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@ riede yéu cau ngay cang lon vé > phat trzen bén viing, nghién ciru ndy huwéng dén
viéc khdam phd cdc nhan t6 dinh hinh chiéu sdu minh bach héa div liéu thong tin
Moi trwong, Xa hoi va Quan tri cua cac DNNY nganh tiéu dimg tai Viét Nam. Mau nghzen clru
van dung bo dir lieu gom 457 quan sat trong giai doan 2021-2024. T hay cho cach tiéep cdan su
dung biéen gia, bai viét sir dung ky thudt phdn tich noi dung voi thang do chat lung chi tzet
(0-3) dua trén 12 tiéu chi trong yeu Thong qua mé hinh FEM ket hap ky thudt sai s chudn
cum, cdc phat hién thic nghiém xdc nhdn sw doc lap ciua Hoi dong quan tri la dong luc quan
trong nhdt thic day tinh minh bach ESG. Bén canh do, uy tin tir don vi kiém todn (BIG4) va
quy mo Uy ban kiém toan cting ghi nhdn nhwng dong gop tich cuc twong wng. Trdi lai, vai tro
cua quy mé thuc thé ciing nhur don bay tai chinh chira thé hién y nghia thong ké ro rét trong
pham vi khao sat nay. Ket qua ham y mng tai Viét Nam chat lu"ong bdo cdo bén ving duoc
quyét dinh boi y chi quan tri noi bo va nang luec gzam sat hon la nguon lyc tai chinh don thuan
Nghzen clru ,cung cap ham y quan trong cho cdc nha quan tri trong viéc kién toan cdu truc
qudn tri nham cung c6 niém tin va danh tiéng cia doanh nghzep trén thi truong tai chinh.

Tir khoa: Cong bé théng tin ESG, nganh tiéu ding, quan tri cong ty, hdi dong quan tri déc
ldap, kiém toan Big4.

Keywords: ESG disclosure, Consumer goods industry, Corporate governance, Board inde-
pendence, Big4 audit.

JEL Classifications: G34, M14, M41, C23.

DOI: 10.54404/JTS.2026.218V.04

1. Gi6i thiéu
Nhiing ndm qua ghi nhén sy chuyen dich

kinh doanh gia tang strc chong chiu trude céc
¢t sb¢ rii ro. Nho d6, viée minh bach héa dit

manh mé cua nén kinh té toan cau hudng t6i
16 trinh phét trién bén viing (PTBV). Thay vi
chibo hep trong muc ti€u t01 uu hoa loi ich tai
chinh ngan han, cic t6 chirc kinh té hién nay
danh sy quan tdm dac biét cho by chi s0 ESG.
Céc bang chung thuc nghiém tir (Broadstock
va cong sy, 2021) khang dinh rang sy viing
chic vé nén tang phi tai chinh giup thyc thé

liéu ESG da tr¢ thanh mot don bay chién lugc
glup cung ¢ danh tiéng va khoi théng céc
nguon von xanh.

Tai Viét Nam, xu huO’ng chu trong dén
ESG ngay cang thé hién 10 rang hon khi tham
gia sdu vao cac cam két PTBV. Thong tu
96/2020/TT-BTC (TT 96), bat dau 4 ap dung tir
nién do 2021, da dua ra cac yéu cau cu thé
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hon dbi voi DNNY trong hanh vi cong b6
thong tin vé mdi truong va xi hoi. Van ban
nay da thlet lap mot khudén kho quy dinh méi:
chuyén d6i hanh vi cong bd thong tin tr trang
thai tu nguyén sang tuan thu bét budc. Dleu
nay doi hoi cac doanh nghi€p ni€ém yét
(DNNY) phai thiét lap quy trinh chuan hoa
trong vi¢c trinh bay cac chi ti€u phi tai chinh.

Mic di khuon kho phap 1y di dan hoan
thién, thyc trang minh bach hoa dir ligu bén
viing tai cac don vi trong nudc van ton tai
nhiéu nut that Mot s6 nghlen cuu tai cac thi
trudng moi ndi cho thiy viéc cong bd ESG co
thé mang tinh hinh thirc hodc mang tinh biéu
twong “greenwashing”, khi doanh ngh1ep chi
cung cap thong tin d1nh tinh ma thiéu cac chi
s0 dinh luong cu thé (Yu va cong su, 2020).
Diéu nay co thé 1am gia tang tinh trang nhiéu
loan thong tin, lam suy giam niém tin cta thi
truong chung khoéan (TTCK)

Tuy da co nghlen clru vé cong bb ESG tai
Viét Nam, nhung van con ton tai nhung han
ché dang ké. Phan 16n cac nghién ctru hién co
st dung dit liéu trude ndm 2020, do do chua
phan anh day du boi canh mai sau dai dich va
cac thay d6i chinh sach gan day, trong khi giai
doan 2021-2024 chung kién nhiéu thay d01
quan trong ca Ve kinh té va phap ly, bao gom
qua trinh phuc hdi sau dai dich COVID-19 va
vigc TT 96 chinh thirc c6 hiéu lyc. Dang chu
y, cac quy dinh nay dang tiép tuc duoc hoan
thién thong qua cdc van ban mdi hon nhu
Thong tu 08/2026/BTC nham ting cuong yéu
cau minh bach thong tin trén_thi truong
Gillan va cong su (2021) cho rang cac thay
doi dang ké v€ moi truong kinh t€ va thé ché
c6 thé tac dong manh dén hanh vi quan tri va
cong bd thong tin cia DN. Do d6, cac két qua
nghién clru trude day co thé khong con phan
anh day du thyc trang hién nay.

