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NGHIEN CUU MOI QUAN HE GITA CONG BO THONG TIN
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Nghién ctru nay nhdm muc dich danh gié téc déng hai chiéu trong méi quan hé giika cong bé théng tin phat
trién phat trién bén virng (SR) va hiéu qua tai chinh (ROE) cta cdc doanh nghiép thuéc nganh dau khi niém yét
trén thj trwong chirng khodn Viét Nam, déng thi xdc dinh vai tré cua cdc bién quy mé doanh nghiép (SIZE),
don béy tai chinh (LV) va chét lwong kiém toan (BIG4) trong méi quan hé nay. MAau nghién ciru dwoc thu thap
ter bdo cdo tai chinh, béo cdo thurong nién va bdo cdo phét trién bén vikng cta 25 doanh nghlep niém yét trén
thi trwo'ng chirng khodn Viét Nam trong thei gian 5 ndm tir 2019 dén 2023. M6 hinh ho: quy tuyén tinh dworc ép
dung dé phan tich div liéu va kiém dinh cdc gia thuyét. Két qua nghién ctru chi ra rdng viéc céng bé théng tin
phat trién bén vieng (CBTT PTBV) c6 anh hwéng ngwoc chiéu téi hiéu qua tai chinh (HQTC) va ngworc lai; bén
canh dé, bién don béy tai chinh c6 anh hwéng ngwoc chiéu dén ca viéc céng bd béo cdo bén virng va HQTC,
bién quy mé doanh nghiép lai c6 anh hwéng thudn chiéu dén ca hai yéu té.

« Tlr khda: phat trién bén viing, hiéu qua tai chinh, quy mé doanh nghiép, don by tai chinh, chat luong kiém toan.

1. Mé diu
This study aims to assess the bidirectional s A ‘A . ‘A -1y
impact on the relationship between sustainable R Tro¥1g que‘l mn}‘} conzf% r\1gh1\¢p hoei,.hlan dai héa
development information disclosure (SR) and financial dat nude, nganh dau khi 1a nganh mii nhon nhung
performance (ROE) of oil and gas enterprises listed su dong gop to 16n ciia nganh nay lai gay tac dong
on the Vietnamese stock market, and to determine tiéu cuc dang ké den moi truong. Vi Vay, phat trién

the role of variables such as enterprise size (SIZE),

financial leverage (LV) and audit quality (BIG4) in this
relationship. The research sample was collected from
financial statements, annual reports and sustainable Viéc ap dung CBTT PTBYV gitip doanh nghiép

develppment reports of 25 enterprises listed on nang cao vi thé, thu hat dau to. Trén thi truong
the Vietnamese stock market over a 5-year period chimg khoan, thong tin doanh nghiép anh huéng

from 2019 to 2023. Linear regression models were o, Y R YRR . .
applied to analyze data and test hypotheses. The quyét dinh nha dau tu nén cong bo thong tin minh

research results indicate that sustainable development bach la trdch nhiém va cling 1a nghia vu quan trong
information disclosure (SR) has a negative impact cua cac té chirc va doanh nghiép.

on financial performance (ROE) and vice versa; In
addition, the financial leverage variable has a negative

bén viing 14 thiét yéu va 1a giai phap dé can bang
kinh t€, moéi truong, xa hoi.

Nhan théy dugc thm quan trong cua diéu do,

impact on both sustainability reporting and financial da c6 nhi€u nghién ctru vé CBTT P,TBV va HQTC
performance, while the firm size variable has a cua doanh nghiép. Tuy nhién, moéi quan h¢ nay
positive impact on both factors. trong nganh dau khi niém yét tai Viét Nam van
* Key words: sustainable development, financial chua dugc di sdu vao khai thac.

performance, firm size, financial leverage, audit quality. 2. Téng quan nghién ctru

