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ANH HUGNG CUA CONG BO THONG TIN
NGUON NHAN LUC TG1 KET QUA TAI CHINH
CUA CAC DOANH NGHIEP NIEM YET VIET NAM

Pham Dirc Hiéu
Trudong Dai hoc Thwong mai
Email: hieuphamduc@gmail.com

Ngay nhdn: 26/12/2023 Ngay nhdn lai: 02/02/2024 Ngay duyét dang: 20/02/2024
ai viét kiém dinh dnh hwéng ciia cong bo théng tin nguon nhan lic t6i két qua tai chinh ciia
cdc doanh nghiép niém yét trén thi truong chimg khodn Viét Nam. Trong dé: (1) két qua tai

chinh dwoc xdc dinh theo hai cdch tiép cdn: do lwong bang thuée do ké toan (ROA) va danh gid ciia

thi truong (MB); (2) cong bé thong tin nguon nhan e phan dnh bang chi s6 cong bo thong tin chung

(HRID) va 5 chi s6 thanh phan (TRAINID, HEALID, EMPID, WORKID, MGTID). Cdc bién kiém sodt

gom: (1) quy mé (SIZE), (2) don bay tai chinh (LEV) va (3) toc d¢ tang trucng doanh thu (SGROW).

Phdn tich hoi quy dit liéu bang theo mé hinh FEM cé dinh bién thoi gian va nganh nghé cho thdy anh

hwong thudn chiéu cé y nghia thong ké ciia chi s6 cong bo théng tin chung va chi sé céng bé thong tin

thanh phan vé nguon nhan lyc t0i két qua tai chinh cia doanh nghiép niém yét. Cdc phdt hién cé y

nghia véi ca doanh nghiép va nguoi sir dung théng tin, gitip cdc bén cé géc nhin bao qudt hon vé anh

huong ciia céng bé théng tin nguon nhan lwc dén két qua tai chinh doanh nghiép; qua dé thiic day viéc
cong bo thong tin, cdi thién chat lwong bdo cao va do minh bach cua thi truong chung khoan Viét Nam
trong thoi gian toi.

Tir khéa: Cong bo théng tin nguon nhan lee, hiéu qua tai chinh, Viét Nam.
JEL Classifications: G32, M40, M41.
DOI: 10.54404/JTS.2024.187V.04

1. Dat van dé
Mot trong cac nguyén tic co ban dé thi truong

nghiép (DN) bao vé nha dau tu ctia minh. Thuc té
d4 ching minh, kénh thong tin giao tiép hiéu qua

chimg khoan phat trién bén vimg 1a cac t6 chirc
niém yét phai dam bao cong bd thong tin minh
bach, kip thoi va day du; didu d6 giap cho cac nha
dau tu ¢6 thé bao vé dugc cac loi ich kinh té chinh
dang cua ho. Ty nguyén cong bd thong tin nhiéu
hon so v&i quy dinh ciing 13 cach thirc ma mot to
chirc niém yét ra déu hiéu véi thi truong va nha
dau tu, mat khac dé cling 1 bién phap dé doanh
khoa hoc

va tin cdy nhét giita DN véi nha dau tu 1a dya vao
cong bd thong tin, trong d6 chu yéu duoc thuc
hién bang cong khai cac bdo céo tai chinh, bao
céo thuong nién, va gan day thém bao cdo phat
trién bén ving cua cac to chirc niém yét.

Viéc cong bd thém thong tin 13 ty nguyén hay
bat budc cia cac t6 chirc niém yét da gia ting kha
nang tiép can thong tin ctia ngudi st dung trén cac
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khia canh: kip thoi, dam bao bao quat, cé d¢ tin
cdy nhit dinh, gia ting kha ning d6i chiéu va tinh
dé hiéu cua thong tin. Vi thé, viéc cong bd thém
thong tin c6 tac dong tich cuc téi gia c6 phiéu cua
DN niém yét trén thi trudng ching khoan (Putra
& Ratnadi, 2021; Adewumi et al., 2021). Theo 1y
thuyét tin hiéu (signaling theory), cong bd thém
thong tin chi c6 & cac DN c6 két qua tai chinh
vuot troi (Hamrouni et al., 2015) va do ciling 1a
cach dé giam bot sy bat can xtng thong tin, khién
cho DN tré nén “than thién” hon v6i nha dau tu,
1am cho gia c¢6 phiéu hap dan hon, qua d6 gop
phan gia ting gia tri DN (Razali et al., 2018).

C6 kha nhiéu nghién ctru trude ddy da tim hiéu
anh huong ctia cong bd thong tin tw nguyén t6i két
qua hoat dong (Al-Ahdal et al., 2020; Hamrouni
et al., 2015), hodc gia tri DN (Pham et al., 2022b);
tuy nhién khong c6 nhiéu nghién ctru xem xét anh
hudng ciia cong bd thong tin ty nguyén t6i két qua
tai chinh DN theo c4 hai cach tiép can: st dung dit
liéu ké toan (ROA) va str dung dir liéu thi truong
(MB), déc biét 1a tai cac thi truong chung khoan
m&i ndi hodc can bién (Temiz, 2021).

