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Tém tat: Bdo cdo bén vitng duoc coi la céng cu do dém, céng ba, giai trinh va
cam két trach nhiém cua doanh nghiép doi vdi cac bén cd lién quan vé hoat
déng phat trién bén viing. Nghién ctu nay st dung dit liéu bang, di liéu chéo
va dif liéu chudi thoi gian, chi ra cdc nhan té anh hudng dén céng bé béo céo
bén viing cua 253 doanh nghiép phi tai chinh niém yét trén thj truong chiing
khoan Viét Nam trong giai doan 2020- 2022. Nghién ctru ciing chi ra 2 nhan té
m&i anh hudng dén bdo cdo bén vitng la kiém todn badi BIG4 va thoi gian niém
yét bén canh 4 nhan t6: kha nang sinh I6i, quy mé doanh nghiép, tan suat hop
cua Uy ban Kiém toan, gidi tinh Ianh dao, trong dé, thdi gian niém yét la nhan té
duy nhat c6 anh hudng tiéu cuc téi viéc céng bé bdo cdo nay. Két qua nghién

Factors affecting the disclosure of the sustainability report of non-financial enterprises listed
on the Vietnam stock market

Abstract: A sustainability report is considered a tool that can help enterprises measure, disclose, explain,
and commit responsibility for sustainable development to stakeholders. This article uses panels data, cross
sectional data and time series data, figures out factors which affect the disclosure of the 253 non-financial
enterprises listed on Vietnam stock market in the period 2020-2022. It also finds out 2 new ones called
audited by BIG 4 and listing time apart from 4 factors: profitability, firm size, the frequency of the Audit
committee, gender of leader; listing time is the only one to have a negative impact on the publication of this
report. Research result is a base to consider improving legal regulations of the disclosure of sustainability
reports, related parties to help stakeholders make the right decisions.

Keywords: Sustainability report, Disclosure, Sensitive to the environment, Liquidity Ratio
Doi: 10.59276/TCKHDT.2024.1.2.2578

Hoang, Thi Hong Van', Nguyen, Thi Tra Mi?, Tran, Kim Chi?, Lam, Tue Minh*, Nguyen, Thuy Huong®
Email: vanhth@hvnh.edu.vn', mi817161@gmail.com?, tran.kimchi1428@gmail.com?, tueminh09031611@
gmail.com* thuyhuongyc@gmail.com?®

Organization of all: Banking Academy of Vietnam

© Hoc vién Ngan hang Tap chi Khoa hoc & Pao tao Ngan hang
ISSN 1859 - 011X 85 S6 260+261- Thang 1&2. 2024



Cac nhan t6 anh hudng dén cong bé bédo cdo bén viing cua cac doanh nghiép
phi tai chinh niém yét trén thi trudng chiing khoan Viét Nam

curu la co sé dé xem xét hoan thién céc quy dinh phdp ly trong c6ng bé théng
tin bén vitng, d€ cac bén lién quan dua ra quyét dinh phu hop.
Tir khéa: Bdo cdo bén vitng, Cong b thdng tin, Nhay cam vdéi méi truong, Ty 1é

thanh khoan

1. Pt van dé

Uy ban Thé gi6i vé Mai truong va Phat
trién (WCED) nam 1987 da dinh nghia
phat trién bén viing (PTBV) la “sy phat
trién dap ung nhu cau hién tai ma khong
lam ton hai dén kha ning dap ing nhu cau
clia cac thé hé twong lai”. Theo Hoi dong
Tiéu chudn Phat trién Bén viing Toan cau
(GSSB) (2016), tiéu chuan GRI (Global
Reporting Initiative) hay Sang kién bao cdo
toan cau (2006), “Béo cao PTBV la viéc do
ludng, cong b thong tin va c¢é trach nhiém
gidi thich véi cac bén lién quan bén trong
va bén ngoai doanh nghiép vé thanh qua
hoat dong hudéng dén muc tiéu phat trién
bén viing ctia doanh nghiép”. Trong khi dé,
Hiép hoi kiém toan vién Hoa Ky (AICPA-
American Institute of CPAs) cho rang,
“bdo cao PTBV duoc xem la bao cdo cua
toan doanh nghiép vé két qua hoat dong
lién quan dén moi truong, trach nhiém xa
hoi va kinh t&¢”. Béo cao PTBV ngiy cang
duoc phat trién va duoc chap nhan rong rai
trén the gidi. Bao cdo bén vimg (BCBV)
bao goém viéc do luorng, ké toan va cong bo
thong tin lién quan dén thanh qua kinh té,
mdi trudong va xa hoi, nham nang cao thanh
qua hoat dong cua t6 chirc va cac van dé
nang cao vé PTBV (ACCA, 2005)

