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ihién ctru nham ddnhrgid méi quan, hé hai,chié‘uéiﬁ’a cong bé théng tin phat trién

én yung (CBTT PTB

vq hiéu qua tai chinh (H

TC) cua cac doanh nghiép thuoc

ngdnh ddu khi niem yét trén thi tryong chung khoan,Viét Nam, dong thoi xdc dinh vai tro cua
cac quy mo doanh n§hiép, don bay tai chinh va chat luong kiém toan trong moi lién hé nay.

Dit, liéu nghién cuu

woc thu thap tir bdo cdo tai chinh, bdo cdp thuong nién va bqo cdo phqgt

trién bén vieng cua 25 doanh n%hie:p trong giai doan twr 2019 den 2(023. Mo hinh hoi quy tuyén

tinh dugpc dp dung dé phdp tic

dwr lieu va kigm dinh cac gia thuyét. Phat hién tie nghién ciru

cho thay rang viéc cong bo thong tin phat trien bén vitng co tac dong ngugce chiéu toi hiéu quga

taj chinh va hiéu qua tai chinh cing co tdc do
bén vigng. Bén,canh do, bién quy mo doanh ng

};g_ ngugc chiéu tgi cong bo thong tin Zhdt trién,

iép co, tac dong thugn chiéu den ca hai yéu 16

va bien don bay tai chinh co tac dong nguoc chieu den hiéu qua tai chinh cua doanh nghiép.
Tir khéa: Cong bo thong tin, Phat trién bén viing, Hiéu qua tai chinh, Dau khi, Thi truong

chirng khoan Viét Nam.
JEL Classifications: G10, CO1.

DOI: 10.54404/JTS.2026.211V.05

1. Mé dau

Trong qua trinh cong nghiép hoa, hién dai
hoa dat nudc, nganh dau khi tai Viét Nam
ludn 1a mét trong nhitng nganh mgi nhon, gjir
vai tro then chot khi vua 1a nguén cung cap
nang lugng chu luc, vira dong gop 16n cho
ngan sach quoc gia va phat trién nén kinh té.

khoa hoc

Tuy nhién, dac thp hoat dong vé san xuat,
khai thac va ché bién ctia nganh nay, ciipg giy
ra nhiéu tac dong ti€u cuc dang ke dén moi
truong, 1am gia ting 4p luc tir cong dong va
co quan quan 1y vé trdch nhiém phat trién bén
Vﬁ'n%. Trong boi canh, do,viéc ap dung cong
bo thong tin phat trién bén viing khong chi

=
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giﬁp doanh nghi¢p nang cao vi theé, thu hut
au tu ma con la mot nghia vu gan lién véi
trach nhiém xa hoi va sy minh bach trén thi
truong chung khoan.

Vi thuc t€ trén, nghién ciry nay duge thug
hién nham tra 101 cay hoi vé viéc cong bod
thong tin phat trién bén vitng ¢6 anh hudng
dén hi€u qua tai chinh cua dognh nghi¢p hay
khong, dong thoi phan tich, ki€ém dinh va 1am
0 moi quan h¢ gitra mirc do cong bo théng tin
phat trién bén virng va higu qua tai chinh cua
cac doanh nghi¢p nganh dau khi niém yét trén
thi truong chung khodn Vi¢t Nam. Nghién
ctru s€ lan luot gidi thiéu tong quan va gia
thuy€t nghién ctru, chi ra phuong phap nghicn
ctru va mo6 hinh nghién cuu. Tu do, dua ra két
qud thuc nghiém cung cac giai phap va
khuyén_nghi mang tinh thyc tién.

2. Tong quan nghién ciru

Trong nghién cuu nay, nhém tac gia lya
chon 4 %}'I t%uyét chinh dé x4c dinh co s¢ ]y
luan nham hinh thanh gia thuyét va cac bién
nghién ctru. Cac 1y thuyeét, co su lién ket chat
ché: Ly thuyét tin hi¢u nhan manh, vai tro ctia
CBTT nhu mot cach thu hat nha dau tu va tao
niém, tin trén thi truong (Spence, 1973). Ly
thuyet cac bén lién quan mo rong goc nhin ve
trach nhiém cua doanh nghiép doi véi céc
nhom loi ich khac nhau (Freeman et al.,
2010). Ly thuyét ngudn lyrc xem xét tac d(f)n%
ctia nguon lyc noi tai dén hoat dong CBT
(Utami1 & Alamanos, 2023). Ly thuyét ke togn
tich cuc cho rang doanh nghiép cd don bay
cao thuong diéu chinh ké toan dé tang loi
nhuén hodc giam ng, song chi phi 1di vay va
ap luc dong tién van c6 the lam giam hiéu qua
tai chinh (Watts & Zimmerman, 1986).
Hudng t61 sy nong hoi cua van dé phat trién
bén vimg va hiéy qua tai chinh cpia doanh
nﬁhlép, a co nhicéu nghién ctru xuat hi¢n dé
kham phé chu dé nay, tuy nhién, cac két qua
}%hén tich lai chua c6 sy thong nhat tuyét doi.

rén co s& ké thira mo hinh tUr ca¢ cong trinh
truge va ket hgp nén tang 1y thuyet, nhom tac
%1& da dua ra mo hinh nghién ctru bao gom 6
ién va 5 gia thuy€t nghién ciru.

2.1. Moi quan h¢ giita cong bo thong tin
phat trién bén vitng va hiéu qud tai chinh
cua doanh nghiép ,

Mot s6 nghién ciu da chi ra moi quan hg
tich cuc gira CBTT PTBV va HQTC, the
hién qua cac chi tiéu nhu ROA, ROE va
Tobin’s Q. Cac doanh nghi¢p minh bach trong
cong bo ESG thuong thu hut dau tu, cai thién
uy tin va dat hi¢u qua hoat dong cao hon (V.

L. Nguyén, 2022; Rachmat, 2024). Ngoai ra,
viéc cong bo hinh thire, thi€y thuc chat co the
lam suy gidm ni€m tin nha dau tu va tac dong
tiéu cuc dén HQTC (Dhar et al., 2021). Tuy
nhién, CBTT PTBYV ciing c6 thé lam giam
HQTC do sy phat sinh chi phi (Buallay et al.,
2020; Chen et al., 2018; Erhinyoja, 2019).