Bai viét nay s& danh gia anh hudng cua viéc
cong bd thong tin ngudn nhan luc, bao gém ca
thong tin chung va théng tin thanh phin dén két
qué tai chinh theo dir lidu ké toan va dir ligu thi
truong ctia cac DN niém yét trén thi truong ching
khoan Viét Nam. D& dam bao tinh déng nhat, cac
cong ty thudc linh vuc tai chinh, ngan hang, bao
hiém, chung khoan bi loai khoi mau nghién ctu vi
su khac biét trong cong bd thong tin, danh gia két
qua tai chinh va x4&c dinh gié tri cua cac cong ty
nay. Nghién ciru dwa vao dit lidu thir cap cua cac
cong ty trén thi truong ching khoan Viét Nam
giai doan 2015-2020.

Céc tac gia lua chon Viét Nam la dia chi
nghién ctru vi tiém ning phat trién nguén nhan
luc cia mot nudc dang phat trién, dang trong qué
trinh chuyén ddi co céu kinh té dudi sy tac dong
cua chuyén ddi sd. Bén canh d6, Viét Nam dang
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phin diu dé nang hang thi truong ching khoan
non tré tir c4n bién sang méi ndi va mot trong cac
tiéu chi dé nang hang thi truong 14 ting cudng cac
hoat dong bao vé quyén loi cho nha dau tu thong
qua cai thién chit lugng cong bd thong tin va
minh bach cua thi truong. Két qua nghién ctru nay
vi thé s& cung cdp mot goc nhin bao quat cho ca
DN niém yét va nguoi sir dung thong tin trong do6
¢6 co quan quan 1y nha nudc vé anh hudng cua
cong bd thong tin ngudn nhan lyuc t6i két qua tai
chinh trén hai goc d6 ké toan va gia trj thi truong
ctia cac DN niém yét Viét Nam.

Diém méi ctia nghién ctru 1a khong gi6i han &
viéc xem xét anh hudng cua cong bd thong tin
chung nhu phan 16n cac nghién ctru tién nhiém
ma con danh gia anh hudng cua 5 cong bd thanh
phan t6i két qua tai chinh va gia tri DN. Vi thé két
qua nghién ctru khong chi lam sang to6 tic dong
ctia cong bo thong tin nhéan lyc ndi chung ma con
gitip cho DN va nguoi str dung nhan biét rd hon
mic do cong bd thong tin thanh phan va anh
hudng cia timg thanh phan nay toi két qua tai
chinh va gia tri DN; qua d6 thac diy cong bd
thong tin cia t6 chirc niém yét, gop phan minh
bach thi trudng va ddy nhanh qua trinh thiang hang
cua thi truong chiing khoan Viét Nam.

Bai viét gdbm 5 phan; ngoai phan 1 gi6i thiéu,
phan 2 s& 1a tong quan nghién ciru gdm co s 1y
thuyét va gia thuyét nghién ctru. Phan 3 trinh bay
phuong phéap nghién ctru va thu thap dit liéu. Phan
4 1a két qua va phan tich két qua. Phan 5 trinh bay
cac két luan, han ché cua nghién clru va dé xuét
hudng nghién ctlru trong tuong lai.

2. Tong quan nghién ciru

2.1. Ly thuyét cic bén lién quan

Ly thuyét cac bén lién quan dugc khoi dau tir
nghién ciru ciia Freeman (1984) 1a 1y thuyét vé
quan tri to chirc va dao duc kinh doanh. Ly thuyét
nay cho rang t6 chtrc c6 nghia vy phai ddi xir cong
bang giita cac bén lién quan, trong trudng hop c6
xung dot 1oi ich, DN phai c6 nghia vu dat dugc sy
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can bang loi ich t6i uu giita cac bén. Freeman
(1984) da nhan dién va phan nhém cac bén lién
quan dén hoat dong cia mot cong ty. Theo do,
quan diém quan tri cong ty theo tu duy truyén
thdng ludn cho ring cac cb dong - chi s& hitu von
1a bén quan trong duy nhat ddi véi cong ty. Nha
quan 1y c6 nghia vu rang budc phap 1y dé dap ting
nhu ciu gia ting gi4 tri cho cac cd dong théng qua
két qua tai chinh va gia tri DN (gi4 ¢ phiéu trén
thi truong).

