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TOM TAT:

Muc dich ctia nghién cttu 1a ki€m tra tic dong clia cic dic di€m cong ty d€n hoat dong cong bd

thong tin vé nNgudn nhan Iyc (HRDI) clia cdc cong ty niém yét trén thi trudng chitng khodn Viét

Nam. Dit liéu vé di€m cong bd nhan sy dudc thu thap thong qua phan tich ndi dung bio cdo thudng

nién clia cac cdong ty mau dudc chon. Nghién cttu dugc thuc hién trong khodng thdi gian tif nim
2010 d&én ndm 2024. Dit liéu dugc phan tich thong qua thdng ké mo t4, tuong quan, md hinh hoi
quy binh phuong nhé nhat (OLS). K&t qua nghién cttu chiing minh riing von héa thi trudng, tudi

clia cong ty, trang bdo cdo thudng nién va 10i nhuin trén tdng tai sin 4nh huéng ding ké dén

HRDI ctia cdc cong ty. Mit khdc, tai sin c§ dinh rong, doanh thu thuan, 16i nhuin sau thué, thu

nhap trén mot cd phan, ty sudt Igi nhuan trén von chid s hitu, ty 1é thanh todn hién hanh va ty 1& ng

- von chii s hitu khong lién quan ddng k€ dé€n HRDI clia cdc cong ty.

T khéa: cong ty niém yét, thi trudng chiing khoan Viét Nam, cong bo thdng tin, nhan sy

1. Dit vin dé

Trong nén kinh t&€ toan cAu hoa, tit cd cic t&
chiic bit budc phai tiét 16 luong thong tin tdi thi€u
dudc goi 1a thong tin bit budc. N&u thong tin bit
budc nay khdng dugc cac cdng ty tiét 1, ho s& phdi
d6i mit v6i cdc bién phép trirng phat. Do do, tat cd
cdc cong ty déu cong bo thdng tin & mic tdi thi€u
va ddp ting yéu cAu cong bd thdng tin bit budc clia
ho. Tuy nhién, trong mdi trudng kinh doanh canh
tranh hién nay, viéc cong bd thong tin bit budc 1a
khong théa dang ciing nhu khong phit hgp d€ gii
quyét nhu ciu clia cic bén lién quan khac nhau.
Diéu nay dit ra nhu cau thuy&t phuc vé thong tin bd
sung hon mifc can thi€t. Thong tin b3 sung nay dugc

goi 1a ti€t 10 tw nguyén. Hiép hoi K& toan Hoa Ky
(AAA) dinh nghia viéc ti€t 16 thong tin 12 'thudc do
thong tin tir pham vi riéng tu (tifc 1a thong tin nodi
bd) vao pham vi cdng cong. Viéc chuyén ddi thong
tin riéng tu thanh thong tin cong khai nhur vy c6 thé
dién ra trong bdo cdo tai chinh hodc thong qua cic
kénh phi k& todn.

Cong bo thong tin ty nguyén bao gdm ca thong
tin tai chinh va phi tai chinh dudc cdc cong ty tiét 16
trong bdo cdo thudng nién cia ho va day la tai liéu
dugc st dung rong rai cta cic cong ty. Viéc cong
bd thong tin dudc chia thinh hai nhém 1a cdng bo
thong tin bit budc va cong bo tu nguyén. Ti€t 1o bit
budc 1a viéc ti€t 16 theo yéu ciu clia phép luat. Viéc
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ti€t 16 tu nguyén cho phép cic td chiic c6 co hdi lya
chon thong tin no s& ti€t 16. C6 nhiéu dong co tiét
16 tw nguyén khic nhau d6i véi cdc cong ty dugc
liétké dudi day:

Thit nhat, trong bdi canh kinh doanh hién tai, cic
t6 chiic phai d6i mit v6i nhitng thach thic vé thong
tin ma truGc day ho chua ting gap phdi. Thoi dai
hién nay la thdi dai thong tin, trong d6 thong tin da
trd thanh mot yéu t6 c¢6 dnh hudng quan trong. Vao
cudi ngay, bat ky doan thdng tin nao ciling sé thiic
ddy dang ké su lwa chon diu tu clia cic nha diu tu.
Theo c4ch nay, thong tin bit budc 1a khong day du.