Trong nhitng nim qua, nhiéu quoc gia da
dan cha trong hon t6i viéc phat trién kinh té
gan lién véi PTBV. Viét Nam cung khong
nam ngoai xu huéng d6, van dé PTBV
ngdy cang thu hit sy quan tim dén tir Nha
nude va cong dong. Tai Viét Nam da co
nhitng huéng din duoc ban hanh d& cap

to1 viéc 1ap BCBV cho cac doanh nghiép
nhu Thong tu 96/2020/TT-BTC do B¢ Tai
chinh ban hanh ngay 16/11/2020 c6 hi¢u
lyc tir ngay 01/01/2021, Huéng dan cong
b6 thong tin trén thi truong chimg khoan
(TTCK) cua Bo Tai chinh, Tai liéu hudng
dan doanh nghiép lap Bdo cdo thudng
nién cua Vietnam Annual Report Awards
(ARA) va Huéng dan cong b thong tin vé
mdi trudng va xa hoi ciia Uy ban Ching
khoan Nha nude [FC. Ngoai ra, con c6 Tiéu
chuén 1ap Bao céo bén viing GRI- Bo tiéu
chuan quéc té dugc ban hanh nim 2016
va c6 hiéu lyc ké tir ngay 01/07/2018 boi
Hoi dong Tiéu chuan Phét trién Bén viing
Toan ciu vé 1ap BCBV (GRI Sustainability
Reportmg Standards) hién da va dang duoc
cong bo tai nhidu qudc gia trén thé gioi
dé cac to chie str dung trong viée bao cao
vé tac dong ctia minh d6i voi kinh té, moi
truong va xa hoi.

BCBV lam ting dang ké gia tri vé uy tin va
nang luc kinh doanh cia doanh nghiép, viéc
lap BCBV doi hoi doanh nghiép phai biét
can nhéc loi ich cac bén lién quan. Ngay
cang nhiéu nha dau tu, khach hang, co
quan quan ly cha trong dén cac chién lugc
kinh doanh san pham, chudi cung ung dich
vu ma to chic, don Vl cung cap. Bén canh
do, ho cting mubn nim bat dugc phuong
thirc san xudt, quy trinh hoat dong ctia don
vi c0 tc dong ra sao dén céac khia canh moi
truong va xa hoi. BCBV khong chi cung
cap kip thoi va day du cac thong tin lién
quan dén trach nhiém v&i moi truong, kinh
té, x4 hoi ma nd con hd trg doanh nghiép
trong viéc cung cb 1ong tin ddi voi cac bén
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lién quan; dong thoi gitip to chirc thé hién
dugc nghia vy, bon phan cua don vi trong
qué trinh phat trién kinh té, tir d6, han ché
duogc t6i da cac rui ro vé méi trudng, da
dang sinh hoc, an toan lao dong va quan tri
doanh nghiép.

Thong tu sé 155/2015/TT-BTC ngay
06/10/2015 yéu cau cac doanh nghiép niém
yét trén thi truong ching khoan Viét Nam
cong b thong tin PTBV. Tuy nhién, nhiéu
doanh ngh1ep niém yet chua thuc hién viéc
cong bd thong tin bén vimg hodc cong bd
thong tin bén ving so sai, khong day du,
mang tinh hinh thirc. Muc tiéu nghién ctru
ctia nghién ctru nay 14 chi ra cac nhéan té anh
hudng dén cong bd BCBV cua cac doanh
nghiép phi tai chinh dwoc niém yét tai Viét
Nam, duogc thuc hién dya trén dir li€u cua
253 doanh nghiép phi tai chinh niém yét
trén S Giao dich ching khoan Ha Noi va
Ho6 Chi Minh trong giai doan 2020- 2022.
Két qua nghién ctru 13 co s¢ dé xem xét
hoan thién cac quy dinh phap ly trong cong
b théng tln bén vitng, dé cac bén lién quan
dua ra quyét dinh phi hop.

2. Téng quan va gia thuyét nghién ciru

2.1. Kha nang sinh loi

Kha nang sinh 161 cia mot doanh nghiép
duoc danh gia qua cac chi tiéu ty suit loi
nhuén (LN) nhu ty suat LN trén doanh thu
(ROS), LN trén vén chu sé hiru (ROE), LN
trén tai san (ROA). Dilling (2010) da phat
hién ra méi quan h¢ thuan chiéu gitta LN
bién va BCBV. Nghién clru cua Nasir va
cong su (2014) da cho thiy c6 mdi quan
hé thuén chiéu gitta kha nang sinh 101 cua
tai san (ROA) va viéc cong bd BCBV.
Nghién ctru ctia Jannah va Kurnia (2016)
tai Indonesia cling cho ra két qua tuong tu
la kha nang sinh 101 c6 tac dong tich cuc
dén viéc cong bd BCBV. Tuy nhién, trong
nghién curu cua Kuzey va Uyar (2017) tai
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Tho Nhi Ky lai chua tim thdy mdi quan hé
gitra ty suat LN va viéc thuc hién cong bd
BCBV. Trén co s& d6, nhom dé xuat gia
thuyét nghién ctru:

HI: C6 mbi quan hé thuan chiéu giita kha
nang sinh 101 ciia tai san toi cong bd BCBV
ctua doanh nghiép.