2.2. Ly thuyét tin hiéu

Ly thuyét tin hiéu dwoc khoi xuéng boi
Spence (1973), theo d6, mot tin hi€u c6 nghia la
mot thong tin do cong ty dua ra cho cac dbi tuong
st dung bén ngoai, phan anh tinh trang céng ty ¢
mot thoi diém nhat dinh. Ly thuyét tin hiéu duoc
sir dung dé mo ta hanh vi khi hai bén c6 quyén
tiép can thong tin khac nhau. Trong ké toan, ly
thuyét tin hi¢u cho rang viéc cong b thong tin tu
nguyén trong d6 co thong tin vé ngudn nhén lyc
cling 1a cach thic ra tin hiéu cua DN d6i v6i co
dong, nha dau tu va cac bén lién quan. Trong mot
thi trudng von khong hoan hao va cé su bét can
xtng thong tin, cic nha cung cap von ludn ty bu
dap rui ro do thiéu hyt thong tin bang mot ty 1¢ 1ai
suét cao hon hodc dinh gia gi4 tri DN di vay thap
hon. Vi vay, viéc cong bd thong tin nhiéu hon,
trong d6 c6 thong tin vé& ngudn nhan luc chinh 1a
cach cac DN guri thong diép tich cuc thong qua co
ché cong khai bao cdo vé trién vong va sy phat
trién bén viing cia DN, vi thé giam sy bat can
xtmg thong tin hodc giam bét sy khong chéc
chan, hé qua 1a gia ting gia tri DN qua d6 huy
dong von s& d& dang hon hodc vay voi ldi suat
thip hon.

2.3. Cong bo thong tin nguon nhan luc

Theo Ullah & Karim (2015) va Sarkar et al.,
(2016) cong b thong tin ngudn nhén lyc 1a mot
phﬁn quan trong cda viéc thuc hién trach nhiém
xa hoi (CSR) trong d6 cac cong ty truyén dat
thong tin dudi dang cac bao cao (tich hgp hodc

thuong nién) vé luc luong lao dong - mot ngudn
luc chua dugc phan anh vao cac BCTC nhung
duge ky vong s& mang lai loi ich kinh té trong
tuong lai cho don vi.

O Viét Nam, viéc cong bd thong tin nguén
nhan lic chinh thirc bat dau tir nam 2016, boi quy
dinh vé coéng bd thong tin lién quan téi moi
truong, x4 hoi tai Thong tu 155/2015/TT-BTC.
Trude nam 2016, thong tin ngudn nhan lyc da
dugc cong bd boi mot sé DN niém yét nhung hau
nhu chua dugc trinh bay trong mot bao cao chinh
thirc. Diéu nay 1a do Viét Nam chua c6 cac quy
dinh va huéng din; vi vay, viéc cong bd thong tin
vé ngudn nhan lyc chua duoc coi trong. Nhung
tinh hinh da thay d6i khi DN va ngudi sir dung
thong tin c6 nhan thirc ngay cang cao vé tim quan
trong ciia ngudn nhan lyc, nhiéu cong ty da cb
gang cong bd thong tin ngudn nhén lyc trén co s&
tu nguyén dé giam bot sy bt can xing thong tin
va cai thién tinh minh bach vai cac bén li€n quan,
ddng thoi ciing ching to véi cong ddng trach
nhiém xa hoi cia DN. Cac DN da nhan ra rﬁng ho
khong chi c6 trach nhiém duy nhét 1a cai thién két
qua tai chinh ma trach nhiém cta DN can phai
dua trén ba 1gi ich: xa hdi - moi truong ty nhién -
(va) kinh té. Theo Elkington (1994), ngoai loi ich
tai chinh con 1a xa hdi va moéi trudng vi diéu kién
tai chinh khong dii dé dam bao cho mot cong ty
phat trién bén ving. Tinh bén ving s& chi dugc
dam bao khi don vi quan tdm dén ca khia canh x3
hoi va méi truomg. Do d6, cong bd thong tin vé
ngudn nhan lyc ky vong mang lai gia tri dang ké
cho DN (Guthrie et al., 2004). Muc ti€u chinh cta
viéc cong bd thong tin ngudn nhan lyc 1a dap tmg
nhu ciu thong tin clia nguoi ding theo cach gia
tang trach nhiém giai trinh cia DN, va cudi ciing
1a cong bd cho cac bén lién quan vé chét luong va
gi4 tri cac ngudn luc cia cong ty.

2.4. Gid thuyét nghién ciru

Ly thuyét cic bén lién quan va 1y thuyét tin
hiéu cho ring mét cong ty c6 ngudn nhan luc tot
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hon, hi€u qua hoat dong cao hon s€ cong b6 nhiéu
thong tin hon vé hoat dong ctia ho dé duy tri hinh
anh tich cuc cua don vi vdi cac bén. Ban lanh dao
cua mot DN co6 trach nhiém xa hoi s€ ty nguyén
cong bd nhidu théng tin hon cho thi trudng dé
nang cao gia tri cia cong ty, cling nhu gia tri tai
san nhan luc cua ho trong thi truong lao dong
canh tranh. Theo Petty & Guthrie (2000) mot
cong ty dau tu vao danh tiéng, s& dau tu ca vao
trach nhiém xa hoi. Céc tac gia cho rang viéc cong
b6 thong tin ngudn nhan lyc anh huéng dang ké
dén hiéu qua tai chinh va gia tri doanh nghiép. Tai
Malaysia, Razali et al., (2018) d& nhan thay cong
b thong tin tw nguyén c6 tac dong tich cuc toi két
qua hoat dong cua DN boi gia ting canh tranh va
cting c6 hinh anh tét cia DN vé6i x4 hoi. Sharif va
Lai (2015) cling phat hién ra tac ddng tich cuc cua
cong bd thong tin tu nguyén toi két qua hoat dong
ctia DN. Céc tac gia cho rang cong bd thong tin
nhiéu hon s& giam su bit cin xtng thong tin, vi
thé giam chi phi von va tang két qua tai chinh, gia
tri DN.