Thit hai, su tich biét giita quyén quin 1y va
quyén s hitu tao ra vin dé bat cAn xitng thong tin.
Theo truyén thdng, cdc bdo cdo hang nim dugc sit
dung d€ gidi quyét van dé nay. Theo Baker &
Haslem (1973), Wallace (1988) va Lev (1989),
bdo cdo thudng nién khong cung cap day di thong
tin, 1am tang khodng cdch thong tin gilta ngudi
cung cip thong tin va ngudi yéu cau thong tin.
Hon nita, ngay nay, tinh chat va mitc do thong tin
dugc yéu ciu déu khac biét va ndi bt hon trudc,
diéu nay ham y riing sy bat cAn xifng thong tin
ngay cang 16n hon trudc. Theo d6, d€ gidm thi€u
van dé nay, cdc td chic cAn ty nguyén cong bd
mot lugng 16n thong tin.

Thit ba, do bé bdi doanh nghiép, c4c cong ty 16n
hon dang sup dd, va nguyén nhan chinh din dé&n sy
sup d6 14 ho khdng ti€t 16 thdng tin lién quan cho
cdc bén lién quan, mic dit cdc cong ty thit bai da
tuan thii cic yéu ciu cong bd thong tin bit budc clia
ho. Theo d6, nhu cau ti€t 16 thong tin ty nguyén
ngay cang ting. Do d6, dé thich &ng v&i nhitng
thach thiic vé thong tin trong bdi cinh kinh doanh
hién tai, cdc t6 chiic dugc cic co quan k& todn ti€p
thém sinh lyc, bi cdc bén lién quan thic ép va dugc
thi trudng chi dao phdi ti€t 16 nhiéu thong tin tu
nguyén hon so vdi thdng tin bit budc. Hon nita, cic
cd quan k& todn da bit diu cung cip cdc huéng din
dé gitip cac t8 chifc cung cap mic dd cong bo thong
tin tw nguyén day du.

J cdc nude phat trién, viec cong bd thong tin
nhén sy 12 mot hién tugng rat phd bi€n nhung & mot
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nuée dang phat trién nhu Viét Nam thi day lai 1a
mdt khdi niém mdi. Vi nhan su dugc t6 chic coi 1a
tai sdn chi€n lugc nén viéc cong b thong tin vé nd
rat quan trong doi vdi su thanh cong ctia bat ky loai
hinh t§ chifc nao. Do d6, muc dich clia nghién citu
nay l1a ki€ém tra tic dong clia cic dic diém cong ty
(tudi, quy mo cong ty, don biy, sy tap trung quyén
s§ hitu, loai ki€m todn vién, Igi nhuén, thanh
khoan, loai nganh va téng sd trang clia bdo cdo
thuGng nié€n).

C6 nhiéu 1y thuyét khac nhau 4nh hudng dé&n
thuc tién cong bd thong tin ty nguyén clia cic cong
ty nhu 1y thuyét cdc bén lién quan va ly thuyé&t nhu
cau von. Theo 1y thuy&t cdc bén lién quan, cic bén
li€n quan (nhan vién, nha dau tu, khach hang, chinh
pht, v.v...) Ia nhitng ngudi c6 dnh hudng truc ti€p
hoidc gidn ti€p dén hoat dong ctia doanh nghiép.
Doanh nghiép khong thé ton tai néu khdng c6 suhd
trg thich hgp tir cac bén lién quan. Do d6, nhiém vu
clia cong ty 1a diéu hanh cic hoat dong ctia minh
theo mong ddi ctia cac bén lién quan. Do d6, chiing
dnh hudng dé&n hoat dong cong bd thong tin cla
cong ty. Mot 1y thuyét khac 4nh hudng dén thuc
tién cong bo thong tin clia cong ty 1a 1y thuy&t nhu
cAu von. Theo ly thuyé&t ndy, cdc cong ty mudn huy
dong von cho hoat dong kinh doanh tir thi trudng
von qudc t&€ do chi phi kinh t& ciia ho. Vi vay, dé
huy ddng dugc von tir thi trudng vén quoc t& véi chi
phi thap hon thi bit budc phdi chi€m dudc 1ong tin
clia cdc nha dau tuw quéc t€. Piéu nay c6 thé thuc
hién dugc bing cdch Iam cho cdc hoat dong clia
cong ty tré nén minh bach hon va bdo cédo kip thoi
cdc hoat dong nay cho cdc nha diu tu qudc t€ bing
cdch chon kénh lién lac pht hgp.

