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Tém tit

Nghién ctru danh gia tic dong cta hanh vi tiy xanh (GWI) dén hiéu qua tai chinh
(ROA) thong qua vai trd trung gian ctia mic do xanh thue chat (TAL real) dya trén s6 liéu
ctia hon 600 doanh nghiép niém yét tai Viét Nam giai doan 2021-2024. Bang viéc ap dung
mo hinh tic dong cb dinh (FE) va phuong phép phan rd KHB, két qua thuc nghiém chi ra
GWI khong c6 tac dong tong thé 1én ROA do su triét tiéu cta hai co ché d6i nghich. Mot
mit, ty xanh tic dong tiéu cuc truc tiép dén ROA khi su bat can xtng giita cong bd va
thuc tién bi thi trudng nhan dién. Mit khac, GWI tao ra tac dong tich cuc gian tiép thong
qua viéc thiic day doanh nghiép gia ting mirc do xanh thyc chat, tir d6 cai thién hiéu qua
tai chinh. Nghién ctru chi ra goc nhin méi: hanh vi tay xanh khong hoan toan mang tinh
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tiéu cyc, ma co thé 13 tin hiéu cua qua trinh doanh nghiép timg budc chuyén ddi sang phat
trién bén virng thuc chat.

Tir khoa: t'fly xanh, ty suét sinh 101 trén tai san, phan loai hoat dong kinh té xanh, Viét
Nam, tai chinh bén viing.

THE IMPACT OF GREENWASHING ON RETURN ON ASSETS: THE
MEDIATING ROLE OF GREEN TAXONOMY ALIGNMENT IN VIETNAMESE
FIRMS.

Abstract

This study examines the impact of greenwashing behavior (Greenwashing Index —
GWI) on corporate financial performance (ROA), through the mediating role of substantive
environmental compliance (TAI real), based on data from more than 600 listed firms in
Vietnam during the 2021-2024 period. Employing the Fixed Effects (FE) model and the
KHB decomposition method, the empirical results indicate that the total effect of GWI on
ROA is statistically insignificant due to the offsetting nature of two opposing mechanisms.
On the one hand, greenwashing exerts a negative direct impact on ROA when the
asymmetry between environmental disclosures and actual practices is recognized by the
market. On the other hand, GWI generates a positive indirect effect by encouraging firms
to enhance their substantive environmental compliance, thereby improving financial
performance. The findings offer a novel perspective: greenwashing is not entirely
detrimental but may also serve as a signal of firms’ gradual transition toward substantive
sustainable development.

Keywords: Greenwashing, Return on Assets, Green Taxonomy, Sustainable Finance,
Vietnam

1. Gi6i thiéu

Bién doi khi hau ngay cang duogc xem 1a mot rii ro hé thong d6i véi nén kinh té va thi
truong tai chinh toan cau (Giglio et al., 2021). Nhan thtic nay thiic ddy qua trinh chuyén
dich cap thiét sang nén kinh té carbon thap. Theo d6, cac nha dau tu, to chirc tai chinh va
co quan quan 1y ngay cang chi trong vao cac yéu té Mbi trudng, Xa hoi va Quan tri (ESG)
khi dédnh gia nang lyc hoat dong va trién vong dai han cua doanh nghiép (Krueger et al.,
2020; Christensen et al., 2021). Déng thoi, viée ap dung hé théng Danh muc phan loai
xanh, tiéu biéu nhu EU Taxonomy va ASEAN Taxonomy, di trd thanh mot cong cu quan
trong trong tai chinh bén vitng. Hé thdng nay giup chuin hoa théng tin méi trudng va minh
bach hoa cac luéng von trén thi truong tai chinh xanh (Alessi & Battiston, 2022). Tai Viét
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Nam, Chinh phu dang thiic day 16 trinh chuyén doi kinh té bén viing thong qua Chién luoc
qudc gia vé ting trudng xanh giai doan 2021-2030. Chién luoc nay tap trung vao viéc thu
hat dau tu bén viing va xay dung cac tiéu chi phan loai hoat dong kinh té phu hop vé6i bbi
canh noi dia.

Tuy nhién, ciing véi sy gia ting cta cac thong tin va cam két vé méi trudng, nguy co
tdy xanh (greenwashing) ciing ngay cang dang cha y. Pay 1a hién tuong doanh nghiép
phong dai hodc trinh bay sai 1éch mtrc do than thién v&i moi truong nham truc loi tr cac
bén lién quan (Li et al., 2023; Oshika & Saka, 2024). Mic du cac nghién ctru vé tai chinh
bén vitng di phan tich rong rai méi quan hé gitra rii ro moi truong, cam két ESG va hiéu
qué tai chinh, (EI Ghoul et al., 2011; Eccles et al., 2014), bang ching thuc nghiém vé hanh
Vi téy xanh va mirc d6 hoat dong xanh thyc chét tai cac thi truong maoi ndi nhu Viét Nam
van con rat han ché. Pic biét, cac nghién ctru hién hanh trong nudc chi yéu do ludng tinh
bén viing qua tan suat tir khéa cong bd thong tin, von chi phan anh bé noi thay vi muc do
thuc hién cac hoat dong xanh trong thuc té. Vi vay, van con khoang tréng trong viéc nhan
dién sy chénh I¢ch gilta cam két va hanh dong thuc té cua doanh nghi¢p, cling nhu phan
g tai chinh ctia doanh nghiép trudc cac ap luc chuyén doi xanh.