Dowell et al., (2000) khi do luong két qua tai
chinh DN theo danh gia cua thi trudng da nhan
thiy cac DN da qudc gia ap dung cac chuan muc
moi truong va xa hoi toan cau nghiém ngat dugc
thi truong dinh gia cao hon. Nhiéu nghién ctru
khac nhau da dwoc thuc hién dé chimg minh méi
lién hé tich cuc gitra viéc cong bd théng tin ngudn
nhan lyc va gia tri DN nhu nghién ctru ctia Putra
& Ratnadi (2021), Adewumi et al., (2021) va
Machmuddah et al., (2020). Két qua cac nghién
ctru d6 déu chimg minh rang ngudn nhan luc 1a
mot trong nhiing tai sdn vo hinh ma coéng ty so
hitu, c6 gia tri va dugc thi truong dinh gia. Gia tri
cua cac tai san vo hinh nay s€ ting 1én thong qua
céc khoan dau tu cho nguén nhan luc; mat khac,
ngudn nhén luc duge dau tu, c6 chit lugng cao s&
g6p phan cai thién két qua tai chinh vi thé s& dan
toi lam tang gia tri clia cong ty.

Tir cic nghién ctru tién nhiém va co so 1y
thuyét trinh bay & trén, cac gia thuyét cho nghién
ctru ndy dugc phat biéu nhu sau:

HI: Cong bé théng tin nguon nhan luc cé anh
hieong tich cuee dén két qua tai chinh theo tiép cdn
ké todn cia cdc DN niém yét trén thi truong
chung khoan Viét Nam.

H2: Céng bo théng tin nguon nhan lyc cé anh
hwong tich cwe dén két qua tai chinh theo dinh gid
thi truong ciia cdc DN niém yét trén thi truong
chung khoan Viét Nam.

3. Phwong phap nghién ciru

V6i 86 lugng 16n cac cong ty niém yét tai Viét
Nam, nhém tac gia di quyét dinh gi6i han khung
chon mau la nhiing cong ty: (1) ¢ thoi gian niém
yét lién tuc trong khoang 2015-2020 trén HOSE
va (2) ¢6 cong bd thong tin ngudn nhén lyc trong
cac bao cao thuong nién. Dé tinh dugc te do ting
truong doanh thu, tong tai san binh quan thoi gian
ldy mau ting thém 1 nim, bat dau tir 2015, mic
du cac bién nghién ctru chinh dugc tinh toan trong
giai doan 2016-2020. S¢ di nam 2016 dugc lua
chon vi ciling la thoi diém c6 hiéu luc cua
TT155/2015/TT-BTC vé cong bd thong tin phat
trién bén vitng ciia DN niém yét. Do giéi han vé
thoi gian, kinh phi va cac yéu té cha quan, khach
quan khac ¢& mau cudi cung gdm 81 DN tuong
g v6i 405 quan sat du dir liéu dé dwa vao phan
tich, tao thanh dit liéu bang can dbi.

Céc bién nghién ctru gdm:

- Cac bién phu thudc: hi€u qua tai chinh (ROA),
gié tri thi truong/gia tri s6 sach cuia DN (MB)

- Céac bién doc lap: chi sb cong bd chung
(HRID); cac chi s6 cong bd thanh phan ngudn
nhan luc trén cac khia canh: huin luyén va dao
tao (TRAINID), chat lwong ddi ngii (EMPID), stic
khoée va an toan lao dong (HEALID), mdi trudng
lam viéc (WORKID), va ban quan ly (MGTID)

- Céc bién kiém so4t: don bay tai chinh (LEV),
quy md doanh nghiép (SIZE), va (3) tang trudng
doanh thu (SGROW).
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Hoi quy dit liéu bang theo mo hinh FEM cb
dinh bién thoi gian (YEAR) va nganh nghé
(INDST) dugc sur dung dé xac dinh anh huoéng cta
cac bién doc lap va kiém soét 1én bién phy thudc.
Mo hinh phan tich dwoc biéu dién bing phuong
trinh tong quat sau:

ROA;; hodc MB;; = By + BiHRIDisclosure;;

Trong do, di=1 néu chi muc duoc cong bd va
= 0 néu nguoc lai; n: s6 chi muc cong bd
(n<=31).

