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Toém tit

Bai nghién ciru ndy ctia nhom tac gia tap trung vao viéc kiém dinh vé mdi lién hé giira so hiru c6 dong
t6 chirc v6i tinh kip thoi ctia bao céo tai chinh bao gdm: s hitu ctia 6 dong Nha nudce, so hitu cia
¢ dong to chirc trong nudc va ngoai nude, va cd dong quy. Ngoai ra, nghién ciru con kiém tra cac
moi lién hé giira bién kiém soat: quy mo, ty sudt sinh 10i, ty 18 don bay, loai y kién kiém toan cua
kiém toan vién v&i tinh kip thoi ctiia bdo cédo tai chinh. B dir liéu dugc nhom tac gid thu thap va s
dung gdom 4.095 quan sat tir 2010 - 2021 ctia 618 doanh nghiép phi tai chinh niém yét trén 2 sé giao
dich ching khoan Ha Noi va Thanh phé H6 Chi Minh. Két qua nghién ciru cho thay, s hitu ctia cd
dong Nha nudc, cd dong to chirc trong nude va nudc ngoai cang 1on, cong ty cung cip béo cao tai
chinh cang kip thoi. Tac gia dong thoi chua tim dwgc mdi lién hé dang ké giita so hitu quy dén tinh
kip thoi ctia bao céo tai chinh. Nghién ctru cho rang nha dau tu, doanh nghiép niém yét nén ch trong
dén tinh kip thoi ctia bao cdo tai chinh dé dam bao duoc quyén loi ciing nhu co héi thu hut nguén vén
dau tu trong va ngoai nudc.

Tw khoa: Tinh kip thoi cta bao céo tai chinh, s¢ htru Nha nudéc, so hiru to chire trong nudc va nudc
ngoai, so hitu quy
THE EFFECT OF INSTITUTIONAL OWNERSHIP ON THE TIMELINESS OF
FINANCIAL REPORTING
Abstract
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In this study, authors explored the relationship between the ownership rate of institutional
shareholders and the timeliness of financial statements including: ownership rate of state
shareholders, domestic and foreign institutional shareholders, and fund shareholders. In addition, the
study also examines the relationship between the control variables: size, ROA, leverage ratio, type of
auditor's opinion, and the timeliness of financial statements. This study reports on the results of an
empirical investigation of the timeliness of financial reports by 4,095 observations from 2010 to 2021
of 618 non-financial enterprises listed on two stock exchanges in Hanoi and Ho Chi Minh City. The
results showed that the ownership rate of State shareholders, and domestic and foreign institutional
shareholders affects the timeliness of the financial reports. Still, the ownership rate of fund
shareholders did not have an effect. The implications of this study are that investors and listed
companies should pay attention to the timeliness of financial statements to ensure their rights and
opportunities to attract domestic and foreign investment capital.

Keywords: Timeliness of financial statements, State ownership, domestic organization ownership,
foreign organization ownership, fund ownership

1. Giéi thiéu

Déi véi thi truong chimg khoan, viéc cong bd thong tin tai chinh duoc danh gid 1a quan trong vi
n6 cung cip cho cac bén lién quan thong tin can thiét 1am co sé cho cic quyét dinh kinh té va tai
chinh. Theo Belkaoui (2002), tinh kip thoi dugc xac dinh 1a mot trong nhirng dic diém cua thong tin
trong BCTC. Tinh kip thoi dugc hiéu 1a thong tin tai chinh s& ¢ sin cho ngudi ra quyét dinh trudc
khi thong tin d6 mat di gia tri va kha ning anh huong dén cac quyét dinh ctia nguoi sir dung. Thong
tin phtt hop dugc cong bd sém dong nghia véi viée co thé ting mic do anh hudng ciia nd dén cac
quyét dinh, tir d6 co6 thé thdy sy cham tré clia thong tin ciing s& lam giam sit gia tri cdt 18i va tiém
nang cua no.