Xuat phat tir khoang tréng trén, nghién ctru nay tiép can chu dé theo hudng da chiéu.
Cu thé, nghién ctru do ludng hanh vi tiy xanh dua trén khoang cach giita mirc do xanh tu
cong bd va mirc d6 xanh thyc chét ciia doanh nghiép (Mateo-Marquez et al., 2022; Frendy
etal., 2024). Déng thoi, nghién ctru danh gia mure dé tham gia thuc cht vao cac hoat dong
xanh thong qua chi s6 Taxonomy Alignment Index (TAI real) (Alessi & Battiston, 2022).
Trén co s& d6, nghién ciru phan tich tac dong ctia hanh vi tdy xanh dén ty suét sinh 10 trén
tai san (ROA). Nghién ctru ciing xem xét vai tro trung gian ctia mirc d6 tiém cén tiéu chudn
Green Taxonomy trong mdi quan hé ndy tai cac doanh nghiép niém yét & Viét Nam giai
doan 2021-2024. Piém m&i cua nghién cru ndm & viéc déng thoi do luong hanh vi tay
xanh va mtc d§ tham gia thuc chit vao cac hoat dong xanh, qua d6 cho phép nhan dién
khoang cach giira cong bd méi truong va hoat dong xanh thyc té ctia doanh nghiép, thay
vi chi dua trén thong tin cong bd bé mit nhu phan 16n cac nghién ctru hién hanh trong
nudc.
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Tir d6, nghién ctru tip trung giai quyét bdn van dé chinh: (1) Po ludng mic d6 hanh
vi ty xanh cua cic doanh nghiép niém yét tai Viét Nam; (2) Phan tich tac dong cua hanh
vi ndy dén hiéu qua tai chinh (ROA);(3) Panh gia vai trd ctia mirc d6 xanh thuc chit va (4)
Kiém dinh vai trd trung gian ctia n6 trong mdi quan hé trén. Qua dé, nghién ctru ky vong
bd sung thém bang ching thuc nghiém vé tai chinh bén viing. Dong thoi, nghién cru cling
cung cip co sé tham khao cho cac nha dau tu va co quan quan 1y trong viéc nhan dién rii
ro tdy xanh, thuc ddy minh bach thong tin va hd tro su phat trién bén viing cua thi trudng
vbn Viét Nam trong bdi canh chuyén dbi xanh.

2. Téng quan nghién ctru va phat trién gia thuyét
2.1. Tong quan vé Green Taxonomy

Green Taxonomy la h¢ théng phan loai khoa hoc xac dinh céac hoat dong kinh té "bén
vitng méi truong". Theo chuan qudc té, mot hoat dong "xanh" phai thoa méan bbn diéu kién:
(i) dong gop dang ké vao muc tiéu moi trudong; (i) khong giy ton hai dang ké (DNSH);
(iii) tun tha bao vé x3 hoi toi thiéu; va (iv) dap tmg tiéu chi k§ thuat (European
Commission, 2020).

Hé thong gitip dinh huéng dong vén toan cau, giam rui ro "tdy xanh" (greenwashing)
va thiic day qua trinh chuyén d6i sang nén kinh té trung hoa carbon. Tuy nhién, yéu cau
khit khe vé dir liéu DNSH (nhu chuin EU) 1am ting chi phi tuan thu, tao rao can 16n cho
cac nude dang phat trién (Ehlers & Packer, 2021). Do d6, cac qubc gia méi ndi thuong vu
tién hé thong phan cap (tiered approach) hodc dén giao thong (traffic-light system) dé dam
bao tinh kha thi (ASEAN Taxonomy Board, 2024).

Trong bdi canh d6, Viét Nam di chinh thic ban hanh Bo Tiéu chuan Phan loai Xanh
Viét Nam (VGT) theo Quyét dinh 21/2025/QB-TTg nham thyc hién cam két Net Zero vio
nam 2050 (Chinh phu Viét Nam, 2025). Nham can bang giira tinh twong thich véi cac
chuan muc quéc té va diéu kién thuc tién trong nuoc, Bo Tiéu chuan Phan loai Xanh Viét
Nam (VGT) xay dung hé théng tiéu chi méi truong cho cac dy an dau tu thudc nhiéu linh
vuc kinh té, qua do tao co so xac dinh cac hoat dong du diéu kién tiép can tai chinh xanh.
(VBMA, 2025).

Tuy nhién, thuc tién trién khai VGT d6i mit véi hai rao can lén: nang lyc dir li¢u
DNSH cua doanh nghiép con yéu (chi 15-20% doanh nghiép niém yét dap tng) va nén
kinh té con phu thudc dién than (48% niam 2024), doi hoi cac danh myc "chuyén doi" linh
hoat (HOSE, 2024). Du vy, v6i d6 twong thich qudc té cao, taxonomy mang tinh phap 1y
nhu VGT c6 thé giup doanh nghiép xanh giam 15-29 diém co ban chi phi vén, dong thoi
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trirng phat tai chinh cac hanh vi tay xanh (Fatica & Panzica, 2021). Qua d6, VGT duogc ky
vong thiét 1ap ky luat thi truong va tdi vu héa phan bd dong vén bén vimg tai Viét Nam.

2.2 Téng quan vé Greenwashing

Greenwashing 13 hanh vi doanh nghiép cung cép thong tin sai léch hodc phong dai két
qua méi truong nhim x4y dung hinh anh bén viing va thu hit ngudén vén (Delmas &
Burbano, 2011). Lyon & Montgomery (2015) coi day 1a khoang cach giira tuyén bd va
hanh dong thyc té, noi bat can xtmg thong tin cho phép doanh nghiép che gidu cac tic dong
tiéu cuc (Clarkson et al., 2008). Ly thuyét tin hiéu cling cho rang greenwashing 13 tin hiéu
sai léch (misleading signal), biéu hién qua ngén ngit xanh phi dinh luong, céng bd ESG
chon loc, hodc thiéu béng ching kiém chirng. Mgt dang phé bién khac 13 “brown wash”-
giam nhe tac dong ti€u cuc dén moi truong (Kim & Lyon, 2015; Michelon et al., 2015).

Trén pham vi toan cau, ap luc truyén thong va nhu cu von bén viing thiic day céc
chién luoc bao cdo mang tinh biéu twong (symbolic reporting) hon 1a phan anh hiéu qua
thuc chat (Delmas va Burbano, 2011; Michelon, Pilonato va Ricceri, 2015). Mac du cac
khung phap 1y qudc t& nhu IFRS hay EU Taxonomy d trién khai nhim chuan hoa tiéu chi
(Lashitew, 2021), thi truong ESG Viét Nam van dang & giai doan so khai. Viéc cham ban
hanh Green Taxonomy Qudc gia (du kién thang 7/2025) tao ra khoang trong chuan muc,
dan dén tinh trang cong bd thong tin chu yéu mang tinh mé ta va thiéu xac minh doc lap.
Thuec trang ndy twong déng v6i nhan dinh ctia Michelon, Pilonato va Ricceri (2015) vé tinh
hinh thirc trong bao céo bén viing, gy suy giam tinh minh bach va dit ra yéu cau cap thiét
vé cac nghién ctru dinh lugng nham nhan dién hanh vi tiy xanh trong bbi canh chuyén d6i
hién nay.

