KE TOAN - KIEM TOAN

ANH HUOGNG CUA CONG BO
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TOM TAT:

Bai vi€t nghién citu vé 4nh hudng clia viéc cong bd thong tin vé tic ddng moi trudng 1én hiéu
qud tai chinh clia cdc cong ty niém y&t tai Viét Nam giai doan 2016 - 2020. Thong qua 1.520 quan
sat clia 304 cong ty niém y&t, bai nghién citu thuc hién do ludng mitc d6 cong bd thong tin vé tic
dong moi trudng 1én hi€u qua tai chinh dua trén 7 bi€n (TT155, INST, IND, SIZE, LEV, OWN,
BIG4). T4c gia ti€n hanh phuong phap hdi quy theo md hinh w6 Iugng binh phuong nhé nhat tong
quét (GLS) cho thay: cdc bién TT155, SIZE, LEV, OWN, BIG4 c¢6 m&i tuong quan dong bién, con
céc bi€n INST va IND c6 méi tuong quan nghich bi€n vé6i hiéu qua tai chinh clia doanh nghiép.

T khéa: bdo cdo tai chinh, cdng bo thong tin, hiéu qua tai chinh.

1. Dit van dé

Hién nay, mdc do canh tranh cta cdc doanh
nghiép (DN) ngay cang trd nén khdc liét. Do d6,
trong qua trinh hoat dong, DN cin xay dung cic
quyét dinh chién lugc ding din d€ khai thac tdi da
tiém ning t6 chic. P& dugc nhu vay, ndng cao hi¢u
qua tai chinh 13 yéu cAu quan trong, lién quan dén
su ton tai va phat trién gi4 tri ctia DN.

C6 nhiéu nhan t& 4nh hudng d&€n hiéu qua tai
chinh ctia DN, trong d6 c6 viéc bdo cdo vé dinh
huéng phat trién bén vitng, cu thé 13 cong bd thong
tin mitc dd 4nh hudng dén mdi trudng clia cdc DN,
t6 chic kinh t&. Cdc DN da va dang chiu 4p luc vé
viéc cong bd cdc thdng tin lién quan d&n moi
trudng theo thong tu 155/2015/TT-BTC (dp dung
tr ngay 01/6/2016). Hién vAn chua cé nhiéu
nghién citu vé tdc dong clia viéc cong bd thdng tin
loai ndy d&€n hiéu qua ti chinh clia cong ty niém
yéttai Vit Nam.

2. Gia thuyé&t nghién ciu

Muc dich ctia cong ty vé viéc cong bd thong tin
12 phuong phdp dugc cic bén lién quan st dung dé
quéan 1y cong ty ciing nhu cic DN (Finch, 2005).
Viéc cong bo thong tin duge ky vong c6 thé dua ra
bing chiing qua trinh sdn xult cla cong ty khdng
chi huéng dén 1gi nhuan, ma con chii y d&n cic van
dé moi trudng va xa hoi. Piéu nay c6 thé 1am ting
long tin clia cdc bén lién quan, tir d6 c6 tac dong
lam ting trudng gid tri cong ty thong qua ting diu
tuhodc ting 1¢i nhudn (Siegel, 2009).

HI: Céng b6 thong tin vé tdc dong moi truong cé
tuong quan dong bién véi hi¢u qud tai chinh.

Nghién cttu cia Berle va Means (1932) da thdc
ddy cudc tranh luan dang di&n ra vé tic dong clia s&
hitu t8 chitc d6i v6i hidu qua tai chinh clia cong ty.
Trong khi mot s& nghién citu cho thdy méi quan hé
khong dang ké giita quyén s hitu va kha ning sinh
161 (Kamerschen, 1968; Demsetz va Lehn, 1985),
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nhitng nghién cttu khac cho thdy ciu tric s& hitu
dnh huéng ding ké dén hiéu qud hoat dong
(Monsen, Chiu va Cooley, 1968; McEachern, 1975;
Hill va Snell, 1989).

H2: S& hitu t6 chiic ¢ tuong quan dong bién vdi
hiéu qud tai chinh.

Theo Bitektine va Haack (2015), su phét trién
va thanh cdng clia mot td chic phu thudc vao mdi
quan hé ctia t6 chifc d6 v6i mot so tac nhadn nhu moi
trudng. Nhitng yéu cAu nhu vay tif cdc bén lién
quan thiic ddy cdc cong ty tham gia vao nhiéu hoat
dong bdo vé moi trudng. Nhitng nganh cong nghiép
nhay cdm vdi moi trudng thudng duge yéu cau khit
khe vé& bao bi khong ddc hai, x&t 1y it 6 nhiém.,... tir
khdch hang, cong ddng va chinh phi.

