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Summary

The purpose of the article is to understand
the factors affecting the social responsibility
(CSR) declaration activities of joint stock
companies in the consumer goods industry in
Vietnam. Through investigating 127 joint
stock companies in the consumer goods
industry in Ho Chi Minh City stock exchange
(HOSE), Hanoi stock exchange (HNX) and
UpCom in the period from 2018 to 2022, the
article points out that there are 9 factors
affecting CSR declaration activities of
businesses in descending order including: (1)
Audit quality; (2) Number of board meetings;
(3) Size of the enterprise; (4) Concurrentity of
the Chairman of the Board of Directors; (5)
Age of the enterprise; (6) Proportion of
female members on the Board of Directors;
(7) Profit ratio of the Enterprise; (8)
Independence of members of the Board of
Directors; (9) Financial leverage. Based on
the research results, the article has proposed a
number of recommendations to help build
and improve the social experimentation
statement of joint stock companies in the
consumer goods industry in Vietnam.
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@Za viét nham muc dich kiém dinh vai tro dzeu tiét ciia quan tri cong ty (QTCT) trong
moi twong quan giira viéc cong bé théng tin vé trach nhiém xa hoi doanh nghiép (CSR)
va hiéu sudt doanh nghiép (HSDN). Ti hong qua phan tich héi quy FGLS dua trén dir liéu tai
chinh cua 150 doanh nghi¢p (DN) niém yét trén So Giao dich Chzmg khoan Ha Négi va So Giao
dich Ching khoan Thanh pho Ho Chi Minh tir nam 2015 dén nam 2018, két quad cho thay viéc
cong bé thong tin vé CSR cé tac dong tich cwe dén HSDN trén ca 3 khia canh cong bo (kinh
te, moi trmmg va xa hoi). Ngoal ra, quy mo HBQT va tinh déc ldp cia HPQT ¢é vai tro diéu
tiét trong moi quan hé giita CSR va HSDN. Ham y nghién ciru dwoc dwa ra cho cac DN, cac
nha hoach dinh chinh sach cung nhir cac nha dau t dya trén két qua nghzen cteu thuc nghi¢m
cia nhém tc gia. Ve phza cac nha hoach dinh chinh sach, két qua nghzen cieu chi ra tam quan
trong cua vi¢c cung co cac van ban phap ludt yéu cau nhitng DN niém yét trén san chimg
khodn phai céng bé théng tin vé cdc hoat dong CSR ciia ho.

Tir khéa: Hiéu sudt doanh nghiép, qudn tri cong ty, trach nhiém xa hdi doanh nghiép, Viét Nam.
JEL Classifications: M40; M41.

DOI: 10.54404/JTS.2023.184V.04

1. Giéi thi¢u
Trong nhu:ng nim gan day, xa hoi ngay

moi tmong va xa hdi xung quanh la 1am sao
dé vira co thé duy tri lo1 nhuén t6i da véi mic

mot phat trién hon, nhén thic cua con ngudi
vé viée bdo v¢ mdi truong song xung quanh
minh va sdng “xanh” song bén Vung cling
ngay mot cao hon. Dleu nay giy ap luc dén
cac DN, doi hoi cac DN phai hoat dong co
trach nhiém hon véi xa hoi, dac biét 12 nhimg
DN ma hoat dong ctia ho ¢ tac dong 16n dén

khoa hoc

anh huong dén moi truorng xung quanh la
thap nhat Trong thoi gian gan day, nhiéu vy
bé bdi cod lién quan dén CSR da gay anh
huong ning né dén hinh anh va danh tleng
cua DN cung nhu anh hudng truc tlep den loi
nhuén cia DN d6. O Viét Nam co thé ké dén
nhu Formosa Ha Tinh xa chat thai cong
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nghi€p ra bién l1am 6 nhlem moi truong bién
nang né, dan dén ca chét hang loat tai bon tinh
khu vyc mlen Trung tor Ha Tinh dén Thira
Thién Hué hay vu bé bdi ctia cong ty Vedan
Viét Nam xa nudc thai chua qua xu 1y truce
tiép vao dong song Thi Vai giy ra 6 nhlem
nghiém trong cho dong song nay (Tuyet
Nhung, 2016). Vay nén nhleu quoc gia the
giéi da quy dinh vé viéc yéu cau cac DN bat
budc cong b thong tin vé cac hoat dong lién
quan dén viéc thyc hién CSR, ching han nhu
Phap (2001); Hoa Ky (2003); Anh (2006);
Malaysia (2007) Thuy Dién (2007); Trung
Quédc (2008) va Pan Mach (2008), da bat
budc cong bd thong tin vé CSR ddi véi cac
cong ty thugc SHNN hay cong ty niém yét
trén san giao dich chirng khoéan cta ho (Kablr
& Thai, 2017). Tuy nhién, ¢ Viét Nam, viéc
cong bo thong tin vé CSR van chi dang dung
lai & viéc khuyen khich va ty nguyen cong bo
chtr chua bét budc 601 VvGi tat ca cac cong ty.
Thuc tién cho thay, néu céc DN ¢ Viét Nam
khong sém cong bd thong tin vé CSR trong
bao cdo thuong ni€n hodc bao cao bén ving
cua minh, DN Viét Nam s€ kho tiép can hon
v6i thi truong quoc té.