Xuat phat tu tinh cap thiét thuc tién va
khoang trong nghi€n ctru trén, nghién ctru nay
dugc thuc hién nham phén tich mac d6 anh
hudng cua cac yéu té dic diém DN (quy mo,

don bay tai chinh) va quan tri cong ty - tinh
ddc lap ctia hoi dong quan tri (HDQT) quy
mo Uy ban kiém toan (UBKT) va ki€ém toan
Big4 dén murc d6 cong bd thong tin ESG cua
DNNY tai Viét Nam trong giai doan 2021-
2024. Céc két qua nghlen ctru trong giai doan
2021-2024 dong gop ca vé mat hoc thuat va
thuc tién. Xét vé goc do 1y luan, d& tai lam
giau thém kho tang bang ching thyc chiing
cho cédc nghién ctru v€ minh bach héa dir li¢u
ESG tai nhitng nén kinh té dang chuyen dich.
Trén phuong dién ung dung, két qua giip DN
nhén dién céc bién sé can t01 rru nham gia
tang chiéu sau cho bao cdo bén virng. Dong
thoi, day cung la nguon dt li€u tham chiéu
quan trong gitp cac dinh ché tinh chinh hé
thong quy pham phap luat, gop phan thac day
su cong khai trén TTCK Viét Nam.
2.Cosoly thuyet va gla thuyét nghién ciru

2.1. Cac ly thuyet nén ting

Nghién ctru nay su dung ba nen tang 1y
thuy€t dé ly gidi hanh vi cong b ESG cua
DN, gom thuyet cac bén lién quan, thuyet dai
digén va thuyét tin hiéu dé Iy giai hanh vi cong
bo ESG duéi cac goc do trach nhiém cong
dong, kiém soat quan tri va truyén tai tin higu
thi truong.

Theo thuyét cac bén lién quan (Freeman
1984), kha ndng PTBV ctua DN gan v6i kha
nang dung hoa lgi ich cua cac dbi tuong hiru
quan nhu c6 dong, khach hang, nhan vién va
co quan quan ly. Do do, thong tin ESG khong
chi 1a nghia vu tudn thu ma con la cong cu
chién lugc giap DN duy tri tinh chinh danh va
cing ¢d mang ludi lién két v6i hé sinh thai
lién quan.

Theo thuyét dai di¢n (Jensen va Meckhng,
1976), su khac biét vé thong tin gitta chu s&
hitu va ban diéu hanh c6 thé lam phat sinh céc
Van dé dai dién, nguoi quan 1y o thé theo
dubi loi ich c4 nhan thay vi ti da hoa gia tri
DN. Trong bdi canh nay, viéc trinh bay dir
li¢u chuyén sau duge xem 1a mot co ché giam
sat hiru higu, gop phan tiét giam cac phi tén

=

48 thucng mai

So6 218/2026



dai dién phat sinh va thiét lap co ché bao ho
chit ché cho quyén loi cua c6 dong.

Trong khi d6, theo thuyét tin hiéu (Spence
1973), viéc cong khai hoa dir lieu dong vai tro
nhu mot kénh dan truyén cac thong diép vé
nang luc dleu hanh va thyc trang kinh doanh
ctia thyc thé. Nhitng dong thai nhu hop tac
véi céac hang klem toan danh tiéng hay chuan
hoa béo cao bén ving theo thong 1é toan cau
dugc coi la cac chi dau tin cdy.

Tu ba nén tang ly thuyet trén, nghién ctru
cho ring hanh vi cong bd ESG khong chi 1a
su tuan thu dbi véi cac bén lién quan, ma con
1a két qua cta co ché g1am sat noi bo nham
giam chi phi dai dién va la cong cu dé doanh
nghiép phat tin hiéu vé ndng lyc quan tri ra thi
truong. Do d6, cac dic diém tai chinh va cau
tric quan tri cong ty duge ky vong dong vai
tro quan trong trong viéc dinh hinh chat luong
cong bd ESG.

2.2, Tong quan nghién ciru vé mirc dp
cong bo ESG

Chi s6 cong khai héa ESG thuong duoc
giéi nghién ctru van dyng nhu mot bién dai
dién then cht nham lu:ong héa mirc d§ minh
bach ctia DN ddi véi cdc tac dong phi tai
chinh. Trong giai doan dau cua chu dé nghlen
ctru ndy, nhiéu céng trinh chi danh gla ESG
dua trén viéc DN c6 cong bd bao cdo hay
khong Tuy nhién, cac nghién ctru gan day
cho rang phuong phap do luong nay chua the
phan 4nh day du ban chat ctia mirc do cong b6
ESG do DN c¢6 thé thyc hién cong bb mang
tinh hinh thirc hodc biéu tugng ma khong
cung cap ndi dung thuc chét (Farisyi va cong
su, 2022; Zaman va cdng su, 2022).