H3: Linh vicc cong nghiép cé tuong quan dong
bién vdi hiéu qud tai chinh.

Quy md DN dudc phét hién c6 dnh hudng dén
hiéu qud tai chinh va dugc nhiéu nghién citu sit
dung nhu mot bién kiém sodt (Mehdi, 2007; Chen
va cong su 2008, Abdelkarim va Alawneh, 2009;
Burhop, 2009). Quy md DN c6 thé dugc do ludng
bing gi4 tri von hoa thi trudng, tdng von st dung,
tong tai san sd hitu va tdng doanh s& thu dugc.
Pong thdi, quy md DN thuding c6 tudng quan ddng
bi€n dé&n hiéu qua tai chinh trong cdc nghién ctu
trude day.

H4: Quy mé DN c6 tuong quan doéng bién véi
hiéu qud tai chinh.

Pon by tai chinh do ludng ty 1é giita tdng ng
phai trd trén tdng tai sdn clia mot cdng ty va tuong
quan déng bién véi hiéu qua tai chinh (Hart, 1995;
Teece va cong sy, 1997; Cormieret va cdng su,
2011). Khi cong ty c6 don bdy tai chinh cao hon sé&
khi€n nha du tu nghi ngd vé khi ning thu nhip
clia cong ty, bdi cong ty s& uu tién gidi quyét cic
khoan ng phai trd hon 1 trd ¢4 tic.

HS5: Pon bdy tai chinh DN c6 twong quan dong
bién vdi hiéu qud tai chinh.

Quyén s hitu nha nuéc duge xem 1a ban tay dic
luc cho hoat dong cia DN (Tian va Estrin, 2008).
Mot s6 nghién citu bdo cdo tdc dong tich cyc (Xu va
Wang, 1999; Jiang va cong su, 2008; Liao va
Young, 2012) giita quyén s& hitu nha nudc va hiéu
qua tai chinh tai mot DN.
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H6: Quyén s& hitu nha nudc cé twong quan dong
bién véi hiéu qud tai chinh.

Kiém todn vién va cong ty kiém todn c6 vai trd
quan trong vé& mit giadm thiéu rii ro ¢6 sai sot trong
y&u va bing ciach dm bdo bdo cdo tai chinh dudgc
1ap theo cdc quy tic va quy dinh hién hanh. Tuong
tu nhu vay, Haat va cong su (2008) cho thiy céc
cong ty dudc ki€m todn bdi 1 trong 4 cdng ty ki€m
todn Big4, nhu mot dai dién cho chat lugng kiém
to4n, s& c6 hiéu qua hoat dong t&t hon.

H7: Chdt lugng kiém todn déc lap cé tuong quan
dong bién vdi hiéu qud tai chinh.

3. M6 hinh nghién citu va dit li¢u nghién ctiru

Bai nghién cttu st dung cdc dir liéu thu thap ti
website cia HOSE, website DN va cdc trang dién
t& cophieu68.vn, finance.vietstock.vn, cafef.vn.
Pé dap tng yéu cidu nghién ciu, tic gia da loai
nhirng c6ng ty khong dd dir li€u nghién cdu va
cong ty thudc linh vyc tai chinh nhu c6ng ty bdo
hi€m, cong ty chitng khodn, ngin hang va cédc
quy dau tu.

MO hinh nghién:

ROE =B, + B;TT155 + B,INST + B3;IND

+B,SIZE + BsLEV + B,OWN + B,BIG4

Trong do:

- Bi€n phu thudc ROE 1a Ty sudt sinh 15i tif von
chti s& hitu, ROE = EBIT/V6n cht s hitu.

- Bién doc lap:

+ TT155 12 Mitc do cong bo vé tic dong ddi vdi
moi trudng xét theo TT155, TT155 = SO tir dugc
cong bd trong BCTN theo huéng din ctia TT155.

+INST 1a Ty 1é s& hitu clia cdc c6 dong 1a cic to
chiic, INST = ty trong s& hitu (%) ¢ phin clia cic
¢ ddng t& chiic trong co cau cd dong.

+ IND 1a Bién gid phan loai cdc cong ty thudc
nhém nhay cdm véi moi trudng, IND nhin gid tri 1
né&u nganh nghé nhay cdm véi mdi trudng va ngugc
laila 0.