2. Ly thuyét va gia thuyé&t nghién cifu

Tudi ciia mot cong ty

Céc cong ty cii tiét 16 nhiéu thong tin hon trong
bdo cdo thuong nién clia ho. C6 nhiéu ly do cho
hanh vi nay nhu ho da cdi thién cdc hoat dong cong
bd thdng tin theo thdi gian (Alsaeed, 2006) do thién
chi clia ho trén thi trudng ngay cang ting
(Akhtaruddin, 2005) va ho ciing c¢6 kha niang chiu
thém chi phi vé viéc tiét 10 thong tin ty nguyén



QUAN TRI - QUAN LY

(Owusu-Asah & Yeoh, 2005).
Hammami (2009) nhan thdy, ring tudi ca cong ty

Hossain &

6 anh hudng tich cuc d€n mic do cong bd thong tin
clia cong ty. Do d6, gid thuyét thit nhat dugc xay
dung nhu sau:

H : Tudi ciia cong ty c6 dnh hudng tich cvc dén
chi s6 céng bd thong tin nhan sw HRDI (Human
Resource Disclosure Index) ctia cong ty.

Quy mo cong ty

Quy m6 cdng ty dudgc coi 1a y&u t& quan trong
nhit quyét dinh mic do cong bd thong tin tu
nguyén. Chi phi dai di€n cao hdn trong trudng hgp
céc cong ty 16n hon vi ho yéu ciu lugng tai trg bén
ngoai diang k€ d€ tai tr¢ cho khodn dau tu ctia ho
(Jensen & Meckling, 1976), va viéc ti€t 10 thong
tin ty nguyén lam gidm chi phi dai dién phat sinh
tir xung dot 1gi ich cda ngudi quén 1y va chi ng (
Marston & Polei, 2004). Do dé, cdc cong ty 16n
hon ti€t 16 nhiéu thong tin hon dé cling ¢d sy chic
chin va gidm cdc chi phi d6. Nghién cttu clia
Beattie (2004) da tim thdy m6i quan hé tich cuc
gifta quy mo cong ty va mitc do cong bd thong tin
tu nguyén trong cdc to chic ciia Anh. Mot s&
nghién cttu (Garg, 1992; Surdu va cdng su, 2020)
khong tim thdy bat k¥ mdi quan hé dang ké nao
gifta cd hai bi€n. Do d6, gia thuyét thit hai dudc
xay dung nhu sau:

H,: Quy mo ciia mot cong ty c6 dnh hudng tich
cuic dén thyc tién cong bo thong tin nhan su ciia cdc
cong ty.

Khad ndng sinh loi

Ly thuyét dai dién 1ap luan, ring cdc nha quin
ly clia cdc cong ty c6 1¢i nhuin dang tié€t 16 lugng
thong tin 16n hon d€ bién minh cho cdc géi thii lao
ctia ho va d&€ ddm bdo vdi cdc bén lién quan ring
ho dang thuc hién cdc hoat dong cla cong ty vi 1gi
ich t6t nhat cta ho. Tuong tu nhu vy, cdc cdng ty
¢6 1gi nhuén 16n i€t 16 lugng 16n thong tin dé tao
An tugng tich cuyc vé hiéu qui hoat dong clia ho
trong mit cong ching (Ghazali & Weetman,
2006). Nghién cttu ctia Marston & Polei (2004)
ciing nhdn manh, ring cdc cong ty c6 “tin tot”
dudc khuyé&n khich tdch minh ra khdi cdc cong ty

khidc bing cdch cong bd nhiéu thong tin hon.
Nghién ctu ctia Garg & Divya (2009) va Ali &
Ahmed (2019) di tim thdy mdi quan hé ding k&
gifta 1gi nhuin va viéc cong bd thong tin ty
nguyén. Mot s6 nghién citu khic (Garg, 1992;
Garg & Verma, 2010; Garg & Kumar, 2019b;
Kumar & Garg, 2019) nhan thdy mdi quan hé
khong ding ké giita c4 hai bi€n. Piéu nay cung cAp
o s cho viéc xay dung gia thuyé&t thit ba nhu sau:

Hj: Khd ndng sinh 10i clia mdt cong ty c¢6 dnh
huéng tich cuc dén thuc tién cong bd thong tin nhan
sy ctia cong ty.