O chiéu nguoc lai, HQTC tac dong tich
cuc dén muc do CBTT PTBV (Al-Mari &
Mardini, 2024; Na et al., 2022; V. L. N%{ugén
& Dang, 2019). Céac doanh nghigp co A,
ROE hay Tobin’s Qscao thuong minh bach
hon trong bao cao ESG nham ning cao uy tin
va thu hit dau tu (Muslichah, 2Q20), Tuy
nhién, moi quan hé nay cé thé bi dicu tiét boj

uyén luc CEO hodc dac diém nganh nghé
?Idlxan, 2022; Na et al., 2022), g¢oi mé hudng
nghién clru sau hon vé€ co ché tac dong va yéu
to trung gian. Trai lai, theo nghién clru cua
(Gnanaweera & Kunori, 2018; Uwuigbe et
al., 2018), HQTC lai c6 anh hudng tiéu cuc
toi CBTT PTBV. .

Theo Ly thuyét cac bén lién quan
(Stakeholder, Theory), doanh nghi¢p khong
chi phuc vu c6 dong ma con can can bang 1o1
ich vo1 cac bén lién quan. Cac bén li€n quan
thuong quan tdm dén cac khia canh: tai
chinh,xa hoi va moi truong. Do do, CBTT
PTBV giup néng cag uy tin, hiu qua t3i
chinh va la co s¢ d€ xay dung gia thuyét
nghién ctru nhu sau: .

H,: Cong bo thong tin phat trién bén viing
co anh hwong dén hiéu qua tai chinh ,

Hy: Hiéu qua tai chinh,co gnh huong den
cong bo thong tin phat trién bén vitng

,2.2. Quy mé cua doanh nghiép va con
bo thong tin phat trién bén virng, hiéu qua
tai chinh cia doanh nghiép

Bén canh do, quy mo doanh nghi¢p thuon
anh hudng tich cuc dén ca HQTC va muc do
CBTT PIBV. Doanh nghi¢p 16n thu’{m% co
lgi thé vé nguodn luc, dé trién khai chién Iuge
dai han va ESG (Meiryani et al,, 2020;
Naeem & Dewa Brata, 2021; Nguyén T. K.,
2018). Trong nganh dau khi, quy mo 16n giap
cai thign ROA va ROE nho tan dunlg<hiéu qua
kinh t¢ theo quy m6 (Nguyen T. K., 2018).
Ngoai ra, nghién ctru ta1 Kenya ciing chi ra
tong du ng va tién gui la nhimg chi tiéu quy
mo ¢6 anh huong manh dén ROA (Nzioka,
2013). Tuy nhién, van thi€u cac nghién cuu
phan tich vai tro trung gian hodc dicu tiét cua
quy mo trong moi quan hé né?r.

Theo Ly thuyét nguon lgyc (Resource-
Based Theory), doanh nghi¢p 16n s& hiu

khoa hoc =
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nhiéu nguén Iuc gié tri nén cé loj thé trong

cong, bo ESG. Tu do, tac gia dé xuat gia

thu;_rlét sau:
H3,: Quy moé doanh nghiép c6 anh huong

den hgléu ud tai chinh

H3p: Quy mo doanh nghiép ,co anh huong

den cong bo thong tin hphat trién bén vitng

2.3. Don_bay tai chinh va cong bo thon
tin phat trién bén vitng, hiéu qua tai chin
cua doanh nghié,

. Pon bay tai chinh thuong tac dong ti€u cuc
dén HQTC cua doanh nghiép do gia tdng chi

hi ta1 chinh va rui ro (Fatmawati &

risnawati, 2022). Doanh nghié%c() ty 1¢ vay
no cao thuong han ch¢ CBTT PTBV, do ap
lyc tai chinh va uu tién loi ich ngan han
(Nguyén Q. T., 2024). Dt li€u tur thi truong
chung khoan Vi¢t Nam ,va Indonesia ciing
cho thay diém s6 cong bo ESG c6 xu huong
thap hon ¢ nhitng doanh nghiép c6 ganh ndng
tai chinh cao (Negara et al., 2024). Tuy nhién,
cdc y€u to nhy quy mo, co hoi tang truong
hay nganh nghé c¢ thé di€u ti€t mo6i quan h¢
trén (A. T. Le, 2022). ,

Diéu nay dugce gidi thich béi Gid thuyét Giao
udc no (Debt Covenant Hypothesis) thuoc Ly
thuyét ké toan tich cuc cua (Watts
Zimmerman, 1986), khi ty 1€ no vay ctia mot
doanh nghiép ténl%hcao, ho dimg trudc nguc%( co
vi pham céc di€u khoan cam két trong hgp dong
vay, thuong dugc goi 1a “cac giao woc ng”.

Tu nhirng nghign ctru trén, nhom tac gia
xay dt_rn%gla thuyét:

H,,: Don bay tai
hiéu qua tai chinh ,

Hyp,:, Don bay tai chinh,cé qnh huong dén
con gé thong tin phat frién bén viing

.4. Chgt lugng kiém todn Bigd va mirc
dj cong bo thong tin phadt trién bén viing

Chat luong kiem toan, dac, biét tir ca¢ con
:é(B”}g4 duoc xem la thuc day cong bo ES

chinh co anh huwong den

Lé & Truong, 2019; V. L. Nguyén &
ang, 2019). Doanh nghi¢p duoc kiém toan
boi Big4 thuong CBTT PTBV nhi€u hon, dap
ung chuan muc quoc t€ va tao uy tin véi nha
dau tu (Pasko et al., 2023). Tuy nhié€n, mtrc do
cQng bo thong tin phat trién bén ving hi¢n
van con thap, cho thay vai tro kiém toan can
duogc tang cufc‘mﬁ. i
Theo Ly thuyét tin hiéu (Signalin
Theory), doanh nghi¢p c6 cam két PTB
thuong Jua chon kiem toan Big4 nhu mot tin
hi€u khang dinh minh bach thong tin va trach
nhiém xa hoi trong bo1 canh bat can xung
thong tin. Vi vy, tac gia da dé xuat gia thuyet:
khoa hoc

Hs: Chat luong kiém todn ZBig4) co anh
hu"én% den mirc do cong bo thong tin phat
trién bén viing. . ) .

