ca 6 yéu t6 TTTC trong mé hinh nghién ctru dé xuit déu c6 anh
huong dén quyét dinh ctia NPT c4 nhan trén TTCK VN, diéu ndy gidng véi hau hét két qua cua céac
nghién ctru trude d6 boi day 1a cac yéu td co ban nhit vé TTTC c6 tac dong dén quyét dinh cia NDT
ca nhén, hiu hét cac NPT déu biét dén va bi chi phdi boi phan 16n cac yéu td nay & mot mirc d6 nao
d6 du nhiéu hay it. Tuy nhién, diém khéc biét trong két qua ciia nghién ctru niy so voi cac nghién ctru
trude d6 1a mic d6 anh hudng cia cac yéu té trén dén quyét dinh cia NDT c4 nhan trén TTCK 1a
khong giéng nhau va ¢ su khac biét rd rang vé thir ty mirc d6 anh hudng cua cac yéu t. Chang han
nhu, so v6i cac nghién ctru ciia Pang Thi Thuy Hang (2016) hay Al-Tamimi (2006) thi yéu té cac
thong tin trén BCTC khong phai 12 yéu t6 c¢6 anh hudng 16n nhit dén quyét dinh cia NDT c4 nhan trén
TTCK VN. Diéu nay c6 thé duoc 1y giai rang, do hoan canh va d6i tugng nghién ctru trong nghién ctru
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ndy so voi cac nghién ctru trén thé gidi 1a khong gidng nhau, va ddi véi nghién ctru trong nude 1a do
dic diém ctia mau nghién ciru c6 su khac biét. Két qua nghién ctru cho thdy, yéu té ndy thuong c6 anh
huong dén cac NDT dau tu theo hinh thirc dai han hon so véi cac NDT dau tu theo hinh thirc luét
song. Yéu td vé thoi diém va cach thirc cong bd TTTC trong nghién ciru ndy c¢6 anh hudng nho nhat
dén quyét dinh dau tu cuia NDT ca nhan trén TTCK VN, diéu nay khong giéng véi két qua nghién ctru
true d6 ciia Pang Thi Thity Hang (2016), khang dinh day 1a yéu t6 c6 anh hudng 16n dén quyét dinh
ctia NDT c4 nhan trén TTCK VN. Diém khac biét nay co thé duoc 1y giai bang viéc xay dung thang
do cua tac gia tap trung va cac quy dinh cua cac co quan Nha nudce thay vi tap trung vao cac khia canh
cong bd cong khai cac théng tin nhur cac nghién ciru trude d6. Hau hét cac NDT danh gid viée cong bd
TTTC theo cac quy dinh hién hanh khong thé dap tmg nhu cau thong tin ctia ho mot cach kip thoi. Bén
canh d6, két qua nghién ctru chi ra rang yéu t6 thong tin vé gia CP va CS ctia DN c6 anh huéng 16n
nhit dén quyét dinh ciia NDT ca nhan trén TTCK VN trong khi & cac nghién ctru trude d6 thi khong
danh gia cao muc d6 anh hudng cia yéu t6 nay dén quyét dinh cia NPT ca nhan. Piéu nay c6 thé
duogc 1y giai boi sy khac biét trong cac tiéu chi danh gia ddi véi gia CP va chinh siach ctia DN trong
nghién ctru ndy khong hoan toan gidng vai cac tiéu chi trong cac nghién ctru trude do, dong thoi trong
bbi canh dai dich Covid 19 bung phat hién nay, TTCK ciing ¢ nhing bién dong 16n, gdy anh huong
dén quyét dinh dau tu va nam giir ching khoan ctia cac NDT c4 nhan, dong thoi viée tim kiém DN c¢6
mirc chia cd tirc on dinh trong bdi canh nay ciing rat can thiét di voi cac NDT dai han.