Do c6 su tach biét giita quyén s& hitu va quyén diéu hanh, nén vé mat 1y thuyét va thuc té da xuat
hién van dé khi mot nguoi hoat dong vi loi ich ctia nguoi khéc, thi vé ban chat ngudi dai dién cong
ty ludn c¢6 xu hudng tu lgi cho ho hon 1a hanh dong vi nguoi chu sé hitu va cac co dong (Nguyén
Ngoc Thanh, 2010). Pé han ché sy mau thudn nay, can co su kiém soat ctia chu sé hitu. Tuy nhién,
do céu triic ctia s¢ hiru to chtc gitra cdc doanh nghiép khac nhau, vi vay c6 su anh huong cia ciu
tric s& hitu t6 chirc dén tinh kip thoi cia BCTC. Nhan thay dugc anh hudng cia so hitu to chire dén
tinh Kip thoi ciia bao cao tai chinh va tam quan trong ctia tinh kip thoi cia BCTC, nhém tac gia quyét
dinh sir dung cac mau tir cic cong ty niém yét tai Viét Nam nham dong gop cho cac tai lidu hién co
bang cach kham pha “Anh hwéng ciia s¢ hiru to chire dén tinh kip thoi ciia bao cdo tai chinh”.

2. Coso ly luan

Theo IASB (2010), tinh kip thdi 1a mot trong nhimng dic diém dinh tinh gitip nang cao tinh phu
hop cuia thong tin tai chinh, theo dé, tinh kip thoi ciia thong tin tai chinh thé hién thong tin ¢ san cho
nguoi ra quyét dinh dang vao thoi diém c6 kha nang anh huong dén nhing quyét dinh cua ho.

Luoc khao cac nghién ctru trude d6 cho thdy, ¢6 nhidu yéu té anh hudng t6i tinh kip thoi ciia bao
c4o tai chinh, nhu dic diém cua doanh nghiép trong nghién ctru ciia Oshodin (2018). Trong d6, do
van dé vé tinh bat can xung thong tin, cAu trac s& hitu 1a mot yéu t6 nhan duoc phén 16n sy quan tdm
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ctia cac nha khoa hoc. Nhitng ngudi ndm giir ¢6 phan trong von chi so hitu c6 thé 1a ca nhan va to
chure, 1an trong nudc va ngoai nudc. Dya vao ty 1¢ $6 ¢b phﬁn ma cac ca nhan, td chirc ¢6 thé ¢o su
anh huong nhét dinh dén doanh nghiép. Trong cac nghién ctru ¢6 lién quan t6i ciu trac s& hiru, anh
huong cia so hitu td chire toi tinh kip thoi cia bao cdo tai chinh dac biét dugce cac nha khoa hoc chu
¥ do kha nang chi phdi cua cd dong td chirc téi hoat dong cta doanh nghiép. Cac nha dau tu t6 chirc
dugc danh gia 1a c6 kha ning 16n manh vé von, cac moi quan hé ciing nhu sur hiéu biét va tham gia
tryc tiép vao viéc diéu hanh hodc giam sat truc tiép doanh nghiép, do vy cac nghién ctru ky vong céc
doanh nghiép c6 sé hitu t6 chirc cang 16n sé& kip thoi trong céng bd bao cdo tai chinh. Theo do, cac
cb dong td chirc c6 thé chia thanh ¢ dong Nha nude, cd déng trong nude, c¢b dong nude ngodi va cac
Quy.
Anh hwéng cia Sé hiru Nha nwée dén tinh kip thoi ciia bao cao tai chinh

S& hitu Nha nude anh huong tich cuc dén tinh kip thoi ctia bao cao tai chinh. Bai 18, cac doanh
nghiép chiu su quan 1y cia Nha nudc, nha dau tu s& duoc dam bao quyén loi. Vi vy, viéc cong bd
thong tin kip thoi 1a didu hoan toan can thiét dé ciing ¢d niém tin ciia nha dau tu. Trong nghién ctru
ctia Kao va cong su (2014), tai thi truong Trung Qudc, tac gia cling nhan thay mdi twong quan duong
giita so hitu Nha nudc va tinh kip thoi. Tir 46, nhom dua ra gia thuyét sau:

HI: Doanh nghiép cé s¢ hitu Nha mede cang I6n thi cung cdp bdo cdo tai chinh cang kip thoi
Anh hwéng cia Sé hiru té chire trong nwée dén tinh kip thoi ciia Bao céo tai chinh