,Tom lai, cac nghién ctru phan 16n cho thay
moi quan hé tich cuc gitta CBTT PTBV va
HQT%, khi doanh nghié¢p CBTT PTBV tot
thuong c6 HQTC cap hon. Tuy nhién, két qua
van chua that sy thong nhat do khac biét vé
cach do lugng, boi canh thi truong, dac diém
nganh nl%hé, cling nhu quy mé mau va giai
doan nghién ctru. Méc dp c6 anh huéng I6n
dén moi truong, nganh dau khi lai chua duoc
nghién cuu su va nhi€u vé chu dé nay. Voi
dac thu rui ro cao, nganh can dyoc ti€p can
bang phuon% phap linh hoat, két hop dinh
tinh va dinh Tugng nham nang cao gia tri tn
dung va ho trg hoach dinh chinh séch phat
trién bén virng hiéu qua hon.

3. Phuong phap nghién ciru

3.1. Dit lieu nghién curu va thu thdp di
liéu nghién ciru

Trong cong trinh nghién ciru nay, nhom tac
gia thu thap soO liéu nghién ctru thong qua bao
cdo tai chinh, bao cdo PTBYV, bao cao thuong
nién cua 25 doanh nghiép nganh dau khi niém
yét trén thi truong chung khoan Viét Nam
trong 5 nam tu 2019 - 2023. Viéc s dung dir
liéu bang vé1 quﬁ/ mo mau (25 x 5 =125 quan
sat) ma tac gig thu thap duoc sé dam béo tinh
dai dién cho tong thé nghién ctru.

3.2. Phdn tic% ngi dung va danh gia mirc
dp Cong bo thong tin phat trién bén virng

Nhom tac gia da dé ra cac bude thyc hign
phan tich thong tin trong bao cdo PTBYV, bao
cdo thuong nién, vé muc do CBTT PTBV cua
doanh nghi¢p dau khi dugc ni€m yét trén thi
truong ching khoan Viét Nam: i i

Budc 1: Thyc hién dém cac chi s6 cong bo
thong tin phat trién bén viing tham chiéu qua
bo chi tiéu CSI 2022 (130 chi tiéu bao gom:
26 chi tiéu vé Quan tr1 (Governance), 26 chi
ti¢u vé Moi truong (Environment), 64 chi tiéu
vé Lao dong va X3 hoi (Society & Labor) va
14 chi tiéu mo ta két qua hoat dong). Quy udc
d61 v&i moi chi tiéu nhy sau: i

- CBTT PTBV =1 néu c¢6 su xuat hién cua
thong tin PTBV trong bao cdo PTBYV, bao céo
thuong nién. , .

- CBTT PTBV = 0 néu khong c6 sy xuat
hién cua thong tin PTBV trong bao cdo
PTBY, bao cao thuong nién. i

Bude 2: Cham diem muc dd cua chi so
cong bo thong tin phat trién bén viing

wa trén ti, 1€ cac chi tiéu duoc doanh
nghiép cong bo so véi cac chi ti€u trong bod

=
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chi s6 CSI 2022, nhom tac gia str dung thang
do Likert 5 mic d€ ma hoa va danh gia ve
muc d0 CBTT PTBV. Véi quy udc nhu sau:

- Muc 46 CBTT PTB\(} = 5 néu CBTT
PTBYV rat day du va theo bo chi tiéu CSI 2022
gn(f)i dung CBTT PTBV nam trong khoang tur

0% - 100%). ,

- Muc d0 . CBTT PTBV = 4 néu CBTT
PTBV kha day du va theo bd chi, tiéu CSI
2022 (no1 dung CBTT PTBV nam trong
khoang tur 60% - 79%). ,

- Muc do, CBTT PTBV = 3 néu CBTT
PTBV khé day du nhung khong theo bo chi
tiéu CSI 2022 (noi dun% CBTT PTBV nam
trong khoang tur 40% - 59%). ,

- Mc do CBTT PTBV = 2 néu, it CBTT
PTBV (n61 dung CBTT PTBV nam trong
khoang tir 20% - 39%)). ,

- Muac d6 CBTT PTBV = 1 n€u khong
CBTT PTBV hodc cong bd so saj, qua it
thong tin (ndi dun% CBTT PTBV nam trong
khoang tir 0% - 19%).

, Budc 3: Thyc hién tinh toan mirc 46 cong
bd thong tin phat trién bén viing: Sau khi
phan tich ndi dung, danh gi4 va cham diém
cac chi so PTBYV, nhom tac gia da tién hanh
tong hop, tinh toan mjrc d0 CBTT PTBYV cua
doanh Q/ghié niém yét trén thi truong chung
khoan Viét Nam. i

3.3. Do lwong cgc bien Hiéu qua tai
chinh va cdc bién kiém sodt

quan gitta cac,bién, xac dinh su ton tai cua
hién tugng thiéu dir lidu (missin%1 data) va xur
12}? cac gl{é tri ngoai lai (outliers) theo (Baltagi,
005). Theo (Dixon & and Tukey, 1968) viéc
dim% phugng phap Winsorization trén Stata
dé thay thé cac gia tri ngoai lai 1a hogn toan
hop 1i d6i v6i mo hinh c6 quy m6 may nho.
Tiep theo, thuc hién cac hu’onﬁghép hoi quy
bao gom Pooled OLS, FEM, REM, két hop
mo hinh Robust dé xu 1y khuyét tat nhu
phuong sai thay do6i hay tir trong quan. Nﬁo‘éi
ra, nghién cuu, xét vé mgi quan hé hai chiéu
cho nén c6 thé xay ra van dé noi sinh vi ¢o
tinh chat dong thoi giﬁa hién phu thyoc va
bién doc lap anh huong lan nhau. DBé khac
huc van dé ndi sinh, udc luong S-GMM
gu(yc luong GMM hé thong) can dugc su
ung, theo (Roodman, 2009). Pay la phuong
phap phu hop vi ¢ thé d4p dung cho nhimg
nﬁhlén ctru co di li¢u va thoi gian nghién ciru
nhd (T) so véi so lugng don vi quan sat (N),
theo (Soto, 2009).
Cuoi cung, kiém dinh lya chon mo6 hinh:
Kiém dinh Hausman: Lua chon gitta FEM
va REM dua trén thong ké Chi-Square. Néu
14 tri P-value > 0.05 mo6 hinh REM sé duoc
wa chon ya nguoc lai P-value < 0.05 thi chon
FEM, Kiém dinh tu twong quan, é)huong sai
sai sO thay do1, da cong tuyén dé dam bao do
tin cdy cua két qua. Kiém dinh Durbin-
wuhausman: xem xét su ton tai cua hién

