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Tom tat

Ty € so hitu nudc ngoadi va cong bé théng tin ESG ngay cang dwoc xem la cdac yeu to quan
trong anh hu’(mg dén hiéu qua hoat dong tai chinh trong boi canh toan cau héa va yéu cau phat
trién bén viing. Nghién ciru ndy phdn tich tac dong cua FO va cong bo ESG dén hiéu qua tai
chinh ciia 43 t6 chire tai chinh tai Viét Nam trong giai doan 2010-2024. Bén canh viéc sur dung
phu’ong phap FGLS nham khdc phuc hién twong phwong sai thay doi, nghzen cuu klem soat
thém cac yeu 1 quy mé tai san, don bdy tai chinh, tang tru"O’ng doanh thu va GDP. Két qua cho
thdy FO va cong bo ESG déu o tac dong tich cuc va co y nghia théng ké dén hiéu qua tai chinh.
Nghién ciru di dé xudt mot $6 ham y chinh sdach lién quan dén hoan thién khung phép Iy vé s¢
hitu nuwdc ngoai va thic day minh bach ESG tai Viét Nam.
Tir khéa: So hitu mede ngodi, ESG, hiéu qua hoat déng, dinh ché tai chinh.
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Abstract
In the contemporary era of globalization and the escalating emphasis on sustainable development,
foreign ownership and ESG disclosure have emerged as pivotal determinants influencing financial
performance. This research delves into the effects of Foreign Ownership (FO) and ESG disclosure on the
financial performance of 43 financial institutions in Vietnam spanning the period 2010-2024. Employing
the Feasible Generalized Least Squares (FGLS) method to mitigate heteroskedasticity, the study factors in
variables such as asset size, financial leverage, revenue growth, and GDP. The findings reveal a positive
and statistically significant impact of both FO and ESG disclosure on financial performance. The study
puts forth several policy recommendations aimed at enhancing the regulatory framework concerning
foreign ownership and fostering transparency in ESG practices within Vietnam.
Keywords: Foreign Ownership, ESG, Operational Performance, Financial Institutions.

1. Pt van dé chinh tro thanh diéu kién tién quyét nham

Hiéu qua hoat d6ng tai chinh giﬁ’ vai
tro trong tdm trong vi¢c duy tri sy 6n dinh
va thuc ddy ting truong bén ving ctua hé
thong tai chinh qudc gla Mot hé thong tai
chinh van hanh hi¢u qua khong chi dam bao
giam phan bod nguon luc hiéu qua thiéu rui
ro hé thdng, cung cb long tin cia nha dau
tu vao thi trucmg tai chinh, ma con khuyen
khich dau tu va déi méi sang tao (Tran &
cong su, 2021). Dac biét, tai cac nén kinh
te dang phat trién nhu Viét Nam, viéc nang
cao hiéu qua hoat dong cua cac dlnh ché tai

nang cao nang luc canh tranh quoc g1a dam
bao an toan hé thong tai chinh va 6n dinh
kinh té vimo, . ;

Nhi€u y€u t0 c6 thé chi phdi hi¢u qua
tai chinh, trong d6, hién nay noi bat 1a cau
tric quan tri doanh nghiép va céc chuan muc
phat trién bén Vung Vé phuong dién quan
tri, su tham gia cua nha dau,tu nudc ngoai
khong chi cung cap nguén von bo sung, ma
con tao dong luc cai thién minh bach thong
tin, chuyén giao cong ngh¢ quan tri hi¢n
dai va thuc day ap dung cac thong 1 quoc
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té trong hoat dong diéu hanh doanh nghiép
(Jensen & Meckling, 1976; Carney & cong
su, 2018). Song song vé&i do, thuc hanh ESG
(Moi truong, Xa hoi va Quan tri) da dan trg
thanh tiéu chuan toan cau, dugc cac quy
dau tu va to chirc tai chinh quoc té xem nhu
diéu kién tién quyét trong qua trinh danh gia
doanh nghiép (Freeman, 1984; Han & Jo,
2024). Viéc tich hop ESG kh(‘)ng chi phan
anh cam ket trach nhiém xa hdi, ma con dong
vai tro chién lugc trong quan tri rdi ro, nang
cao uy tin thuong hi¢u va to1 vu hoda gia tri
dai han cta doanh nghi€p (Fatemi & cdng
su, 2018; Shobhwani & Lodha, 2024).