2.2. Ty I¢ thanh khodn

Theo Kashmir (2013), ty le thanh khoan
hay con duoc goi 1a ty sb von luu dong, 1a
ty s& do luong kha ning thanh khoan cua
doanh nghlep, so sanh tong tai san ngin
han véi no ngin han. Céac cong ty co tinh
thanh khoan cao cho thiy kha ning thanh
toan cac nghia vu ngin han ding han tt va
cling chung t6 tinh hinh tai chinh ctiia doanh
nghiép 1 viing manh. Piéu nay nhu mot
cong cu dam bdo vdi cac bén lién quan va
doanh nghiép c6 dong lyc dé cong bd nhidu
thong tin hon. Nurul va cong su (2019) cho
rang, ty s6 thanh khoan cé tac dong tich
cuc déng ké dén viéc cong bd BCBV. Tuy
nhién, F. Adhlpradana va Daljono (2014)
lai cho rang, ty sO thanh khoan khong co
tac dong dén BCBV. Nhom dé xuét gia
thuyét nghién ctru:

H?2: C6 mbi quan hé thuan chiéu giira ty 16
thanh khoan t&i cong bd BCBV ciia doanh
nghi¢p.

2.3. Nganh nhay cam vd&i moi truong

Theo nghién ctru trude day cua Frost va
Wilmshurst (2000), cac nganh thudc nhom
nhay cam v&i moi truong bao gom: Khai
thac mo va tai nguyén, Hoa hoc, Dau khi,
Cong nghiép gidy, Do gd, San xuat hang
hoéa. Do 4p luc cta Chinh phii, mdi quan hé
v&i nguoi tiéu dung va phan ung cia nguoi
tiéu dung, BCBV & mot s nganh cao hon
so v6i nhitng nganh khac (KPMG, 2017).
Céc nghién ctru cua Trinh H. Lyc va Tang
T. Phudc (2019), Gul va Leung (2004),
Oyelere va cong su (2003) da chi ra rang
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cac cong ty hoat dong trong nganh nhay
cam voi moi truong c6 xu hudng cong
b6 BCBV cao hon véi cac nganh con lai.
Nghién ctru cua Craven va Marston (1999)
nguoc lai cho rﬁng linh vuc ma DN hoat
dong co tac dong nguoc chiéu dén viée
cong bd BCBV. Trén co so nay, nhom tac
gia d& xuat gia thuyét nghién ctru:

H3: C6 mdi quan hé thuan chidu giita
nganh nghé nhay cam v&i méi trudng toi
cong bé BCBV ciia doanh nghiép.

2.4. Quy mo doanh nghiép

Theo Ho va Taylor (2013), do tai cac doanh
nghiép 16n cic c6 dong thuong nam bat
duogc it thong tin hon cac nha quan 1y tryc
tiép dan dén chi phi dai dién cao, vy nén
cac cong ty nay c6 xu hudng cung cap nhiéu
thong tin néi chung va BCBV néi riéng dé
t6i thiéu chi phi dai dién phai chiu. Diéu
nay duoc giai thich boi 1y thuyét chi phi so
hiru. Céc doanh nghiép 16n duogc biét dén
va dé cao hon c6 nguén luc va trach nhiém
xa hoi cong dong 16n hon. Nghién ciru ciia
Trinh H. Luc va Tang T. Phudc (2019)
rang quy mé cong ty co tac dong cung
chiéu véi viéc cong bé BCBV. Nguoc lai,
nghién cuu cua Aliniar va Wahyu (2017)
cho rang, quy mo doanh nghiép anh hudng
khong dang ké dén BCBV. Tur d6, nhom
tac gia dé xuat gia thuyét nghién ctru sau:
H4: C6 mdi quan hé thuén chiéu giita quy
md doanh nghiép va cong bd BCBV ciia
doanh nghiép.

2.5. Tan sudt hop ciia iiy ban kiém todn

Nhiém vu cta Gy ban kiém toan (UBKT)
14 hd tro cac Uy vién dua ra y kién chuyén
médn doc 1ap tir d6 nang cao chat luong cong
viéc va giam thiéu sy sai pham trong quan
tri cong ty. Nghién ctu cta Nurul H. va
cong su (2019) cho réng, s6 cude hop cua
UBKT ty 1¢ thuén véi viéc cong bd BCBV
ctia cac doanh nghiép, dong quan diém vai

cac nghién ctru cua Sari va Marsono (2013),
Dwita Aliniar va Sri Wahyuni (2017).
Nghién ctru cua Nasir va cong su (2014) lai
cho ra két qua khac, d6 1a UBKT khong ¢
anh huong dang ké dén BCBV. Gia thuyét
nghién ctru duge dé xuat nhu sau:

H5: C6 mdi quan hé thuan chiéu giira tan
suat hop UBKT va cong bé BCBV ctia
doanh nghiép.

2.6. Mirc dj rui ro cuia cong ty

Nghién ctru cia Brammer va Pavelin (2008)
cho théy moi nganh co6 tinh chét hoat dong,
tiém ning tang truong, rui ro kinh doanh
cling nhu sy can thi¢p cua Chinh phu la
khac nhau nén chit lugng thong tin duoc
cong bd ciing khac nhau. Theo Nurul H. va
cong su (2019), nhitng nganh dugc danh gia
14 riti ro cao bao gdm: dwoc pham, xi méing,
thuy tinh, nang lugng, may moc, kim loai,
khai thac mo, dau, gidy va may bom va van
tai, con lai 13 cac nganh rai ro thap. Jannah
va Kurnia (2016) da chi ra muc d6 rai ro
ctia cong ty khong c6 anh huong dang ké
dén CBTT béo cdo bén vimng. Nghién ctru
trén phu hop véi nghién ciu cua Ward
va cong sy (2013). Sembiring va Eddy
Rismanda (2005) lai cho rang loai nganh
dugc nhém vao cac nganh ¢d ruii ro cao va
rtii ro thap c6 anh hudng dang ké dén viéc
cong bd BCBV. Do d6, nhom nghién ciru
xdy dung gia thuyét:

H6: Co mdi quan hé thuan chiéu giira mirc
d6 rui ro cuia cong ty téi cong bd BCBV
ctua doanh nghiép.