Bang 1: Cdc bién trong mé hinh va cach do lwong

Tén bién Ma bién Cich do luing
Ty suét loi nhuan Loi nhuan sau thué
sau thué trén tai san ROA ToOng tai san
Ty suét loi nhuan sau thué Loi nhuan sau thué
A K S ROE
trén von chu so hitu Vén chi sé& hitu
R a Logarit ty nhién tdng tai san
Quy md doanh nghiép SIZE ciia doanh nghiép
N ST Tong no
Pon bay tai chinh LV T
Tong tai san
B Bién gia:
i};g:nl?g;f BIG4 Doanh nghiép dugc kiém toan Bigd la 1;
Doanh nghi¢p khong duoc kiém toan Big4 1a 0

(Nguon: Nhém tdc gid tong hop)

3.4. Phadn tich dir liégu |

Quy trinh phan tich bao gom;,

bau tién, nhoém tién hanh thong ké mq ta
va tuong quan Pearson dé¢ thay duogc tong

tuong noi sinh theo (Patrick, 2021). Kiém
dinh Hansen (Sargan test) dugc coi la phu
hop khi c6 P-valug (gia tri,thong ké P) lon
hon 0.05 thi cho thay cac bién cong cu 1a hop

khoa hoc =
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1¢. Kiém dinh AR1: Diéu kién thuong duoc
chap nhan khi P-value nhé hon 0.05 nguoc lai
n¢u P-value > 0.05, nghi ngo dir liu c6 van
de va khong dang tin cdy. Kiém dinh AR2:
Khi c6 P-value 16n hon 0.05 nghia 1a m6 hinh
khong co tu tum§7quan bac hai con P-value
nho hon 0.05 ¢6 thé thdy rang m6 hinh GMM
khong hop 1€ va saj so0 khong dugc phuong
phé}f) mo hinh hoa tot.
. Két quéi nihién ciru

4.1. Phan tich ket qua thong ké

Theo két qua thong ké mo ta, 125 quan sat
(diém dir li€u cong ty - ndm) tir 25 doanh
nghiép da tham gia vao san giao, dich chung
khoan tai Viét Nam, ty 1€ phan bo trén ba san
chinh nhu sau: HOSE ¢chiém 52%, HNX va
UPCOM lan luot chiém 24%. Trong giai
doan 2019-2023, khoang 70% doanh nghiép
lya chon kiém toan boi1 Big4 dé dam bao
minh bach, trong khi 30%, con lai su dl.lﬂﬁ cac
don vi ki€m toan khac. Vé hiéu qua ta1 chinh,
chi s0 ROA trung binh dat 0.0488901, ROE
trung binh 0.0910297, v$1 mic ROE cao nhat
1a 0.2898397 va thap nhat 1a -0.0348345. Cac
cong ty trong nganh c6 don bay tai chinh
trpyng binh dat 46,71%, dao dong tur 3,28%
dén 92,71%. %ugy mo6 doanh nghiép trun
binh & murc 28,98 voi @6 1éch chuan 1,8927,
cho thday sy chénh I¢ch nhat dinh gilra cac
cong ty trong nganh.

trach nhiém xa hoi va quan tri doanh n hiép.
Dong thoi, ¢hi s6 quan tri bén ving (Gﬁ ludn
dan dau, ti€p theo la chi s xa hoi (L&S),
trong khi chi s0 mdj truong (Eﬁ dan cai thién
va gan dat mac xap xi vdi L&S vao nam
2023. Xu hudng nay cho thay tac dong manh
me cua tjéu chi ESG, thuc day doanh nghiép
hudéng dén phat trién bén viing va nén kinh te
xanh trong tuong lai.

4.2. Ket qua phan tich twong quan

Can cu vao bén%. thong ke twong quan
Pearson, khong phat hién, moi twong quan nao
81&21 cac cdp bién co hé so twopg quan 1on hon

,8; ngoai trir cap bién ty suat Joi nhuan sau

thu¢ trén tai san (ROQA) va bién tﬁ suat loi
nhuan sau thué trén von chu s¢ hitu (ROE); tuy
nhién day la cap bién khong xuat hién don
thoi trong so6 cac bién doc %a cia mo hi
nghién, cuu. Diéu nay ching to rang trong mo
hinh hoi quy s€ it co kha nang bi khuyét tat da
cong tuyén. Ngoai ra, hé so nronﬁ quan thap
nhat trong ma tran nay xay ra gijra hai bién don
bay tai chinh (LV) va bién ty suat lgi nhuadn sau
thué trén tai san (ROA) 1a -0.3228,

4.3. Mo hinh nghién ciru va két qua phan
tich hoi quy mo hinh L,

Duya trén ton Tq%an cac nghién ctru v€ moi
guan h¢ gitra C PTBYV va HQTC cua cac

oanh nghiép dau khi dugc niém yét trén thi

truong chirng khoan tai Viét Nam. Nhom tac

Bang 2: Két quad phdn tich twong quan

ROA ROE SR SIZE LV BIG4
ROA 1.0000
ROE 0.9581 1.0000
0.0000
SR 0.1776 0.2739 1.0000
0.0475 0.0020
SIZE 0.2418 0.2551 0.6842 1.0000
0.0066 0.0041 0.0000
LV -0.3228 -0.1470 0.0792 0.1019 1.0000
0.0002 0.1019 0.3801 0.2579
BIG4 0.2656 0.3110 0.4929 0.4603 -0.0980 1.0000
0.0028 0.0004 0.0000 0.0000 0.2769

(Nguon: Két qua phan tich tir Stata 17.0)
K&t qua thong ké bién CBTT PTBY cho
thay ty I¢ cénngo thong tin vé phat trién bén
viing (CBTT PTBV) cya cic doanh nghi¢
dau khi niém yét tang dan qua cac nam 201
- 2023, phan anh nhan thurc ngay cang cao vé
khoa hoc

Eié da su dung cac mo hinh hdi quy véi cag
ien: HQTC la ROA, ROE; CBTT la ¢ong b6
thong tin phat trién bén vimg (SR); Bién kiém
soat 1a Quy mo éSIZE), Pon bay tai chinh
(LV), Kiém toan doc 1ap (BIG4).
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4.3.1. Két qua hoi

uy mé hinh tong quat 1
(Anh hwong cua CB Q%g):

PTBV toi H

L HQTC; = ay + o;(CBTT), + o,(Bién
kiém soétjk + uj .
Thong qua md hinh Pooled OLS, bién

ROA va ROE cua mo hinh n%hién ctu dugce
giai thich dén 19,46% va 14% boi cac bien

doc 1ap. Khi so sanh véi cac md hinh hoi quy

khac, ¢ ca hai bién phu thugc HQTC déu cho

thay réng: két qua mo6 hinh FEM (Prob>F nho
.05

hon 0 g va két qua moé hinh REM
(Prob>chi2 nhé hon 0.05) nén m6 hinh FEM
va REM la phu hop.