Vi vay, cac cong trinh thuc nghiém duong
dai da vugt qua viée chi kiém chimg su ton tai
ctia bao cao dé di sau vao lugng hoa chidu siu
dir ligu (Yasmln va cong su, 2025) Cach tiép
can nay giup xac 1ap mot cai nhin thau dao
hon v€ tam thé thyc thi trach nhi€ém xanh thyc
chat cua DN. Dleu nay ddc bi€t co g1a tri tai
cac nén kinh t& moi ndi, noi ma cac quy

'QUAN TRI KINH DOANH

chuan chung vé trinh bay thong tin phi tai
chinh van chua dat duge sy ddng bo hoa can
thiét (Farisyi va cong sy, 2022).

Bang chimg thuc nghiém cho thdy chat
luong cong b6 ESG khong don thuan chiu chi
pho1 boi cac tac nhan ndi tai ma con la h¢ qua
cua h¢ thong quén trj cong ty. Tuy nhién, két
qua van con chua thong nhét, dic biét tai cac
thi truong méi ndi. Pbi voi nhom yéu td dic
diém DN, quy m6 thuong ty 1€ thuan véi muac
d6 chi tiét thong tin ESG do DN 16n chiu ap
luc glam sat xa hoi cao hon va ddng thoi co
da ngudn lyc dé chuan hoa cac quy trinh trinh
bay dir liéu phuce tap (Drempetic va cong su,
2020; Farisyi va cong sy, 2022) Nguoc lai,
h¢ qua tr ciu tric ng van con gy tranh cdi va
cho rang DN c6 ty 1€ no cao s€ dua ra thong
tin nham trén an chu ng, trong khi cac nghién
curu khac lai chi ra rang ap luc tai chinh khién
DN han ché dau tu nguén Iyc cho cac hoat
dong bao cdo ESG (Raimo va cong su, 2021;
Farisyi va cong su, 2022)

Doi vdi nhom yeu to quan tri cong ty, vai
tro cuia HPQT doc 1ap va UBKT trong vigc
minh bach théng tin dugc khang dinh rd rang
tai cac thi truong phat | trién. Tuy nhién, tai cac
nen kinh té chuyén d6i, hiéu qua cua cac co
ché nay thuong khong dong nhat dan den két
qué thyc nghi€ém con phén tan va thiéu sy
thong nhat (Zaman va cong sy, 2022; Farisyi
va cong su, 2022)

Duya trén vi€c ra soat h¢ thng nghién cuu
da cong b, dé tai xac 1ap ba myc ti€u nham
lap day cac khoang trbng hién hitu. Thtr nhat,
nghién cltru khac phuc han ché cua phuong
thirc do luong bién gia Von lam mo nhat di gia
tri thuc cta thong tin, bang cach ap dung ky
thuat phan tich noi dung nhu khuyén nghi cua
Farlsyl va cong su (2022). Thur hai, bai viét
glal quyét van dé do tré thoi gian cua céc
cong trinh trude d6 bang viée tp trung vao
giai doan 2021-2024, khi cac quy ché Ve
PTBV chinh thue chuyen tir trang thai khuyén
khich sang tuan thu bat budc. Thur ba, sy xung
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dot trong cac bang ching vé vai trd ctia don
bay va co ché giam sat tai thi tru:ong moéi noi
van la mot bai toan chua ¢ 161 giai thoa dang.
Vi vy, cong trinh nay huong dén viéc kiém
tra dong bd cac nhan tb nay thong qua thude
do ¢6 d¢ nhay va tinh chi tiét cao hon.

2.3. Phat trién gid thuyet nghten ciru

Tirnén tang cacly thuyet va cac nghién ctru
di trude, cac gia thuyét vé nhan t6 dinh hinh
muc do cong bb ESG duoc thiét 1ap nhu sau:

Quy mo DN:

Thuyét cac bén lién quan cho rang DN 16n
thuong chiu mutrc do quan sat cao hon tir cong
chung va co quan quan 1y, do d6 chiu ap luc
g1a1 trinh cao hon v€ cac chi s6 PTBV. Thém
vao do, kha nang tlep cén cong nghe va ngudn
Von doi dao giup cac to chirc nay thiét 1ap hé
thong quan tri dir liéu ESG chuyen sau hiéu
qua hon cac don vi vira va nho. Sy dong
thudn vé tac dong tich cuc cua quy méd dén
chat lwong bao cdo di dugc minh chimg trong
cong trinh ciia Drempetic va cong su (2020)
va Farisyi va cong sy (2022)

Gia thuyét H1: Mirc do cong b6 ESG ghi nhan
anh huong tich cyuc tir quy m6 doanh nghip.

