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TOM TAT:

Nghién cttu phan tich m&i lién hé gifta cdc y&u td qudn tri doanh nghiép va mitc do cong bo
rdi ro tai chinh cla 30 cdng ty trén thi trudng chitng khodn Viét Nam tif nim 2015 d&€n nim
2022 biing céch d4p dung cdc mo hinh hdi quy nhu Pooled OLS, FEM, REM. K&t qué cho thay,
viéc st dung cong ty ki€m todn doc 1ap va quy mod doanh nghiép 16n c6 tic dong tich cuc dén
miic d6 cdng bd ridi ro tai chinh, trong khi tinh doc 1ap clia hdoi dong quan tri, tinh trang kiém
nhiém CEO, sy tn tai cia ban ki€m todn va 1¢i nhuin trén tai sdn lai c6 dnh hudng nguoc lai.
Quy md hodi ddng quan tri va s6 lugng cudc hop ctia hoi dong quan tri khong c6 tdc dong ddng

ké d&n mitc d6 cong bo rii ro tai chinh.

T khéa: quén tri doanh nghiép, cong bd rii ro tai chinh.

1. D4t van dé

Thé gidi da ching ki€n nhiéu sy thit bai ning
né cda cic tip doan 16n, nhu vu gian 1an k& todn
tai Olympus (Nhat Ban), hay vdn nan gian 1an s&
sach tai Paramalat (Y) va Enron (My). Nguyén
nhin chinh 14 cdc sai pham nghiém trong vé k&
todn, bio cdo tai chinh, gian 1an ki€m todn. Thém
vao dé, cudc khing hodng tai chinh toan ciu giai
doan 2007-2008 cang lam day 1én lo ngai vé cd
cdu qudn tri yéu kém cida cdc doanh nghiép I6n,
din d&n gian 1an ki€m todn va thi€u minh bach
thong tin rui ro tai chinh.

D6i véi thyc tién & Viet Nam, di da c6 cdc quy
dinh va tiéu chuin vé ti€t 16 thdng tin trong
Thong tu s& 155/2015/TT-BTC va Thong tu s&
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96/2020/TT-BTC, nhung céc ti€u chuén nay van
con md hd va thi€u quy dinh vé chit lugng thong tin
cdng bo. Nghién citu vé quén tri doanh nghiép va
cdng bd rii ro tai chinh tai Viét Nam van chua toan
dién, thudng chi tip trung vio mdt nganh cu thé.
Thém vao dé6, dif liéu vé quan tri doanh nghiép &
Viét Nam khong c6 sén va phéi thu thap tha cong tir
bdo cdo thudng nién cia doanh nghiép, tao ra kho
khidn cho nghién citu. Xuét phdt tir ly do trén,
nghién ctfu xem xét biing ching thuc nghiém ddng
tin cAy vé mdi quan hé gifta quan tri doanh nghiép
va cdng bd rii ro tai chinh tai Viét Nam. Clng véi
d6 1a dua ra nhitng gidi phdp, ki€n nghi gitip doanh
nghiép Viét Nam cdi thién chat lugng quin tri

doanh nghiép va cong bd rii ro tai chinh.
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2. Téng quan nghién ciu

MGoi quan hé giita quy mé hoi dong quan tri va
cong bo rii ro tai chinh: Theo 1y thuyét dai dién,
doanh nghiép véi kich thuc hoi dong quan tri 16n
s& tdc dong tich cuc d&n viéc cong b thong tin vé
rii ro i chinh ctia doanh nghiép vi véi s lugng
thanh vién 16n, hdi ddng quan tri s& c6 nhiu thanh
vién gidm sdt vin dé cong bd thong tin va quan 1y
rii ro (Akhtaruddin va cong su, 2009; Elzahar &
Hussainey, 2012; Madhani, 2015). Bén canh nhitng
nghién cttu Ging hd quan diém trén, vin con ton tai
nhiéu quan diém trdi chiéu cho ring vé6i sd lugng
thanh vién 16n, lugng ¥ ki€n dua ra sé nhiéu khi€n
cho khé ning gidm sdt viéc cong thong tin vé riii ro
tai chinh s€ bi suy gidm (Ntim va cdng su, 2013).
Tir két qua tdng hop clia cic nghién ctu trén, gia
thuy€&t nghién cttu nay dé xuatla:

HI: Quy mé ciia héi dong qudn tri cé6 moéi quan
hé tich cuc véi cong bé riki ro tai chinh.