Thong ké md ta dugc sir dung dé mo ta cac
bién nghién ctru; xem xét phan phdi chuin dua
trén gia tri ctia Skewness véi tri tuyét d6i khong

lon hon 2 (<=2) va Kurtosis voi tri

+B,SIZE;; + BsLEVi + ByScrow;, (1) tuyét ddi khong 16n hon 4 (<=4) két

+ YEARfixeq + INDSTyixeq + @y hop

Bang 1 trinh bay tom tit danh muyc va do
ludng céc bién phu thudc, bién kiém soat trong
nghién ctru.

véi  kiém dinh Normality

(Normality test) trén phan mém STATA
(Jackson, 2015). D6 manh ctia mdi quan hé gitta
cac bién duoc xac dinh béng hé sb tuong quan
Pearson. Hoi quy dit liéu bang dugc st dung dé

Bang 1: Cadc bién phu thudc va kiém sodt

STT Tén Ky hiéu | Phan loai Po lwong

1 Ty suat sinh 10 cta tai san ROA Phu thudc Loinhuan r(‘)ng/Téng tai san binh quan

2 Heé s6 gia thi truong/giatrisd | MB | Phuthudc | Von hoa thi truong/Gia tri s6 sach
sach cia DN VCSH

3 Quy mdé DN SIZE | Kiémsoat | Logarit ty nhién cua tong tai san

4 Hé s6 no LEV Kiém soat Téng nQ/Téng tai san

5 Tang truong doanh thu (DT) | SGROW | Kiém soat | (DT, - DT.;)/DTy

(Nguon: Tong hop cia tic gid).

Bién phu thude, chi sb cong bd thong tin
chung nguén nhan lyc (HRID) va chi s6 cong bd
thong tin thanh phan dugc do ludng thong qua
mot danh muc gém 31 tiéu chi cong bd thong tin
vé ngudn nhan lyc ké thira tir cdc nghién ctru
trude c6 diéu chinh cho phu hop véi nghién ctru
nay (Aggarwal & Verma, 2020; Pham et al.,
2022a). Bé do ludng bién doc 1ap, phép do luong
nhi phan dugc ap dung, trong dé6 mot ti€u chi
nhan diém 1 néu duoc cong bd va bang 0 néu
nguoc lai. Theo do, chi sd cong bd thong tin
nguén nhan luc cua mot DN duoc tinh bﬁng cong
thtrc sau:

phan tich anh huéng cia cac bién doc l1ap va
kiém soat 1én bién phu thudc tuong Gmg véi timng
m6 hinh cia nghién ctru sau khi d3 kiém tra tinh
hop 1y ciia cac hdi quy OLS, FEM va REM. Céc
két qua kiém dinh vé khuyét tat cia mé hinh cho
thiy cac bién khong c6 hién tuong da cong
tuyén, mo hinh khong ¢ hién tugng phuong sai
sai sO thay dbi va ty tuong quan; kiém dinh
Hausman cho thiy hdi quy FEM la phu hop. Bé
khong anh hudng t6i két qua nghién ciru, dir liéu
da duogc lam sach thong qua xur ly gia tri ngoai
lai bang 1énh thay thé (replace) trén phan mém
STATA, do d6 van dam bao dugc tinh can b?mg

Yd, cua dir li¢u bang.
HRIDisclosure;, = - = (2)
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Béang 2: Bién déc ldp va cac bién doc ldp thanh phén

STT Tén Ky hiéu Phén loai Do lwong
1 | Chi sb cong bd thong tin chung HRID boc lap (2) véin=31

2 | Chi s6 cong b thong tin thanh phan

2a | DPao tao va huan luyén TRAINID | Doc lap (2) véin=5

2b | Chét luong do6i ngii EMPID Poc lap (2) v6in=28

2¢ | Suc khoe va an toan lao dong HEALID boc lap (2) véin=6

2d | Mai truong lam viée WORKID Doc lap (2) véin=9

2e¢ | Ban quan ly MGTID boc 1ap (2) véin=3
(Nguén: Tong hop cia tac gia, hiéu chinh tir Aggarwal & Verma, 2020; Pham et al., 2022a).
4. Két qua va thﬁ,o ludn tai chinh cia cac DN trong méu’(min =-3.8; max
4.1. Phén tich thong ké mé td =41.6). Gia tri DN bang MB t0i da 1a 8.0 va toi

Bang 3: Thong ké mo ta cac bién cua nghién ciru

Variable N Mean | Median | Min Max | Std. Dev | Skewness | Kurtosis
ROA 405 | 8.396 5777 | -3.762 | 41.629 8.199 1.950 3.356
MB 405 | 1.857 1.529 | -7.683 | 8.001 1.856 1.724 3.125
TRAINID 405 | 0.354 0.40 0 0.80 0.224 0.126 2.301
EMPID 405 | 0.352 0.375 0 0.875 0.205 0.551 2.774
HEALID 405 | 0.259 0.333 0 0.833 0.167 0.466 2.225
WORKID 405 | 0.340 0.333 0 0.778 0.174 0.566 2.854
MGTID 405 | 0.849 1.0 0 1.0 0.273 0.94 2.028
HRID 405 | 0.381 0.355 | 0.097 | 0.839 0.129 0.755 3.028
SIZE 405 | 14.337 | 14.072 | 11.82 | 18.18 1.472 0.695 2.961
SGROW 405 | 0.116 | 0.0433 | -0.618 | 2.427 0.439 0.724 2.742
LEV 405 | 0.436 0.427 | 0.031 | 0.870 0.218 -0.109 1.994

(Nguén: Tinh todn cua tac gia tir STATA)

Bang 3 trinh bay Kkét qua théng ké mo ta cac  thiula-7.7 véi trung vi va d6 1&ch chuén 1an luot
bién nghién ctru. Tong cong cd 405 quan sat, 1a 1.53 va 1.86. Chi sé cong bd thong tin chung vé
trong d6 ROA binh quan 14 8.4 véi d6 1éch chuan  ngudn nhén lyc, HRID téi da la 83.9 trong khi
la 8.2 ching to su bién dong kha 16n vé hiéu qua HRID t4i thiéu 1a 9.7, trung binh la 38.1 voi do

khoa hoc =
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Ghi chu: *, **, ¥** tyong ung murc y nghia 10%, 5% va 1%.