Greenwashing gy hé luy truc tiép dén chi phi von va uy tin t6 chic. Khi thong tin méi
truong thiéu minh bach, nha dau tu c6 xu hudng yéu cau ty suét sinh 10i cao hon, 1am ting
chi phi von chi s hitu (Dhaliwal et al., 2011). Doanh nghiép bi nghi ngd tdy xanh ciing
c6 thé gap kho khan khi tiép cdn ngudn vén xanh (Lyon & Maxwell, 2011). Sau ciing, cong
bd moi trudng khong trung thuc c6 thé 1am suy giam do tin cdy cua tin hiéu doanh nghiép
va gay phan g tiéu cuc tu thi truong (Fabrizio & Kim, 2019).

2.3. Tong quan vé Ty sudt sinh 10i trén tai sin (ROA)

Ty suét sinh 10 trén tai san (Return on Assets — ROA) 1a mot trong nhiing chi tiéu tai
chinh quan trong dung dé danh gia hiéu quéa hoat dong ctia doanh nghiép. Chi sé nay phan
anh kha nang cta doanh nghiép trong viéc sir dung toan b tai san dé tao ra loi nhuan trong
mot ky kinh doanh nhat dinh. ROA thudng duge xac dinh bang cach l1ay loi nhuan rong

chia cho tong tai san binh quan cta doanh nghiép. ROA cho biét mirc d6 hiéu qua ma tai
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san cua mdt cong ty dugc s dung dé tao ra loi nhuan theo Kyere, M., & Ausloos, M.
(2021).

Net income
ROA =—x 100
Total assets

Nhiéu nghién ctru thyc nghiém trén thé gi61 da st dung ROA lam bién dai dién cho
hiéu qua hoat dong cta doanh nghiép va phan tich cac yéu té tic dong dén chi tiéu nay.
Chang han, cic nghién ciru cho thiy cac yéu t6 lién quan dén quan tri doanh nghiép va
trach nhiém xa hoi c6 thé anh huong dang ké dén hiéu qua tai chinh cua doanh nghiép,
dugc do Iuong thong qua ROA (Inmaculada Martinez-Ferrero & Isabel Maria
Garcia-Sanchez, 2015). Tuong ty, cac nghién ciru khac ciing chi ra rang cac yéu t6 quan
tr1 doanh nghiép va chién luoc phat trién bén viing co thé cai thién hiéu qua hoat dong cua
doanh nghiép trong dai han, trong 46 ROA duoc sir dung nhu mét thude do quan trong dé
danh giéd hi€u qua tai chinh (Ioannis loannou & George Serafeim, 2015).

Trong bdi canh cac nén kinh té dang phat trién, dic biét tai cac thi trudng méi ndi nhur
Viét Nam, ROA dugc sir dung phd bién trong cac nghién ctiru vé hiéu qua hoat dong cua
doanh nghiép niém yét. Nhiéu nghién ciru cho thay hiéu qua sir dung tai san c6 thé chiu
anh huong bai cac yéu to nhu quy mé doanh nghiép, ty 1& no, hiéu qua st dung tai san cb
dinh, d6i m&i cong nghé va cac diéu kién kinh t& vi mé. Viée quan 1y tai san hiéu qua va
duy tri cAu tric tai chinh hop 1y c6 thé gép phan cai thién kha ning sinh loi ctia doanh
nghiép, dugc phan anh thong qua chi tiéu ROA (Le Ngoc Thuy Trang et al., 2022). Do do,
ROA khéng chi phan anh kha ning sinh loi ma con 13 cong cu quan trong dé danh gia hiéu
qua hoat dong va nang lyc quan tri cua doanh nghiép.

2.4. Tong quan nghién civu va phdt trién gid thuyét
2.4.1. Hanh vi tdy xanh va ty sudt sinh 16i trén tdi san

Hanh vi tdy xanh lam gia ting Khoang cach hiéu suit va cong bé moi trudng
(Disclosure - Performance Gap), khién ngudn luc phan bd sai 1éch vao truyén théng thay
vi ning lyc 16i (Frendy, Oshika va Koike, 2024; Li et al. (2023). Dya trén Ly thuyét chinh
danh (Suchman, M. C.,1995) va Ly thuyét cac bén lién quan (Freeman, R. E.,1984), su
chénh 1éch nay lam giam niém tin, syt giam doanh thu va ting chi phi (Szabo & Webster
2021). Du Li et al. (2023) thay loi nhuén c6 thé ting ngan han, tac dong nay s& sém dao
chiéu (Walker & Wan, 2012). Duéi ap luc phap 1y, doanh nghiép c6 thé déi mat véi cac
khoan phat va rui ro kién tung (Frendy et al., 2024). Tom lai, trfly xanh dugc ky vong lam
giam ROA trong dai han qua ba kénh chinh: sut gidm doanh thu, gia tang chi phi phap ly
va phén bo sai ngudn lyc.
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H1: Hanh vi tdy xanh (GWI) c6 tac dong tiéu cuc dén hiéu qua tai chinh (ROA) cia
doanh nghiép.

2.4.2. Hanh vi tcfy xanh va mire @6 xanh thue chat

Moi quan hé giira hanh vi tdy xanh va mirc d6 xanh thuc chét c6 thé duogc 1y giai qua
Ly thuyét Tin hiéu (Spence, 1973) va Xa hoi hoc Thé ché M&i (Meyer & Rowan, 1977).
Th nhét, téy xanh thu hat von ngén han (L1 et al., 2023), tao nguén tai tro cho nhu cau
vbn dau tu ban dau 16n (CapEx) nhim ning cao mirc 46 xanh thuc chat (Alessi & Battiston,
2022). Thir hai, hanh vi ty xanh c6 thé ddy doanh nghiép vao biy chinh danh. Khi doanh
nghiép lam dung cam két hinh thtrc (Mateo-Marquez et al., 2022) va bi giam sat khit khe,
ho budc phai hién thuc hoa chiing thanh nd luc cai thién moi truong thyc chat dé duy tri sy
chap thuan cta xi hoi.