Tai Vi¢t Nam, trong khi ty 1¢ s¢ hiiu
nudc ngoai tai cac cong ty tai chinh, déc biét
trong linh vue chung khoan va bao hiém, da
duoc ndi long td1 mac 100%, thi linh vuc
Ngan hang van duy tri gigi han 30% nham
dam béo an toan vi mo. Ddng thoi, cac quy
dinh vé cong b6 ESG nhu Thong tu 96/2020/
TT-BTC ngay 16/11/2020 huéng dan cong
b6 thong tin trén thi truong chung khoan da
dugc ban hanh, v6i mot s6 ngén hang tién
phong dp dung cac bg tiu chuan bao céo quoc
t€ nhu GRI, SASB. Mic du cic nghién ciru
trude day da bude dau ghi nhan anh huong
tich cuc riéng r€ cua s¢ hiru nude ngoal hogc
cong bd ESG t6i hiéu qua tai chinh, van thiéu
vang cac nghlen curu xem xét dong thoi gitra
hai yéu té nay trong b01 canh toan nganh Tai
chinh Viét Nam. Phan 16n cac nghién ciru
hién hiru méi chi tap trung vao nganh Ngan
hang hoac phan tich timg yéu t6 rleng biét,
trong khi céc to chirc tai chinh phi ngén hang
nhu cong ty chirng khoéan va bao hiém van
chua nhan duoc sy quan tdm day du. Xuat
phat tr khoang trong nghién ctru néu trén,
bai nghién ctiu nay huorng dén muc ti€u danh
g1a tac dong cua ty 1€ s¢ hitu nude ngoai va
cong b ESG trong vi¢c nang cao hi¢u qua
hoat dong tai 43 to chure tai chinh Viét Nam
trong giai doan 2010-2024.

2. Tong quan nghién ciru

2.1. Tac dong ctia ty 1@ so hitu nuwdc ngoai
dén higu qud hoat dong ciia cdc dinh ché
tai chinh

S& hitu nude ngoai (FO) dong vai tro tich
cuc trong viéc cdi thién hiéu qua hoat dong tai
chinh cua céc t6 chirc, dic biét thong qua co
ché nang cao quan trj va giam chi phi dai dién.
Carney & cong su (2018) cho rang FO khong
chi mang lai nguon von, ma con gop phan
chuan hoa hoat dong doanh nghiép theo cac
thong 1€ quoc t€, nho kha nang thuc day ap
dung c4c chuin myc quan tri tién tién. Tuong
tu, FO cﬁng dugc xem la cong cu giam sat
hi¢u qua nham tang tinh minh bach trong hoat
dong ciia to chirc tai chinh (Iwasaki & cong

su, 2022). Shrivastav & Kalsie (2017) nhin
manh rang tac dong cua FO khong chi phu
thugc vao mirc do s¢ hitu, ma con lién quan
dén vai tro thyc chét ciia nha dau tu trong cau
tric quan tri ndi bd. Khi nha dau tu nuGe ngoai
chu dong tham g1a vao cac quyet dinh chién
lugc, tac dong cai thién hiéu qua hoat dong
duoc ghl nhén 16 rét hon. Trong moi truong
phép ly on dinh va h¢ thong giam sat minh
bach, cac t6 chirc tai chinh ¢6 FO thuong dat
hi¢u qua cao hon (Tunay & Yuksel, 2017). O
cap d6 vi mo, FO g1up giam chi phi dau vao
va nang cao hleu qud van hanh thdng qua viéc
tiép can cong nghé quan trj va nhan luc chét
luong cao. Liu & Zhu (2023) chi ra rang su
hién di¢n cua ¢b dong nudc ngoai gop phan
giam thiéu rui ro tai cac dinh ché tai chinh
thong qua co ché can bang quyen luc cb dong
va tang cuong minh bach quan tri, dac biét tai
cac ngan hang quy mo nho hodc co ty trong
thu nhap phi lai thap