(Nguon: Tinh todn ciia tic gia tir STATA).

léch chuan 0.13, chimg t6
su déng déu vé muc do
cong bd thong tin ngudn
nhan lgc cta cac doanh
nghiép trong mau. Trong 5
chi s6 cong bd thong tin
thanh phan, cao nhat 1a chi
s6 cong bd vé ban quan ly
(MGTID) trung binh 84.9
diém, thip nhat 1a chi s vé
suc khée va an toan lao
dong (HEALID) 25.9 diém;
cac chi sb con lai
TRAINID, EMPID va
WORKID déu ¢o tri trung
binh twong duong 35 diém,
d6 léch chuan trong khoang
0.17 - 0.27.

4.2. Phén tich twong
quan

Bang 4 phan anh tuong
quan Pearson giita cic bién
cia nghién ciu. Két qua
cho thiy ROA va MB ¢6
tuong quan thuan va co y
nghia thdng ké véi HRID,
TRAINID, EMPLID,
HEALID, va WORKID.
Véi cac bién kiém soat, MB
c6 tuong quan thudn co y
nghia thong ké véi SIZE va
SGROW trong khi ca ROA
va MB déu c6 tuong quan
nguoc chidu voi LEV. Tat
ca cac hé s twong quan déu
duéi 0.8 nén hién tuong da
cong tuyén cua cic bién
trong md hinh bi loai trir
(Gujarati, 2004); vi véy tat
ca cac bién déu duoc giir lai
dé thuc hién hdi quy va
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kiém tra lai bang hé sb phong dai phuong sai
(VIF). Két qua kiém tra cho thiy tit ca cac bién
doc 1ap va kiém soat déu c6 VIF < 10, ching t6
khong co da cong tuyén xay ra trong mo hinh
(Gujarati, 2004). Vi vy, két qua nghién ctru 1a
dang tin cay.

4.3. Két qua hoi quy

Dé chi ra tic dong cuia HRID va cac bién thanh
phan ROA va MB cuia cac DN niém yét Viét Nam,
hoéi quy dit liéu bang FEM cb dinh bién thoi gian
(YEAR) va nganh nghé (INDST) dugc thuc hién
dua trén phuong trinh (1) dé trinh bay & phan 3
clia bai viét.

Bang 5 tom tit két qua phan tich hdi quy véi
bién phu thudc 1a ROA; bién doc lap lan luot 1a
HRID va cac thanh phan cia HRID. Két qua hoi
quy sé& kiém dinh gia thuyét H1 vé anh hudng tich
cuc ciia cong bd thong tin ngudn nhanlyc (gdm
chi s6 chung va céc chi s6 thanh phan) téi ROA.
V6i 6 mé hinh duoc kiém tra, théng ké F ¢ gia
tri trong khoang tir 23.8 dén 28.6 (p = 0,000)
ching t6 két qua thyc hién trén mau c6 thé suy
rong cho tong thé & ca 6 md hinh. chung
(overall) tir 27.5% dén 31.3%, phan 4nh muc do
giai thich cua cac bién doc 1ap va kiém soat ddi
v6i su thay d6i cia ROA cua cac DN niém yét
Viét Nam. Cuy thé, cong bd thong tin chung
(HRID) va cong b thong tin thanh phan vé: dao
tao va huin luyén (TRAINID), chét lugng doi
ngii (EMPID) c¢6 anh huong thuan chiéu c6 y
nghia thong keé toi két qua tai chinh theo thude do
ké toan (ROA); trong khi cong b vé stic khoe va
an toan lao dong (HEALID), méi truong lam viéc
(WORKID) va ban quan ly (MGTID) ciing c6
anh huong thuan chiéu téi ROA nhung khong co
¥ nghia thdng ké. Mot didu thu vi 1a trong 3 bién
kiém soat, duy nhét hé s no (LEV) c6 anh hudng
nhung nguoc chidu téi ROA va c6 ¥ nghia thong
ké & ca 6 mo hinh; trong khi quy mo (SIZE) va

QUAN TRI KINH DOANH

toc do tang truong doanh thu (SGROW) c6 anh
huéng thuan chiéu nhung khong ¢ ¥ nghia théng
ké. Két qua hdi quy cung cap co s¢ dé cong nhan
gia thuyét H1 vé anh hudng tich cuc cua cong bd
thong tin ngudn nhan lyc (ca chung va thanh
phan) t6i két qua tai chinh cua DN do ludng bang
thude do ké toan.