2.7. Gidi tinh lanh dao

Nghién ctru cia Al-Shaer va Zaman (2016)
nhan thay ty 1& nit gidi trong thanh vién
HDQT cang 16n thi hi¢u qua hoat dong cta
HDQT cang dugc nang cao thong qua sy
dong gop tlch cuc hon cua cac nhan vién
nit khong nim trong ban diéu hanh so voi
cac nhan vién nam 1a ddng nghiép cua ho.
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Ngoai ra, ho con tim thdy mdi quan hé
tich cyc déng ké gitra chat luong BCBV
va sy da dang vé gi6i tinh trong HDQT.
McGuinness va cac cong su (2017) cling
chi rd cac cong ty do nir chu tich va nir
CEO lanh dao c6 xu hudng xép hang trach
nhi¢m xa hdi cua doanh nghiép cao hon.
Két qua nghién ctru cua Hoang Thi Mai
Khanh va Nguyén Anh Tuin (2018) tai
Viét Nam ciing cho rang sy da dang gi6i
tinh trong HPQT c¢6 tac dong thuan chiéu
dén chét luong BCBV. Do d6, nhom tac
gia nghién ctru xay dung gia thuyét:

H7: C6 mdi quan hé thuan chiéu giita gidi tinh
lanh dao téi cong bd BCBV ctia doanh nghiép.

2.8. S¢ hitu von diu tw nuwéc ngodi
Nghién ctru cia Nguyén Cong Phuong va
Nguyén Thi Thanh Phwong (2014) chi 3,
ty 16 so hitu cta cd dong nude ngoai co tac
dong rd rét dén CBTT ciia cac doanh nghiép
niém yét trén san ching khoan. Céac cong
ty ¢ sd luong cb dong 16n va dan trai khi
cong bd BCTC sé& thuong c¢6 xu hudng lya
chon chinh sach ké toan dem lai loi ich cao
nhat vé cho ho. Piéu nay duoc li giai boi
Iy thuyét tin hiéu (Signalling Theory) ciia
Yasar va cong su (2020), thong tin bat cin
ximng gitra cong ty va nha dau tu dan dén sy
lya chon bét loi cho nha dau tu, trong khi,
mong mudn 16n nhat ciia cac nha dau tu khi
gop von vao doanh nghiép chinh 1a loi ich
kinh té. Nhu vay, s hitu von dau tu nudc
ngoai dugc ky vong 1a mot trong nhiing
nhén t6 tac dong dén cong b6 BCBV. Trén
co' s0 nay, nhom tac gia dé xuat gia thuyét:
H§: Co mdi quan hé thuén chiéu gitra s
hitu vén dau tu nudc ngoai toi cong bd
BCBYV cua doanh nghiép.

2.9. Kiém todn boi BIG4

Mot trong cac nhan t6 danh gia sy dang
tin cdy cua thong tin tai chinh d6 la cong
ty duoc kiém toan boi 4 cong ty kiém
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toan 16n (BIG4 bao gom: KPMG, PwC,
Deloitte, Ernst and Young). Theo két luan
ctia Nguyén Cong Phuong va Nguyén Thi
Thanh Phuong (2014), nhitng cong ty co
BCTC duoc kiém toan boi cac cong ty
thuoc nhom BIG4 c¢6 muc do CBTT cao
hon céc cong ty con lai. BPang Ngoc Hung
(2016) cling dua ra két luan twong tu rang
kiém toan doc 1ap c6 anh huong thuan chiéu
dén mirc 46 CBTT cua doanh nghiép. Tuy
nh1en Nguyen Thi Thu Hao (2015) lai cho
rang nhén t6 nay khong c6 anh huong dang
ké dén cong bd thong tin BCBV. Nhom
Tac gia dua ra gia thuyét sau:

H9: C6 mdi quan hé thuan chiéu giita
doanh nghiép duoc kiém toan boi BIG4 t6i
cong bé BCBV ciia doanh nghiép.

2.10. Thoi gian niém yét

Thoi gian niém yét dwoc tinh tir thoi
diém doanh nghiép niém yét lan dau trén
SGDCK dén thoi diém nghién ciru. Theo
co s& 1y thuyét, cac doanh nghiép co thoi
gian niém yét cang lau thi viéc 1ap va trinh
bay BCTC theo thoi gian s& dugc hoan
thién hon. Do d6, doanh nghiép d6 co thé
c¢6 xu huéng CBTT nhiéu hon cac doanh
nghiép méi niém yét. Theo nghién ciru
ctia Nguyén Cong Phuong va Nguyén Thi
Thanh Phuong (2014), thoi gian niém yét
c6 anh huong tich cyc dén mirc 46 CBTT.
Tuy nhién, nghién ctru cua Nandi va Ghosh
(2012) lai cho rang thoi gian hoat dong cua
doanh nghi¢p khong c6 anh hudng ti mirc
d6 CBTT. Tir d6, nhom dua ra gia thuyét:
HI10: C6 mbi quan hé thuan chiéu giira thoi
gian niém yét ti cong bd BCBV ctia doanh
nghiép