Céc nghién ctru trude day cho thay, doanh nghiép c¢6 cau trac s hitu to chire trong nude cao co
su anh hudng tich cuc dén tinh kip thoi ctia bao céo tai chinh. Theo Barako (2007), cac cong ty tap
trung s hitu trong nudc cao s& han ché duoc viée bat can xung thong tin va dam bao dugc thong tin
tai chinh minh bach, diéu nay gitp cho viéc cong bd thong tin kip thoi. Tir d6, nhom dua ra gia thuyét
Sau:

H2: Doanh nghiép cé s¢ hitu té chitc trong nwde cang lom thi cung cdp bdo cdo tai chinh cang
kip thoi

Anh hwéng cia Sé hiru nwée ngoai dén tinh kip théi cia Bao cdo tai chinh

Theo Haniffa va Cooke (2002), cac cong ty c6 ty 18 so hitu ¢d dong to chlrc nude ngoai cao thi
s& cong bd nhiéu thong tin hiru ich trén bao cao tai chinh cia ho. Cac doanh nghiép so hitu ty 1& ¢o
dong nudc ngoai cao co anh huong tich cuc dén tinh kip thoi cta béo cdo tai chinh, bdi ho c6 thé so
hiru hé thong danh gia qua trinh hoat dong, cac chi sd tai chinh tbt hon, tir d6 tao diéu kién rut ngan
thoi gian kiém soat cling nhu kiém toan bao cdo tai chinh. Theo Lim (2012), nghién ctru tai thi trudng
Malaysia, d chi ra rang, vi khoang cach dia 1y va nhu ciu nim bit thong tin cao ciia cac nha dau tu
nude ngoai, cac doanh nghiép s& ¢6 xu hudng thiic day tinh nhanh chéng trong viéc cong bd béo céo
tai chinh. Ttr d6, nhom dua ra gia thuyét sau:

H3: Doanh nghiép cé sé hitu t6 chirc mede ngodi cang 1ém thi cung cdp bdo cdo tai chinh cang
kip thoi

Anh hwéng cia Sé hiru Quy dén tinh kip thoi cia B&o céo tai chinh

Déi voi doanh nghiép c6 ty 16 so hitu quy cao s& c6 tac dong tich cuc dén tinh kip thoi trong viée
bao céo tai chinh. Chan va cong su, (2014) dua ra quan diém viéc dam bao tinh minh bach, kip thoi

FTU Working Paper Series, Vol. 2 No. 1 (10/2023) | 3



ctia bao céo tai chinh s& giup doanh nghiép 6n dinh ngudn vén. Boi doanh nghiép mubn mé rong
ngudn von thi s& thong qua quy dau tu dé di vay, mot trong nhiing diéu kién dé doanh nghiép c6 thé
duy tri han muc tin dung d6 1a dam bao tinh kip thoi trong bao céo tai chinh. Tur d6, nhém dua ra gia
thuyét sau:

H4: Doanh nghiép c6 sé hitu quii cang I6n thi cung cdp bdo cdo tai chinh cang kip thoi

3. Thu thap dir liéu va phwong phap nghién ciu
Nhém tac gia dé xuat mé hinh héi quy sau:
TIME;; = Bo + f1OWN_STATE; ; + B,OWN_DOMINS; ; + B30WN_FORINS; ,
+B,OWN_FUND;, + BsCONTROL;, + €;,
Trong do:
TIME;, |a do tré trong CBTT BCTC
OWN_STATE;, 1a TLSH Nha nudc cua doanh nghiép i1 vao nam t.
OWN_DOMINS; . 1a TLSH cua NDT t6 chtic trong nudc ciia doanh nghiép i vao nam t.
OWN_FORINS;  1a TLSH cia NDT t6 chlrc nuGc Ngoai cia doanh nghiép i vao nam t.
OWN_FUND; . la TLSH cta NDT la quy cua doanh nghi¢p i vao nam t.
CONTROL;; 1a nhom bién kiém soat thé hién dic trung ctia doanh nghiép i vao nam t.
B1, B2, Bz, Ba, va Bs 13 cac hé sd hoi quy.