+ SIZE 13 Quy md DN, SIZE = Ln (T6ng tai san).

+LEV 1a Ty s8 ng, LEV = Téng ng/Tdng tai san.

+ OWN 1a S& hitu Nha nuéc, khi thu thap vé
INST, néu ty trong s§ hitu clia cdc cong ty nha
nudc d6i v6i DN > 20% thi nhan gid tri 1a 1 va
ngugc laila 0.

+ BIG4 1a Chat lugng ki€m todn doc lap, BIG4
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nhan gia tri 1 né€u BCTC dudc ki€ém todn bdi Bigd,
ngudgc lai nhan gid tri 0.

4. K&t qua nghién cifu

4.1. Thong ké mo td (Bdng 1)

K&t qua Bang 1 cho thay:

+ ROE c6 gid tri trung binh 1a 18,6%, mic do
dao dong c6 gid tri 16n nhat 2,23 thudc Cong ty CS
phan C4p nudc Chg Lén nim 2019 va gid tri nhd
nhat chi dat -3,73 thudc Cong ty CS phan Simco
Song ba nam 2019.

+ TT155 ¢6 gid tri trung binh 1a 498.

+ INST c6 gia tri trung binh 1a 46,19%.

+ IND c6 gid tri trung binh 1a 64,14%, gia tri 1
cho céc cong ty ¢6 do nhay cdm vdi méi trudng va
gid tri 0 cho cdc cong ty chua c6 d6 nhay cam véi
moi trudng.

+ LEV ¢6 bién do dao dong tir 0,0152593 dén
0,9669253 1an.

+ BIG4: trung binh c6 khodng 38,35% céc cong
ty dugc ki€m todn bdi BIG4.

4.2. Kiém dinh tuong quan giita cdc bién doc lgp
(Bang 2)

Bédng 2 cho thiy cdc hé s& tuong quan gifta cdc
bi&n doc 1ap clia cdc mo hinh nghién citu déu nhd
hon 0,6. N&u tdn tai hé s6 tuong quan giita cic
bi€n doc 1ap 16n hon 0,6 s& tiém 4n vin dé da
cong tuyén.

4.3. Ki¢ém dinh da cpng tuyén (Bdng 3)

Béng 3 cho thdy kha niing tdn tai hién tudng da
cong tuyén hoan hdo trong 3 md nghién citu 12 thap.
Thong qua céc kiém dinh giita cdc phuong phap cho
hdi quy ctia Pooled OLS, REM va FEM. K&t qua
ban du khi ki€m dinh Iva chon giita Pooled OLS
v6i FEM thi phuong phdp FEM la hgp 1y. Nhung
sau khi kiém dinh giita REM v6i FEM (ki€ém dinh
Hausman), k&t qud cudi cing cho thdy, phuong
phdp REM la phuong phép thich hgp nhat véi dir
lié¢u nghién ctru.

4.4. Két qua kiém dinh tu tuong quan (Bdng 4)

Hién tugng tu tuong quan 1a hién tugng lam cho

BAng 1. Théng ké mé t& céc bién st dung trong mé hinh

Variable Obs Mean Std. Dev. Min Max
ROE 1.520 0,1860735 0,2049584 -3,739262 2,236845
TT155 1.520 489,2355 604,8611 0 9812
INST 1.520 0,4619545 0,2939134 0 1
IND 1.520 0,6414474 0,4797333 0 1
SIZE 1.520 27,56959 1,59177 17,967 33,67722
LEV 1.520 0,4874557 0,2200217 0,0152593 0,9669253
OWN 1.520 0,575 0,4945057 0 1
BIG4 1.520 0,3835526 0,486411 0 1

BAng 2. Ma trdn tueng quan cho mé hinh TT155
TT155 INST IND SIZE LEV OWN BIG4

TT155 1,0000

INST 0,0789 1,0000

IND -0,0514 0,0274 1,0000

SIZE 0,1801 0,1164 0,0768 1,0000

LEV 0,0181 -0,0635 0,2199 0,1944 1,0000

OWN 0,0762 0,4379 -0,0073 0,0038 0,0796 1,0000

BIG4 0,2252 0,1851 0,0001 0,3116 0,0456 0,1335 1,0000
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Bdng 3. K&t qud ki€m dinh da cdng tuyén

M6 hinh TT155

Variable VIF
INST 1,30
OWN 1,28
SIZE 1,19
BIG4 1,18
LEV 1,12
TT155 1,08
IND 1,06
Mean VIF 1,17

BAng 4. Tom tét két qud ki€m dinh

tu tuong quan
. - Két qua kiém djnh
M®b hinh Bién phu thuéc “Prob > F*
TT155 ROE 0,259

udc lugng mo hinh hdi quy khong con 1a uSc lugng
hiéu qua nhat, qua d6 cac kiém dinh vé hé s6 hdi
quy cling khdong con ding tin cdy. V4i cdc gid tri
Prob > F 16n hon 0,05, tdc gid chua phat hién dugc
hién tuong tu tuong quan bac nhat cho cdc md hinh
dang nghién cdu.