Tinh dén nay, cac nghién cliru tai Viét
Nam lién quan dén viéc cong bd thong tin
BCBV con chua nhiéu va miu nghién ctru
cta cac nghién cuu trude con chua 1on. Cu
thé, nghién ctru ciia tac gia Trinh Hitu Luc
& Tang Thanh Phudc (2019) c6 ¢& mau la
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43 DN nam trong danh sach VNR500 va
chi nghién ctru trong nam 2017, dong thoi,
nhom tac gia chi tién hanh phan tich 5 bién
doc 1ap gdom: quy mé cong ty, ROA, linh
vuc hoat dong, co hoi phat trién va loai hinh
doanh nghlep, trong khi trén thyc té co thé
c6 nhidu nhan t6 khac c6 thé anh huong dén
cong bé BCBV nhu giéi tinh nha quan 1y, s&
hitu... chua dugc dua vao mo hinh nghién
ctru. Nghién ctru cia Hoang Thi Mai Khanh
& Nguyén Anh Tuan (2018) ciing c6 han ché
vé mau tuong ty. Nghién ctru ciia tic gia Bui
Minh Phuong (2021) chi tién hanh nghién
ctru cy thé cta cac DN thudc nganh héa
chét niém yét trén TTCK Vi¢t Nam. Vi vy,
nhém nghién ciru da ting ¢d mau nghién
cru va dua thém mot sé nhan t6 méi chua
timg dugc nghién ctru trude d6 vao mo hinh
nghién ctru: Ty 1€ thanh khodn, Nhay cam
voi méi truong, Tan suat hop cuia Uy ban
Kiém toén, Mite 6 rui ro cua cong ty, Giéi
tinh 1anh dao, S& hiru vén dau tu nude ngoa1
Kiém toan boi BIG4, Thoi gian niém yét.

3. Phuong phap nghién ciru
3.1. Dit liéu nghién ciru

M?au nghién ctru gdm 253 doanh nghiép phi
tai chinh niém yét trén hai san chimg khoan
S¢ Giao dich Ching khodan Ha Noi (HNX)
va S& Giao dich ching khoan H6 Chi Minh
(HOSE) v6i tong cong 759 quan sat, trong
khoang thoi gian 2020- 2022. Dit li¢u dugc
thu thap trén cafef.vn, Vietstock.vn va céac
website chinh thirc cua cac doanh nghiép.
Dt liéu thu thap dugc 1a dir li¢u dang bang
can bang (Balanced Panel Data).

Nhom nghién ciru xay dung mé hinh hoi
quy nhu sau:

SR, = o+ B, ROA, +B,CR +B,SECTOR,

+ BSIZE, + BMEETING, + BRISK,
+ B.GENDER, + BFO. + BBIG4 -+
B, TIME, +¢,

Trong do:

SR, 1a bién phy thuge

ROA, CR, SECTOR, SIZE, MEETING,
RISK, GENDER, FO, BIG4, TIME la cic

Bang 1. Do lwong cic bién

Tén bién Ki hiéu Do ludng Ngudn tham khéo
Bién phu thuéc
Doanh nghiép Bién gia:
cbng b6 BCBV SR -Colap BCBV: 1

(Sustainability report)
Bién doc lap

Kha nang sinh loi ROA

Ty lé thanh khoan
(Current ratio)

Bién gia:
- Nganh nhay cam véi méi truong:

Nganh nhay cam véi

A SECTOR
moi trudong

Qui mo6 doanh nghiép SIZE

ROA = LNST/Téng TS

CR CR =TS ngan han/ No ngan han

- Nganh it nhay cdm vg&i moi
truong: 0

SIZE = Logarit Tdng Tai san

-Khong lap BCBV: 0

Dilling (2010); Nasir & cong su
(2014); Jannah & Kurnia (2016);
Kuzey & Uyar (2017)

Nurul va cong su (2019);
F.Adhipradana va Daljono (2014)
Frost & Wilmshurst (2000); KPMG
(2017); Roberts (1992); Trinh H.
Luc & Tang T. Phuéce (2019); Gul &
Leung (2004); Oyelere & céng su
(2003); Craven & Marston (1999)
Giner (1995); Ho & Taylor (2013);
Trinh H. Luc & Tang T. Phudc
(2019); Adhipradana & Daljono
(2014); Aliniar & Wahyu (2017)
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Tén bién Ki hiéu Do luong Nguon tham khéo
A, , " R Nurul H. & Ahmad B. & Lucky N.
Tan suat hop ctia Uy MEETING SC% Iti? |Z§ZgﬁgnU:oKpTégiuU§h§:f (2019); Sari & Marsono (2013);
ban Kiém toan Ki&m soat Dwita Aliniar & Sri Wahyuni
(2017); Nasir & cong su (2014)
Mire dé rii ro cia Bié’n} gia: Brammer & Pavelin (2008);
céng ty RISK -Nganh rdiro cao: 1 Jannah & Kurnia (2016); Ward &
- Nganh rdi ro thap: 0 cbng su (2013); Sembiring (2005)
Bién gia: Al-Shaer & Zaman (2016);
e ix - Trong ban lanh dao cé nit gidi: 1 McGuinness & cac cong su
Gigi tinh lanh dao GENDER Trong ban lanh dao khong cé nit (2017); Hoang Thi Mai Khanh &
giGi: 0 Nguyén Anh Tuan (2018)
S& hitu von dau tu Nguyén Céng Phuong & Nguyén
nudc ngoai (Foreign FO Ty & sd hiru nudce ngoai Thi Thanh Phuong (2014); Ly

owner)