MGéi quan hé giita tinh déc lip hoi dong quan
tri va cong b rii ro tai chinh: Thanh vién doc 1ap
clia hoi dong quan tri 12 nhitng c4 nhin khong truc
ti€p diéu hanh doanh nghiép, dai dién cho cdc c¢d
dong va khong bi rang budc Igi ich véi doanh
nghiép. Phan 16n cdc nghién cifu cho ring tinh doc
1ap cda hoi ddng quén tri c6 mdi quan hé tich cuc
v6i viéc cong b rii ro tai chinh (Abraham & Cox,
2007; Ntim va cong su., 2013; Elshandidy & Neri,
2015). Ho dudc ky vong sé& gidm thi€u van dé dai
dién va bat cAn xitng thdng tin, doi hdi tinh minh
bach cao hon vé cdc thdng tin rdi ro (Lopes &
Rodrigues, 2007). Tuy nhién, nghién cifu cia Eng
& Mak (2003) lai cho riing cdc thanh vién doc lap
tdc dong tiéu cuc dén cong b rii ro do khé chia
sé quan di€m v6i cdc thanh vién khic trong hoi
ddng quén tri, din d&€n xung dot trong viéc cong
b6 rti ro. Gia thuyét dugc nghién citu dua ra la:

H2: Tinh djc ldp ciia hoi dong qudn tri cé6 mdi

quan hé tich cuc vdi cong bé riii ro tai chinh.

M7 quan h¢ giita vai tro kép va cong bo rii ro
tai chinh: Vai tro kép trong doanh nghiép la khi
chii tich hdi dong quan tri ddng thdi 1a gidm doc
diéu hanh. Do vai trdo va nhiém vu cda hai vi tri
nay khac nhau, nhiéu nghién citu k&t ludn ring
vai tro kép c6 mdi quan hé tiéu cuc véi viéc cong
b6 rili ro tai chinh (Elzahar & Hussainey, 2012;
Collins va cong su., 2014; Nguyen Thanh H,
2023). Tuy nhién, cac hoc gia nhu Al-Maghzom
va cOng sy. (2016), Ibrahim va cOng su. (2019) lai
cho ring vai trd kép khong gy tdc dong ti€u cuc
ma con mang lai anh hudng tich cuc ding ké dén
cong bd thong tin vé rii ro tai chinh. Nghién ctu
dé xuat gia thuyét:

H3: Vai tro kép c6 méi quan hé tiéu cuc dén
coéng bo riii ro tai chinh.

MGoi quan hé giita s6 cudc hop hoi dong qudn
tri va cong bo riii ro tai chinh: Nghién ctu cla
Shan & Xu (2012) chi ra ring cdc cudc hop hoi
ddng quén tri c6 tdc dong tich cuc d&€n cong bd rii
ro tai chinh, cho ring viéc t§ chic cic budi hop
hoi dong qudn tri thudng xuyén gitip ning cao tinh
minh bach cla thong tin rii ro tai chinh. Ngugc
lai, mot s6 nghién citu khéc lai cho ring s6 lugng
cudc hop hodi ddng quan tri ting c6 thé tic dong
tieu cuc dén viéc cdng bd rii ro tai chinh clia
doanh nghiép. Ly do 1a sy gia ting s lugng hop
c6 thé khong di kém vé6i chat lugng, cdc thanh
vién bi phan tdn va b qua cdc van dé quan trong,
din dén khé ki€m sodt thong tin vé rii ro tai
chinh. Nghién cttu dua ra gia thuy&t cho ring:

H4: C6 mdi quan hé thudn chiéu giita sé luong
cudc hop hoi dong qudn tri va céng bd rii ro
tai chinh.