Di c6 nhiéu bai nghién ctru tap trung dén mbi
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Vé su tac dong ciia cong bd thong tin phat trién
bén viing t&i hiéu qua tai chinh, mot s nghién
ctru ghi nhan két qua thuan chiéu. Nghién ctru ctia
(Monteiro, Roque va Faria (2024) cho thay cong
b thong tin moi truong va xa hoi gop phan nang
cao hiéu suat tai chinh va lgi thé canh tranh cta
cac cong ty lon giai doan 2015 - 2021. Tuong ty,
luan 4n Tién si ciia (Nguyén Vin Linh 2022) duge
thuc hién trén cic doanh nghiép niém yet trong
giai doan 2015 - 2019, sir dung cac chi s6 nhu
ROA, ROE va Tobins Q dé do luong HQTC. Két
qua cho thdy c6 mdi quan hé hai chiéu tich cuc
gitta CBTT PTBV va HQTC, khang dinh khang
dinh minh bach thong tin giup nang cao uy tin
va hi€u qua hoat dong. Ngoai ra, nghién ctru cua
(Rachmat, 2024) chi ra rang cong bd chit luong
cao giup cai thién ROA va ROE, dac biét ¢ cac
nganh nhay cam véi moi truong, déng thoi nhan
manh vai trd cia minh bach va chinh sach hd trg
trong ting trudng bén vimg.

Tuy nhién, mot s6 nghién ciru lai phat hién tac
dong tiéu cuc cia CBTT PTBV dén HQTC do
phat sinh chi phi: (Erhinyoja, 2019) tai Nigeria
phan tich tac dong ciia bao cao bén vimng xa hoi
dén HQTC (ROA, ROE, ROI) ctia 10 cong ty dau
khi niém yét. Két qua cho thiy bao céo bén vimng
xa hoi 1am suy giam ca ba chi sd, trong do tac
dong tiéu cuc dén ROE dat mirc y nghia thong ké.
(Buallay et al., 2020) nghién ciru trén 882 ngén
hang (2008 - 2019) cho thiy ESG cai thién hiéu
suat & nudc phat trién nhung dong thoi lam glam
dang ké HQTC ¢ ca hai nhom nudc, 1am rd ca mit
tich cuc 1an tiéu cyc ciia ESG. Bén canh d6, CBTT
PTBV ciing ¢6 thé 1am giam HQTC do sy phat
sinh chi phi theo (Chen et al., 2018).

O chiéu nguoc lai, nhidu nghién ciu xem xét
HQTC tac dong dén CBTT PTBV, tiéu biéu nhu:
HQTC tac dong tich cuc dén mirc 46 CBTT PTBV
(Nguyén & Pang, 2019); (Al-Mari & Mardini,
2024); (Na et al., 2022). Cac doanh nghiép co
ROA, ROE hay Tobin’s Q cao thuong minh bach
hon trong bao cao ESG nhim nang cao uy tin va
thu hat dau tw (Muslichah, 2020). Tuy nhién, mi
quan hé nay c6 thé bi diéu tiét boi quyén luc CEO
hodc dic diém nganh nghé (Na et al., 2022; Khan,
2022), goi m6 hudng nghién ctru su hon vé co
ché tac dong va yéu t trung gian.

Ngoai ra, mot sé nghién ciru cho thidy mdi
quan hé gitta HQTC va CBTT PTBYV la tiéu cuc
hodc chua 10 rang. (Gnanaweera and Kunori
2018), Nghién ctu trén 85 cong ty Nhat Béan

(2008-2014) danh gia muc do cong bd thong tin
bén virng (CSDF) va mdi lién hé véi hiéu qua bén
vitng. Két qua cho thay cac cong ty cong bd thong
tin moi truong, xa hoi va kinh té voi murc d6 khac
nhau, nhung méi lién hé gitra CSDF va hiéu qua
bén vimng nhin chung yéu va khong rd rang, tuong
ty nhu nhiéu nghién ctru trude d6. (Uwuigbe et
al. 2018) Nghién ctru trén cac ngan hang niém yét
Nigeria giai doan 2014-2016 da phén tich moi
quan h¢ hai chleu giita bao c4o phat trién bén vimg
(SR) va hiéu sudt doanh nghiép. Két qua chi ra
rang SR gop phan cai thién doanh thu nhung lai
chiu tac dong tiéu cuc tir gia ¢d phiéu, phit hop véi
1y thuyét hop phap.