Bang 3: Bang tong hop kiém dinh da cong tuyén

Gi4 tri VIF
Bién d¢c lap SR SIZE LV BIG4
ROA 12 bién phu thude 2.04 1.97 .04 | 142
ROE I2 bién phu thugc 2.04 1.97 .04 | 142
VIF < 5%: khong cé hién twong da cong tuyén

(Nguon: Két qua phan tich tir Stata 17.0)

Bang 4: Két qua héi quy mé hinh tong qudt 1 - Tac déng cia HOTC lén CBTT PTBV

BIEN PHU THUQC ROA ROE
BIEN POC LAP ROBUST | GMM | ROBUST | GMM
SR 0.00145%* | 0002557 [ 5 50087+ | 0.00595%
[-2.27] [-2.19] [-2.76] [-2.25]
SIZE 0.0917*** | 0.00557*** | 0.165%** | 0.120**
[3.07] [2.77] [3.62] [2.37]
LV -0.170%** -0.123** -0.249** -0.175%
[-2.42] [-2.335] [-2.49] [-1.67]
BIG4 0.0320 -0.0288 0.0521 -0.0473
[1.22] [-0.87] [1.21] [-0.60]
L.ROA 0.0180 0.180
[1.04] [-0.43]
_cons S2.512%%% | 1 A30%** | -4.543%%* | 3 121%**
[-3.02] [-2.72] [-3.56] [-2.32]
N 125 100 125 100
R-sq 0.214 0.223
Prob>F/Prob>Chi? 0.0628 0 0.0223 0
Hausman test (Prob>chi2) 0.0006 0.0000
Wald test (Prob>F) 0.0000 0.0000
Wooldridge test (Prob > F) 0.2091 0.0533
AR (1) 0.049 0.032
AR (2) 0.415 0.464
Hansen’s J-test / Prob > chi2 0.618 0.362
kP <0.01, **p < 0.05, *p < 0.1 véi ki hieu “*” la mirc Y nghia thong ké
Trong ngodc la cac gia tri thong ké t

(Nguon: Két qua phan tich tir Stata 17.0)
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Kiém dinh Hausman cho thay Prob>chi2 =
0,0006 khi bien phu thudc la ROA va

Prob>chi2 = 0,0000 khi ROE 1a bién phu
thudc, nén chon FEM 1la phu hop nhat. Sau
do, ¢ ca hai truong hop trén déu khong phat

hién ra hién tugng tu tuong quan va da cong
tuyen (cac, gia tri VIF nho hon 5%), tuy nhién
lat déu, xuat hién hi¢n tuong phuon(% sai sai sO
tha%déi Vol %&i tri P-value = 0,0000.
¢ xu 1y khuyét tat mo hinh, phuong phéap

sai, sO chuan manh Robust dugc 4p dun
nham nén%l‘cao d6 chinh xac khi phan tic
udc lugng hoi quy. Sau do, s dung kiém dinh
Durbin Wu-hausman d¢ xem Xét%‘jiél’l tuon
ndj sinh do tinh chat dong thoi, bién SIZE la
bién ndi sinh voi P-value < 0.05, cac bién con
lai déu c6 P-valye > 0.05. M6 hinh S-GMM
duoc ap dyng dé giai quyet van dé nay, két
%é cho thﬁf_fIAR(l < 0.05 va AR(2) > 0.05.

1ém dinh Hansen’s J-test c6 P-value > 0.05
theo bang 4, chi ra rang mo6 hinh S-GMM da
ki€m soat duogc bién ndi sinh va dong nhat véi
két qua cua mod hinh Robust: Péu chi ra tac
dong nguoc chiéu cuia hai bién SR, LV téi
bien HQTC (ROA,ROE) va tac gong thudn
chieu cua bién SIZE té1 bien HQTC
(ROA,ROE). . ,

,4.3.2. Ket qua héizgu mo hinh tong quat 2
(Anh huong cua HQ C'yta'i CBTT PT. 1% .;

L(CBTT) = By + B1(HQTC); + P,(Bien
kiém soat), + &

JKeét qua hoi guﬁ mo6 hinh Pooled OLS cho
thay bién HQTC ROA va cac bién ki€m soat

khac (LV,, SIZE, BIG4) giai thich duogc
51,03% bieén phu thudc SR trong khi truong
hop bién HQTC ROE giai thich dugc

51,46%. Khi bién doc 1ap la ROA, mo hinh
REM Ia mé6 hinh phu h()‘[l)( hon so voi Pooled
OLS ya FEM, thong Igﬁa iem dinh Hausman
va kiém dinh F-test. Khi bjén doc 1ap 1a ROE,
kiém dinh Hausman va kiém dinh F chi ra mo
hinh phu hop 1a FEM.

Theo kiém dinh Modified Wald test,
Wooldridge test, Breusch and Pagan LM, mo
hinh xay ra hién tugng phuong sai sai s6 thay
doi, khong xay ra hién twong tu tuonﬁ q}lllan
va da cong tuyen vi cac gia tri VIF nho hon
5% (theo én§5g. ,

0 hinh Robuyst khac, phuc hién, twong

Ehu(r% sai sai sO thay doi dua ra két qua:

ien HQTC (ROA,ROE) ¢6 fac dong ngugc
chiéu dén SR. Tuy nhién, bién SIZE lai anh
huong thuén chiéu t61 CBTT PTBV (SR). Vi
nghi ngd hién twong noi sinh do tinh chat
dong thoi gitra cac bién nén ki€m dinh Durbjn
Wu-hausman dugc st dung, két qua cho thy
rén% khong co6 bién nao 1a bi€n noi sinh vi déu
c6 P-value > 0.05. Nhu vay, mo hinh Robust
la m6 hinh dang tin cady va phu hop, két qua
duogc trinh bay tai bang 6.