Méi quan hé gida sy ton tai ciia Uy ban kiém
todn va cong bé rii ro tai chinh: Vai tro tich cuc
cta Uyy ban ki€m todn ddi v6i viéc cong bd rii
ro tai chinh tai doanh nghiép d3 dudc nhiéu
nghién ctu xdc nhan (Allegrini & Greco, 2013;
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Samaha va cOng su., 2015). Theo Allegrini &
Greco (2013), Uyy ban ki€ém todn khong chi phan
dnh chit lugng qudn tri doanh nghiép ma con
gitip ngin chin sai pham, dim bdo thdng tin vé
rdi ro dugc cong bd chinh x4c va minh bach. Tuy
nhién, ciing c¢6 nhitng ¥ ki€n cho ring ﬁy ban
ki€m todn c6 thé tdc dong tiéu cuc d€n viéc cong
bo rdi ro tai chinh (Mangena & Pike, 2005;
Nguyen Thanh H, 2023). Nghién ctru ditky vong
vao gia thuyét:

H5: Xudt hién méi twong quan ngugc chiéu giita
uy ban kiém todn va cong bo riii ro tai chinh

Moéi quan hé giita cdc cong ty kiém todn va
cong bod'riii ro tai chinh: Cic hoc gid toan ciu déu
cho ring Big 4 cong ty ki€m toin (PwC, EY,
KPMG, Deloitte) c6 tic dong tich cuc ding k&
dé&n viéc cong bo thong tin rdi ro tai chinh cla
2007;
Rainsbury va cong su., 2009). Ly do la cdc cong ty

doanh nghi€ép (Lopes & Rodrigues,
nay, véi danh ti€ng 1au dvi, c6 xu huéng khuyén
khich cong bo nhiéu thdng tin vé rii ro tai chinh
va it khd ning che gidu gian lan do lo ngai d4nh
hudng dén danh ti€ng. T cdc nghién citu trén, gid
thuy&t dugc nghién cttu ndy stt dung la:

H6: Céng ty kiém todn bén ngodi tdc dong tich
cuc dén céng bé riii ro tai chinh ciia doanh nghiép.

3. K&t qua nghién cdu

Sau khi chay cdc md hinh Pooled OLS, Fixed
Effects Model (FEM) va Random Effects Model
(REM), m6 hinh FEM dugc chon 1a m6 hinh phu
hdp nhat. Tuy nhién, khi ti€n hanh kiém dinh
Hausman, nhém tdc gid da phdt hién ra sy hién
dién clia hién tugng phuong sai thay d6i
(heteroscedasticity). Do d6, md hinh GLS da dugc
4p dung dé€ khic phuc van dé nay va cung cip két
qud cudi cling.

Dua trén két qui ctia md hinh hdi quy Pooled
OLS, cic bié€n BIDP, DUAL, AUDIT va ROA ¢6

mdi quan hé tiéu cuc véi FRD, trong khi cdc bi€n
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EXAUDIT va FSIZE tdc dong tich cuc t6i FRD va
khong tim thdy mdi quan hé nao giita cdc bién
BSIZE va MEET vé6i FRD.

Phan tich hdi quy dudc thuc hién bing md hinh
tdc dong c6 dinh (FEM) ciing v6i kiém dinh F dé
ddnh gid hai gid thuy€t: Hy (m6 hinh khong c¢6
hiéu ¢ng cd dinh) va H; (m6 hinh c6 hiéu tng c&
dinh). K&t qua chi ra p-value 1a 0.0000, nhd hon
0.05, dan dé€n viéc bac bé Hy va chdp nhan Hy. Do
d6, mo6 hinh FEM dudc coi la phtt hgp hon so véi
mo hinh Pooled OLS.

Khi xem xét bing k&t qua clia mod hinh tdc
dong c6 dinh (FEM), nhém tdc gid nhan thdy p-
value clia cdc bién BSIZE, AUDIT va EXAUDIT
1an lugt 12 0.416, 0.206 va 0.341, tat cid déu I6n
hon 0.05. Piéu nay cho thdy khong c6 mdi quan
hé ddng k€& giita 3 bi€n nay va cdng b rii ro tai
chinh (FRD). Ngugc lai, cdc bién BIDP, DUAL,
MEET va ROA c6 p-value nhé hon 0.05, cho thiy
tdc dong tiéu cuc lén FRD, trong khi FSIZE c6
mdi quan hé tich cuc véi FRD.

K&t qua ctia md hinh REM chi ra c6 hai bién
khdng anh huéng d&€n cong bo rhi ro tai chinh
(FRD) 1a BSIZE va EXAUDIT khi c4 hai déu c6 p-
value 16n hon 0.05. Ngoai ra, sdu bién con lai déu
c6 4nh hudng d&n FRD, véi nim bi€n - BIDP,
DUAL, MEET, AUDIT va ROA - c6 tic dong tiéu
cuc, trong khi chi c6 FSIZE cho thdy tac dong tich
cuc dén FRD.