Thanh khodn

Tinh thanh khodn dé cip dén khi ning mot
cong ty dap tng c4c nghia vu ngin han ctia ho mot
céch kip thoi. Cdc cong ty ¢6 tinh thanh khoédn cao
cong bo nhiéu thong tin hon d€ thé hién hiéu qua
hoat dong vugt trdi cia minh. Mat khéc, cac cong ty
c6 tinh thanh khodn thip cling tv nguyén tiét 10
lugng thong tin 16n hon @€ cac bén lién quan nhian
thic dugc vé cic van dé ndi bd clia ho (Wallace va
cong su, 1994). Wallace va cong sy (1994) nhan
thdy, ring tinh thanh khodn cé tuong quan nghich
déng k€ véi mitc d6 cong bd thdng tin clia cong ty.
Ngugc lai, Camfferman & Cooke (2002) nhan thiy
rang vi th€ thanh khodn ctia mdt cong ty c6 mdi
quan hé tich cuc ddng ké v6i mitc do cong bd thong
tin ty nguyén. Mot s6 nghién cttu (Garg & Divya,
2009; Garg & Verma, 2010; Kumar & Garg, 2019)
da tim thdy moi quan hé khong dang k€ giira cic
bi€n nay. Do d6, gia thuyét thit tu c6 thé dugc viét
nhu sau:

H g Tinh thanh khodn ciia mt céng ty cé dnh
hudng tich cuc dén hoat dong coéng bd théng tin
nhdn sy cila cong ty.

Don bdy

Pon biy c6 nghia 1a st dung ndg va von vay
trong cd cAu von (Garg & Singh, 2017). Ly thuy&t
dai dién khuy&n nghi ring cdc cong ty c6 ng phai
ti€t 16 lugng 16n dit liéu dé d4p &ng nhu ciu thdng
tin cia chii ng. Piéu nay 1am ting niém tin clia cic
chli ng va chi ng vé kh3 ning trd nd clia doanh
nghiép. NO Ivc nay cung cap thong tin cip nhat cho
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chti ng va chi ng va gidm chi phi dai dién. Ezat &
El-Masry (2008) tim thdy m&i quan hé tich cuc giita
don bay va mitc do cong bd thdng tin. Cac nghién
ctiu dugc thuc hién bdi Kumar & Garg (2019) va
Surdu et al (2020) khong tim thdy bat ky tdc dong
déng k& ndo giifa ca hai bi€n. Vi vay, gia thuyét thi
nam c6 thé duge viét nhu sau:

Hs: Don bdy dnh hudng tich cuc dén thyc tién
coéng bo'théng tin nhdn sy ciia cdc cong ty.

Téng sé'trang ciia bdo cdo thuong nién

Céc bén lién quan ctia mot cong ty c¢6 s6 ludng
rat 16n va nam rdi rac trén khip th€ gidi. Ho khong
thé quan 1y tirng van dé ctia cong ty. 6 1a 1y do cic
cd dong lwa chon ngudi quan 1y cong viéc hang
ngay clia cong ty. Bing cdch nay, c6 sy tich biét
gitta quin 1y v quyén s& hitu trong mot cong ty.
Nha dAu tu can thong tin vé& hoat dong clia cong ty.
Thong tin bit budc khdng da dé dap dng cic nhu
cAu khic nhau clia cdc bén lién quan. Thong tin ty
nguyén dudc cic cdng ty tiét 16 thé hién tinh minh
bach clia tai khodn va hon nita lam ting niém tin
clia cdc bén lién quan vao mot td chiic. Cic trang
clia bdo cdo thudng nién cho biét mic do thong tin
dugc cic 8 chic ti€t 16. Do d6, cang nhiéu trang
trong bdo cdo thudng nién cho thdy cic td chic
cang ti€t 10 nhi€u thong tin hon (Ali & Ahmed,
2019). Vi vay, gia thuy€t tht sdu nhu sau:

Hy: Téng s& trang bdo cdo thuong nién ciia mot
cong ty cé tdc dong tich cuc dén HRDI.