Bén canh cac ket qua tich cuc, mot 5O
nghién ctru lai cho thiy tac dong khong dong
nhét hodc tham chi tiéu cuc cia FO dén higu
qua hoat dong tai chinh. Kouzez (2021) phat
hién tai Phap, cac ngan hang c6 s¢ hitu nude
ngoa1 hoat dong kém hi¢u qua hon so véi
ngan hang ndi dia, nguyen nhan xuat phat tur
su khong tuong thich gitta co ché giam sat
ctia nha dau tu va dic dlem quén tri ban dia.
Kirimi & cong sur (2022) két luan rang FO co
the tac dong tiéu cuc dén 1oi nhuén trén mdi
co phleu (EPS) trong khi khong anh huong
16 rét dén cac chi s6 ROA, ROE hay NIM.
Duong & cong su (2021) phat hién moi quan
h¢ dang chit U nguoc gitta FO va hi¢u qua
hoat dong, cho thay khi ty 1& FO vuot qua
ngudng nhat dinh (khoang 36%), hi¢u qua
doanh nghlep bat dau suy giam do rui ro diéu
hanh va mau thuan loi ich. ]
2.2. Tdic dpng cong bé ESG dén hi¢u qua
hoat dong ciia cdc dinh ché tai chinh

Cong bd ESG khong chi mang tinh
biéu trung dao dirc, ma con co kha ning tao
gia tri tai chinh thuc su cho doanh nghiép.
Friede & cong sy (2015) da phan tich hon
2.000 nghién ctru quoc té va két luan rang
khoang 90% tai liéu nghlen ctru ghi nhan
moi quan h¢ tich cyc gitta ESG va hiéu qua
tai chinh. Ciing theo huong nay, mot thong
ké gan day cho thdy c6 t6i 53% nghién ctru
vé hi¢u suat ESG ghi nhén tac dong tich cuc,
trong khi cdc nghién ctu chi tap trung vao
khia canh cong bd thuong cho két qua khong
nhit quan (Whelan & cong su, 2021). Piéu
nay cho thay hi¢u qua tai chinh chi dugc cai
thién ro rét khi cong b6 ESG di kém véi hanh
dong thuc chat, thay vi mang tinh hinh thirc
(Veeravel & cong su, 2024).
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Tai céc thi truong phat trién, noi ¢
khung thé ché rd rang, doanh nghlep cong
b ESG & mirc d6 cao thudng dat lgi nhuan
vuot trdi hon (Fatemi & cong su, 2018).
Tac dong tich cuc nay ciing duoc ghi nhan
qua cac chi so0 dinh lugng nhu ROA, ROE
va Tobin’s Q (Shobhwani & Lodha, 2024)
Trong linh vyc tai chinh, cac dinh ché trung
gian nhu ngan hang khong chi chiu tac dong
tr ESG, ma con la kénh dan truyén cac gia
tri bén vitng vao nén kinh té thyc (Scholtens,
2009) Ung ho cho 1ap luén trén, Nizam &
cong su (2019) da tim thiy mdi quan hé tich
cuc cua cong bo ESG vdi lgi nhuédn rong va
hiéu qua quan tri ndi bo trong cac ngan hang
tai cac quoc gia ASEAN.

Tuy nhi€n, khong phai moi nghlen cliu
déu di dén két luan tich cuc. Mot so nghlen
ctru canh bao rang chi phi gan hen voi ESG
tr xay dung hé thdng bao céo den tuan thu
cac chuan muyc phi tai chinh, co thé tao ganh
nang, nhét 13, trong ngan han (Flrmansyah &
cong su, 2023) Hussain & cong su (2023)
cling luu y rang neu thiéu nang luc qudn tri
thuc chét, cong bo ESG c6 thé tr thanh chi
ph1 thay vi loi thé, dac biét vdi doanh nghiép
mo rong ra thi truong quoc té.

3. Phwong phap nghién ciru
3.1. Dir liéu nghién ciru

Nghlen cuu su dung dir liéu cua 43
dinh ché tai chinh niém yét trén So Giao
dich Chung khoan TP. H6 Chi Minh (HOSE)
trong giai doan 2010-2024. Céc dir liéu cua
doanh nghi¢p tai chinh nhu hi¢u qua hoat
dong, tong tai san, don bay tai chinh, tang
truong doanh thu, ty 1€ s¢ hitu nudc ngoai
duogc thu thap tir bdo cdo thu’ong nién va bao
cao tai chinh hop nhit ctia doanh nghlep
B1en ESG dugc nhom nghién curu xay dung
bang cach danh gia doanh nghlep c6 cong bo
cac thong tin lién quan dén viéc thuc hién cac
trach nhiém vé moi trudng, xa hoi va quan tri
trong cac ndm quan sat. Dit liéu tdng truong
kinh té ctia Viét Nam dugc thu thap tir co so
di li¢u cua World Development Indicator.
3.2. M6 hinh nghién ciru va phwong phdp
nghién ciru