3. Phwong phap nghién citu va moé hinh
nghién ctru

3.1. Quy trinh nghién ciru

Quy trinh nghién ctru v& mbi quan hé giira
CBTT PTBV va hiéu qua tai chinh duogc tién hanh
qua ba budc. Budc dau, nhom tac gia da tién hanh
tong quan nghién ctru bang cach tham khao cac cac
tai liéu nghién ctru tir nhiéu ngudn, co thé ké dén
nhu Reasearchgate, Google Scholar, Tap chi Ngan
hang, Tap chi Kinh té va Du béo va nhiéu cac kénh
nghién ctru khac dé nham xay dung dugc muc ti€u
nghién ctru va cau hoi nghién ctu. O bude hai,
nhom tac gia da xac dinh phuong phap nghién ctru
chu yéu 1a phuong phap nghién ctru dinh luong
va thu nhap dir liéu nghién ctru thong qua bao céo
tai chinh, bao cao PTBYV, bao cao thuong nién cia
cac doanh nghiép dau khi dwgc niém yét trén thi
truomng chtirg khoan Viét Nam. Ngoai ra viéc danh
gia muc do CBTT PTBV duoc tham chiéu tir bd
chi s6 CSI 2022, dong thoi tim ra cac bién kiém
soat phu hop tir cac tai liéu lién quan. Cudi cling,
& budc ba nhom nghién ctru kiém tra gia thuyét
qua thong ké mé ta, twong quan, hdi quy va kiém
dinh trén phan mém Stata 17.0, tir d6 phén tich
méi quan hé giita CBTT PTBV va HQTC.

3.2. Phuwong phap nghién ciu

Dit liéu nghién cvru va thu nhdp div liéu nghién
ciru

Trong nghién ctru nay, nhom tac gia thu thap
dir liéu nghién ciru cta 25 doanh nghiép niém yét
trén thi truong chung khodn Vi¢t Nam trong 5
nam tr 2019 - 2023. Viéc st dung dir liéu bang
v6i quy mo mau (25 x 5 = 125 quan sat) ma tac gia
thu thap dugc s€ ddm bao tinh dai hién cho téng
thé nghién ctru.

Tap chi nghién ciu Tai chinh ké toan



(K 2 thing 08 (s6 294) - 2025 )

TAI CHINH DOANH NGHIEP

Phdn tich ngi dung va danh gia mirc do CBTT
PTBV

Nhom tac gia da dé ra cac budc thyuc hién phan
tich ndi dung bao cao PTBYV, bao cdo thuong nién
vé mue do CBTT PTBV cua doanh nghiép dau khi
duogc niém yét trén thi truong ching khoan Viét
Nam:

Budgc 1: Thuc hién dém céc chi s6 CBTT PTBV
tham chiéu qua b chi tiéu CSI 2022

Budc 2: Chdm diém muc d6 cua chi s6 CBTT
PTBV

Budc 3: Thuc hién tinh toan muc d6 CBTT
PTBV

Phan tich dir liéu

Nhom tac gia thue hién tinh toan sb liéu sau khi
thu thap thanh cac bién thich hgp vai dé tai, dong
thoi o liéu da tinh toan dugc phan tich, xur ly va
kiém dinh bang phan mém stata 17.0. Cac phuong
phap hoi quy bao gom Pooled OLS, Fixed Effects
Model (FEM), Random Effects Model (REM),
két hgp Robust va Cluster dé xu Iy khuy€t tat nhu
phuong sai thay doi hay tu twong quan.

3.3. M6 hinh nghién ctru

Duya trén viéc nghién ctru téng quan cac nghién
clru vé méi quan hé gitta CBTT PTBV va HQTC
ctia cac doanh nghiép dau khi dugc niém yét trén
thi truong chiang khoan tai Viét Nam. Nhom tac
gid da su dung cac mo hinh hoi quy khac nhau
trong nghién ctru nay.

M¢6 hinh tong quat 1 (Anh heong cia CBTT
PTBV toi HOTC):

HQTC; = ag + ay(CBTT); + a,(Bién ki€m soat);, + u;,

Trong do:

HQTC la ROE

CBTT la cong bd thong tin phat trién bén viing
(SR)

Bién kiém soét 1a Quy mé (SIZE), Don bdy tai
chinh (LV), Kiém toan doc lap (BIG4)

M6 hinh tong qudt 2 (Anh hong ciia HOTC
toi CBTT PTBY):

(CBTT)k = BO + Bl (HQTC)L + ﬁz (Blé(n kiém SOét)h + Eit

Trong do:

HQTC la ROE

CBTT la cong bd thong tin phat trién bén viing
(SR)

Bién kiém soat 1a Quy mo (SIZE), Pon bdy tai
chinh (LV), Kiém toan doc lap (BIG4)

3.4. Gid thuyét nghién ciru

Mb hinh nghién ctru cua dé tai dugc xay dung
dua trén mo hinh cua cac nghién ctu trude do. Tu
nhimg nghién ctru trude do két hop cung voi co s¢
ly thuyét, nhom tac gia da dua ra mo hinh nghién
clru cua dé tai. Qua do, m6 hinh ciia nhom nghién
ctru dé xuat bao gom 6 bién va 5 gia thuyet nghién
ctru nhu sau:

HIi: Co' moi quan hé tac ﬁéng thudn chiéu cua
cong bo thong tin phat trién bén viing den hiéu
qud tai chinh

H2: Cé moi quan hé tac dong tﬁu(in chiéu cia
hiéu qua tai chinh t6i viéc cong bo thong tin phat
trién bén viing

H3a: Cé méi quan hé thudn chiéu gitta quy mé
doanh nghiép va hiéu qua tai chinh

H3b: Cé moi quan hé thudn chiéu giita quy mo
doanh nghiép va céng bé théng tin phat trién bén
vitng

Hda: Co méi quan hé nguwoc chiéu gita don
bay tai chinh va hiéu qua tai chinh

H4b: C6 méi quan hé nguoc chiéu gitra don
bay tai chinh va céng bé théng tin phat trién bén
vitng

H5: Co moi quan hé thudn chiéu gitra cht
luong kiém toan (Big4) va mirc do cong bo thong
tin phat trién bén viing.

Hinh 1. M4 hinh nghién ctru tdng quat

H3(a) +
Quy mo doanh nghiép
l . H3(b) +

( o g q H1 + .
Cong bo thong tin I

Hiéu qua tai chinh ‘
) H2 + L

phét trién bén virng
Ha(B) = T

Chat lwgng
kiém todn

Nguon: Nhém téc gia tong hop

H5 + Don bay
tai chinh

4. Két qua nghién ciru

4.1. Phén tich két qud thong ké

Theo két qua thong ké mo ta, trong tong so
125 doanh nghiép dau khi nghién ciru niém yét
trén thi truong ching khoan Viét Nam, ty 1€ phan
bo trén ba san chinh phu sau: HOSE chiém 52%,
HNX va UPCOM lan luot chiém 24%. Trong
giai doan 2019-2023, khoang 70% doanh nghiép
lua chon kiém toan bdi Big 4 dé dam bao minh
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bach, trong khi 30% con lai st dung cac don vi
kiém toan khac. V& hiéu qua tai chinh, chi sé ROE
trung binh 1a 0.0796, v6i mirc ROE cao nhit 13
0.5210 va thap nhat 1a - 0.8027. Bon bay tai chinh
trung binh cua cac doanh nghi¢p trong nganh dat
46,71%, dao dong tir 3,28% dén 92,71%. Quy md
doanh nghiép trung binh ¢ muc 28,98 vdi do 1éch
chuan 1,8927, cho théy su chénh léch nhét dinh
gilra cac cong ty trong nganh.

Két qua thong ké bién CBTT PTBV cho thay ty
1¢ cong bd thong tin vé phat trién bén viing (CBTT
PTBV) cua cac doanh nghiép dau khi niém yét
tang dan qua cac nam 2019 - 2023, phan 4nh nhan
thirc ngay cang cao vé trach nhiém xa hoi va quan
tri doanh nghiép. nhiéu, tang dan va cai thién dé
déap tng xu huoéng PTBV cap thiét cua quoc gia.
Dong thoi, chi s6 quan tri bén viing (I) luén dan
dau, tlep theo la chi s6 xa hoi (L&S), trong khi
chi s6 moi truo‘ng (E) dan cai thién va géan dat
muc L&S vao nam 2023. Chi s6 kinh té (G) ¢
ty 18 thdp nhat. Xu hudéng nay cho thiy tic dong
manh mé cta tiéu chi ESG, thuc day doanh nghiép

Sau khi thyc hién phan tich mé hinh Pooled
OLS, m6 hinh FEM va mé hinh REM; bang kiém
dinh Hausman, nhom nghién ctru so sanh va chon
FEM la phu hop cho nghién ciru mé hinh héi quy.
Sau d6 nhom tac gia tién hanh kiém dinh khuyét
tat va két qua kiém dinh cho thiy khong xuat hién
hién tuong da cong tuyén va tu tuong quan, tuy
nhién, mo6 hinh lai xuat hién hién tuong phuong
sai sai s6 thay doi.