€; ¢ 1a hang nhiéu ngau nhién.

Bang 1: Trinh bay chi tiét cac bién trong mé hinh, bao gdm ¥ nghia, cach do luong, dau ky vong ctia
cac bién va cac nghién ciru tac gia da tham khao

Y , . Dau k3
Tén bien Y nghia Giai thich Y Tham khao
vong
Bién phu thujc

TIMEL1L Do tré Gia tri logarit ty nhién cia ) Dyer va McHugh
trong ngay tinh tir ngay két thuc nam (1975);
congbé  tai chinh dén ngay ky béao cdo
bao céo kiém toan
tai chinh
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TIME2 Do tré Bién gia, nhan gia tri bang 1 Ghafran va cong su

trong khi s6 ngay tir ngay két thuc (2018); Haan va J. D.
congbd  nam tai chinh dén ngay ky béo (2010).
béo céo c4o kiém toan 16n hon 90, bing

tai chinh 0 néu nguoc lai

Nhém bién doc 1ap
OWN_STATE Tylésd S cd phan cia Nha nude Boubakri va cong su
hitu cta chia cho sb ¢6 phan cua (2009)

Nha nuéc  doanh nghi¢p

OWN_DOMINS Tylésd S cd phan cia co dong to Barako (2007)
hitu cia td  chtc trong nuéc khdng bao
chuc trong  gom Nha nudc chia cho s
nuoc 6 phan cua doanh nghiép

OWN_FORINS Tyléso  S6cd phan cua cd dong to Barako (2007)
hitu ciia t6  chtrc nudce ngoai chia cho sd
chuc trong  ¢6 phan cua doanh nghiép

nude
OWN_FUND  Tyl¢so S6 ¢o phan cta ¢ dong la Huang va cong su
hitu Quy  céc quy chia cho s6 c¢b phan - (2022)
cua doanh nghiép
Nhom bién kiém soat
OPINION Y kién Bién gia, nhan gia tri = 1 néu Che-Ahmad va cong
kiém toan  khong phai y kién kiém toan ,  su(2008)
chap nhan toan phan, nguoc
lai=0
SIZE Quy mo Gié tri Logarit tu nhién cua Alsmady (2018)
cong ty tong tai san dung dai dién +
cho quy mo cong ty.
ROA Khaning = Loi nhuan sau thué/ Tong Oshodin (2018)
sinh 1o tai san.
cua doanh
nghiép
LEVERAGE DPonbay = Tong ng phai tra/Tong tai Oshodin (2018)

tai chinh san. .
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Nhém bién ¢6 dinh

YEAR Nam Aigienohuwa va
Ezejiofor (2021)
INDUSTRY  Nganh Aigienohuwa va

Ezejiofor (2021)

Nguon: Nhom tac gia ty tong hop

Phwong phap thu thap va xi ly dir li¢u

Dir liéu ma nhom tac gia sir dung trong bai nghién ciru nay 1a dit liéu thir cdp, bao gdm céc cong
ty phi tai chinh niém yét trén 2 san chirng khoan Thanh phé H6 Chi Minh va Ha Néi (HOSE va HNX)
tir nim 2010 dén nam 2021. Trong d6 dit lidu tai chinh dugc cung cip bai Cong ty co phan Stoxplus,
dir liéu s¢ hiru Nha nudc, so hitu to chic trong va ngoai nude duge cung cap boi cong ty cd phan
Vietstock, va dir liéu vé so hitu quy va thoi gian kiém toan duoc nhom tac gia thu thap tir bao cdo
thudng nién va bao céo kiém toan ctia cac cong ty niém yét. Sau khi da thu thap dit liéu, nhém tac gia
str dung Winsorization (1 99) dé xu 1y Outlier, va loai b cic quan sat bi thiéu dir liéu. Cudi cing, bd
dir lidu dugce nhom tac gia thu thap va sir dung gom 4.095 quan sat tir 2010 - 2021 cta 618 doanh
nghiép phi tai chinh niém yét trén 2 s& giao dich ching khodn Ha Noi va Thanh phd Ho Chi Minh.