Bién gia
- DN dugc kiém toan bdi BIG4: 1
- DN khéng duoc ki€ém toén béi
BIG4: 0
Tinh theo nam: tir thai di€ém DN
niém yét [an dau trén SGDCK cho
dén lic nhém téc gia nghién clru

Kiém toan bdi BIG4 BIG4

Thoi gian niém yét TIME

bién doc lap

o 12 hing s6 udc lugng; B 1a cac hé sb ude
luong; € 1a phan du

(i Thé hlen dir liéu cho doanh nghiép, t
Thé hién thoi gian)

3.2. K thudt xir Iy dit liéu

Nhom tac gia sir dung dir liéu bang (panel
data) két hop dir liéu chéo (cross sectional
data) vé cac DN phi tai chinh niém yét trén
TTCK Viét Nam va dit liéu chudi thoi gian
(time series data) theo ndm trong giai doan
tir ndm 2020 dén nam 2022 dé nghién ctru.
Dir liéu duoc thu thap tong hop trén phan
mém Excel va dugc xir 1y trén phan mém
STATA 13.

Nhom tac gia sir dung ude luong hdi quy
theo 3 phuong phap: binh phuong nho nhat
(Pooled OLS), mo hinh tic dong cb dinh
(FEM) va mé hinh tic dong ngau nhién
(REM) cling véi d6 1a cac kiém dinh phu hop
dugc dung dé lua chon m6 hinh ti wu nhét.
Hién twong phuong sai sai sd thay doi,

thuyét tin hiéu (Signalling Theory)
Nguyén Céng Phuong & Nguyén
Thi Thanh Phuong (2014); bang
Ngoc Hung (2016); Nguyén Thij
Thu Héo (2015)
Nguyén Céng Phuong & Nguyén
Thi Thanh Phuong (2014); Nandi
& Ghosh (2012)

Nguén: Nhom tac gid tong hop va dé xudt

ti tuong quan, da cong tuyén duoc kiém
dinh sau khi m6 hinh phu hop nhit duoc
chon ra. Néu co xuit hién it nhit mot
trong ba khuyét tat trén, phuong phéap udc
lwong binh phuong bé nhit tong quat kha
thi (Feasible Generalized Least Square-
FGLS) duoc sir dung dé khic phyc va ting
do tin cdy cho mo6 hinh.

4. Két qua nghién ciru va thao luin

Duya trén dir li€u thu thap dugc, nhom tac
gia da thu duge két qua mo ta vé mau sd
liéu nhu Bang 2.

Sau khi thyc hién kiém dinh twong quan va
da cong tuyén, nhom tac gia tién hanh hoi
quy md hinh theo ba phuong phap OLS,
FEM, REM va lya chon m6 hinh phu hop
nhét thong qua céc kiém dinh F, kiém dinh
B, kiém dinh Hausman. Tt d6, chon ra md
hinh FEM 1a phu hop nhit voi bo dir lidu.
Tuy nhién, x4y ra hién tuong tu twong quan
va phuong sai cia sai sé thay do6i. Bé khic
phuc hién tuong trén nhoém nghién ctru da
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sir dung mo hinh FGLS d¢é tang d¢ tin cdy
cho mé hinh cua minh, két qua kiém dinh
duoc thé hién trong Bang 3.

M5 hinh céc nhan t6 anh hudong dén cong
b6 BCBV nhu sau:

SR, =-0,3279+0,015ROA, +0,0304SIZE,
+0,029MEETING, + 0,8024GENDER_ +
0,0474BIG4, - 0, 0029TIME +e,

Két qua nghlen ctru chi ramo hmh FGLS sau
khi khic phuc cac khuyet tat c6 do tin cdy cao
nhat trong 4 mé hinh véi muc ¥ nghia thong
ké 1% cho ca 6 bién doc lap, cu thé:

(1) Nhén t6 ROA c6 tac dong thuan chiéu
t6i quyét dinh cong bd BCBV. Khi ty suat
loi nhuan trén tong tai san (ROA) cao s€
g6p phan tao thém ngudn luc dé thuc hién
hoat dong cong b6 BCBV ma khong gay
anh huong dén loi nhudn cua cong ty. Két
quéa nay phi hop véi gia thuyét dat ra va
cac nghién ctru cua Dilling (2010); Nasir va
cong su (2014); Jannah va Kurnia (2016)
nhung lai trai nguoc véi két qua ciia Kuzey
va Uyar (2017).

(2) Quy md doanh nghiép (SIZE) c6 mbi

quan hé thudn chiéu véi viéc cong bd. Cac
DN c6 quy mo 16n s€ thuong chiu ép luc
v hinh d6i vé6i viéc CBTT do anh hudng
toi loi ich cua cac bén lién quan. Két
ludn nay dong thuan voi nghién ciu ctia
Nurul va cong su (2019) va trai ngugc voi
F. Adhipradana va Daljono (2014).