Sau khi thyc hién ki€m dinh F @€ chon giita mo
hinh Pooled OLS va FEM, ki€m dinh Hausman da
dugc 4p dung d€ lua chon gitta FEM va REM. K&t
qué ki€m dinh Hausman cho thdy gi4 tri Prob >
chi2 = 0.0350 < 0.05, din d&n viéc bac bd H_0 va
chdp nhan H_1, xdc nhin md hinh FEM la phu
hdp nhit. Ti€p theo, cdc ki€ém dinh Wooldridge va
Modified Wald dugc st dung dé€ xdc dinh cdc
khuyét di€m trong md hinh FEM. K&t qua cho
thAiy md6 hinh FEM chi gip phdi hién tugng
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phuong sai thay ddi. D€ khic phuc van dé nay, hoi
quy GLS da dugc st dung.

K&t qua hodi quy GLS chi ra ring trong s 8
bi€n ¢6 6 bi€n dugc ghi nhan 1a ¢c6 tic dong dén
bi&€n phu thudc FRD - cong bé ri ro tai chinh.

4. K&t luan

Nghién citu phan tich mdi quan hé giita chat
lugng quan tri doanh nghiép va mic do cong bo
rdi ro tai chinh (FRD) ctia cdc doanh nghié€p thudc
VN30 tr nim 2015 dén nam 2022. K&t qua cho
thay, bi€n cong ty ki€m todn ddc 1ap va quy md
doanh nghiép c6 tac dong tich cuwc dén cong bo rii
ro tai chinh, trong khi tinh doc 1ap cda hdi dong
qudn tri, vai trd kép cda CEO, sy ton tai cla Gy
ban ki€m todn va ROA lai ¢6 dnh hudng tiéu cyc.
Tuy nhién, nghién ctfu nay ciing ¢6 nhitng han ch&
nhat dinh nhu pham vi nghién cttu chi gigi han
trong cdc doanh nghi€p VN30, chua xem xét toan
dién cdc yé€u t6 lién quan dén quéin tri doanh
nghiép va chi st dung mot s chi s6 chung d€ do

ludng mitc dd cong bo rii ro.

TAILIEU THAM KHAO:

Nghién cttu dé xuat mot s6 ki€n nghi nhiim cai
thién tinh hinh cong bd rii ro tai chinh tai Viét
Nam. Pdi véi Chinh phi va co quan quin 1y, cAn
hoan thién hé thdng phap luat vé quin tri doanh
nghiép va cdng bd thong tin, ting cudng khuyén
khich doanh nghiép 4p dung thong 1€ ot tir cdc
nudc phat tri€n, déng thdi ning cao nhan thifc
clia nha diu tu va nha quin 1y vé tim quan trong
cla viéc cdng bd rdi ro tai chinh. P&i véi doanh
nghiép, cAn hoan thién hé thdng quin tri doanh
nghiép, xay dung hé théng qudn tri rii ro hiéu
qua, st dung cdc cong cu hd trg cong bd thong tin
va lya chon cdc cong ty ki€m todn uy tin d€ dam
bdo chdt lugng bdo cdo tai chinh va cdng bd rdi
ro. Nhitng ki€n nghi nady nhim muc dich nang cao
chdt lugng quan tri doanh nghiép va tinh minh
bach cia thi trudng tai chinh Viét Nam, tir d6 thu
hiit ddu tu, gidm thi€u rdi ro va thic diy sy phat

trién bén vitng cia nén kinh t&€ m
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ABSTRACT:

This study investigates the relationship between corporate governance factors and the extent of
financial risk disclosure among 30 companies listed on the Vietnamese stock market from 2015 to
2022. Utilizing regression models, including pooled OLS, fixed effects, and random effects, along
with diagnostic tests, the analysis reveals that external audit firms and firm size positively influence
financial risk disclosure. Conversely, factors such as board independence, CEO duality, the
presence of an audit committee, and return on assets exhibit a negative impact. Meanwhile, board
size and the frequency of board meetings show no significant effect. These findings provide
valuable insights into the determinants of financial risk disclosure within the context of Vietnam’s
evolving corporate governance landscape.

Keywords: corporate governance, financial risk disclosure.
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