7. Pé xuit mot so giai phap nhim ning cao chit lwong TTCK va hiéu qua diu tw ciia cic NPT
ca nhan tai Viét Nam
1.1. Gidi phap cho NDT ca nhéan trén TTCK VN

MJi NDT cén thiét phai trang bi cho minh nén tang kién thirc tot vé tai chinh trudc khi tham gia
dau tu trén TTCK bang cac cach nhu: tham gia cac khéa hoc vé dau tu; chii dong hoc hoi, tiép thu kién
thirc dau tu tir cac kénh thong tin chinh théng hay cac hoi thao chia sé kinh nghiém; thanh 1ap cong
dong cac NPT ca nhan.... Ngoai ra, cac NDT can phai phan tich nhitng TTTC va xem xét k¥ ludng
cac thong tin khac nhu: thong tin vé thi truong, linh vuc kinh doanh cua DN, xu hudng thi truong, nén
kinh té vi m6 va vi mo,... dong thoi tham khao nhing bai phan tich tir nhitng ngudn uy tin dang tin
cdy dé c6 thé dua ra quyét dinh dau tu chinh xac dem lai hiéu qua hon 1a viéc chi dya vao may rui.
Viéc dau tu dua trén sy hiéu biét va kién thuc s& gitip cac NDT tranh dugc nhitng rii ro khong dang
c6 va bao vé loi ich cua ho khi ho tham gia déau tu trén TTCK.

7.2. Gidi phdp cho cdc DN niém yét trén TTCK VN

Céc DNNY trén TTCK c6 thé can ctr vao nhu cau st dung TTTC cia NDT dé dua ra nhimng chinh
sach ciing nhu c6ng bd cac thong tin hitu ich dbi véi NDT mot cach kip thoi, dong thoi ciing c6 nhiing
giai phap gitp xay dung hinh anh va uy tin ctia DN trong mat cong chung giup DN thu hat dugc ngudn
von dau tu ddi dao tir TTCK. Cac DNNY ciing nén can nhic cong bd thém cac TTTC va PTC mot
cach ty nguyén. Bén canh dé, cic DNNY ciing can phai chu trong nang cao chét lugng BCTC bang
cach: xay dung hé théng kiém soat ndi bd hoat dong c6 hi¢u qua; nang cao chét luong cong tac nghiép
vu ké toan trong DN; nang cao y thirc trach nhiém ctia HPQT vé viéc cong bd, cong khai minh bach
TTTC ra cong chung theo diing quy dinh; lwa chon cac don vi kiém toan c6 uy tin va dam bao tinh doc
1ap...

7.3. Gidi phap cho cdc co quan Nha nwéc
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Céc co quan Nha nude dong vai trd quan trong trong viéc quan 1y TTCK, tuy nhién dé c6 thé quan
1y tdt, gitra cac co quan can phai c6 su lién két, phdi hop chit ché v6i nhau trong viée ra cac quy dinh,
ché tai d6i véi cdc DNNY va cac NDT trén TTCK VN.

Thir nhat, cac co quan Nha nudc can c6 nhitng giai phap gitip hoan thién hon cac quy dinh vé viéc
trinh bay va cong bd thong tin trén TTCK. Két qua nghién ciru cho thay cac NPT danh gia cac quy
dinh vé thoi gian cong bd BCTC trong cac van ban Luat 1a con kha cham va khong dép ung dugc phan
16n nhu cau cua ho. Do do, tac gia can nhéc dén kha nang va nguén luc con han ché cua DN, tir d6 dé
xuét giai phap dén cac co quan Nha nudc nén can nhic dén viée dua ra cac quy dinh méi vé thoi han
cong bd mot s chi tiéu ma NPT quan tAm nhu doanh thu, chi phi hay loi nhuén ky ké toan trong thoi
gian sém hon so véi quy dinh hién hanh, dap ing dugc nhu ciu vé thong tin cia NDT ddng thoi dam
béo loi ich cta cac bén.