3) Tan sudt hop cia UBKT (MEETING)
¢6 mdi quan hé thuan chidu voi Vlec cong
b6 BCBV. Két qua cho thiy quyét dinh
CBTT duéi sy kiém soat cia UBKT ciing
s& chiu sy anh huong nhat dinh. Diéu nay
ing ho gia thuyét dit ra va dong tinh véi
két qua cac nghién ctru Nurul H. va Ahmad
B. va Lucky N. (2019), Sari va Marsono
(2013), Dwita Aliniar va Sri Wahyuni
(2017) nhung trai nguoc voi nghién clu
cua Nasir va cong su (2014).

(4) Gioi tinh 1anh dao (GENDER) c¢6 tac
dong manh nhét trong cac bién doc lap
dwa vao mo hinh. Diéu nay duoc hiéu rang
doanh nghiép c6 lanh dao 1a nir gidi thudc
HPQT, UBKT sé& c¢6 xu hudng cong bd
BCBV cao hon cac doanh nghiép khac.

Bang 2. Théng ké mé ti cic bién trong md hinh

Tén bién S0 quan sat Trung binh
Bién phu thudc
SR 759 0,7220026
Bién doc lap

ROA 759 5,386486
CR 759 5,750145
SECTOR 759 0,4387352
SIZE 759 11,82826
MEETING 759 3,503294
RISK 759 0,3794466
GENDER 759 0,7878788
FO 759 7,49344
BIG4 759 0,2714097
TIME 759 9,142292
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Do léch chudn Gia tritoi thiEu  Gid tri t6i da
0,4483075 0 1
8,501277 -58,96904 47,38045
52,47263 0,033829 1248.474
0,4965596 0 1
0,7996631 7479611 1417386
1,571406 0 12
0,4855693 0 1
0,4090798 0 1
14,48599 0 94,94
0,4449802 0 1
4,812669 0 22

Nguoén: Két qua xit Iy diF liéu
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Bang 3. Bing so sanh két qua chay 4 méd hinh OLS, FEM, REM, FGLS

LAM TUE MINH - NGUYEN THUY HUONG

Céc bién Pooled OLS FEM REM FGLS Hé so VIF
ROA 0,00537%%* 0,00287* 0,00332%* 0,00153%%* 110
(3,81) (1,95) (2,56) (6,13) '
cR ~0,000432%* -0,0000326 -0,0000912 ~0,0000685 102
(1,97) (-0,21) (-0,60) (-0,74) '
20,0109 20,00632 ~0,0000457
SECTOR (-:0,45) (017) (-0,01) 109
SIZE 0,0757%%* ~0,0740 0,0847%** 0,0304%%* 110
(4,87) (-0,91) (3,65) (7,40) '
0,109%** 0,0507%%* 0,0726%%* 0,0290%**
MEETING (14,00) (5.97) (9,83) (8,40) 115
0,00192 -0,166 ~0,000582
RISK (0,08) (-:0,43) (:0,09) 1.08
0,383%%* 0,505%%* 0,445+ 0,802%%*
GENDER (12,68) (8,29) (11,55) (38,70) 117
o 0,000247 ~0,000195 20,000275 0,0000303 115
(0,29) (-012) (-0,26) (0,18) '
0,139%** 0,207%* 0,164%+* 0,0474%%
BIG4 (4,93) (3.10) (4,35) (5.71) 122
-0,00628%** 0,0355%%* 0,000759 -0,00286***
TIME (2,59) (4,55) (0,22) (8,31) 1.05
g o 20,862%+* 0,630 20,042%% 20,328%**
9 (-4,76) (0,67) (-3,45) (-6,68)
N =759 N =759 N =759 N =759
F(10,748)=79,76 RZ: R2: Wald chi2(10) =
Prob>F =0,0000 within=02749  within=0,2373  5364,57
R%2=10,5160 between =0,2137 between=0,5313 Prob>chi2 =
Hiéu chinh R2 = overall =0,2176 overall = 0,4943 0,0000
0,5096 F(8,498) = 23,60  Wald chi2(10) =
Root MSE = Prob >F =0,0000 4343,81
0,31395 Prob > chi2 =
0,0000

*xkp < 0,01 ¥ p < 0,05 *p<0,1

Diédu nay khang dinh tim quan trong ciia
nhan t6 con nguoi trong viée cong bd
thong tin. Co thé thiy ngay cang c6 nhiéu
nit gidi giit cac vi tri quan trong ¢ nhiéu
cong viéc khac nhau din dén ty 1¢ doanh
nghiép c6 lanh dao nit kha 1on. Két qua nay
dong nhat voi gia thuyét va cac nghién ciru
trudc do cia Al-Shaer va Zaman (2016),
McGuinness va cong su (2017), Hoang Thi
Mai Khanh va Nguyén Anh Tuén (2018).