Dé khic phuc hién tugng phuong sai sé thay
d6i, nhom nghién ctru da sir dung mé hinh sai s6
chuin manh Robust dé thyc hién phén tich udc
lugng hoéi quy cho chinh x4c nhat. Theo bang 2,
két qua cho thay bién doc lap CBTT PTBV (SR)
anh huong nguoc chiéu téi HQTC (ROE); bién
kiém soat Pon bay tai chinh (LV) anh huong
nguogc chiéu t6i HQTC (ROE); nguoc lai, bién
Quy mo (SIZE) lai c6 anh hudng thuan chiéu t6i
HQTC (ROE).

Bang 2: K&t qua hdi quy md hinh téng quat 1
v@i bién phy thudc la ROE va bién déc 13p 1a SR

hudng dén phat trién bén viing va nén kinh t¢ xanh ROE
trong tu,o,ng lal oLs FEM REM ROBUST
x 7 " , SR 0.00113 -0.00222*** -0.00100** -0.00568**
4.2. Két qua phdn tich twong quan 000087 | 000069 10,0005 0.00229
Can clr vao bang thong keé tuong quan Pearson, ~ Si% 000224 | 016041*** | 001548*** | 043974*
khong c6 cap bién nao c6 h¢ s6 tuong quan 16n QTR | OONE | 00BB | O
v -0.21410 -0.29847* -0.09609*** -0.79989
hon 0,8. Piéu nay chimg to rang trong mo hinh hoi
kh b kh tt td t T -0.06056 -0.06571 -0.03499 -0.39892
quy Se lt a nang 1 uye atda Cong uyen uy BIG4 0.05420* 0.04408** 0.02699* 0.10187
nhién, moi quan h¢ gitra bién quy md (SIZE) va -0.03083 -0.01968 -0.01606 01232
bién CBTT PTBV (SR) c6 hé s6 tuong quan kha | cons 004619 | -443002°** | -034553** | -1220763**
cao, cu thé 13 0.6842. Ngoai ra, hé sd tuong quan 023725 | 08138 | 015507 | -524915
thip nhit trong ma tran nay xdy ra gitta hai bién [N 12 s s 125
dOIl bay ta1 Chll’lh (LV) Va blen ty suat 10.1 nhuan Prob>F/Prob>Wald Chi? 0.0001 0.0000 0.0005 0.1053
K oA xs o \ : ’ H test (Prob>chi2 0.0000
sau thué trén tai san (ROE) 1a -0.3001. ausman test (Prob>chi2)
Wald test (Prob>F) 0
2 Y ? ~ g
Bang 1: Két qua phan tich twong quan Wooldridge test 00098
(Prob>F) )
ROE Size v SR BIG4
ROE 10000 *4% < 0.01, ** p < 0.05, * p < 0.1vdi ki hiéu “*” Ia mutc y nghia thong ké
Nguon: Két qua phan tich tir Stata 17.0
Size 0.1830 1.0000 b. Ket qua hoi quy mé hinh tong quat 2
0.0411
Ll Q3001 | 0AMS | 1000 PTBV, = By + By (HQTC); + B, (Bién ki€m soat); + &
0.0007 0.2579
SR 0.2343 0.6842 0.0792 1.0000 A 7. \ <A A \ ’ A
o 20000 03801 Doi voi truong hop bién phu thude 1la mic do
BIG4 0.2908 0.4603 -0.0980 0.4929 1.0000 CBTT PTBV’ nhom tac gla tlep tl;’lc S’II dung 3 mo
0.0010 0.0000 0.2769 0.0000 hinh Pooled OLS FEM REM dé tién hanh phan

Nguén: Két qua phdn tich tir Stata 17.0
4.3. Két qud phan tich hoi quy
a. Két qua hoi quy mé hinh tong quat 1
HQTC; = ay + a1 (CBTT);, + a,(Bién kiém soat), + u;

tich mé hinh h01 quy véi cc bién doc 1ap ROE, LV,
SIZE, BIG4. Két qua kiém dinh Hausman va kiém
dinh F cho thdy mé hinh phu hop 1a mé hinh FEM.