Bai viét nay nghlen cuu anh hudng cia
quan tri doanh nghiép, cong bo,ESG td1 hi¢u
qua hoat dong cua cac dinh ché tai chinh tai
Viét Nam trong giai doan tir nam 2010-2024.
Bién phu thudc 1a hi¢u qua hoat dong, bién
doc lap bao gbm ty 18 so hitu nuéc ngoal
cong bd ESG, ty 1& no trén von chi so hiru,
quy mod doanh nghiép, tdng trudng doanh
thu, va tang truorng kinh té. Cy thé:

Hiéu qua hoat dong cuia cac dinh ché
tai chinh dugc do luong thong qua ty 1€ loi
nhuén sau thué trén tong tai san binh quan

(ROA) Céc nghién ctru di trude da nhan
dinh su dung ROA c6 nhiéu loi thé hon SO
v6i ROE vi ROA it chiu anh huong boi cau
trac vén cia doanh nghiép, va phu hop dé
nghién ctru cac doanh nghiép c6 quy mo va
don bay khac nhau (Chen & Xie, 2022).

Ty 1€ s¢ hitu nuéc ngoa1 duoc do luong
bang ty 1¢ phan tram co phan do nha dau fu
nudc ngodi nam gilt so voi tong s6 ¢b phan
clia to chirc tai chinh. Nha dau tu nudc ngoa1
tham gia vao quan tri doanh nghiép c6 thé
mang lai nhleu loi ich cho té chirc nhu la 4p
dung cac chuan muc quan tri tién tién, nang
cao tinh minh bach, va nang cao hi¢u qua su
dung ngudn lyc (Carney & cong su, 2018;
Iwasaki & cong su, 2022).

Cong bd ESG phan anh mirc do ma t6
chure tai chinh cong khai cac thong tin vé trach
nhiém cta doanh nghiép trong viéc thyc hién
cac hoat dong mdi truong, xa hdi va quan
tri (Fatemi & cdng sy, 2018; Shobhwani &
Lodha, 2024; Nizam & cong su, 2019).

Ty 1€ ng trén Von chu s¢ hitu phan anh
murc do sir dung don bay tai chinh cua t6 chire
tai chinh. Viéc su dung don bay tai chinh
c6 thé gia tang loi nhuan ky vong nhung
cung lam tang rudi ro tai chinh néu vuot qua
ngudng an toan. Mutumanikam & Adelin
(2024) nhan dinh rang ty 1& ng cao thu’ong di
kém vai hiéu qua tai chinh glam sut do rui ro
tin dung va chi phi st dung von tang.

Quy md doanh nghlep dugc do luong
bang logarit téng tai san ciia doanh nghiép
dugc. Saputra & Firdausy (2023) két luan
ring quy mo6 doanh nghi€p c6 tic dong tich
cuc dén hiéu qua tai chinh, dic biét la khi
doanh nghiép c6 co ché quan tri tét. Ngugc
lai, Karim & cong su (2024) nhan dinh quy
mo 16n co theé khong gitip cho doanh nghiép
dat hiéu qua hoat dong cao do chi phi va rii
ro véan hanh tang.

Tang truong doanh thu duoc do bang ty
1¢ phan tram thay d6i doanh thu giira hai ky.
Afandy (2024) chi ra tang truong doanh thu
khong chi phan anh kha nang tao dong tién,
ma con phan d&nh mtre d tin cay vaminh bach
trong hoat dong tai chinh ctia doanh nghlep
bay 1a hai yeu t6 then chdt trong viéc nang
cao hiéu qua hoat dong doanh nghi¢p. Do do,
tang truong doanh thu c6 anh hudng tich dén
hi€u qua tai chinh tai cdc doanh nghiép tai
chinh (Dang & Vu, 2022).