(5) Nhén t6 BIG4 c6 tac dong thuan chiéu
v6i viée cong bd BCBV véi mirc y nghia cao.
Két qua nay phu hop voi gia thuyét va cac
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; standard error dwgc thé hién trong ngodc

Nguén: Két qua xit Iy dit liéu

nghién ctru trude ciia Nguyén Cong Phuong
va Nguyén Thi Thanh Phuong (2014), Pang
Ngoc Hung (2016). Xuét phat tir sy uy tin
va chuyén nghiép ma cac cong ty kiém toan
BIG4 mang lai cho nguoi su dung thong tin
BCTC, cac DN duge kiém toan boi BIG4
s& c6 xu hudng cong bd BCBV nhiéu hon.
Két luan nay mau thuan voi nghién ctru ciia
Nguyén Thi Thu Hao (2015) cho rang nhan
t6 nay khong c6 tac df)ng

(6) Thoi gian niém yét (TIME) c6 mdi quan
hé nguoc chiu véi viée cong b6 BCBV.
Két qua nay trai v6i gia thuyét ban dau cua



Cac nhan t6 anh hudng dén cong bé bédo cdo bén viing cua cac doanh nghiép
phi tai chinh niém yét trén thi trudng chiing khoan Viét Nam

nhém tac gid cling nhu cac nghién ctru trude:
Cong Phuong va Thanh Phuorng (2014) cho
rang c6 tac dong thuan chiéu va Nandi va
Ghosh (2012) cho rang khong c6 anh hudng
dang ké. C6 thé giai thich rang nhiing doanh
nghiép duoc niém yét sau c6 kha ning tiép
can thong tin va xu hudng nhay cam hon
vé viéc CBTT. V6i muyc tiéu nhanh chong
khing dinh vi thé va tiém ning cua minh
trong mét cac bén lién quan thi BCBV c6 thé
coi 1a mot cong cu hd trg cho doanh nghiép.
Vi vay, cac doanh nghiép co thoi glan niém
yét ngan s& cang o6 xu hudng quyét dinh
cong bd BCBV dé canh tranh véi cac doanh
nghiép 1au ndm hon.

Cac nhan t6 khong co ¥ nghia thong ké
trong nghién ctu ndy bao gdm: Ty 1é
thanh khoan (CR), Nhay cam v&i moi
truong (SECTOR), Nganh nghé kinh
doanh (RISK), S¢ hitu vén dau tu nudc
ngoai (FO). Mac du nhom tac gid dua ra
gia thuyet cac nhan té nay anh huong toi
cong bd bao cao bén viing cua cac doanh
nghiép phi tai chinh niém yét trén TTCK
Viét Nam, nhung trong khuon kho pham vi
va dir liéu nghién ctru, nhom tac gia khong
tim ra mdi lién hé thong ké giita cac nhan
t6 nay voi bién phu thudc. Tuy nhién, day
cling 14 mot sé nhan té tham khao cho cac
bai viét c6 lién quan trong tuong lai.

5. Két luan

Két qua nghién ctru dwa trén 253 doanh
nghiép cho thdy 6 nhan t6: Kha niang sinh
101, Quy mé doanh nghiép, Tan suat hop
cua uy ban kiém toan, Gidi tinh lanh dao,

Tai liéu tham khao

Kiém toan boi BIG4 va Thoi gian niém yét
c6 anh huéng dén viéc cong bd BCBV cua
cac doanh nghiép phi tai chinh niém yét
trén TTCK Viét Nam. Trong d6 dang cha
¥ nhan t6 ¢6 muc d6 anh hudng 16n nhat 1a
Gi6i tinh lanh dao, cho thdy tim quan trong
ctia nhén t& con ngudi trong moi hoat dong
ctia doanh nghiép. Con nguoi 1a chu thé
ra quyét dinh, nghién ciru da chi ra, doanh
nghi€p c6 nha 1anh dao nit c6 xu hudng
cong bd BCBV nhiéu hon cac doanh nghiép
¢6 nha lanh dao 1a nam giGi. Ngoai ra, két
qua nghién ctru cting cho thiy cac doanh
nghiép nlem yét 1au nam cong bd thong tin
phat trién bén viing trong cac BCBV it hon
cac doanh nghiép mai niém yét. Dleu nay
cho thy, cac doanh nghiép niém yét gan
day dd quan tam nhiéu hon dén trach nhiém
cong bd thong tin bén viing hay BCBV,
glup nguoi su dung thong tin c6 thong tin
day da hon vé doanh nghiép, dam bao cho
viéc ra cac quyét dinh ding din
Ngoai nhitng két qua dat dugc, nghién ctru
con mot $6 han ché nhu mAu chi xem xét dit
lidu tir cac doanh nghi¢p phi tai chinh; mot
s6 nhan t§ chua duoc xem xét nhu S& hitu
von dau tu nha nude, Ty 1€ so hiru cua nha
quan ly,... do viéc thu thap dir liéu khong
ddy di & cac nhom nganh, doanh nghiép
ldy mau trong giai doan 2020-2022. Bén
canh do, nghién ciru m(')ri chi thyc hién dua
trén nguodn di liéu thir cap, chua thyc hlen
V1ec khao sat/ phong van chuyen gia vé cac
van dé lién quan dén quan diém, danh gia
ctia chuyén gia d6i v6i cong bé6 BCBV.
Day cling l1a nhiing dinh hudng cho céc
nghién ciru tiép theo ctia nhom tac gia. m
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