3. C4c bién va dir liéu

HRDI (Human Resource Disclosure Index): Chi
56 cong bo ngudn nhan luc

HRDI diing @€ do ludng mic d6 cong bd thong
tin ty nguyén cda cdc cong ty dugc lya chon. DI
liéu cong bd thdng tin nhin sy dugc thu thap thong
qua phan tich ndi dung bdo cdo thudng nién cia
cdc cong ty mau dugc chon. Chi s6 khong c6 trong
s6 dugc st dung d€ chaim di€m cdc muc. P6i véi
di€m cong bd 12 1 va néu khong thi s& cho diém 0.
Chi s& khong c6 trong s& danh gid tim quan trong
nhu nhau d6i véi tat cd cdc muc lién quan dén
cong b thong tin va lam gidm tinh chd quan lién
quan dén né.
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T&ng s6 di€m clia tifng cong ty
S6 diém ti da c6 thé dat dugc
Age: Tudi cong ty

HRDI = 100

Age = Ndam thanh 1ap cong ty

NFA (Net fixed assets): Tai sdn c6 dinh rong

NFA =Tdng tai sin c¢6 dinh — khau hao liiy k&

NS (Net sales): Doanh thu thuan

NS = Gi4 ban x s6 lugng san phim dugc ban
trong mot khodng thi gian cu thé

MC: (Market capitalization): Von héa thi trudng

MC = S& c¢6 phi€u dang lvu hanh ctia cong ty x
gia thi trudng hién tai cia mot c6 phi€u

DER (Debt — equity ratio): Ty 1é ng — von chi
sé hitu

DER = Tdng ng/von c¢b dong hodc gid tri rong

PAT (Profit after tax): Ldi nhuan sau thu&

PAT = L¢i nhuan thu dudc sau khi ndp thué

ROTA (Return on total assets): Ty suat lgi
nhudn trén tdng tai san

ROTA = Ldi nhuin sau thué/tong tai san x100

ROE (Return on equity) Ty sudt 1¢i nhuin trén
von chii s hitu:

ROE = (I¢i nhuan sau thué& — ¢ tirc vu dii)/(von
c6 ddng) x 100%

EPS (Earnings per share) Thu nhap trén mdi cd
phiéu:

EPS = (Lgi nhudn rong — c6 tife trén ¢ phi€u uu
dai)/s6 lugng 8 phidu phd thong

CR (Current ratio): Ty 1€ hién

CR =Tai sdn ngén han/ng ngin han

PAR (Pages of an annual report): Tong s6 trang
bao cdo thudng nién

PAR = S6 trang bdo cdo thudng nién clia cdng ty

Nghién ctru hién tai da xem xét 30 cong ty dudc
niém yét trén S& Giao dich Chitng khoan TP. Hb
Chi Minh, giai doan tir nim 2010 d&€n nim 2024.
Céc doanh nghiép thudc linh vyc tai chinh, bat
dong sén, ban 1€ va cédc cong ty khdong cé bdo cdo
thudng nién trén trang web cia ho s€ bi loai khoi
nghién cttu. (Béng 1)

Bang 2 md td ma trin tuong quan ctia HRDI véi
cdc bién. HRDI c6 mdi quan ciing chiéu véi log tudi
clia cong ty (0,188), log tai sdn cd dinh rong (0,401),
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BAng 1. Théng ké md td cdc bién

5%, hé s6 dudc bing 1,2 nén c6 anh

Variable Mean Min Max St hudng tich cwc d&€n HRDI clia céc cong ty.
Diéu nay cho thdy thong tin dugc cong b
HROI M4 20 63.33 8.34 bdi cong ty ting 1én theo thdi gian hoat
Log(Age) 3.73 1.61 4.68 0.53 dong clia cong ty, cic cong ty lau ddi hon
Log(NFA) 717 0 11.94 215 s& cai thién hoat dong cdng bo thdng tin