Tang truong kinh té duoc do bang ty 16
gia tang GDP theo nam, phan anh muc do
phat trién cta nén kinh té trong tung nam.
OECD (2024) nhan dinh rang tang truong
kinh té 1a nén tang cho sy phat trién bén viing
cua h¢ thong tai chinh, tao diéu kién thuan
loi cho céc to chtrc tai chinh mé rong hoat
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dong, glam chi phi von va ting hiéu qud sinh
loi. Vi Vay, tang trucmg kinh té c6 thé gop
phan nang cao hi¢u qua hoat dong cua cac
ngan hang thuong mai, dic biét khi két hop

Vi cac yéu th quan tri t6t (N guyen 2023).

Trén co sd khung ly thuyet va ké thira tir
nghlen cuu Lé (2024), m6 hinh nghién ctru
ctia bai bao nay dwoc d& xuat nhu sau:

ROA;; = Bo + ByFOR;; + P2ESG;; + B3DE;; + B4TA;; + BsREVG;: + BsGDPG; + u;

Trong d6: ROA 1a hiéu qua hoat déng
i tai nam t; FOR la ty 1¢ s¢ hitu nude ngoai;
ESG la tinh hinh cong bb ESG; DE la don
béy tai chinh; TA 1a tong tai san; REVG 1a

tang trudng doanh thu; GDP la ting trudng
GDP; i la doanh nghiép va tla nam.

4. Ket qua nghlen ctru va thio luin

4.1. Thong ké mé tda va kiém dinh ban diu

Bang 1. Thong ké mo ta dit ligu

Variable | Obs | Mean (Sl‘t:‘l, Min Max
Bién phu thujc
ROA 643 | 0,0272 | 0,0458 | -0,1579 | 0,2111
Bién giai thich
FOR 643 | 0,1264 | 0,1494 | 0,0000 | 0,5380
ESG 643 | 0,5241 | 0,4998 | 0,0000 | 1,0000
Bién kiém sost
DE 643 | 5,9602 | 5,7249 | 0,0100 | 19.41
TA 643 | 13,2467 | 1,1500 | 10,7606 | 15,2647
REVG | 643 | 0,2870 | 0,7365 | -0,7031 | 5,3690
GDPG | 643 | 0,0610 | 0,0154 | 0,0255 | 0,0812

ROA c¢6 gia tri trung binh 1a 0,0272,
dao dong tir -0,1579 dén 0,2111. FO ¢o gia
tri trung binh la 0,1264, dao dong tir 0 dén
0,5380. ESG la bién nh1 phén, c6 gia tri
trung binh la 0,5241, cho thay gan mot nira
s0 doanh nghiép trong mau c6 cong b6 thong
tin lién quan dén ESG. DE c6 gia tri trung
binh 1a 5,9602, dao dong tr 0,01 dén 19,41.
Téng tai san duoc logarit hoa, c6 gia tri trung
binh 1a 13,2467, trong khoang tu 10,7606
dén 15, 2647. REVG ¢6 gia tri trung binh
la 0,2870, véi gia tri nho nhét la -0,7031 va
16n nhat 1a 5,3690. Cudi cing, bién GDPG
¢ gia tri trung binh la 0,0610, dao dong tir
0,0255 dén 0,0812. Phén tich ma trén tuong
quan cho thay hai bién chinh, FO va ESG c6
moi tuong quan, voi hiéu qua tai chinh tuy
yéu nhu’ng co dau hiéu tich cyec. M01 tuong
quan glua cac blen doc lap va b1en kiém soat
khong c6 cédp bién nao c6 hé sb tuong quan
tuyét dbi vuot qua ngudng 0,8 muic dugce
xem la canh bao vé hién tugng da cong tuyen
(Gujaratl 2004), do do, co the khang dinh
rang md hinh khong gap van dé nghiém trong

Nguon: Nhém téac gia thiee hién

vé da céng tuyén Tuy nhién, dé dam bao do
tin cay, can kiém tra thém thong qua chi sd
VIF & cac budc phan tich hdi quy tiép theo.
Phan tich hé s6 phong dai phuong sai (VIF)
xac nhan khong c6 da cong tuyen nghiém
trong glua céc b1en doc 1ap, két qua cho thay
tat ca cac bién déu co VIF nho hon 5, gid tri
VIF trung binh la 2,09, nam trong, ngu’ong
chap nhén dugc dam bao mo hinh héi quy ¢
thé udc lugng mot cach tin cay.
4.2. Ket qua nghién ciru