5. Thao luan két qug nghién ciru

(J.1. Thao lugn vé moi quan hé giiva con
bo thong tin phdt trién bén virng va hiéu qug
tai chinh cua cdac doanh nghiép niém yét
trén thi truwgng chung khodn Viet Nam

.- Nhén t9 CBTT PTBV (SR) ¢0 tac dong
dén nhan t6 HQTC (ROA, ROE), két qua
nghién ctru nay phu hop voi gid thuyét va
nghién ctru cua (Buallay et al., 2020;
Erhinyoja, 2019) nhung nguoc lai voi (Dhar
et al., 2021; Rachmat, 202%,. Téac dong nguoc
chiéu cho thay CBTT PTBV lam tang chi 1;%hi
doanh nghi¢p theo (Chen et al., 2018). Két
guﬁ duoc li gial phu hop véi mot so luan

iém, trong Ly thuyét Chi phi,chinh tri va Gia
thuyét Giao udc ng. Cu thé, nhiing doanh
nghi%) cO quy mo 16n, loi nhuin cao hodc
hoat dong trong céc linh vuc chiu sy gidm saf
chat ché thprong lua chon cdc chinh sach ké
todn va ¢hién lugc CBTT nham gidm thi€u sy
chu y bat loi cling nhu cac chi phi chinh fri
E}}iét sinh. Trén thuc té, dac thu ¢ua nganh dau

i von lién quan dén, cac van dé v€ moi
truong nén viéc cong bd qua nhiéu thong tin

PTBYV c6 thé lam 10 nhiing thiéu sot, gay lo
Bang 5: Bang tong hop kiém dinh da céng tuyén
Gia tri VIF
Bién phu thuje Biéen doc lap
ROE | SIZE | LV | BIG4
SR 1.36 | 134 | 1.15 | 1.06
ROA | SIZE | LV | BIG4
136 | 133 | 1.24 | 1.17
VIF < 5%: khong c6 hién twong da cong tuyén

(Nguon: Két qua phan tich tir Stata 17.0)
khoa hoc
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Bang 6: Két qua hoi quy mé hinh tong qudt 2 - Tdac déng ciia CBTT PTBV lén HQTC

BIEN PHU THUQC LA SR
BIEN POC LAP LA ROA | BIEN POC LAP LA ROE
ROBUST ROBUST

ROA hoic ROE -44.27*** -32.11**

[-2.64] [-2.53]

SIZE 7.513%%% 10.83*

[6.58] [1.87]

LV -6.906 -12.44

[-1.61] [-1.21]

BIG4 0.776 -0.319

[0.49] [-0.20]

cons -185.9%*x* -278.0

[-5.83] [-1.71]

N 125 125
R-sq 0.127
Prob>F/Prob> Chi2 0 0.0352
Hausman test (Prob>chi2) 0.2245 0.0000
Breusch and Pagan Largangian
test (Prob>F) 0.0000
Wald test (Prob>F) 0.0000
Wooldridge test (Prob > F) 0.3744 0.4143
#rk ) < .01, **p < 0.05, *p < 0.1 véi ki hiéu “*” la mire y nghia thong ké
Trong ngodc la cdc gid tri thong ké t

(Nguon: Ket qua phan tich twr Stata 17.0)
ngai cho nha dau tu va ap lyc du luan. Hgn
nua, cac doanh nghiép trong nganh nay von
c6 thuong hiéu va uy tin nhat dinh, nén
thuong it cha trong vao CBTT nham cai thién
hinh anh cua minh.

- O hudng nguoc lai, HQTC (ROA, ROE)
cling co tac dong t6i CBTT PTBV (SR), dap
&nﬁ'k)‘/ vong cua gid thuyét va phu hop véi
nghién cuu cua (Gnanaweera & Kunori,
2018; Uwuigbe et a]., 2018) chi ra moi quan
h¢ nguoc chicu. Piéu nay cho thay, khi moi
truong phé}ﬁl y %réu hodc ap luc xa hoi thap thi
cén%t co & C cao co the khong chu frong
CBTT PTBYV d¢ tranh chi, phi. Ly thuyét chi
Ehi chinh trj da c6 luan diém tuong dong véi

¢t qua nghién ctru khi cac dpanh nghicp cé
dac thu nganh nhu nganh dau khi tai Viét
Nam thuong d6i mat voi cac chi phi chinh tri
nhu thué suat cao hon, quy dinh dieu tiét
nghi€m, ngdt hodc, phan mg ti€u cyc tir xa
hoi. Bé giam thi€u nhiing ryi ro nady, cac
doanh nghi¢p c6 thé han ché CBTT, hodc
trinh bay bao cdo tai chinh theo cach lam suy
giam 1g1 nhudn ké toan, nham tranh giy su
chu y co quan quén ly hodc du luin. Bén canh

chi ﬁhi hanh chinh “ngdm” dang ké, bao gobm
1€ phi, phi cung cap thong tin va ¢hi phi tuén
thu cac thu tuc lién quan dén thue, xay dung
va bao hiém xa hgi, Ganh nang tuan thu dan
ngay cang lgn, nhat 12 doanh nghiép nho va
vlra, trong boi canh yéu céu phap ly va quan
Iy ngay can% cao. Hon nira, nganh dau khi la
mot trong nhirng nganh gy 0 nhiém cao tai
Viét Nam thi khi cac con%3 F}y dau khi tang
HQTC c6 thé lam giam CBTT PTBV vi dé
tranh sy chu y tiéu cuc tir cong chiing hoac
cac co quan quan ly. ,
Tuy nhi¢n, thoi gian nghién ctru con ngan
(tir 2019 dén 2023) cho nén yi¢éc nghién cuu
vé CBTT PTBV anh huong dén HQ C sé cho
ra két qua ngan han. Mjt khac, nhom nghién
ctru dy doan réng c6 the s€ cd anh hudng tich
cuc cua CBTT PTBV ¢én HQTC trong thoi
1an dai han dya vao két qua nghién ctru cua
%Zhang & Du, 2020). ,
.2 Thdo luan vé anh huong cua cc bién
kiém sodt nhuw bien lt,llljy mo, don bay, chat lwgng
kiém toan (SIZE, LV, BIG4) dén hi¢u qua tai
chinh (ROA, ROE) va CBTT PTBV(Slg
Nhan t¢ qﬁy mo (SIZE) déu c6 anh huong