Du khong xay ra hién tugng da cong tuyén
va tu tuong quan nhung khi dung céc kiém dinh
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Modified Wald test, Wooldridge test, thi mé hinh
xay ra hién tuong phuong sai sai s6 thay doi.

Sau khi str dung m6 hinh Robust dé khac phuc
hién tuong phuong sai sai s6 thay doi. Theo bang
3, bién HQTC (ROE) ¢6 anh hudng ngugce chiéu
dén CBTT PTBV (SR). Tuong ty, bién don bay
tai chinh (LV) cling ¢6 anh huong nguoc chiéu t6i
CBTT PTBYV (SR). Tuy nhién bién quy mo (SIZE)
lai anh huong thuan chiéu téi CBTT PTBV (SR).
Nhu vy, bién do luong vé HQTC (ROE) c6 anh
hudng nguoc chiéu tdi bién CBTT PTBV (SR).

Bang 3: K&t qua hoi quy mé hinh téng quat 2
v@i bién phu thudc 13 SR va bién déc l1ap 1a ROE

SR
oLs FEM REM ROBUST
ROE 12.15446 -19.10257*** | -13.66417*** | -19.10257***
-9.4028 -5.58843 -5.07067 -6.5807
SIZE 5.75998*** | 13.82504*** | 754415%** 13.82504**
-0.74799 -4.5989 -1.3164 -5.79596
v 6.78804 -19.63301* -6.83947 -19.63301*
-6.57084 -10.1648 -6.46459 -10.8923
BIG4 9.10916*** -0.00871 0.85677 -0.00871
-3.12943 -2.82473 -2.62091 -2.2418
_cons -150.49053*** | -362.94281*** | -187.96038*** | -362.94281**
-20.4197 -129.904 -37.0204 -163.412
N 125 125 125 125

Prob>F/Prob>
Wald Chi2

Hausman test (Prob>chi2) 0.0148

Wald test (Prob>F) 0

Wooldridge test (Prob > F) 0.4195
wk < 0,01, ¥*p < 0.05, *p < 0.1 véi ki hidu “*” la mirc ¥ nghia thong ké

0 0 0 0.0411

Nguon: Két qua phan tich tir Stata 17.0
4.4. Thio lugn két qud nghién ciiu
4.4.1. Thao ludn vé méi quan hé giita céng bo
théng tin phat trién bén viing va hiéu qua tai chinh
ciia cdc doanh nghiép niém yét trén thi truong
chung khoadn Viét Nam
Nhian t6 HQTC (ROE) c6 anh huéng nguoc
chiéu t6i CBTT PTBV. Két qua phu hop véi cac
nghién ctru trude (Gnanaweera and Kunori 2018);
(Uwu1gbe et al. 2018). D1eu nay cho thiy ring,
néu mdi truong phap 1y yéu hodc ap luc xa hoi
thap thi khi cong ty co HQTC (ROE) tang cao thi
6 thé khong chu trong dén loi ich trong CBTT
PTBV dé tranh chi phi (SR) va tranh sy chu ¥ tiéu
cuc tu cong ching hodc co quan quan ly vi do dac
thu nganh dau khi tai Viét Nam la nganh gy 0
nhidm cao tai Viét Nam, c6 thé dé thdy cac su co
tran dau hay khi thai nha kinh. Trai lai, nhan to
CBTT PTBYV (SR) ciing ¢ anh huorng ti€u cuc
dén HQTC (ROE). Két qua nay gidng vdi nghién
ctu cua (Erhinyoja, 2019); (Buallay et al., 2020).

Tuy nhién, thoi gian nghién ctru con ngan (tir
2019 dén 2023) cho nén viéc nghién ctru vé CBTT
PTBV anh hudng dén HQTC sé& cho ra két qua
ngfm han. Mat khac, nhom nghién ctru dy doan
rang c6 thé s& c6 anh huéng tich cuc cia CBTT
PTBV dén HQTC trong thoi gian dai han.