H2: Hanh vi tdy xanh (GWI) c6 mdi quan hé cung chiéu voi mitc d6 xanh thuc chat
(TAI real) cua doanh nghiép.

2.4.3. Mirc dg xanh thuc chdt (TAL real) va ty sudt sinh 101 trén tdi san

Mtrc d6 xanh thuc chit ctia doanh nghi¢p duoc ky vong cai thién hi€u qua tai chinh
qua bon co so. Tht nhat, viée tap trung vao van dé bén viing trong yéu gitip t6i wu hda von
(Khan et al., 2016). Tht hai, nd lyc nang cap cong nghé dap tng chuan muc gitp cat giam
chi phi (Sharfman & Fernando, 2008; Eccles et al., 2014). Thir ba, doanh nghiép c6 muc
do xanh thuc chét cao it chiu rui ro khi hau (Alessi & Battiston, 2022), do do dé tiép can
vbn ré (El Ghoul et al, 2011; Bussmann et al, 2025). Cubi cting, theo M6 hinh hop tac san
xuat (Blair & Stout, 1999), su bén viing tao ra tai san vo hinh, gitip giit chan khach hang
va cung ¢ sttc manh dinh gia (Eccles et al, 2014).

H3: Mirc 46 xanh thyc chat (TAI real) ¢ tac dong tich cuc dén hiéu qua tai chinh
(ROA) ctia doanh nghiép.
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2.4.4. Vai tro trung gian ciia mirc d¢ xanh thie chdt trong moi quan hé giita tdy xanh
va ty sudt sinh 101 trén tai san

Mirc @6 xanh thuc chét c6 thé dong vai tro 1a co ché then chét, gitip hap thu ap luc thé
ché va ngudn vbn ngin han tir qua trinh tiy xanh dé noi héa thanh ning lic van hanh. Kénh
truyén din nay ham y kha ning xuit hién hiéu Gng bu trir (suppression effect) hay trung
gian canh tranh (competitive mediation) (MacKinnon et al., 2000; Zhao et al., 2010). Tac
dong tiéu cuc truc tiép tir tiy xanh co thé duoc bu dip mot phan bai loi ich gian tiép tir qua
trinh xanh hoa thuc chit. Lap luan ndy goi ¥ rang tac dong tong thé cua tay xanh 1én hiéu
qua tai chinh c6 thé tré nén kém rd rang.

H4: Mtic d6 xanh thuc chat (TAI real) dong vai trd trung gian trong tac dong ctia hanh
vi tdy xanh (GWI) 1én hiéu qua tai chinh (ROA).

3. Phuwong phap nghién ciru
3.1 Quy trinh nghién ciru

Nghién ctru thiét 1ap quy trinh logic ké thira khung phuong phap luan vé nhan dién
hanh vi tdy xanh ctia Marquis et al. (2016) va do ludng sy twong thich véi phan loai xanh
ctia Frendy et al. (2024). Giai doan dau, nghién ctru xay dung hé thong gia thuyét vé moi
quan hé giita Greenwashing, mirc do dau tu xanh thyc chat va hiéu qua tai chinh (ROA).
Céc bién giai thich trong tim bao gdm chi s GWI - phan anh sy sai 1éch trong cong bd
moi truong (Zhang va Wang, 2020) - va chi sé TAI real dai dién cho mtc do thuc hién
cac hoat dong xanh thyc chét theo tiéu chuan EU Taxonomy (2020). M6 hinh dong thoi
kiém soat cic dic diém doanh nghiép bao gdm quy mé (SIZE), toc do tang trudng
(GROWTH) va tubi doi (AGE) nham han ché sai léch trong wdc luong, phit hop véi khung
phan tich cua Christensen et al. (2021) va Oshika va Saka (2024). Tiép theo, dit liéu bang
(Panel data) giai doan 2021-2024 duoc thu thip tir bao cdo tai chinh va bao céo bén viing
cua cac doanh nghiép niém yét tai Viét Nam. Quy trinh Iam sach dir liéu dugc thuc hién
nghiém ngat nham loai bo cac gia tri ngoai lai va quan sat thiéu, dam bao tinh dai dién cho
phan tich thyc nghi¢m.

Cubi cung, nghién ctru 4p dung mo hinh héi quy dit liéu bang nham kiém chung tac
dong cua hanh vi téy xanh va vai trd cua mtc do xanh thuc chat déi véi hiéu qua tai chinh
doanh nghiép. Phuong phap nay ké thira cach tiép can thuc nghiém tir Oshika va Saka
(2024) va Frendy et al. (2024), gitip 1am rd mdi lién hé gitta minh bach thong tin méi truong
va hiéu qua tai chinh tai cac thi trudng dang phat trién.
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3.2 Dii liéu va méu nghién ciru

Nghién ctru st dung dir liéu bang (panel data) giai doan 2021 — 2024 cua cac doanh
nghiép niém yét trén san HOSE va HNX. Sau khi sang loc, miu nghién ctru cudi cung dat
610 doanh nghiép voi 2.440 quan sat (doanh nghi¢p-nam). Dir li€u tai chinh duogc trich
xudt tir nén tang FiinPro-X; trong khi dit liéu méi truonduoc thu thap tir bao céo thudng
nién va bao c4o phat trién bén ving thong qua ky thuat tim kiém tir khoa bang Python két
hop chuan hoa. Pé dam bao do tin cdy, nghién ctru 4p dung k¥ thuat winsorization 1%
nham khir nhiéu tir cic gid tri ngoai lai, ddng thoi xur 1y dir liéu khuyét thiéu bang gia tri
trung binh nganh hodc gan gia tri 0 cho cac bién nhi phan khong cong bd thong tin moi
truong.