Phuong phap héi quy

Déi voi s6 lidu do luong thoi gian bang logarit sb ngay bao cao (s6 ngay tinh tir sau ngay két
thiic ndm tai chinh ctia doanh nghiép dén ngay cong ty kiém toan chinh thirc 4n hanh BCKT), nhom
tac gia str dung phuong phap binh phuong nhé nhat - OLS (Ordinary Least Squares) dé uéc luong
hdi quy.

Déi véi mo hinh do luong thoi gian bang bién gia TIME2, nhom tac gia sir dung phuong phap
phan tich hdi quy nhi phan Binary Logistic. Dic trung ctia hdi quy nhi phan 13 bién phu thudc chi c¢6
hai gi tri: 0 va 1. Theo do6, bién TIME2 s& nhén gia tri 0 khi khoang thoi gian tinh tir sau ngay két
thiic nam tai chinh ctia doanh nghiép dén ngay cong ty kiém toan chinh thirc 4n hanh BCKT 16n hon
90 ngay, bién nhan gia tri bang 1 néu ngugc lai.

Dé giam thiéu van dé vé sai sot trong viéc sir dung hai phuong phap, nhom tac gia da két hop
thém mo hinh hdi quy véi mé hinh sai s6 chudn manh (Robust standard errors). Két hop dong thoi
mo hinh hdi quy va tiy chon Robust s& lam giam tdi thiéu su sai s6, két qua hdi quy dang tin cay va
giam thiéu hién tuong phuong sai thay d6i xay ra.
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4. Phan tich dix liéu va két qua nghién ciu
Théng ké mod ta

Bang 2: Thong ké mo ta cac bién

Bién S6 quan sat  Trung binh P léch chuidn  Cuc tiéu  Cuec dai

Bién phu thujc
TIME1 4.095 4,274 0,306 2,079 5,447
TIME2 4.095 0,055 0,227 0 1

Bién ddc lap

OWN_STATE 4.095 0,193 0,247 0 0,791
OWN_FUND 4.095 0,004 0,017 0 0,101
OWN_DOMINS 4.095 0,1657 0,212 0 0,63
OWN_FORINS 4.095 0,02 0,103 0 0,68
Bién kiém soat

OPINION 4.095 0,076 0,266 0 1
SIZE 4.095 24,933 6,237 4,914 30,343
ROA 4.095 0,06 0,068 -0,13 0,334
LEVERAGE 4.095 0,495 0,224 0,04 0,913

Trong dé: TIMEL: Logarit tiw nhién ciia tinh kip thoi ciia bdo cdo tai chinh tinh ngdy tir ngay két
thiic nam tai chinh dén ngay ky bdo cdo kiém todn; TIME2: Bién gid cho tinh kip thoi bdo cdo tdi
chinh; OWN_STATE: s6¢ hitu Nha nweée. OWN_FUND: s6 hitu quy; OWN_DOMINS: 56 hitu t6
chike trong mede; OWN_FORINS: 56 hitu t6 chire niwde ngodi; OPINION: y kién kiém todn; SI1ZE:
Ouy mé doanh nghiép; ROA: kha néng sinh loi; LEVERAGE: don bdy tdi chinh.

Nguon: Nhom tac gia tu tong hop

Bién phu thudc TIMEI c6 gia tri trung binh 1a 4,274, gia tri nay co6 sy chénh léch tuong ddi nho
so voi thi truong Indonesia 14 4,29 (Fujianti va Satria, 2020). Gia tri d6 dong nghia vdi trung binh
ctia muc thoi gian ké tir ngay doanh nghiép két thiic nam tai chinh dén ngay KTV ky BCTC la ¢ mirc
khoang 71 - 72 ngay. Trong khi d6 ngay ky BCKT khong duogc chdm hon 90 ngay ké tir ngay két
thac ndm tai chinh. Trong khi d6 ¢ 5,5% cac doanh nghiép cong bd tai chinh cham tré so véi thoi
gian quy dinh 1a 90 ngay.