Pon bay tai chinh:

Su turong tac giira cdu tric von va cong bd
thong tin ESG thuong dugce soi qua lang kinh
thuyét dai di¢n. DN co6 ty 1€ no vay cao chiu
ap luc giam sat 16n tor chu ng va rui ro kiét
que tai chinh. Trong bbi canh cac thi th:ong
moi noi, noi kha nang tiép can v6n con han
che ban 1anh dao c6 xu huéng vu tién dong
tién cho nghia vu tra no hon 1a dau tu vao cac
hoat dong ESG vén doi hoi chi phi dai han
(Ralmo va cong su, 2021). Do d6 khién DN
c6 xu hudng de dit trong viéc trinh bay bao
cao phi tai chinh chuyén sau.

Gia thuyét H2: bon bay tai chinh co tac
dong nghich chiéu dén mirc 46 cong bd thong
tin ESG.

Suw doc lap cua Hoi dong quan tri:

Nhiéu nghién ctru gan day nhan manh vai
trd cia tinh doc lap HPQT ddi v6i minh

bach ESG. Thanh vién doc 1ap co xu huong
dé cao tuan thu phap luat, danh tiéng c4 nhan
va trach nhiém giai trinh, tr d6 tao ap luc
giam sat hi¢u qua dbi voi ban dleu hanh. Céc
bang chung thye nghiém tai nhiéu thi truong
moi noi khang dinh rang ty I¢ thanh vién doc
1ap cao gitp céi thién dang ké mic do va
chat luong cong bd thong tin bén Vung
(Buallay va cong su, 2020; Apergis va cong
su, 2022; Zaman va cdng su, 2022; Vu va
cong sy, 2026)

Gia thuyét H3: Su doc lap cua HBQT
tuong quan thuan dén ‘muc do cong bb ESG.

Quy mé Uy ban kiém todn:

Bam nhi€m chirc nang hau kiém quy trinh
bao cdo va hé thong kiém soat noi tai, UBKT
gitr vai tro then chot trong viéc dinh hinh tinh
minh bach cua thyc thé. Dua trén khung ly
thuyét vé ngudn lyc, mot UBKT co quy mo
nhan sy 16n thudng s hitu loi thé vé von tri
thic hon “hop, tap hop duoc nhiéu chuyen
mon tur ke toan, tai vu dén quan tri rdi ro. Su
da dang vé trinh d6 chuyen mén nay goép phan
gia tang tinh hiéu qua ‘trong hoat dong ra soat
dix liéu, tor d6 nang cap ham lugng thong tin
dinh luong duogc cong b6. (Buallay va Al-
Ajmi, 2020, Apergls va cong su, 2022) cho
rang su g1a tang ve€ s0 lugng thanh vién tron
bod phan nay c6 stre lan toa tich cuc dén chat
lwong bao cao ESG.

Gia thuyét H4: Quy m6 UBKT ty I¢ thuén
voi mure do cong bo ESG.

Chdt lwong kiém todn:

Sy hién dién cua cac hang kiém toan hang
dau thé gi6i thuong duoc coi 1a bao chu’ng
cho nang lyc chuy€n mon va tinh tin cdy cua
bao cdo. Dudi lang kinh cua Thuyet tin hiéu,
viée hop tac véi nhom BIG4 glup DN truyén
tai ve trach nhiém gidi trinh va su chuyén
nghlep trong quan tri. Do ap dung ky cuong
ra soat khit khe, cac don vi nay thuong thuce
day khach hang tudn thu cdc quy tac cong
khai dir liéu ¢ mac d6 cao hon nham gitr g1n
uy tin cua chinh don vi kiém toan (Zahid va
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cong sy, 2024) Cac bang chung thyc nghiém

cho thay cac DN dong hanh cung B1g4

thuong c6 mire do cong bd ESG minh bach va

chi tiét hon so véi cac DN con lai (Pucheta va
cong sy, 2019).

Gia thuyét H5: Viéc dugc klem toan boi
nhém BIG4 tac dong thuan chiéu dén muc do
cong khai ESG.

Nghién ctu tap trung vao hai bién dai dién
la sy doc lap cua HBQT va quy mo Uy ban
klem toan vi day 1a cac co ché giam sat truc
tiép nhat trong cau triic quan tri cong ty tai Vigt
Nam. Cac yeu t6 khac nhu cdu tric so hitu hay
da dang g10‘1 tuy cO y nghla  nhung mang tinh
gian tiép va phu thudc vao bdi canh the ché, do
d6 khong duge dua vao mo hinh nham dam
bao tinh tap trung va kha nang giai thich.

3. Phu’o’ng phzip nghién ctru

Dit liéu va mau nghién ciru:

Nguon thong tin phuc vu thyc nghiém
dugc chiét xuat tir hé thong hd so cong khai
cua cic DNNY trén HOSE va HNX, bao
gdém: Bao cdo thudng nién, bao céo tai chinh
va cac ban cong bb vé PTBV. Quy trinh chon
mau duoc thyuc hién dya trén cac ti€u chi sau:

Thu nhat vé nién do khdo sat, nghién clru
truy xuét dit liéu xuyén sudt chu ky 2021 dén
2024. Bay la giai doan mang tinh thoi sy cao,
phan 4nh bbi canh phyc hoi kinh té sau dai
dich COVID-19 va hi¢u lyc thi hanh cua TT
96 vé cong bd thong tin.