3.3 Do lwong bién so
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Bang 1. Cac bién nghién ctru va cach do ludng

Nguon: Nghién ciru ciia nhém tac gia (2026)

Cong thirc / Cach do

Bién . Ngudn tham khio
lwong
Loi nhuén r¢ hia ch
ROA,, @1 [N IONg chud cho El Ghoul et al. (2011)
tong tai san
Wi GWliy = |TAlLeport.it Marquis et al. (2016);
N — TAl_realy,| Oshika & Saka (2024)
n
TAl _real;; TAl real;; = z w;X;; Zhang & Wang, 2020
j=1
TAlrepore = 100 Chi s6 tong hop do
TAIreport K + P + E r ‘A ’ N
X —a nhom nghién ctru xay dung

Tan suét xuat hién cia
tur khoa
(K)

S6 1an xudt hién tir khoa /

Tong s tir trong bdo cao

Ty 1é cac tuyén bd xanh

(P)

S6 cau GreenClaim / Tong
sO cau trong bao cao

biém ching cor

S6 GreenClaim c6
Evidence / Tong s6

(E) GreenClaim
X = Xij—min(Xj) }
Y Y max(x;) - min (X)) Phuong phéap chuan hoa
ij chuan hoéa céc chi s6 vé thang dir liéu

do [0,1]
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Quy mo doanh nghiép Logarit ty nhién cua tong El Ghoul et al. (2011)

(SIZE it) tai san
Tang trudng d(?anh thu Ty 1€ tén‘g tru:(:mg doanh Chang et al. (2024)
(GROWTH it) thu hang nam

Logarit ti nhién cuia sd .
8 ’ Ginglinger & Moreau

(2023)

Tudi doanh nghiép

(AGE _it) ndm hoat dong ké tir khi doanh

nghiép IPO

3.4 Mo hinh va phwong phap thuc nghiém

Muc d6 xanh
thyc chat
(TAl_real)

H2 (+) H3 (+)

Hanh vi tdy xanh
( (cwi) } HI()

-
P
-
-
-
-
-
-
-
-
-
-
e
-
-
-

Hiéu qua tai chinh
(ROA)

-
~ao
-
-~
-~
~
-
~~.
~a
-
..
~
~
~
~-
-
-
-
~a

Quy mé doanh nghiép ham nién cla doanh nghiép Téc d6 tang trudng
(SIZE) (AGE) cla doanh nghiép
(GROWTH)

Hinh 1. M6 hinh nghién ctru
Nguon: Nghién ciku ciia nhém tac gia (2026)
3.4.1. M6 hinh tdc déng truec tiép

Dé kiém dinh cac gia thuyét nghién ctru, nghién ctru xem xét mdi quan hé truc tiép gitra
greenwashing, mirc d6 xanh thuc chit va hiéu qua tai chinh thong qua mé hinh hdi quy dir
li¢u bang. Voi cAu trac di liéu doanh nghiép - nam, mo hinh hi¢u ung ¢ dinh duoc st dung
nham kiém soat cac dic diém riéng cia ting doanh nghiép khong quan sat dugc nhung
tuong ddi 6n dinh theo thoi gian.
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Mo hinh co s& duoc xac dinh nhu sau:

ROAl't = :80 + BlGWIit + ﬁZTAI_Tealit + ﬁ3AGEit + 'B4SIZEl't + 'BSGROWTH,I + Uu;
+ Eit

Trong d6 i va t 1an luot dai dién cho doanh nghiép va nim nghién ctru. ROA;, 13 hiéu
qua tai chinh; GWI,, 1a chi s greenwashing; TAI_real;, phan 4nh mutrc d6 xanh thyuc chat;
con AGE, SIZE va GROWTH 1a céac bién kiém soat. u; phan 4nh hiéu tmg ¢ dinh theo
doanh nghiép va €;, 1a sai sb ngau nhién.

3.4.2. M6 hinh tac dong trung gian

Nham lam rd hon co ché tac dong, nghién ctru tiép tuc trién khai mé hinh trung gian
v6i TAI real dong vai tro bién trung gian trong mdi quan hé gitra GWI va ROA. Phuong
phap KHB (Karlson-Holm—Breen) duoc sir dung dé tach biét tic dong truc tiép va gian
tiép cuia greenwashing 1én hiéu qua tai chinh. Hé phuong trinh duoc xac dinh nhu sau:

Phuong trinh 1: M6 hinh trung gian - tic dong ctia Greenwashing dén ROA

ROAit = :80 + ﬁlGWIit + ﬁ3AGEit + B4SIZEL'LL + BSGROWTHII + u; + Eit

Phuong trinh 2: M6 hinh trung gian - tic dong cia GWI dén TAI real

TAI_realit = 0(0 + (XlGWILt + azAGElt + a35[ZElt + a4GROWTHlt + ul + git

Phuong trinh 3: M6 hinh day du - tic dong dong thoi cia GWI va TAI real 1én ROA

ROA;; = By + p1GW I + B,TAI real;; + P3AGE; + B, SIZE;; + BsGROWTH;; + u;
+ Eit

Céch tiép can nay cho phép kiém dinh lidu greenwashing chi tac dong truc tiép dén
hiéu qua tai chinh hay con anh hudng gian tiép thong qua viéc thiic diy doanh nghiép gia
tdng muc do chuén bi xanh thuc chat.

3.4.3. Phwong phdp wéc heong va kiém dinh

Vé phuong phap udc lugng, cac md hinh duoc ude lugng 1an lugt bang Pooled OLS
va Fixed Effects nhdm phan tich mdi quan hé giita cac bién trong mé hinh. Sai s chuan
vitng (robust standard errors) dugc sir dung nham xtr 1y hién twong phuong sai sai sb thay
d6i va ty tuong quan trong dir liéu bang. Nghién ctru ciing kiém tra da cong tuyén thong
qua hé s6 VIF, dong thoi ap dung cac kiém dinh Breusch-Pagan va Wooldridge nham dam
bao dd tin cdy cua két qua.
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Phan thuc nghiém cua nghién ctru dugc xay dung trén hai mo hinh chinh: moé hinh tac
dong truc tiép va moé hinh trung gian, gitip 1am rd co ché tac dong giita greenwashing, mirc
d6 xanh thuc chét va hiéu qua tai chinh ctia doanh nghiép.