Pbi voi bién doc 1ap 1a sé hitu nha nuéc cua doanh nghiép. Gia tri trung binh ciia bién
OWN_STATE 14 0,193. Gia tri nay dong nghia vdi viée trong giai doan 2010 - 2021, TLSH Nha
nudce clia cac doanh nghiép niém yét tai Viét Nam 1a khoang 19,3%, con sd nay c6 thé dao dong dén
79,1%.
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Déi vé6i bién doc 1ap 1a TLSH quy. Gia tri trung binh cua bién nay 1a 0,004, v6i gia tri 16n nhét
12.0,101. Céc gié tri trén phan anh ring TLSH quy dau tu tai cac doanh nghiép niém yét ¢ Viét Nam
van con thap.

Dbi v6i hai bién doc 1ap 1a TLSH t6 chirc trong nuée va TLSH t chirc nude ngoai. Gia tri trung
binh cia OWN_DOMINS va OWN_FORINS lan luot 1 0,02 va 0,369. Twong duong voi TLSH
khoang 2% cua t6 chirc trong nudc va 36,9% ciia to chirc nudc ngoai.

Bién kiém so4t thtr nhat dai dién cho y kién cua KTV d6i véi BCTC cua doanh nghiép 1a bién
OPINION. Gi4 trj trung binh 1 v6i do 1éch chuén ctia bién nay lan luot bang 0,076 va 0,266. Bién
SIZE nhan gia tri trung binh v&i d6 1éch tiéu chudn 1an luot 13 24,933 va 6,236. Bién kiém soat tht
ba 14 bién ROA véi gia trj trung binh véi d6 1éch chuan 1an luot 14 0,06 va 0,068. Cudi cung 13 bién
LEVERAGE dat gia tri trung binh bang 0,495 v&i do 1éch chuan bang 0,224

Ma tran hé sé twong quan

Viéc phén tich ma tran hé s6 twong quan dugc ap dung dé danh gia muc do twong quan giira cac
bién, gitp xac dinh dugc mirc d¢ twong quan

Bang 3: Ma tran hé s6 twong quan

1) @) 3) (4) (%) (6) () (8) © (10

1. TIME1 1,000

2. TIME2 0,3770 1,000

3. OWN_STATE -0,1292 -0,0968 1,000

4. OWN_FUND 0,0171 0,0126 -0,0370 1,000

5.OWN_DOMINS  0,0107 -0,0175 -0,0836 -0,0073 1,000

6. OWN_FORINS -0,1343 -0,0931 0,4372 0,0813 -0,2229 1,000

7. OPINION 0,1018 0,0723 -0,0201 0,0207 -0,0132 -0,0321 1,000

8. SIZE -0,0095 -0,0601 0,0681 0,0498 0,0811 -0,0414 -0,0378 1,000

9. ROA -0,2029 -0,1287 0,0831 0,0972 -0,0045 0,1308 -0,1361 0,0075 1,000

10. LEVERAGE 0,0985 0,0497 0,0281 -0,0907 -0,0356 0,0174 0,0227 0,0827 -0,4792 1,000
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Trong dé: TIMEL: Logarit tw nhién cia tinh kip thoi ciia bdo cdo tai chinh tinh ngay tir ngay két
thiic nam tai chinh dén ngay ky bdo cdo kiém todn; TIME2: Bién gid cho tinh kip thoi bdo cdo tdi
chinh; OWN_STATE: s¢ hitu Nha nwée. OWN_FUND: s6 hitu quy; OWN_DOMINS: s6 hitu 16
chire trong nuwde; OWN_FORINS: s6 hitu t6 chire nuwée ngoai; OPINION: ¥ kién kiém todn,; SIZE:
Quy mé doanh nghiép; ROA: khd ndng sinh loi; LEVERAGE: don bdy tdi chinh.

Ngudn: Nhom tac gia tu tong hop

Theo Bryman va Cramer (2012), hién tugng da cong tuyén s& khong anh hudng déang ké dén mirc
d6 chinh xac ciia mo hinh khi cac gié tri tuyét d6i cta hé sd twong quan déu nho hon 0,8. Bang 4.4
phan anh rang gia tri tuyét dbi cua cac hé sé twong quan déu trong ddi thip va khong cé gia tri nao
dat ngudng 0,8. Nhu vy, c6 thé thiy rang khong co cac lo ngai vé van dé da cong tuyén xdy ra trong
cac md hinh hoi quy duge sir dung.