Dé lya chon mb hinh phu hop voi dir
liéu bang, nghién ciru tién hanh udc luong
theo thur tu: OLS, REM, FEM va cudi ciing
1a FGLS. Kiém dlnh Breusch Pagan cho
thay mo hinh REM phu hop hon OLS. Tiép
theo, kiém dinh Hausman xac dinh FEM la
lya chon phu hop hon REM. Sau do, cac
kiém dinh phuong sai thay do6i va ty tuong
quan deu cho thay vi pham gia dinh hoi
quy cd dlen Vi vay, dé dam bao tinh hiéu
qua va nhat quan trong uwdc luong, nghién
ctu lya chon mo6 hinh FGLS trong phéan
tich cudi cung.
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Béng 2 cling cho thiy sy 6n dinh vé chiéu
cua cac h¢ s6 udce lugng khi so sanh giira cac
phuong phap hoi quy khac nhau. Nhu vy,

mdi quan hé giita cac blen ddc 1ap va hiéu qua
tai chinh duoc duy tri nhét quéan trong cac mo
hinh, thé hién d6 viing ciia nghién ctru.

Bang 2. Két qua mo hinh hoi quy

OLS FEM REM GLS
0,0409%%% | 0,0047 0,0258* 0,0326%%%
FOR
(0,0116) (0,0176) (0,0143) (0,0042)
0,0073%* 0,0088%* | 0,0072%% | 0,0058%%*
ESG
(0,0035) (0,0041) (0,0035) (0,0012)
20,0031%%% | -0,0020%%* | -0,0030%%* | -0,0017%%*
DE
(0,0004) (0,0006) (0,0005) (0,0001)
0,0028 0,0006 0,0024 -0,0028%*
TA
(0,0027) (0,0048) (0,0030) (0,0011)
0,0239%%% | 0,0265%%* | 0,0255%%% | 0,0131%%*
REVG
(0,0020) (0,0019) (0,0019) (0,0015)
202069%% | -02033%% | -02046%* | -0,0735%*
GDPG
(0,0990) (0,0908) (0,0913) (0,0322)
i 0,0054 0,0359 0,0106 0,0665%%*
Hang so
(0,0332) (0,0638) (0,0382) (0,0150)
Soquan | ) 643 643 643
sat
R-squared |  0,3072 0,2884 0,3035

Két qua hoi quy theo phuo‘ng phap
FGLS cho thiy ty 1& s& hitu nudc ngoai (FO)
c6 anh hudng tich cuc va c6 y nghia thong
ké dén hiéu qua hoat dong tai chinh, v6i h¢
s6 ude luorng duong la 0,0326. Két qua nay
ing ho gia thuyét ring nha dau tu nudc ngoal
khong chi mang lai ngudn von bd sung, ma
con co thé dong vai tro giam sat, nang cao
tinh minh bach, va cai thién quan tri ndi ba.
Su hién di¢én cua ho co thé tao ap luc tich
cuc dbi voi ban diéu hanh nham toi uu hoa
hiéu qua van hanh va han che cac hanh vi sai
1&ch trong doanh nghlep Két qua nghién ctru
nay phu hop voi cac phat hién cia Iwasaki &
cong su (2022) va Liu & Zhu (2023).

Bién cong bd ESG ciing cho thay tac
dong tich cuc dang ké dén ROA, véi hé s6
0,0058 va mirc y nghia 1%. Viéc minh bach
th6ng tin lién quan dén moi truong, xa hoi
va quén tri khong chi cai thién uy tin doanh
nghiép, ma con giup gidm bat can xing thong

Nguon: Nhém tc gia thc hién

tin gitra doanh nghi¢p va nha dau tu, tir do,
tao ra hi¢u qua tai chinh tot hon. Ket qua nay
tuong dong v6i cac nghién ctru gan day cua
Fatemi & cong su, (2018), Nizam & cdng su,
(2019) hay Shobhwani & Lodha (2024).