do, cac doanh nghi¢p con chiu ap luc tir cac  tich cuc dén HQTC va CBTT PTBY, di€¢u nay
khoa hoc =
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phu hgp véi gid thuyét ; két qua nghién ctu
cho thﬁ%%uy mo doanh pghi¢p co tac dong tdi
CBTT PTBV tuong dong vé1 (Maryana &
Carolina, 2021); va dong thoi c6 tac dong téi
HQTC tu’0’1n<g tu nhu (Meiryani et al., 2020;
Ngl{;/én T. K., 2018; Nzioka, 2013). Nhu vay,
ta1 Viét Nam cac doanh nghiép dau khi quy
mo 16n thudng c6 ngudn lyc manh dé dau tu
vao cac may moc thiét bi hién dai, nguon
nhén lyc chat lugng cao. Di€u nay gitp cac
doanh nghi¢p cé the to1 wu héa duoc chi phi
va nang cao HQTC, gia tang canh tranh trén
thi truong. , ,

Nhdn to don bay tai chinh (LV) cd anh
huong nguoc chiéu do1 vo1 HQTC, két qua
nay phu hop véi gid thuyét, ma nhém nghién
ctru d3 dua ra ban dau. Piéu nay dong nhat
voi két qua trong nghién cuu trudc do cupa
(Tran & DPang, 2017), hon nita no, cho thjy
rang don bay tai chinh cao c6 thé dan dén
hiéu qua hoat d(f)ngr glém, dac biét & cac
doanh nghi€p c6 HQTC thap boi viég stt dung
ng vay cao c6 thé lam giam dong tién tu do,
tor do anh hudng ti€u cyc dén HQTC cua
doanh nghiép. Tuy nhién, LV lai khong c6 tac
dong do1 voi CBTT PTBV do P-value cua
bién LV 16n hon 0.05, vi s¢ di cac cong ty co
don bay tai chinh cao s€ c6 gang cong bo loi
nhuén cao hay tép trung vao cong bo bao cap
tai chinh dé lay duoc su tin cay va thuyét
}[))huc duog cac bén lién quan thay vi CBTT

TBV. Két qua tuong dong vdi nghién cuu
cua (A. T. L&, 2022; Nguyen Q. T., 2024;
Fatmawati & Trisnawati,%022).

Bien chat lwong kiém toan (BIG4) khong
co anh huéng to1 CBTT PTBY, khong giong
v6i gid thuyét ma nhom da dé ra. Trai ngugc
voi cac nghién ctru cua (Pang et al., 2018;
Pasko gt al., 2023). Cac nghién ctou thuong
cho thay rang doi voi cac doanh nghiép lon
dugc kiém toan boi BIG4 s€ nang cao chat
luong bag cdo PTBV hon nho ap dung ti€u
chuan quoc té. Nhung tai Vi¢t Nam trong boi
canh 1a nudc dang phat trien; ngoai n Uing
doanh nghiép dau khi ¢6 quy md 1én thi
nhiing doanh nghi¢p dau khi vira va nho
khong dugc kiem toan boi BIG4 ma boi
nhitng cong ty kiém toan trong nudc cling co
thé cung cap dich vu tuong duong né€u tuin
thu cac ti€u chuan tu ngyyén va chinh sach,
phéé) ludt cta nha nudg dé ra.

. Ham y va khuyén nghi

T nhitng phat hi¢n thu dugc, bai nghién
curu nay dua ra cac de xuat vé mot so khuyén
nghi mang tinh dai han cho cac doanh nghiép

nganh dau khi duoc ni€ém %:ét trén san gigo
dich nham nang cao HQTC va thac day
PTBV mét cach toan dién. Cu thé:

Doi voi doanh nghi¢p ddu khi tham gia thi
tryong chung khoadn, két (LUé nﬁhién curu cho
thay moi 191131an hé nguogc chiéu hai chiéu gifra
CBTT PTBV va HQTC, doanh nghiép dau
khi dang doi mat vdi sy danh doi ngan han

1ifa viec nﬁn(% cao CBTT PTBV va TC.
¢ giam tac dong ti€u cuc tort CBTT PTBV
dén HQTC, doanh nghi€p can to1 wu hoa chi
phi bdo, cao thong qua ung dung cong nghé
s0, chuén hoa quy trinh, chi tap trung vao cic
chi s6 trong,yeu va lya chon céc sang kién
PTBV c6 thé mang lai 1¢1 ich tai chinh nhu
tiet kiém nang lugng, giam chi phi van hanh.
Doanh nghiép cting can c¢hu déngr truyén
thong y&i nha dau tu vé chién lugc PTBV dai
han dé giam ap lyc tai chinh ngan han. O
chi¢u nguoc lai HQTC tac dong tiéu cuc dén
CBTT PTBYV, v6i nhiing doanh nghi€p co
HQTC thap, can,co cac goi ho tro tai chinh,
ky thuat hoac ti€p can von xanh d¢ duy tri
C}],3TT PTBV. Ngoai ra, can c¢6 co ché khuyén
khich minh bac%, nhu mién gigm mot phan
chi phi kiém toan PTBY hodc ho tro phi niém
Klélt trai phi€u xanh, nham giup doanh nghiép
ong cat giam thong tin PTBV ngay ca khi
gdp kho khan tai chinh. | .
Doi voi nha dau tw, can cung cap cho cac
cong ty nhirng phan hoi vé chat lugng va ndi
dung bao cdo, Bén canh 6, phai tong hop
nhitng can nhac dai han vé mat moi truong,
xa hoi,va quan ly (ESG) vao nhimg quyet
dinh dau tu doanh nghi¢p. Thay vi chi tap
trung vao lgi nhuan tai chinh trudc mat, cac
nha dau tu c6 tam nhin thu’(‘)’ng uu tién danh
gia doanh nghiép dua trén, muc do cam két
vol PTBYV, chién luge cat giam khi thai
carbon, ¢hinh sach ap toan lao dong, trach
nhiém doi voi cong dong va minh bach trong
quan ¢ri doanh nghlé}?. i