Thi hai, vé linh vuc hoat dong, mau
nghién cuu tdp trung vao mdt nhém nganh
hélng ti€u dung, Ngétnh ti€u dung trong nghién
ctru nay bao gom cac doanh nghi€p san xuat
va phan phdi hang tiéu dung, bao gbm nhom
hang ti€u dung thlet yeu (thuc phiam, db
ubng) va khong thiét yeu (ban 1¢, may mac).
DPay 1a nhom nganh ¢6 muc d6 ti€p xtc tryc
tlep voinguoi tiéu dung cudi cung, do do chiu
ap lgc cao hon tir cac bén lién quan véan toan
san pham, trach nhiém xa hoi va danh tiéng
doanh nghlep So véi cac nganh khac, dac
diém nay khién hanh vi cong bd ESG trong

'QUAN TRI KINH DOANH

nganh tiéu dung mang tinh nhay cam cao hon,
dic biét ¢ cac khia canh lién quan dén nguoi
tiéu dung (S) va tuén thu moi tru:ong (E). Do
d6, vai tro clia cac yéu td quan tri cong ty va
tai chinh trong viéc dinh hinh chét lugng cong
b ESG dugc ky vong thé hién rd nét hon
trong bdi canh nganh nay.

Thir ba, vé tinh day du cua dir ligu, céc
DN bi huy niém yét, sap nhap hoic thiéu dir
li€u tai chinh trong giai doan nghién ctru s€
bi loai bo dé dam bao tinh cén bing cua dir
li¢u bang.

Mo hinh nghlen ctru va xay dwng thang do:

Duya trén co so 1y thuyét va céc gia thuyét
da phat trién, phuong trinh hdi quy tong quat
duoc thiét 1ap nhu sau:

ESG_SCORE;; = B0 + Bl SIZE; + B2
LEV: + B3 BIND;; + B4 AC_SIZE;; + BS
BIG41t + [36 AGElt + 81'[

Trong d6, cac bién dugc do luong cu thé
nhu sau:

i, t: Dai di¢n cho DN i tai nam t.

BO: HE s6 chan; (it): Sai s6 ngau nhién.

Bién phu thudc:

Trong nghién ctru nay, chat luong cong bd
ESG dugc hiéu 1a mirc d6 diy di, dinh luong
va kha nang so sanh cua thong tin dugc cong
bd, phan anh chiéu sdu va tinh hitu ich cua
thong tin d6i v6i cac bén lién quan. Mic do
cong bd ESG (ESG_SCORE) dugc do luong
bang ky thuat phan tich boc tach dir liu bao
c40. Dya vao cach tiép can trong yéu, nghlen

clru tap trung vao 12 thanh phan ESG cot 161
nham phan anh sat thuc nhét ning lyc cong
bb thong tin ciia cac DNNY tai Viét Nam.
Phuong thirc chon loc chi bao nay da duoc
kiém chung vé tinh hiéu qua qua cac nghién
clru cua (Drempetlc etal., 2020; Farisyi et al.,
2022). Céu triic ctia bo ch1 sO la su hop nhat
gitra huéng dan tir GRI va cac danh muyc trinh
bay bat budc theo TT 96, bao gdm ba tru cot:
Mai truong (E): Nang luong & Phat thai,
Ngudn nudc, Chat thai, Tuan thi moi truong;
Xa hoi (S): Lao dong & Viéc lam, Dao tao,
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An toan nghé nghiép, Cong ddng dia phuong;
Quan tri (G): Cau trac HPQT, Quan tri rui ro,
Minh bach & Dao dirc, Luong thuong ban
diéu hanh. M01 tiéu chi dugc cham dlem theo
thang 0-3 nhim phan anh murc do day du va
cu thé cua thong tin cong bd, trong d6 0 the
hién khong coéng bd thong tin, 1 la cong b6
dinh tinh chung chung, 21a cong b ¢6 s licu
dinh lugng cu thé, va 3 1a cong bd day du kéem
theo so sanh theo thoi gian, muc ti€u hodc
chuan tham chiéu. Viéc sir dung thang do 0-3
cho phep phén biét rd céc cap dg cong b tir
khong c6 thong tin dén cong bo day du co
tinh so sanh, qua d6 phan anh t6t hon chiéu
sau thong tin so vdi cac nghlen ctru st dung
bién gia. Viéc phan loai muc diém dugce thyc
hién dya trén cac ti€u chi théng nhat vé muc
d lién quan va chiéu sau thong tin cong bo
nharn dam bao tinh nhét quan va han ché yeu
t6 cha quan trong qua_trinh danh g1a
ESG_SCORE dugc tinh bang tong diém cia
12 ti€u chi thanh phan va dao dong trong
khoang tr 0 dén 36. Trong d6 diém sb cao
hon thé hién mirc 44 minh bach ESG cao hon.

Bién ddc lap:

SIZE (Quy mod DN): Logarit ty nhién cta
Tong tai san.