4.4.2. Thao lugn vé anh hieong cia cdc bién
kiém sodt nhw bién quy mé, don bdy, chat lwong
kiém todan (SIZE, LV, BIG4) dén hiéu qua tai chinh
(ROE) va CBTT PTBV (SR)

Nhan té6 quy mé (SIZE) déu c6 anh hudng
tich cuc dén HQTC va CBTT PTBYV, diéu nay
phu hop véi gia thuyét va két qua nghién ctru quy
mo doanh nghiép ddi véi anh huong t6i CBTT
PTBV cua (Dan Perbankan, 2021) va anh huong
t6i HQTC cua (Meiryani et al., 2020), (Nzioka,
2013). Nhu vay, tai Viét Nam cac doanh nghiép
dau khi quy mé 16n thudng c6 ngudn lyc manh dé
dau tu vao cac may moc thiét bi hién dai, nguon
nhan lyc chat luong cao. Pidu nay giup cac doanh
nghiép c6 thé t6i wu hoa duoc chi phi va nang cao
HQTC, gia tang canh tranh trén thi truong.

Nhin t6 don bay tai chinh (LV) ¢é anh huong
nguoc chidu ddi véi HQTC, két qua nay phu hop
v6i gia thuyét ma nhom nghién ctru di dwa ra ban
dau. Diéu nay dong nhét vai két qua trong nghién
cuu trudoc do cua (Trﬁn & DPang, 2017), hon nita
n6 cho thiy rang don bay tai chinh cao c6 thé din
dén hiéu qua hoat dong giam, dic biét & cac doanh
nghiép c6 HQTC thip bai viéc st dung no vay cao
c6 thé 1am giam dong tién tu do, tir d6 anh huéng
tiéu cuc dén HQTC ciia doanh nghiép.

Bién chit hrgng kiém toan (BIG4) khong co
anh huong t61 CBTT PTBV, khong giong vdi gia
thuyét ma nhom da deé ra. Tai Viét Nam trong boi
canh 1a nuéc dang phat trién; ngoai nhitng doanh
nghiép dau khi c6 quy mé 16n thi nhitng doanh
nghiép dau khi vira va nho khong duoc kiém toan
boi BIG4 hodc dugc kiém toan boi nhirng cong
ty kiém toan trong nuoc cling co thé cung cap
dich vu trong duong néu tuan thu cac tiéu chuan
tu nguyén va chinh sach, phap luat cia nha nudc
dé ra.

5. Giai phap va khuyén nghi

Tir két qua nghién ctru, bai viét dé xuat mot sd
giai phap mang tinh dai han cho cac doanh nghiép
nganh dau khi niém yét trén thi truong ching

khoan nhim ning cao HQTC va thac day PTBV
mot cach toan dién. Cu thé:
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Déi véi doanh nghiép dau khi niém yét trén thi
triweong chimg khodn, can cai thién HQTC dé ting
cuong CBTT PTBV. Bén canh d6, doanh nghiép
can cai thién quy mo doanh nghiép; dong thoi toi
vu hoa ciu trac von bang céach klem soat ty 1€ ng
hop 1y, da dang hoa ngudn von thong qua phat
hanh trai phiéu xanh, tin dung bén vimng, hodc hop
tac véi cac quy dau tu ESG. Doanh nghiép dau
khi cAn dau tu vao hé thong quan 1y dir ligu dé thu
thap va bao cdo thong tin bén viing, hop tac véi
céc t6 chirc chuyén mon va ap dung cac tiéu chuan
bao cdo phu hop dé nhan tu van va tai tro cho bao
céo bén vimg. Hon thé nira, doanh nghiép clng
can nghlen ctru thyc hién xay dung bo ti€u chuan
PTBV riéng cho nganh dau khi, c¢6 cac tiéu chi
riéng phan anh dic thi nganh dau khi Viét Nam.

Poéi véi nha dau tir, cin cung cap cho cac cong
ty nhitng phan hdi vé chét lugng va ndi dung bao
c40. Bén canh do, phai tong hop nhing can nhic
dai han vé& mit moi truong, xa hoi va quan ly vao
nhitng quyét dinh dau tu doanh nghiép. Thay vi
chi tap trung vao 1gi nhuén tai chinh ngén han, cac
nha dau tu dai han dénh gia doanh nghiép dua trén
mirc d6 cam két véi PTBV, chién lugc giam phat
thai khi nha kinh, an toan lao dong, trach nhiém xa
hoi va quan tri doanh nghiép minh bach.