Log(NS) a5 0,69 13.08 171 ctia ho. Do d6, gia thuyét H bi l/)é.C bé.
Quy mé cong ty: Tai san cd dinh rong
Log(MC) 8.98 5.59 12.74 15 (NFA) p-value = 0,831 > 5%, khong téc
PAT 1500 532 2209 344 dong d&n HRDI Doanh thu thuin (NS)
EPS 37 81 38 312 16.7 ciing khong tic dong dé€n HRDI do
p-value = 0,882 >5%. Von hoa thi trudng
ROTA 6.61 23 31 7.31 (MC) ¢6 p-value = 0,000 < 5%, he€ s§
ROE 9.2 -337 17 40.9 bing 2,487 nén c¢6 4nh hudng tich cuc dén
CR 1.84 0 47 2.694 HRDI. Nhu vay, gia thuyé’t H, dugc Ch'cAl,p
OER 2 080 0 629 30535 nhan. C6 thé két luan, ri“ing c\éc cong ty
16n hon ty nguyén cong bo nhi€u thdong tin

PAR 174.9 36 596 84.593 hon so véi cac cong ty nho hon.

BAng 2. Hé s& tuang quan gitia HRDI va céc bién

HRDI |Log(AGE) | Log(NFA) | Log(NS) |Log(MC)

PAT | EPS |ROTA| ROE | CR | DER | PAR

HRDI 1 0.188 0.401 0.469 | 0.667

0.470 | 0.009 | 0.257 | 0.147 | -0.055 | -0.020 | 0.639

log doanh thu thuin (0,469), log von hoa thi trudng
(0,667), 10i nhuan sau thu&,(0.470), 1di nhuan trén
tong tai san (0.257), 1¢i nhudn trén von chd s hitu
(0,147) va céc trang bdo cdo thudng nién (0,639).
Thu nhip trén mdi c6 phi€u cé mdi twong quan
thuan chiéu va khong dang ké véi HRDI clia céc
cong ty (0,009) . Ty 1€ hién tai (-0.055), ty 1& ng trén
von chd sé hitu (-0.020) ¢6 mdi twong quan ngugc
chiéu khong d4ng ké véi HRDI.
4. K&t qua va thao luan
M5 hinh hdi quy dudc duge xay dung:
HRDI = B+ B;log(Age) + Brlog(NFA)
+ B3 log(NS) + B4log (MC) + BsROTA
+ BgPAT + B,EPS + BsROE + ByCR
+ B1oDER + B PAR + ¢
V6i mic y nghia 5%, ta xem xét tdc ddong cua
céc bi€n doc 1ap dén bi€n phu thudc clia md hinh.
(Béng 3)
Tudi clia Cong ty (Age): C6 p-value =0,009 <

Khd ndng sinh 16i: ROTA c¢6 p-value =
0,003<5%, hé s6 bing 0,18 nén c6 d4nh hudng tich
cuc d&n HRDI.

PAT va EPS, ROE khong khong tic dong dén
HRDI do p-value >5% nén gié thuyé&t Hy khong
dudc chap nhan. Do d6, c6 thé cho ring kha ning
sinh 181 khong 4nh huéng dén thyc tién cong bd
thong tin nhan su cta cong ty.

Tinh thanh khodn: N6 dugc do ludng thong qua
ty 1& hién tai (CR) c6 p-value = 0,405 > 5% nén
khong c6 tdc dong d€n HRDI. Piéu dé c6 nghia la
khong c6 su khdc biét ding ké giita lugng thong
tin nhan sy dudc cong bd bdi cdc cong ty c6 tinh
thanh khodn cao va cdc cobng ty c6 tinh thanh
khodn thdp. Nhu viy, gid thuyé&t Hy bi bdc bd.
Diéu d6 cho thdy tinh thanh khodn clia mot cong
ty khong dnh hudng dé€n hoat dong cong bd thong
tin nhan sy ctia cong ty.

bon béfy: DER c6 p-value = 0,767 > 5% nén
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BAng 3. K&t qud hdi quy mé hinh