4. Két qua va thio luin
4.1. Két qua

Dé danh gia tac dong cua hanh vi tdy xanh dén ty suét sinh 10i trén tai san (ROA),
nghién ctru st dung moé hinh thyc nghiém 2 budc két hop nham dat duoc hiéu qua tdi wu.

Bwoce 1: Mo hinh co so

ROAit = :80 + ﬂlGWIit + ,BZTAI_Tealit + ﬁ3AGEit + ﬁ4SIZEit + BSGROWTHLLL + u;
+ Eit

Bang 2 trinh bay két qua hdi quy theo mo hinh tac dong cb dinh (Fixed Effects) nham
kiém dinh tac dong ctia hanh vi tay xanh (GWI) va mirc d6 xanh thuc chat (TAI real) dén
hiéu qua tai chinh ctia doanh nghiép, duoc do ludng bang ty sut lgi nhuén trén tong tai san
(ROA). Mb hinh ciing bao gém cac bién kiém soat 1a tudi doanh nghiép (AGE), quy mo
doanh nghiép (SIZE) va toc d6 ting truéng doanh thu (GROWTH). Sai s6 chuan viing duoc
sir dung va diéu chinh theo cum doanh nghiép.

Bang 2. Két qua hdi quy mo hinh co sé: tac dong cia GWI va TAI real dén ROA
Nguon: Nghién ciku ciia nhém tac gia (2026)

ROA Robus t P>[t| [95% interv
Coefficien |t conf. al]
t Std.

err.

GWI - -1.94 0.052 - .0001
014558 0074916 0292705 | 544

TAI r 2.41 0.016

eal 0200116 |.0083133 .0036854 |.0363378

AGE - -6.07 0.000 - -

15.67433 | 2.581767 20.74458 | 10.60408
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SIZE 2.94 0.003
3.427654 | 1.166553 1.136699 |5.71861
GRO .0764 1.60 0.110 - 1702
WTH 006 0477743 0174218 | 229
_cons - -1.37 0.172 -
40.86887 |29.89447 99.57764 | 17.8399
sigma
u 13.289539
sigma
e 5.2001784
rho
.86721649

Dbi véi cac bién chinh, hé sé cia GWI mang ddu 4m va c6 ¥ nghia thong ké & mirc
10% (B =—0.0146; p = 0.052). Trong khi d6, hé sb ciia TAI real mang ddu duong va c6 ¥
nghia thong ké & mirc 5% (B = 0.0200; p = 0.016).

Dbi v6i cac bién kiém soat, AGE c6 hé s6 am va c6 ¥ nghia théng ké & mirc 1% (P =
—15.6743; p < 0.01). SIZE c6 hé sé duong va ¢ y nghia théng ké ¢ mirc 1% (P = 3.4277;
p < 0.01). Trong khi d6, bién GROWTH c6 hé s6 duong nhung khong c6 ¥ nghia thong
ké (p > 0.10).

Bwodc 2: Mo hinh trung gian

Phwong trinh 1 (Tdc déng ciia Greenwashing dén ROA):

ROAit = ﬂO + BlGWIit + ﬁ3AGEl't + ,84_SIZEit + ,BSGROWTHLL- + Uu; + Eit

Két qua hoi quy tac dong cd dinh cho thay mo hinh c6 ¥ nghia thong ké tong thé. Tuy
nhién, hé s6 cia GWI mang ddu 4am nhung khong c6 ¥ nghia théng ké (p = 0.173), cho thay
chua c6 bang chimg 1 rang rang muc do ty xanh anh huong truc tiép dén hiu qua tai
chinh cta doanh nghiép (Bdng 3).
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Déi voi cac bién kiém soat, AGE cé tic dong 4m va cé ¥ nghia & muc 1%, trong khi
SIZE c6 tac dong dwong va c6 y nghia thong ké & mic 1%, bién GROWTH khong ¢ ¥
nghia thong ké .

Bang 3. Két qua hoi quy tac dong truc tiép cia GWI dén ROA
Nguon: Nghién ciku ciia nhém tac gia (2026)

ROA Robus t P>t [95% interv
Coefficien |t conf. al]
t Std.
err.
GWI - .0066 -1.37 0.173 - .0039
0091305 | 854 0222599 [ 988
AGE - -5.94 0.000 - -
14.93164 |2.511746 19.86437 |9.998905
SIZE 3.00 0.003
3.523284 | 1.173316 1.219049 |5.82752
GRO 1.59 0.112 -
WTH 0772744 | .0486005 0181705 |[.1727194
_cons - -1.52 0.129 -
45.46977 |29.92381 104.2362 | 13.29662
sigma (fraction of variance due to u_1)
u 13.113249
sigma
e 5.2037539
rho
.86394921

Phwong trinh 2 (Tdc dong ciia GWI lén bién trung gian TAI real):

FTU Working Paper Series, Vol. 1 No. 3 (03/2026) | 6




TAl realy; = ay + a,GW1;; + a,AGE;; + a3SIZE;; + a,GROWTH;; + u; + €;;

Dua vao bang 4, két qua cho thdy GWI c6 tac dong duong va c6 y nghia thong ké manh
dén TAI real (B =0.271; p < 0.01). Két qua nay ham ¥ rang cac doanh nghiép c6 muc do
téy xanh cao hon thuong di kem vé1 mire d§ xanh thuc chét cao hon, hay no6i céach khac,
giita GWI va TAI real t6n tai mbi quan hé ciing chiéu trong mau nghién ciru.

Bang 4. Két qua hdi quy tac dong cia GWI 1én bién trung gian TAI real
Nguon: Nghién ciru ciia nhém tac gia (2026)

Robus t P>lt| [95% interv
TAI real | Coefficien |t conf. al]
! Std.
err.
GWI 8.53 0.000
2712174 [.0317841 2087976 | .3336372
AGE 7.52 0.000
37.11303 | 4.937806 27.41584 |[46.81022
SIZE 3.28 0.001
4.778731 | 1.455508 1.920307 | 7.637155
GRO 0.74 0.460 -
WTH 0436686 |.0590077 0722146 | .1595519
_cons - 42.93 -5.35 0.000 - -
2299115 |[906 314.2381 | 145.5849
sigma (fraction of variance due to u_1)
u 27.285444
sigma
e 11.396984
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Robus t P>lt| [95% interv
TAI real | Coefficien |t conf. al]
t Std.
err.