LEV (DBon bay tai chinh): Ty 1¢ Tong ng
phai tra trén Tong tai san.

BIND (Sy doc lap cua HDQT) Ty 1¢&
thanh vién doc lap trén tong sd thanh vién
HDQT (don vi %)

AC_SIZE (Quy mé UBKT): Tong sb
thanh vién cua Uy ban kiém toan.

BIG4 (Chat luong kiém toan): Bién gia,
bang 1 néu duoc kiém toan bai nhoém Big4,
ngugc lai 1a 0.

Bién klem soat: )

AGE (Tudi DN): Logarit tu nhién cia sd
nam hoat dong.

Phwong phap phan tich dir liéu

Dt li¢u sau khi thu thap duge dua vao hé
théng xir ly dinh lugng vai cac bude tudn ty:
(1) M6 ta mau nghién ctru va va do luong moi
lién hé tuyén tinh so bo gitra cac yéu to; (2)
Kiém tra da cong tuyén thong qua hé s0 VIF;
(3) Lya chon md hinh héi quy phu hop (OLS,
FEM, REM) thong qua cac kiém dinh F-test,
Breusch -Pagan va Hausman; (4) Thyc hién
cac kiém dinh chan doan khuyet tat mo hinh
(phuong sai sai s thay doi, tur twong quan) va
khic phuc bang phuong phéap sai so chuan
virng (Robust Standard Errors) hodc FGLS.

4. Két qua nghlen ctru va thao luan

4.1. Thong ké mo ta, twong quan va da
cong tuyén

Dt liéu téng quat tai Bang 1 chi ra rang
diém s cong khai ESG binh quéan cua cac
DNNY tiéu dung néi dia dat 12,59 trén thang
do 36 dlem Cac quan sat dat murc diém to1 da
(36 dlem) chiém ty 1€ rat nho trong mau va
chu yeu thudc vé mot sb doanh nghi¢p dan
dau co bado cao phat trién bén vung theo
chuan qudc té. Do d6, cac gia tri nay phan

Bang 1: Thong ké mé td va kiém dinh da céng tuyén (N = 457)

Bién Gia tri Do 1éch chuin Gia tri Gia trj Hé so VIF
trung binh nhé nhit 16m nhat

ESG SCORE 12.599 8.347 5.000 36.000 -

SIZE 27.744 1.727 21.769 32.625 1.15
LEV 0.574 1.299 0.015 22.730 1.03
BIND 0.324 0.114 0.200 0.783 1.01
AC SIZE 3.617 1.104 3.000 7.000 1.20
BIG4 0.168 0.374 0.000 1.000 1.25
Age 38.076 22.390 6.000 138.000 1.02

(Nguon: Tinh todn ciia tdc gid)
khoa hoc =

52  thuong mai

So6 218/2026



QUAN TRI KINH DOAI\II-I:

anh nhom doanh nghlep tién phong hon 1a
cac dlem ngoa1 lai gay sai 1éch mo hinh. Viéc
tri sb trung vi (9,00) ghi nhan sy 1éch pha 1o
rét so voi mire trung binh, di kém vai bién d6
dao dong dir liéu manh (8,34), da khic hoa
mot birc tranh phan cuc sdu sic trong trinh
bay bao cdo cta cac doanh nghi€p. Bén canh
do, viéc phan ph01 diém s cho thay phan lon
doanh nghiép van dimg lai & mtc cong bd
thong tin dinh tinh, trong khi cac chi tiéu
dinh lugng va kha néng so sanh theo thoi
gian con han ché, phén anh chiéu sau thong
tin ESG chua cao. Diéu nay minh chung cho
thuc trang cong bo ESG van dang & giai doan
so khai. Dic diém quan tri ghi nhan ty 18
thanh vién HPQT doc 1ap (BIND) dat trung
binh 32,4%, sat ngudng quy dinh phap ly. H¢
s6 VIF cua cac bién déu nho hon 1.3 khang
dinh m6 hinh khong vi pham hién tuong da
cong tuyeén.

Phan tich tuong quan Pearson (Bang 2)
cho thay bién BIND co6 twong quan thuan
manh nhat vo1 ESG_SCORE (r=0. 4677) go1
mo vé vai tro then “chét ctia quan tri ndi bo.
Cac blen SIZE, BIG4 va AC_SIZE ciing thé
hién méi lién hé cung chiéu véi tinh minh
bach thong tin.

(p < 0.01) déng nhat phu nhan tinh phu hO’p
cua phuong phap OLS. Tiép do6, voi gid tri
Hausman dat gia tri 12,86 (p = 0.0452 < 0.05)
gia thuyét HO bi bac bo khang dinh mé hinh
tac dong c¢6 dinh (FEM) 1a lwa chon uu vigt
hon so v6i REM. Tuy nhién, do céc chan
doén ky thuat ghi nhan sy vi pham vé phuong
sai va tinh ty twong quan (p < 0.01), nghién
ctru da tlen hanh hiéu chinh thong qua k¥
thuat sai s6 chuan _vig theo cym (Flrm level
Clustered SE) nham cung ¢b do tin cay cho
két qua udc luong cudi cung.