5. K&t luan cua nghién cifu

Dependent Variable HRDI

Nghién cttu da st dung dir liéu

ctia 30 cong ty niém yét trén S& Giao

Variable Coefficient Std. Error t-Statistic Prob. . N ]

dich Ching khoan TP. H6 Chi Minh,
Constant 1061 3.07 345 0.001 giai doan t ndm 2010 d&n nim 2024
Log(Age) 1.2 042 2.83 0.009 dé nghién cttu tic dong clia dic diém
Log(NFA) -0.045 0.21 -0.21 0.831 cong ty d€n HRDI. K&t qué thong ké
Log(NS) 0.047 0.31 0.15 0.882 mo ti cho thdy di€m HRDI trung
Log(MC) 2.487 0.39 6.29 0.000 binh 12 41.468%. Diéu nay ham y
ROTA 0.180 0.06 295 0.003 ring cdc cong ty ¢6 mdc do

nguyén cong bd thong tin 6 mic do
PAT 0.012 0.007 1. 0.063 vira phdi trong bdo cdo thudng nién
EPS 0.001 0.002 0.52 0.603 clia cong ty. Pham vi cia HRDI nim
ROE -0.006 0.01 -0.65 0.513 gilta gid tri t6i thi€u 20 va 5i da
CR -0.09 0.112 -0.833 0.405 63,333. Bo léch chuin cia HRDI 1a
DER 0.003 0.010 0.297 0.767 8,344, thé hién sy bien dong vé
PAR 0.039 0.005 8.568 0.000 HRDI ctia cdc cong ty.

K&t qua hdi quy cho thay tudi clia

F-statistic 40,283 Prob (F-statistic) 0.0000

cong ty (Age), von héa thi trudng

khong tac dong d€n HRDI, do d6 gid thuy&t Hs bi
bac bd. Piéu d6 cho thd'y don biy khong hudng d&n
thuc tién cong bo thdng tin nhan sy clia cdc cong ty.

Téng s6 trang bdo cdo thudng nién: PAR c6
p-value = 0,000 < 5% va c6 hé s bing 0.039 nén
anh hudng tich cuc d€n HRDI. Gié thuyét Hg duge
thira nhan. Piéu nay cho thi'y lugng thong tin doanh
nghiép ti€t 10 ting 1én khi trang bdo cdo thudng
nién ting I&én. Ly do diing sau k&t qud nay 1a do cdc
cong ty cong bd nhiéu thong tin hon thong qua céc
bdo cdo thudng nién d€ ting cudng niém tin cia
cdc bén lién quan va thé hién tinh minh bach ciia
cac tai khoan.

TAILIEU THAM KHA O:

(MC), ty suat Idi nhuan trén tong tai
san (ROTA) va cdc trang bdo cdo thudng nién
(PAR) c¢6 4nh huéng tich cuc dén chi s§ cong bd
ngudn nhan lyc (HRDI) clia cdc cong ty.

Mitkhéc, tai sin c6 dinh rong (NFA), doanh thu
thuan (NS), 10i nhuin sau thu€ (PAT), thu nhip trén
mot cd phan (EPS), ty suit Igi nhuan trén von chii
sG hitu (ROE), ty 1€ thanh todn hién hanh (CR), va
ty 1& ng - von chi s& hitu (DER) c¢6 mdi lién hé
khong dang ké véi HRDI clia cong ty.

HRDI dugc st dung trong nghién citu s€ dugc
cdc doanh nghiép st dung lam thudc do d€ ting
cudng cong bd thdng tin nhan sy cia ho trong
tuong lai W
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THE IMPACT OF CORPORATE
CHARACTERISTICS ON HUMAN RESOURCE
INFORMATION DISCLOSURE

® LUONG VAN LONG
National Economics University

ABSTRACT:

This study investigates the impact of corporate characteristics on human resource information
disclosure among listed companies on the Vietnamese stock market. Human resource disclosure
scores were obtained through content analysis of annual reports from a selected sample of
companies over the period 2010 - 2024. Using descriptive statistics, correlation analysis, and
ordinary least squares (OLS) regression models, the findings reveal that market capitalization,
company age, annual report length, and return on total assets significantly influence Human
resource information disclousre. Conversely, factors such as net fixed assets, net sales, profit after
tax, earnings per share, return on equity, current ratio, and debt-to-equity ratio show no significant
relationship with Human resource information disclousre. These insights provide valuable
implications for improving corporate transparency and reporting practices in Vietnam.

Keywords: listed companies, Vietnam stock market, information disclosure, human resources.
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