Bang 6 tom tit két qua phan tich hdi quy véi
bién phu thudc gia tri DN (MB). Két qua hoi quy
s& kiém dinh gia thuyét H2 vé anh hudng tich cuc
clia cong bd thong tin ngudn nhan luc (gom chi s6
chung va céc chi s thanh phan) téi MB. Vi 6 mé
hinh duoc kiém tra, théng ké F co gia tri trong
khoang tir 7.04 dén 13.5 (p = 0,000) chimng t6 két
qua thuc hién trén miu c6 thé suy rong cho tong
thé & c4 6 m6 hinh. chung (overall) tir 9.1% dén
17.1%, phan anh mirc do giai thich cta cac bién
doc 1ap va kiém soat ddi voi su thay déi trong gia
tri cua cac DN niém yét Viét Nam. Cu thé, cong
b6 thong tin chung (HRID) va cong b thong tin
thanh phan vé: dao tao va huin luyén
(TRAINID), chét luong doi ngii (EMPID) va moi
trurong lam viéc (WORKID) cé anh huong thuin
chiu ¢6 ¥ nghia thong ké t6i MB; trong khi cong
b vé sirc khoe va an toan lao dong (HEALID) va
ban quan 1y (MGTID) ciling ¢6 anh hudng thuan
chiéu t6i MB nhung khong c6 y nghia thong ké.
Trong 3 bién kiém soat, hé s6 ng (LEV) c¢6 anh
hudng nguoc chiéu téi MB, ¢6 ¥ nghia thong ké
& ca 6 md hinh, diéu nay cho thay viéc sir dung
don béy tai chinh s& lam giam gi4 tri DN. Trai véi
md hinh ROA, quy mé (SIZE) c6 anh hudng
thudn chiéu c6 ¥ nghia thong ké tGi MB trong khi
tbc do ting truong doanh thu (SGROW) ciing c6
tac dong thuan chiéu toi MB nhung lai khong c6
y nghia thong ké. Két qua hdi quy cung cip co so
dé cong nhan gia thuyét H2 vé anh hudng tich cuc
ctia cong bd thong tin ngudn nhan lyc ca chung va
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Bang 5: Két qua hoi quy véi bién phu thugc ROA

ROA ROA ROA ROA ROA ROA
(Model 1) | (Model2) | (Model3) | (Model4) | (Model 5) | (Model 6)
HRID 10.757%**
(2.87)
TRAINID 3.572%
(1.71)
EMPID 8.552%**
(3.61)
HEALID 1.43
(0.52)
WORKID 3.433
(1.24)
MGTID 1.566
(0.91)
SIZE 0.205 0.408 0.139 0.55 (1.61) 0.427 0.66%*
(0.57) (1.16) (0.40) (1.19) (1.88)
LEV -20.478%** | 220.944%** | 21, 120%*%* | -21.223%*%* | _2(0.93%** | 2] 385¥**
(-9.09) (-9.22) (-9.58) (-9.29) (-9.14) (-9.44)
SGROW 1.188 1.537 1.436 1.521 1.391 1.492
(1.15) (1.49) (1.42) (1.45) (1.33) (1.43)
_CONS 10.145 ** 10.232%* 12.432%** 9.213** 10.061** 6.752
(2.26) (2.24) (2.76) (2.02) (2.20) 1.27)
N 405 405 405 405 405 405
R-sq within 30.88 29.36 32.46 28.56 28.94 28.73
R-sq overall 29.71 28.18 31.32 27.36 27.74 27.53
F 26.58%** 24.72%** 28.6%** 23.79%*% | 2423%%x | 23 QBFk*
Number of id 81 81 81 81 81 81
Yearfixed Yes Yes Yes Yes Yes Yes
Industryfixed Yes Yes Yes Yes Yes Yes

Ghi chii: *, **, *** ong umg mirc y nghia 10%, 5% va 1%, gid tri thong ké t (t-statistics) dé trong
ngodc don ()
(Nguon: Tinh todn cua téc gia tir STATA).
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Bang 6: Két qud hoi quy véi bién phu thugc MB

MB MB MB MB MB MB
(Model 1) | (Model 2) | (Model3) | (Model4) | (Model 5) | (Model 6)
HRID 4.213%%*
(4.55)
TRAINID 1.308**
(2.5)
EMPID 2.736%**
(4.82)
HEALID 0.677
(0.97)
WORKID 2.012%**
(2.90)
MGTID 0.128 (0.3)
SIZE 0.274%* 0.358%#* 0.280*** 0.407*%* 0.332%** 0.426%**
(3.11) (4.06) (3.22) (4.70) (3.71) (4.80)
LEV -1.065* -1.258%* -1.334%* -1.345%* -1.154%* -1.415%%*
(-1.91) (-2.21) (-2.43) (-2.33) (-2.20) (-2.46)
SGROW 0.192 0.330 0.301 (1.2) 0.317 0.233 0.342
(0.76) (1.27) (1.20) (0.89) (1.29)
_CONS -3.237#%* | 3228wk -2.569%* -3.606%** | 3. 115%%* | -3 788*H*
(-2.92) (-2.81) (-2.29) (-3.13) (-2.72) (-2.81)
N 405 405 405 405 405 405
R-sq within 17.71 12.83 18.49 10.90 13.60 10.58
R-sq overall 16.33 11.36 17.12 9.40 12.14 9.07
F 12.81%%* 8.75%** 13.5%%* 7.28%* 9.36%** 7.04%**
Number of id 81 81 81 81 81 81
Yearfixed Yes Yes Yes Yes Yes Yes
Industryfixed Yes Yes Yes Yes Yes Yes