D01 voi cac ben tham gia truc tiép va gian
tigp, nguoi ti€u dl‘m% can quan tam nhiéu hon
dén cac thong tin lién quan dén PTBV ma
doanh nghiép ¢ong bo dong thoj kiém tra ve
nguon goc xudt xr cua san pham mot cach
minh bach. Véi cac nha cung cap nén uu tién
nghién, ctru va tmg dung cong ngh¢ xanh va
cung cap nhiing n%l/lyéll liéu c6 kha nang tai
ché va tuan hoan. Voi t0 chirc, phi chinh phu
phai giam sat, van dong thay do1 tich cuc, dua
ra cac khuyén nghi dua trén bang chung khoa
hoc va thuc tién quoc t€. Quan trong hon, cac
truong dai hoc nén dao tao nguon nhan lyc co6
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hiéu biét sdu rong v¢ PTBV va dua nhiing
mon hgc lién quan dén trach nhiém xa ho,
cong dong hay moi truong cua,doanh nghiép.
0i voi Chinh phu, can thé ché hda viec

1ap bao cao PTBV nhu mot nghia vu bat budc
trong h¢ thong luat phap Viét Nam. Dong
thoi, can dua ra 19 trinh thuc hién phu hop,
tranh gy ap lyc gud lon cho cac doanh
nghiép co H(STC thap. Nha nudc nén xem xét
trien khai cac chinh sach ho tro tai chinh, ky
thudt cho cac doanh nghi€p con han ché ve
nguodn lyc nhung c6 cam ket thuc hién PTBV.
1éc nay co thé thong qua yu dai thué, tin
dyng vu dai hoac cac quy ho trg phat trién
bén viing. L

Thém vao do, phat hién vé moi quan hé
nguoc chigu gitta CBTT PTBV va HQTC da
mo ra nhiéu hudéng nghién ctru trong tuong
lai doi v¢i gidi hoc thuat. Viéc phan tach tac
dong ngan han va dai han cling rat can thiét
nham kiém chung li¢u anh hudng tiéu cuc
hién tai chi mang tinh tam thoi ﬁay coO xXu
hudéng kéo dai. Cudi cung, n%)hjén ciu mo
rong trén cac nganh khac hodc bdi canh quoc
t€ s€ gilip tdng quong tinh khai quat hoa cho
cac ket luan vé moi quan h¢ gitta CBTT
PTBV va HQTC.

7. Két luan )

D¢ tai nghién clru,da lam 16 moi quan hé
tac dong ngugc chiéu cua muac do CBTT
PTBV td1 HQTC ciling nhu tac d(f)r}[%n uoc
chiéu cua HQTC téi vieg CBTT P \ﬁcﬁa
cac doanh nghiép nganh dau khi niém yét trén
thi truong chun kﬁoén Viét Nam trong giaj
doan 20 1% - 2023, déng tho1 bo sung thém vé
bang ching thuc nghiém cho cac nghién ciu
v€é mQi quan h¢ nay. V€ mat ly thuyét, thon

ua deé tai, nhom tac gia da hinh thanh b6 du
liéu vé CBTT PTBV ctia 25 doanh nghiép
dua trén by chi s6 Doanh nghi¢p bén viin
CSI 2022, dong thoi dua ra lua chon mot he
théni ti€u chi phu hgp y6i boi canh nganh
dau khi tai Viét Nam dé xac dinh muc do
CBTT PTBYV c¢ua cac doanh nghiép nganh
dap khi niém y¢t trén thi truong chirmg khoan.
Két qua cua de tai,da gg')p phan cung c6 va
lam giau hon sy khang dinh_cua cac ly thuyét
c6 lién quan. Ve mat thyc tien, két qua nghién
ctru 13 co s& cho cac kieén nghi va khuyén nghi
co thé tham khao cho cac doanh nghiép cilin
nhu cac bén li€n quan; dong thot tro than
can ct d€ cung cap Ehén nao goc nhin cho cic
nha diu tu, tu do ho tro qua trinh ra quyét
dinh dau tu. Tom lai, dé tai kh()ng chi co gid
tri trong viéc bo sung nén tang ly thuyét veé

CBTT va HQTC ma con mang lai nhiéu trng
dung thuc tien, gop phan nang cap chat lugng
uan tri doanh nghiﬁp va phat trién thi truf(‘)'nﬁ

ghl'n}él khoan Viét Nam noi chung va ngan
dau khi néi riéng theo huédng minh bach, bén
vimg hon.

8. Han ché ,

Trong nghién clru nay, nhom téc gia da ke
thira v phat huy cling nhu khac phuc mét vai
dac diém cua cac cong trinh tryde do. Tu;
nhién, bén canh d6 van con modt so ton tai nhat
dinh: Kich thuéc mau cua nghién cuu con
nho, thoi gian nghién ctu chua trai dai nén
chua du dé, quan sat cac bién dong dai han
cling nhu tong quat hoa hoan toan két qua;
nguon dir licu thu cap & mot s6 doanh nghiép

ong day du hodc khf)ng duoc c%p nhat; dong
thoi viée phan tich ndi dung va danh gia dua
trén bao cao tai ¢hinh, bao cdo thuong nién,
bao cdo PTBV d¢ do lyong va tinh toan muc
do CBTT PTBV co thé con gdp saj sot; hign
tuong noi sinh chua duoc gidi quyét triét dé.
Vi vay, sau khi hoan thanh bai nghién cuu,
nhom tac gid rut ra kinh nghiém sau sac, dong
thoi c6 mot s6 dé xuat cho nhiing nghién ctru
sau: nén mo rong kich thudc mau va pham vi
khao sat cling nhu danh gia thém mot so thang
do lién quan dén cic bién trong mo hinh deé ket
qua nghién ctru dugc bao rong hon. @
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Summary

This study examines the relationship
between sustainable development informa-
tion disclosure and the financial performance
of oil and gas companies listed on the
Vietnamese stock market. Also, it identifies
the role of business size, financial leverage,
and audit quality in this relationship. The
study data were collected from financial
statements, annual reports, and sustainabilit
reports of 25 companies from 2019 to 2023.
The linear regression model was used to
analyse the data and test the thotheses. The
findings from the study show that the sustain-
able development information has a negative
impact on financial performance, and vice
versa, financial performance also has a nega-
tive impact on sustainable development infor-
mation disclosure. On the other hand, the
variation of enterprise size has a positive
impact on both factors, and financial leverage
has a negative impact on enterprise financial
performance.
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