Poéi véi cac bén lién quan, khach hang, nguoi
tiéu dung can quan tam nhiéu hon dén cac thong
tin lién quan den PTBV ma doanh nghi¢p cong | bd,
tim hiéu ky vé nguon gbc xuat x{r ciia san pham
Vi cac nha cung cdp nén wu tién phat trién, dau
tu vao nghién ctru va tmg dung cong ngh¢ xanh va
cung cap nhing nguyen liéu c6 kha nang tai ché va
tuan hoan. Véi nguoi lao dong can xem xét khong
chi mre lwong ma con céc yéu t6 quan trong khac
nhu phac loi y té, binh dang gidi, lvong thuong
va co hoi phat trién. Voi to chirc phi chinh phu
phai giam sat, van dong thay doi tich cuc, dua ra
cac khuyen nghi dya trén bang chimg khoa hoc va
thuc tién qudc té budc cac doanh nghlep dau khi
phai minh bach hon. Quan trong hon, cac truong
dai hoc nén dao tao ngudn nhan lyc cd hiéu biét
sau rong vé PTBV va dua nhitng mon hoc nhu
trach nhiém x4 hoi ciia doanh nghiép, ké toan trach
nhiém x4 hoi, bao cao trach nhiém xa hoi tré thanh
nhitng hoc phan bat budc dbi véi tat ca cac bac.

Péi véi Chinh phii, can thé ché hoa viéc lap bao
cdo PTBV trong hé thong luat phap Viét Nam nhu
mot trach nhiém c6 tinh bét budc, dua ra cic co ché
nhdm tao ra sw phdi hop va quan 1y chat ché giita
co quan hoach dinh chinh séch, co quan giam sat va

doanh nghi¢p trong viéc thuc hién bao cao PTBV.
Nha nuéc can xdy dung bd chi sb doanh nghiép
PTBV, tién hanh xép hang phat trién bén vimg doanh
nghi€p hang ndm. Bén canh d6, phai ting cuong
trach nhiém xa hoi ctia doanh nghiép, thuc day moi
truong dau tw md, minh bach va thiic day cong khai
thong tin va xay dung khung phap 1y 10 rang.

6. Két luan

Phat trién kinh t& gan lién voi phat trién moi
truong bén virng dang 13 yéu cau cip bach v6i moi
qudc gia. Budc vao ky nguyén vuwon minh - hoi
nhép sang tao, CBTT PTBV phai tr¢ thanh xu thé
toan cau, dong vai tro then chot trong qua trinh
hoi nhap cua cac doanh nghiép niém yét noi chung
va nganh dau khi n6i rleng Nghién ctru mdi quan
hé gitta CBTT PTBV va HQTC cua cic doanh
nghiép niém yét trén thi trudng ching khoan Viét
Nam nhdm trao d6i kham pha tac dong cua hai yéu
t6 giai doan 2019 - 2023. Ngoai viéc CBTT, cac
yéu t6 khac cling anh huong dén HQTC cua doanh
nghiép: quy mo doanh nghiép, don bay tai chinh
va chat lugng kiém toan Big4. Bén canh d6, day la
co hoi gitp doanh nghiép dau khi cang nhén thirc
16 hon vé tam quan trong cta viec CBTT PTBV;
khong chi dap tng yéu cau minh bach va trach
nhiém xa hi ma con mang lai lgi ich thiét thuc vé
mit tai chinh cho doanh nghiép. Cudi cung, tac
gia dua ra mot s6 khuyén nghi dé nang cao chét
luong bao céo bén viing ciia cac doanh nghiép dau
khi niém yét trén thi truong chimg khoan hién nay.

Trai qua qua trinh giai doan 5 nam, Viét Nam
da ching kién xu hudng tang truong manh mé cia
CBTT PTBV va dy doan s€ ngay cang cai thién rd
rét. Hy vong rang, nghién ctu ctia nhom tdc gia s&
¢ y nghia 16n vé ca Iy thuyét va thuc tién, dong
gop tinh minh bach va 13 rang cta cia CBTT dén
hoat dong kinh doanh cia doanh nghiép dau khi
trong tuong lai.
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