GWI 8.53 0.000

2712174 | .0317841 2087976 | .3336372
rho 8514

4874

Phwong trinh 3 (Tdc djng dong thoi lén ROA):

ROA;; = By + B1GW I + B,TAI realy + B3AGE; + B4 SIZE: + fsGROWTH;; + u;

+ Eit

Khi dua TAI real vao mé hinh, hé sé cia GWI trd nén c6 ¥ nghia ¢ mirc 10% va mang
dau am, trong khi TAI real c6 tic dong duong va co ¥ nghia thong ké ¢ mirc 5% d6i véi

ROA (Bang 5)

Bang 5. Két qua hoi quy v6i md hinh tac dong c6 dinh (Fixed Effects) c6 dua bién

trung gian TAI real vao mo hinh

Nguon: Nghién ciru ciia nhém tac gia (2026)

ROA Robus t P>[t| [95% interv
Coefficien |t conf. al]
t Std.

err.

GWI - -1.94 0.052 - .0001
014558 0074916 0292705 | 544

TAI r 2.41 0.016

eal 0200116 |.0083133 0036854 |[.0363378
AGE - -6.07 0.000 - -
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15.67433 | 2.581767 20.74458 | 10.60408
SIZE 2.94 0.003
3.427654 | 1.166553 1.136699 |5.71861
GRO .0764 1.60 0.110 - 1702
WTH 006 0477743 0174218 | 229
_cons - -1.37 0.172 -
40.86887 |29.89447 99.57764 | 17.8399
sigma (fraction of variance due to u_1)
u 13.289539
sigma
e 5.2001784
rho
.86721649

Tir nhitng tac dong, anh hudng cua bién trung gian dén mé hinh, nghién ctru xay dung
kiém dinh trung gian phan rd KHB. Kiém dinh c6 két qua nhu Bang 6

Bang 6. Két qua phén ri tac dong cia GWI 1én ROA theo phuwong phap KHB
Nguon: Nghién ciku ciia nhém tac gia (2026)

Hi€u trng Hé 50 p-value
Total (Reduced) -0.0018 0.791
Direct (Full) -0.0146 0.052
Indirect 0.0128 0.018

Két qua phan ri theo phuong phap KHB cho thay tong tac dong cia chi sb tdy xanh
(GWTI) 1én ROA khong c6 ¥ nghia thong ké (Reduced = -0.0017; p = 0.791), cho thiy xét
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tong thé, tdy xanh dudng nhu khong anh hudng dang ké dén hiéu qua tai chinh ctia doanh
nghiép. Tuy nhién, khi dua bién trung gian TAI real vao mo hinh, tac dong truc tiép cua
GWI dén ROA tré nén am va c6 ¥ nghia & mirc 10% (Full = -0.0145; p = 0.052), cho thay
tay xanh c6 thé 1am giam hiéu qua tai chinh khi bi thi truong nhan dién. Pong thoi, ton tai
tac dong gian tiép duong thong qua TAI real (Diff = 0.0127; p = 0.018), ham ¥ rang céc
doanh nghiép tdy xanh ciing c6 xu hudng ting cuong tuan thu méi truong thuc chit. Nho
do, tac dong tich cuc gian tiép nay phan nao bu dip cho tac dong tiéu cuc tryc tiép, khién
téng anh hudng cua tay xanh 1én ROA trd nén khong déng ké.

4.2. Thdo ludn két qud

Céc két qua thuc nghiém cho thay, greenwashing c6 tac dong hai chiéu dén hiéu qua
tai chinh thong qua do ludng viéc cong bo va trén thuc té ciia cic doanh nghiép ¢ Viét Nam.
Mot mit, hanh vi ty xanh c6 tac dong tiéu cuc truc tiép khi thi trudng nhan dién sy khong
nhat quan giita cong bd va thyc té, uy tin doanh nghiép bi anh hudng va lam giam hiéu qua
tai chinh. Mit khéac, hanh vi tiy xanh ciing c6 nhiing tic dong tich cuc gian tiép 1én mai
truong khi cac doanh nghiép tay xanh c6 xu hudng ting cudng chuan bi tuan thi moi truong
thuc chat dé giam thiéu rui ro trong twong lai.

Nghién ctru ndy phat hién viéc greenwashing c6 thé 13 tin hiéu cua qua trinh chuyén
d6i xanh, diéu nay phu hop véi lap luan trong nghién ctru ciia Frendy, Oshika & Koike
(2024) rang mot s6 doanh nghiép khong chi tdy xanh dé danh Iira ma con chuyén doi dan
sang tuan tht moi trudng thue. Két qua cho thdy GWI tac dong dong 1én TAI real c6 hé s6
duong (p < 0.01), diéu nay co thé 1y giai cho viéc doanh nghiép tdy xanh khéng hoan toan
“gia xanh” ma c6 thé dang tang cuong chuan bi cho cac tiéu chuan méi trudng thyc su.

Ngoai ra, viéc TAI real tac dong dén ROA c6 hé s6 duong va co y nghia thong ké (p
= 0.016) chi ra cac hoat dong mdi truong khong chi mang tinh dao dirc ma con tao ra gia
trj kinh t& cho doanh nghiép tir d6 ¢ thé nang cao uy tin voi nha dau tu, giam thiéu rui ro
phép ly, tang hi¢u qua st dung tai nguyén va thu hit khach hang ESG phu hop véi quan
diém nghién ctru cua Robert G. Eccles, Ioannis Ioannou & George Serafeim, 2014.