4.5. Két qud kiém dinh phuong sai thay doi
(Bang 5)

Bdng 5. Tom téit két qud ki€m dinh
phuong sai thay doi

. - Két qua kiém dinh
M6 hinh Bién phu thudc “Prob > chibar2”
TT155 ROE 0,0000

Trong md hinh nghién cttu, khi thyc hién cic
ki€ém dinh kiém tra sy phit hgp cia mo hinh, tic gia
ghi nhin md hinh ¢6 hi€én tugng phuong sai thay
d6i. P& khic phuc van d& nay, tic gid st dung
phuong phdp GLS (General Least Square).

4.6. Két qua hoi quy

Béng 6 cho thdy TT155, INST, SIZE, LEV va
OWN déu c6 moi tuong quan ddng bién, trong khi
cc bién IND va BIG4 lai c6 mdi tuong quan nghich

310 $6 5 - Thang 3/2022

Bdng 6. K&t qud héi quy GLS

Mb hinh TT155

ROE Coef. P>|z|
TT155 1,96E-05 0,026
INST 0,0306083 0,123
IND -0,0036646 0,739
SIZE 0,0097722 0,005
LEV 0,1321985 0,000
OWN 0,0461652 0,000
BIG4 -0,0304087 0,008

bi€n véi hiéu qua tai chinh. Trong d6, TT155 ¢6 ¥
nghia vé mit thong ké & mic 95%, con cic bién
con lai & mitc 99%. Chi c¢6 bién IND khong c6 ¥
nghia vé mit thong ké.

5.Kétluan

Muc tiéu ctia bai nghién ciu 1a xem xét tac
dong cta viéc cong bd thong tin moi trudng dnh
hudng d&n hiéu qué tai chinh clia cdc cong ty niém
y&t trén san chitng khodn Viét Nam trong giai doan
2016 - 2020. Nghién cttu da st dung 7 bi€n, gdbm:
EIA, INST, IND, SIZE, LEV, OWN, BIG4.

Thong qua cic ki€ém dinh mitc d6 phii hgp clia
bi€n doc 1ap va bién phu thudc cling nhu mic ¥
nghia thong ké clia titng bién (Bang 7).

Tém lai, khi cdc van dé moi trudng ngdy cing
trd nén nghiém trong thi sé ngay cang c6 nhiéu bén
lién quan lo ngai vé 4nh hudng cla cdc hoat dong
kinh doanh déi véi moi trudng va miic do dap ng
nhanh chéng ctia DN d6i v6i mdi trudng. Do d6, dé

Bdng 7. K&t qud cudi cung

Bién Chiéu tuong quan | Micy nghia thong k&
TT155 + 95%
INST + 99%
IND - 99%
SIZE + 99%
LEV + 99%
OWN + 99%
BIG4 - 99%
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ting cudng chat luong ciing nhu s lugng thong tin
cong bd, cAn cb bién phédp rang budc trach nhiém
nha qudn 1y, nhim muc tiéu gidm bat cAn xing
thong tin gifta nha quan 1y va nha dau tu. Gidi phdp

nay sé gitip gidm thi€u sy nhidu loan thong tin giita
DN va ngudi st dung thdng tin, 1am cho thong tin
dugc cung cAp ngay cang trd nén minh bach va hitu
ichhonm
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ABSTRACT:

This study examines the effects of the environmental information disclosure on the financial
performance of listed companies in Vietnam from 2016 to 2020. By analyzing 1,520 observations
from 304 listed companies, the study measures the impact level of environmental information
disclosure on the financial performance based on 7 variables (TT155, INST, IND, SIZE, LEV,
OWN, and BIG4). The study’s general least squares estimation model (GLS) shows that the
variables named TT155, SIZE, LEV, OWN, and BIG4 have a positive correlation, while the
variables of INST and IND have a negative correlation with the listed company’s financial
performance.

Keywords: financial statements, information disclosure, financial performance.
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