Ghi chit: *, **, *** tyong iing mirc y nghia 10%, 5% va 1%, gid tri thong ké t (t-statistics) dé trong

ngodc don ()
(Nguon: Tinh todn ciia tic gia tir STATA).
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thanh phan t6i két qua tai chinh theo gia tri thi
truong ctia DN niém yét Viét Nam.

5. Két luin

Két qua cua nghién ctru nay dong thuan véi
cac nghién ciru trudc day (Garcia-Zambrano et
al., 2018; Han et al., 2020) bang viéc xac nhan gia
thuyét nghién ctru vé anh hudng tich cuc ctia cong
b6 thong tin ngudn nhan lyc dén két qua tai chinh
theo ké toan va theo gia tri thi truong cia DN
niém yét trén thi truong chimg khoan Viét Nam.
O goc do nay, két qua nghién ciru cung ¢b cho ly
thuyét tin hiéu va Iy thuyét cac bén lién quan, viéc
cung cap nhiéu thong tin hon, trong d6 c6 thong
tin ngudn nhan Iyc ciia cac to chirc niém yét s& thu
hep bét can ximg thong tin, cai thién hinh dnh cia
DN trén thi truong tir d6 s& giam chi phi von, thu
hat khach hang, tang dugc doanh thu, cai thién
hi€u qua tai chinh va gia tang gia tri DN. Mac du
vay, két qua nghién ctru ciing c6 phan khong
thong nhat voi két luan & mot sb thi trudng chimg
khoan méi ndi va can bién khac, vi du thi truong
chtng khoan Thé Nhi Ky theo nghién ctru cua
Temiz (2021).

Két qua ctia nghién ciru nay ciing gop phan
thu hep khoang trong nghién ctru vi theo hiéu
biét cua tac gia chua c6 nghién ctru ndo xem xét
tac dong ctia cong bd thong tin ngudn nhan lyc
dén két qua tai chinh DN dudi ca hai goc do: ké
toan va dinh gia theo thi truong ¢ Viét Nam.
Tac dong chung va tac dong thanh phan cua
ting khia canh cong bo dén két qua tai chinh da
duoc kiém dinh dudi nhiéu goc do vira tong
quan vira chi tiét. Vi thé, két qua nghién ciru ky
vong s& gop phan thuc day cac DN Viét Nam tur
nguyén cong bd nhiéu théng tin hon, trong d6
c6 thong tin ngudn nhéan luc dé cai thién hiéu
qué tai chinh, nang cao gia tri DN. Ngoai ra,
cac co quan quan ly cua Viét Nam dugc ky

vong s& co thé dua ra cic quy dinh va huéng
dan vé cong bd thong tin ngudn nhan lyc trong
thoi gian t6i nham giup cac cong ty cai thién
viéc cong bd thong tin ngudn nhan lyc ca vé sb
lugng va chat lugng.

Tuy nhién, nghién ctru khong thé tranh khoi
mot s6 han ché va c6 thé dugc khic phuc trong
cic nghién ciru tiép theo. Mau sir dung trong
nghién ctru chi giéi han ¢ cac cong ty tu nguyén
cong bd thong tin ngudn nhan luc trén bao cdo
thuong nién, giai doan 2016-2020. Nghién cuu
dd cb dinh bién thoi gian va nganh nghé trong
qué trinh xir 1y dir liéu. Vi thé cac nghién ciru tiép
theo c6 thé mé rong quy md mau ca vé khong
gian va thoi gian, xem xét thém sy thay doi cua
cac bién bang dir lidu bang hodc cac ki thuat
phan tich thong ké bd sung dé danh gia diy du
hon anh hudng cua cac bién nay t6i két qua tai
chinh DN. 4
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Summary

The article examines the impact of human
resource information disclosures on the financial
performance of Vietnamese listed firms. In
which: (1) financial performance are measured by
both accounting-based (ROA) and market-based
(MB) (2)
information disclosure is reflected by the general

approaches; human resource
information disclosure index (HRID) and 5
component disclosure indexes (TRAINID,
HEALID, EMPID, WORKID, MGTID). Control
variables are: (1) firm size (SIZE), (2) leverage
(LEV), and (3) revenue growth (SGROW). Panel
data regression analysis according to the FEM
model with fixed time variable and industry
variable shows a statistically significant positive
impact of both overall disclosure index and
component disclosure index on financial
performance of Vietnamese listed firms. The
findings are meaningful to both businesses and
information users, helping all parties have a
broader perspective on the simultaneous impact
of human resource information disclosures on
firm’s financial performance; thereby promoting
information disclosures, improving reporting
quality and transparency of the Vietnamese Stock

Exchange in the coming time.
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