Két qua hoi quy

Bang sau déy trinh bay chi tiét két qua hoi quy ddi voi mé hinh vé anh hudng caa so hiru to chire
dén tinh kip thoi BCTC. Theo d6, nhom tac gia da tién hanh sir dung mé hinh wéc lugng binh phuwong
nho nhat OLS va m hinh hdi quy nhi phan Binary Logistic bao gém cb dinh cac higu @mg theo nim
va theo nganh, dong thoi két hop ciing mé hinh sai s chuan manh Robust.

Bang 4: Két qua hoi quy

TIME1 TIME2
OWN_STATE -0,0730%** -1,266%**
(-3,90) (-3,20)
OWN_DOMINS -0,117%* -1,251
(-2,33) (-1,21)
OWN_FORINS -0,114%** -1,168%**
(-6,58) (-3,93)
OWN_FUND 0,263 5,332
(1,14) (1,36)
OPINION 0,0928%** 0,470%*
(6,89) (2,13)
SIZE 0,0380%** 0,216%**
(9,74) (3,27)
ROA -0,796%** -10,48%**
(-8,76) (-6,89)
LEVERAGE -0,0418* -0,0633
(-1,73) (-0,17)
Hé s6 chin 3,324%** -7,371%%%
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(32,19) (-4,41)

Hiéu vng ¢6 dinh nim Cé Co
Hiéu wng c6 dinh nganh Cé Co
S6 quan sat 4.095 4.095
R binh phwong 0,110 0,147

Trong dé: TIMEL: Logarit tw nhién cia tinh kip thoi ciia bdo cdo tdi chinh tinh ngay tir ngay két
thitc nam tai chinh dén ngay ky bdo cdo kiém todn; TIME2: Bién gid cho tinh kip thoi bdo cdo tdi
chinh; OWN_STATE: s6 hitu Nha nuwée. OWN_FUND: s¢ hitu quy; OWN_DOMINS: s6 hitu t6
chire trong nuwée; OWN_FORINS: 56 hitu to chire nuwée ngoai; OPINION: y kién kiém todn,; SIZE:
Quy mé doanh nghiép; ROA: kha néng sinh loi; LEVERAGE: don bdy tdi chinh.

Nguon: Nhom tac gia tu tong hop

Thong qua md hinh wdc lugng binh phurong nhoé nhat OLS va mo hinh hdi quy nhi phan Binary
Logistic, ¢b dinh cac hiéu tng theo nim va nganh, ddng thoi két hop cung mé hinh sai s6 chuan manh
Robust, két qua nghién ctru cho thdy s¢ hitu Nha nudc, sé hitu t6 chirc trong va ngoai nudc co twong
quan am véi sy cham tré trong cong bd bao cio tai chinh, dong nghia véi viée kip thoi trong cong bd
thong tin. Trong cac bién doc 1ap c6 ¥ nghia thong ké, bién OWN_STATE co y nghia thdng ké véi
mirc y nghia 1a 1% va bién OWN_STATE trong bai nghién ciru nay mang hé sb hoi quy am trong ca
hai cach do véi TIME1 va TIME2, dang véi ky vong duoc néu trong gia thuyét H1 ciia nhom tac gia.
Diéu nay cho thay cic doanh nghiép c6 so hitu Nha nudc cang cao thi cong bd bao céo tai chinh kip
thoi. Két qua nay twong tu nhu cac nghién ctru trude d6 ctia Boubakri va cong sy (2009). Véi dic tha
ctia cac doanh nghiép Nha nudc, ngodi cac muc tiéu kinh té, cac doanh nghiép c6 so hitu Nha nudc
con theo dudi ca muc tiéu chinh tri, do vay cac doanh nghiép nay khong cé ap luc trong viéc cong bd
thong tin. Vi vay, viéc cong bd bao cao tai chinh ctia cac doanh nghiép ¢ sé hitu Nha nudc thuong
kip thoi.