Theo nghién ctru, két qua phan ra theo phuong phap KHB cho thiy tong tac dong cua
hanh vi tdy xanh (GWI) 1én ROA khéng c6 ¥ nghia théng ké (p = 0.791), cho thay khi xét
téng the, tiy xanh dudng nhu khong anh hudng dang ké dén hiéu qua tai chinh ctia doanh
nghiép. Tuy nhién, khi xem xét cac co ché tac dong, két qua cho thiy hai hiéu tng trai
chiéu. Cu thé, tac dong truc tiép cia GWI 1én ROA mang dau 4m va c6 ¥ nghia & mirc 10%,
cho thdy hanh vi tdy xanh c6 thé lam suy giam hiéu qua tai chinh khi sy khong nhat quéan
gitra cong b6 va thuc té bi thi trrong nhan dién. Nguoc lai, ton tai tac dong gian tiép duong

FTU Working Paper Series, Vol. 1 No. 3 (03/2026) | 10



thong qua TAI real va c6 y nghia thong ké & mirc 5%, ham y rang cac doanh nghiép tay
xanh ddng thoi c6 xu hudng gia ting mirc do xanh thyc chit nhdm giam thiéu rui ro trong
tuong lai. Do hai co ché nay van dong theo hudng nguoc nhau, tac dong tiéu cuc truc tiép
clia ty xanh bi bu dip bai tac dong tich cuc gian tiép, khién anh hudng téng thé cia GWI
1én ROA tro nén khong dang ké. Két qua nay cho thay tay xanh c6 thé phan anh khong chi
hanh vi céng bé mang tinh hinh thirc ma con 13 ddu hiéu ctia qué trinh chuyén d6i dan sang
cac hoat dong moi trudng thuc chét trong doanh nghiép. Két qua nay nhin chung phu hop
v6i 1ap luan ciia Delmas va Burbano (2011), khi cho rang greenwashing c6 thé gay riii ro
danh tiéng va lam suy gidm gia tr1 doanh nghi€p khi bi phat hién. Tuy nhién, khac vdi
nghién ctru trude chu yéu nhin manh tac dong tiéu cuc cua greenwashing, két qua cua
nghién ciru ndy cho thay su ton tai ciia co ché tic dong gian tiép tich cuc thong qua viéc cai
thién hoat dong moi truong thuc chat.

Két qua nghién ctru ciing goi ¥ vai trd quan trong ctia green taxonomy trong viéc giam
thiéu khoang cach giita cong bd méi trudng va hoat dong thuc té ciia doanh nghiép. Green
taxonomy 1a hé théng phan loai cac hoat dong kinh té dugc coi 13 bén viing vé mdi truong,
gilip tao ra tidu chuan thong nhat dé danh gia va gidam sat cac hoat dong xanh cta doanh
nghi¢p. Mot vi du dién hinh 1a EU Taxonomy for Sustainable Activities, dugc xay dung
nham xéc dinh cac hoat dong kinh té thuc su dong gop vao muc tidu phat trién bén viing
ctia Lién minh chau Au. Viéc ap dung cac hé thong phan loai xanh c6 thé gitip giam thiéu
greenwashing bang cach ting tinh minh bach va kha ning so sanh cia cac thong tin ESG.
DPong thoi, green taxonomy ciing giup cac nha diu tu va co quan quan 1y phan biét rd hon
gitra cac doanh nghiép thuc su thuc hién hoat dong xanh va cac doanh nghié€p chi thuc hién
cac chién luge truyén thong méi truong.

5. Két luén va khuyén nghi
5.1 Két ludn

Nghién ciru dénh gia tac dong ctia hanh vi tiy xanh (GWI) dén hiéu qua tai chinh (ROA)
qua trung gian 13 mirc d xanh thyc chat (TAI real). Két qua thuc chiing cho thay tac dong
tong thé khong c6 ¥ nghia thong ké do hai co ché d6i 1ap triét tiéu 1dn nhau: (i) theo Ly
thuyét Tin hiéu, GWI la "tin hi¢u gia" gay suy giam truc tiép ROA khi thi trudng nhan dién
dugc sy bat can xtng thong tin. (ii) theo Ly thuyét Thé ché, ap luc hop phap hoa tir Danh
muc phan loai xanh thic diy doanh nghiép gia ting tuan thu thuc chat, tao ra gia tri kinh té
trung hoa cac tac dong tiéu cuc trén. Do dé, nghién ctru ciing ¢d quan diém GWI c6 thé 1a
"budc dém" chién luge trong 19 trinh dich chuyén ttr tuan thu hinh thirc sang thuc thi trach
nhiém méi trudng thyc chat.
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5.2 Khuyén nghi

Dbi v6i doanh nghiép, can cha dong ra soat hoat dong theo cac tiéu chudn phan loai
xanh thay vi tip trung vao truyén thong bé ndi. Ung dung chi s TAL real nhu mot hé tham

14
AN

chiéu ndi bo gitp dinh vi chinh x4c vi thé "xanh", tir d6 khoi thong ngudn von tin dung bén

vitng va xac 1ap loi thé canh tranh.

Dbi v6i nha dau tu, can str dung Green Taxonomy nhu bo loc ¢t 16i dé bé giy su bat
can xung thong tin. Viéc dinh gia rii ro nén dya trén cac chi bao ti¢ém can thuc chét thay vi
dua vao céac tuyén bd ty nguyén tir doanh nghiép.

Déi v6i co quan quan 1y, can sém ban hanh va tich hgp Danh muc phén loai xanh qudc
gia vao quy ché cong bd thong tin bat budc. Pong thoi, can that chit chuan muyc kiém toan
va bao dam doc 1ap dé xac minh hd so méi truong, thu hep "khoang cach néi - lam" trén thi
truong ching khoan.

5.3 Han ché va hwéng nghién civu tiép theo

Nghién ctru con ton tai han ché do Danh muc phan loai xanh Viét Nam chua hoan thi¢n
va dit liéu dua trén thong tin tu cong bd nén c6 thé ton tai sai s6. Huéng nghién ctru twong
lai ¢ thé tai dinh luong chi s6 TAL real dua trén khung phép 1y néi dia chinh thirc khi duoc
ban hanh. Ngoai ra, viéc mo rong phan tich cic dic diém quan tri cong ty hodc sir dung
phuong phap dinh tinh dé danh gia tam thé ban 1anh dao s& cung cap nhitng goc nhin sau
sic hon vé hanh vi cong bd théng tin xanh tai Viét Nam.
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