4.3. Két qua hoi quy, kiém dinh gid thuyét
va thao ludn

Két qua hodi quy tai Bang 3 1a co so dé
kiém dinh cac gia thuyet nghién ctu.

Thao ludn két qua

Thu nhat vé sy doc lap cua HDQT
(BIND). Két qua cho thay bién BIND c¢6 tac
dong tich cuc va dat y nghia thong ké cao
nhit trong md hinh (p < 0.01), chap nhan gia
thuyet H3. Phat hién nay ghi nhan su dong
nhat véi cac nghién ctru cia Zaman va cong
su (2022) Buallay va cong su (2020)
Apergis va cong sy (2022), Vu va cong su
(2026) Dudi lang kinh thuyét dai dién, diéu
nay cho thiy vai trd cia HDQT ddc 1ap trong

Bang 2: Ma tran twong quan Pearson

Bién a (2) 3) @ () (6) )
ESG_SCORE 1.000

SIZE 0.145 1.000

LEV -0.055 -0.174 1.000

BIND 0.467 0.095 -0.034 1.000

AC SIZE 0.070 0.206 0.005 -0.008 1.000

BI1G4 0.086 0.287 -0.052 0.036 0.394 1.000

Age 0.052 0.096 -0.088 0.087 0.007 0.033 1.000

(Nguén: Tinh todn cia tdc gid)

4.2. Kiém dinh lwa chon mé hinh va
khuyét tgt ky thuat

Viéc lua chon mod hinh dugc thyc hién
thong qua chudi kiém dinh. Cu thé, két qua
kiém dinh F (p < 0.01) va Breusch-Pagan LM

viéc thuc day minh bach thong tin, cac bao
cao ESG thuc chat hon thay vi chi dugc cong
b mang tinh biéu twong nham ddi pho véi
quy dinh.
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Bang 3: Két qud hoi quy nhén té anh hwong dén ESG (Mé hinh FEM Robust)

Bién djc lap Heé s6 (Coef.) Sai s6 chuén Giatri P Két ludin
BIND 25.169%** 4.413 0.000 Chap nhan H3
BIG4 2.509%* 1.227 0.041 Chap nhan H5
AC SIZE 0.854* 0.515 0.098 Chap nhan H4
SIZE -0.137 0.354 0.697 Béac bo HI
LEV -0.707 0.629 0.262 Bac bo H2
Age -0.033 0.290 0.908 Khong y nghia
Thong ké R-sq (Within): 0.196  Prob > F: 0.000  N: 457 S6 DN: 162

(Nguon: Tinh todn ciia tic gid)

Thir hai, vé chat lugng kiém toan (BIG4)
va quy mo6 UBKT (AC_SIZE). Két qua udc
luong cho thay chat luong klem toan twong
quan thuan véi mue do cong bo ESG vdi mure
y nghia 5%, ung ho gia thuyet H5. Két luan
nay dugc ung ho tr nghién ctru cta Zahid va
cong sy (2024) va Pucheta va cOng sy (2019)
Piéu nay co thé duoc 1y giai dudi goc nhin
ctia thuyét tin hiéu: viéc thué cac don vi kiém
toan thuoc nhom Bigd glup DN phat di tin
hiéu vé tinh minh bach va d¢ tin cdy cua
thong tin. Dong thoi, bién AC_SIZE ciing ¢6
tac dong tich cyc ¢ muc y nghia 10%, phu
hop voi két qua cua Buallay va Al-Ajmi
(2020) Mot ty ban kiém toan c6 quy mo 1on
giap tap hO’p duoc nhiéu chuyen mon da
dang, tir do nang cao ning luc ra soat va chat
lugng cac chi s0 phi tai chinh duge cong bb.

Thir ba, vé quy md DN (SIZE) va don bay
tai chinh (LEV). Trai v6i ky vong quy md va
don bay tai chinh khong anh hudéng dén murc
do cong b ESG (p > 0.1), dan dén viéc bac
bo gia thuyet HI va H2. Ket qua nay khong
déng nhit véi mot sé bang chlrng thuc
nghiém trudc day cua Drempetlc va cong su
(2020) va Farisyi va cong su (2022) von cho
rang cac doanh nghi€p quy mo 16n thuong c6
xu hudng cong bo thong tin ESG day da hon
nho lgi thé vé ngudn luc va ap lyc giam sat
cao hon tur thi truong.

Tuy nhién, trong bbi canh Viét Nam, két
qua ndy co thé phan anh dic thu cua mot thi
truong dang trong giai doan hoan thién thé

ché, noi viéc cong bd ESG chua thye sy gin
chat voi nang lyc tai chinh ciua doanh ngh1ep
Cu thé, quy mo 16n khong dong ngh1a voi
vigc doanh nghlep dau tu tuong xing vao hé
thong thu thap va cong b6 dir liéu ESG, dic
biét khi cac yéu cau phap ly va éap lgc tir nha
dau tu van chua di manh dé tao dong lyc thay
d6i hanh vi. Dbi voi don bay tai chinh, két
qua khong c6 y nghia thong ké cho thiy ap
lyc tr cht ng chua dong vai tro rd rét trong
viéc thiic day minh bach ESG tai Viét Nam,
khac voi mot sb bang chimg quoc té. Pidu
nay cé thé xuat phat tur thyc t€ rang cac chu
ng tai thi truong noi dia van wu tién cac chi
tiéu tai chinh truyén thong hon 1a cac thong
tin phi tai chinh trong qua trinh ra quyét dinh.