Bén canh do, cac bién kiém soat ciing
mang lai nhleu phathiéncoy nghla thyc ticn.
Bién don bay tai chinh (DE) véi hé s6 udc
luong 4m phan 4nh mdi quan hé nghlch chiéu
gilta mirc d§ vay ng va hi€u qua tai chinh.
Két qua nay cho thay viéc gia tang don bay
c6 thé 1am gia tang chi phi tai chinh va rui ro
tin dung, tir d6, lam suy gidm kha ning sinh
10 cta cac to chuc tai chinh (Mutumanlkam
& Adelin, 2024). Hé s6 wdc luong cua quy
mod doanh nghlep (TA) cho thay hién tugng
hi¢u qua quy mo6 giam dan. No6i cach khac,
céc to chirc tai chinh tai Viét Nam khi dat dén
quy mo nhat dinh c6 thé adi mat voi gia tang
chi phi van hanh, phurc tap trong qudn tri, va
rui ro h¢ thong, lam gidm hi€u qua tai chinh
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(Karim & cong sy, 2024). Nguoc lai, bién
tang truc’mg doanh thu (REVG) co tac déng
tich cuc 10 rét, tuong ddng voi két qua cua
Afandy (2024) va Dang & Vu (2022). Cubi
cung, tang trlr(mg GDP lai c¢ tac dong ticu
cuc dén hiéu qud tai chinh véi hé s6 am Két
qud nay co thé phan anh dac diém van dong
chu ky cua h¢ thong tai chinh Viét Nam, khi
toc do tang trudng kinh té cao co thé di kém
vo1 cac dieu chinh chinh sach vi md hodc su
gia tang canh tranh tin dung, tor do, gy strc
¢p 1én bién lgi nhuén tai chinh.
5. Két luén va ggi y chinh sich

Két qua nghién ciru cung cap bang
chung thuc nghlem cap nhat v€ vai tro cla
s& hitu nudc ngoai va cong b ESG dm voi
hiéu qua hoat dong ciia cac dinh ché tai
chinh tai Viét Nam giai doan 2010-2024. Su
hién dién ctia nha dau tu nudc ngoai khf)ng
chi mang lai nguon lyc tai chinh ma con
dong vai trd giam sat, nang cao chét luorng
quan tri va hiéu qua van hanh. Vi¢c cong bo
thong tin ESG giup gia tdng niém tin cua
nha dau tu, giam bat can xung thong tin,
cung cO uy tin doanh nghiép va thic day
hi¢u qua tai chinh.

Dua trén két qua nghién ctru, nhom tac
gia dua ra goi y chinh sach sau:

Thir nhdt, co quan quan ly nhu Ngén
hang Nha nuéc, Bo Tai chinh, B6 Ké hoach

Tai liéu tham khao
Afandy,

va Qﬁu tu can tiép tuc hoan thién khung phép
1y vé so hitu nudc ngoai va cong bo th6ng tin
ESG, huong t6i cac chuan muc quoc té nhu
GRI, SASB. Bong thoi, can tang cuong giam
sat chat luong cong bo ESG trong linh vyuc
tai chinh, tirng budc dua ESG thanh tiéu chi
bét budc trong bao cdo thuong nién va cac
hoat dong quan tri doanh nghiép. Xay dung
hé théng phﬁn loai xanh quoc gia day manh
dau tu vao cong ngh¢ xanh va phat tr1en tai
chinh xanh nham thu hit dong von qudc té
vao cac sang kién bén vimng.

Thir hai, cac dinh ché tai chinh nén
chu dong xay dung chién luoc ESG noi bo,
khong chi d€ tuan thu quy dinh, ma con de
thu hit nha dau tu, nang cao hinh anh thuong
hi¢u va cdi thi¢n hi¢u qua dai han. Duy tri ty
1¢ s¢ hiru nudc ngoai ho’p ly, tan dung loi the
giam sat va chuyen glao tri thirc tir nha dau
tu qudc té. Pau tur vao hé thdng quan tri bén
vu’ng, minh bach hoa thong tin ESG, nang
cao nang luc cong b6 va quan 1y rii ro ESG.

Thur ba, Uy ban Chung khoan Nha
nudc va cac sé giao dich can phat trién bo
tiéu chi ESG cho doanh nghlep niém yét,
gin két danh gia ESG v6i x¢p hang tin
nhiém hodc di€u kién giao. Phat trién cac
chi so ESG trén thi truong chimg khoan dé
nha dau tu de dang ti€p can, so sanh va ra
quyét dinh dau tu.
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