Thit hai, cac co quan Nha nudc can nhanh chong thuc day va khuyén khich cac DNNY 4p dung
IFRS hay IAS béi hién nay viéc cac DNNY 4p dung VAS khong thé danh gia mot cach chinh xac gia
trji thuc cia DN do cac nguyén tic ghi nhan gia tri tai san hay cac khoan ng déu theo nguyén tic gia
gbc ma khong danh theo gia tri hop 1y khién cho viéc dinh gia DN khong dugc chinh xac, gay anh
huong dén NPT thé hién ngay trén gia CP ciia DN. Diéu nay ciing giy can trd rat nhidu cho viéc thu
hat von dau tu tir cac NDT nude ngoai va qua trinh hoi nhap ¢ nudc ta. Do d6, cac co quan Nha nudce
can nhanh chong dua ra cac quy dinh, hudng dan ap dung cac chuin muc quéc té cho cac DNNY noi
riéng va toan bo cac DN tai Viét Nam n6i chung dé nang cao chét luong BCTC, dam bao do tuong
thich va pht hop vé TTTC cua cac DN Viét Nam véi thé gidi.

Thit ba, cic co quan quan 1y can phai thuc hién cac bién phap bao vé NPT dic biét 1a cac NPT
c& nhan mot cach quyét liét va hiéu qua, dam bao duoc quyén loi cia NDT. Tai déy, tac gia dé xut
mot s6 giai phap bao vé NDT c4 nhan nhu sau: cac co quan Nha nudc can phai nhanh chong xay dyung
chinh sach, van ban phap luat cu thé, thong nhat quy dinh vé viéc bao vé cac NDT tao co sé phap 1y
viing chic cho hoat dong nay dugc tién hanh mot cach hidu qua va hop phép; thanh 1ap Quy Bao vé
nha dau tu va T chirc hop phap dung ra dai dién bao vé cho quyén lgi ctia cac NDT; hoan thién khung
phap 1y va ting cuong cac ché tai xir phat d6i v6i cac hanh vi vi pham trén TTCK dam bao tinh rin de
manh m&; nang cao trach nhiém va mo rong quyén han cho Uy ban Chung khoan Nha trong diéu tra,
xtr 1y va khéi t6 hinh sy d6i véi cac hanh vi vi pham trén TTCK;. ..

Thir tw, cac co quan Nha nude phdi hop xay dung, trién khai mé hinh danh gia mirc d6 tin nhiém
cia DNNY dinh ky.

8. Han che ctia nghién ciru va dinh hwéong cho cac nghién ctru sau nay

Mic dui, nghién ctru di c6 nhitng dong gop dang ké cho d¢é tai, nhung bén canh d6 van con ton tai
mdt s6 diém han ché, tiéu biéu phai ké dén d6 1a: pham vi nghién ctru van con twong d6i hep khi chi
dimg lai ¢ viéc nghién ciru cac quyét dinh ndi chung ma chua nghién ciru dén cac quyét dinh dau tu
cu thé nhu céc quyét dinh giao dich hay ndm giir CP, thoi han ndm giit CP...clia cic nhom NDT 1a t6
chtrc dé c6 thé dua ra dugc cac so sanh khach quan vé quyét dinh dau tu giita cdc nhom NPT khac
nhau. Hay do thoi gian va diéu kién con nhiéu han ché ma nghién ctru chua thé tap hop dugc mdt cach
day du va toan dién y kién ctia cac NDT vé van dé nghién ctru, kich thudc miu con nho va c6 kha ning
khong dam bao duoc tinh dai dién cho tong thé giy ra nhiing sai sot trong qué trinh nghién ctru. Ngoai
ra, bai viét méi chi trung nghién ctru cac thong tin chi yéu dya trén BCTC ctia DN ma khéng mé rong
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ra cac ngudn thong tin khac khién cho nghién ctru chua hoan toan triét dé va c6 thé bo sot mot sé thong
tin quan trong c6 anh hudng dén quyét dinh cia NDT ¢4 nhan trén TTCK VN, diéu nay ciing 1am giam
tinh thuyét phuc ctia nghién ctru. Tir nhitng han ché nay, céc tac gia sau nay c6 thé khai thac va dua ra
nhitng ¥ tuong nghién ctiru méi gop phan hoan thién va phong phu thém cho dé tai.
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