Cac bang chung thuc nghiém trén chi ra
rang dbi voi nganh tiéu dung Vi€t Nam, chat
luo’ng bao cdo ESG dugc quyet dinh boi nang
lyc giam sat va quan tri ndi bo nhleu hon la
cac nguon lyc tai chinh don thuan. Viéc DN
co tai san 16n hay ng vay thap chua du dé tao
ra sy chuyen bién vé tinh minh bach néu thiéu
di sy cam két tir bo méay lanh dao. Ngoa1 ra,
su thleu y nghia cua quy mo cung co the goi
¥ vé kha ning ton tai hanh vi cong bb mang
tinh hinh thic ma duoc dé cap trong nghién
curu ctia Yu va cong sy (2020).

Nhin chung, bang ching thyc nghiém
trong giai doan 2021-2024 cho thay chat
lugng minh bach thong tin ESG tai cac DN
tiéu dung Viét Nam chiu sy dan dat chu yéu
boi co ché quan tri cong ty va sy giam sat
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chuyén mon tir bén ngoai. Cac dac diém vé tai
chinh va nguon lyc chua pha1 la dong luc
chinh thtc day su thay doi nay.

5. Két luén

Tur cac bang chung thyc nghiém dua trén
mod hinh FEM va phuong phép bdc tach van
ban bao cdo, nghién ctru nay lam sang té thuc
trang cong bo dir li¢u ESG ctia nganh tiéu dung
Viét Nam giai doan 2021-2024. Két qua chi ra
rang mat bang chung Ve tinh minh bach van
con thap va thiéu tinh dong nhat. Nghlen clru
xac 18p vai tro trung tdm cua co ché giam sat
ndi bo (thong qua BIND) va 4p luc kiém soat
bén ngoa1 (thong qua BIG4) trong viéc cai
thién gia tri thong tin cong b6. Trong khi do,
cac ddc tinh tai chinh thuan tay lai chua chung
minh duoc stc anh hudng rd rét dén hanh vi
nay. HE qua tur nhiing phat hi¢n trén dan d&én
mot quan diém quan trong la: tai Viét Nam,
chat lU:O’ng cong bb ESG duoc quyet dinh boi y
chi quan tri ndi b va nang lyc gidm sat chuyén
mon hon 13 tiém luc tai chinh thun tuy

Vé phla quan tri DN, cac don vi can nhén
thirc rang kién toan cAu trac quan trj 13 con
duong cot 161 dé nang cao tinh minh bach.
Viéc g1a ting ty 1¢ thanh vién doc 1ap thuc
chat va Iya chon cac don vi kiém toan uy tin
khong chi g1up chuan héa bao cdo ESG theo
thong 1é quoc té ma con gitp DN cung cb
niém tin v6i nha dau tu. Vé phla chinh sach,
€O quan quan ly nha nude can tiép tuc siét
chat cac quy dinh vé tinh doc lap cua Hoi
dong quan tri, dong thoi xay dung cac hudng
dan chi ti€t hoa TT 96 theo hudng bét budc
cong bd dit li¢u dinh lugng. Cac chuong trinh
dao tao vé bao cao bén vimg nén duoc chu
trong dé hd tro nhém DN quy md vira va nhod
thu hep khoang cadch minh bach thong tin.
Mic du con han ché Ve pham vi nganh, két
luén cua nghién ciru van 1a chi dau khoa hoc
quan trong, tao nén tang cho cac nghién ctru

mo rong trén quy mod dir liéu 16n hon hoac
ung dung hoc may trong phan tich van ban
ESG sau nay. ¢
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Summary

In response to the increasing pressure for
sustainable development, this study identifies
the factors shaping the quality of
Environmental, Social, and Governance
(ESG) disclosure among listed consumer
goods firms in Vietnam. The research utilizes
a sample of 457 observations from 2021 to
2024. Departing from traditional dummy-
variable approaches, this study employs a
structured content analysis with a detailed
quality scale (0-3) based on 12 material ESG
criteria. Applying the Fixed Effects Model
(FEM) with clustered standard errors, the
empirical results reveal that board independ-
ence (BIND) is the most significant driver of
ESG transparency. Furthermore, audit quality
(BIG4) and audit committee size also exert
positive impacts on disclosure levels.
Conversely, no statistically significant evi-
dence was found regarding the influence of
firm size or financial leverage. These findings
suggest that in the Vietnamese context, the
quality of sustainability reporting is driven by
internal governance commitment and moni-
toring capacity rather than financial resources
alone. The study provides important implica-
tions for corporate managers to strengthen
governance structures to enhance firm reputa-
tion in the capital market.
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