Ngoai ra, trong cac bién doc 1ap co y nghia thong ké, bién OWN_DOMINS c6 ¥ nghia thong ké
v6i mirc ¥ nghia 1a 5% trong mo hinh do luong bién phu thugc TIMEI, phii hop ky vong ctia nhom
tac gia dugc néu trong gia thuyét H2. Bién dai dién cho s& hitu nudc ngodi OWN_FORINS c6 két
qua hdi quy mang dau 4m trong ca hai cach do voi TIMEL, TIME2 va ¥ nghia thong ké ¢ murc 1%.
Két qua hdi quy thu duoc tir bién OWN_FORINS, phu hop véi gia thuyét. Diéu nay cho thay cac
doanh nghiép c6 s& hitu to chirc trong va ngoai nudc cao thi cang kip thoi trong viée cung cip bao
c4o tai chinh, Pdng thoi, két luan nay dong nhit véi quan diém véi cac nghién ctru trudc cua Barako
(2007), Mohamed va cong su (2016), Muhamad Sidek va Rashid (2010). V&i vi thé 1a cac nha dau tu
chién luoc, cung thé manh vé mdi quan hé va kha ning can thiép vao viéc diéu hanh va giam sat
doanh nghiép, cac nha dau tu t6 chirc dugc xem la c6 kha nang gay ap luc khién cac doanh nghiép
can kip thoi trong cong bd bao céo tai chinh

Tuy nhién, bién s hiru Quy OWN_FUND khong c6 y nghia théng ké trong mé hinh nghién ctru
trong ca hai cach do voi bién phu thugc, dong nhét véi quan diém ciia Huang va cong su (2022), cho
thiy nghién ctru khong tim thdy bang chimg vé mdi quan hé gitra sé hitu quy va tinh kip thoi.
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V& cac bién kiém soat, két qua nghién ctru cho thay néu y kién tir phia kiém toan vién dua ra
khong phai 12 y kién chip nhan toan phan thi mic d6 dép ung tinh kip thoi trong viéc cong bd bao
céo tai chinh sé& cang thip. Bén canh d0, quy mé doanh nghiép 16n ddng nghia voi thoi gian cong bd
bao c4o tai chinh kéo dai, kha ning dap tmg tinh kip thoi trong viée cong bd béo céo tai chinh. Ngoai
ra, ty 16 ROA cao thi doanh nghiép s& dam bao tinh kip thoi trong viéc cong bd bao cio tai chinh.
Cudi cung, ty 1& don bay tai chinh cta doanh nghiép cao thi doanh nghiép cang cong bd bao céo tai
chinh kip thoi. Két qua nay phu hop voi cac nghién ctru truée d6 nhu cia Che-Ahmad va cong
su (2008) hay Oshodin (2018).

5. Két luan

Két qua nghién ctru cho thdy cac doanh nghiép c6 so hitu Nha nudc, so hitu t6 chirc trong va
ngoai nudc cao thi s kip thoi trong viée cung cip bao céo tai chinh. V&i kha nang vé tai chinh, cac
moi quan hé va su can thiép trong viéc quan Iy va giam sat, cac c6 dong to chic nay duoc ky vong
s& ting cudng viéc giam sat, khién cho cac doanh nghiép han ché trong viéc tri hodn cong bd bao cao
tai chinh. Két qua nghién ctru khong chi cung cdp bang ching thyc nghiém vé mdi quan hé gitra c6
d6ng t6 chirc va tinh kip thoi ctia bao cdo tai chinh ma con, gop phan dua ra cac goi y ddi vai cac nha
déu tu, cac don vi ¢6 lién quan nhu chu ng, cac don vi quan ly trong viéc nhén biét cac doanh nghiép
c¢6 xu hudng cung cip bao tai chinh kip thoi, lam co s& cho viée ra quyét dinh. Tuy vay, nghién ctu
khong tim thdy bang ching vé anh hudng cua ty 1& sé hitu quy t6i tinh kip thoi trong viée cong bd
thong tin. Ngoai ra, trong cac nghién ciru tiép theo, van dé vé so hitu t chirc c6 thé mé rong theo cac
dic diém cua t6 chirc ngoai cach phan loai dang duoc sir dung trong bai 13 t6 chtrc Nha nudc, t chiic
trong nudc, to chirc nudc ngoai va Quy.
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