Khong chi thu hat dugc sy quan tam chu y
tir cong chung, CSR con duoc dac biét quan
tam boi gidi hoc thuat trén toan thé gidi (Ho
Ngoc Thao Trang & Sina Yekini, 2014; Hsu,
2018; Martinez-Ferrero & Frias- Aceituno
2015; Muttakin, Khan, Subramaniam, 2015).
CSR dugc Carroll (1999) dinh nghia nhin
manh CSR bao gom 4 khia canh: kinh té, ludt
phap, dao duc va long tir thién d6i voi cac to
chuc tai mot thoi diém nhat dinh. Mac du
dugc quan tdm va chu y nhleu trén toan thé
g101 hau hét cac nghién ctru vé CSR tap trung
O cac nudc phat trién (Brammer, Brooks &
Pavelin, 2006; Martinez-Ferrero & Frias-
Aceituno, 2015; Pekovic & Vogt, 2021), noi
ma khai niém vé CSR di duogc phd blen rong
rai tr 1au, con ¢ cac nude dang phat trién, ddc
biét 1a ¢ Viét Nam, noi ma cac nha quan ly,

quan tri van con mo hd vé khai niém CSR va
nhiing loi ich CSR mang lai thi s hrong
nghlen clru vé dé tai ndy van con han ché va
chi méi tap trung & giai doan tir 2015 trg veé
trude (Vu & Buranatrakul, 2018). Ngoai ra,
nhu’ng nghién clru trudge day dua ra nhitng ket
qua khong dong nhat vé vai tro cia CSR ddi
voi HSDN (Brammer et al., 2006; Butt,
Shahzad & Ahmad, 2020; Chijoke Mgbame,
Mgbame, Akintoye & Ohalehi, 2019).

. Trong b01 canh nen kinh te Vi€t Nam - mot
nén kinh t& méi ndi, bai Vlet nay gop phan
doéng gop vao co so 1y thuyét lién quan dén
CSR va HSDN. Ddc biét hon, nghlen clru nay
da kiém dinh vai tro diéu tiét cia QTCT trong
moi tuO’ng quan gitta CSR va HSDN nham
cung cAp mot gbc nhin méi hon vé mdi lién
h¢ gitra CSR va HSDN.

B6 cuc cua bai Vlet dugc trinh bay nhu
sau: Phan 2 cung cap nen tang ly thuyet va
phat trién cac gia thuyet nghién ciru, phan 3
chi ro ngudn dir liéu va phuong phap ludn.
Phan 4 trinh bay cac ket qua nghién clru va
thdo luan, sau do la phan két luan va ham y
nghién ciru trong phan 5.

2. Co sé ly thuyét va gia thuyét
nghién ciru

Ly thuyét ngwoi dai dién (Agency theory)

Mo hinh 1y thuyét nguoi dai dién, lan dau
tién dugc hinh thanh trong tai liéu kinh té hoc
vao dau nhitng nim 1970 (M. C. Jensen &
Meckling, 1976) Theo 1y thuyét nguoi dai
dién, nhu’ng c6 dong cua DN thuong d6i mat
v6i van dé thong tin bat can xing va nhing
nha quan ly thuong hanh dong theo dudi muc
ti€u ca nhan rleng cua ho hon la viée phal t6i
da hoa gla tri cong ty. Theo Iy thuyet ngu:(n dai
dién, van dé thong tin bat can xing co thé
duoc giam thleu bang cach cong b thong tin
Ve CSR dé cb dong c6 thé ndm duoc thong tin
vé viéc DN da hanh xtr nhu thé nao ddi vai
nhan vién, xa hdi va moi trudong xung quanh
(L.-C. J. Ho & Taylor, 2007; Said, Zainuddin
& Haron, 2009). Tir d6, giam thiéu CPPD va

khoa hoc =
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téng HSDN. Ngoaira, ly thuyét nguoi dai dién
con chi ra rang QTCT la mot trong nhu:ng co
ché dé giam thiéu mdi xung dot giita c6 dong
va ban quan 1y cua DN. Tuy nhién, QTCT chi
thyc sy hoat dong c6 hi¢u qua khi HPQT cé
thé dua ra nhitng 161 khuyén co6 chét luong va
khach quan, dic diém thuong co khi cac thanh
vién cua HDQT la doc lap (Fama 2012). Bén
canh do, cac thanh vién doc lap cua HDQT co
thé dong vai tro quan trong trong viéc giam
thiéu cac van dé nguoi dai dién gitra ban quan
1y va co dong.

Ly thuyét cic bén lién quan (Stakeholder
Theory)

Ly thuyét cac bén lién quan duoc gioi
thi¢u boi Freeman vao nam 1984, 1y thuyet
nay chi ra raing DN 1a mot phan ctia xa hoi va
do do, c6 trach nhi€ém va nghla vu thye hién
mot muc do CSR nhit dinh va thuc day phat
trién x4 hoi. Theo 1y thuyet vé cac bén lién
quan, vigc dat duge su can bang giita nhu cau
va lot ich cua nhiéu bén lién quan tir phia DN
1a rat quan trong boi vi cac bén lién quan khac
nhau nhu nha dau tu, co dong, nhan vién,
cong dong, nha cung cap, co quan chinh phu
va mdi truong ty nhién déu cung cap cac
nguon lyc hitu hinh va vo6 hinh can thict cho
sy ton tai va thanh cong cuia cac cong ty
(Brower & Mahajan, 2013; Palakshappa &
Chatterji, 2014)

CSR bao gom cac hoat dong co thé tao ra
mdt phan sy giau co, gla tri hodc sy hai long cho
nhiéu bén lién quan cua cong ty. Do do, phu hop
v6i 1y thuyét cac bén lién quan, mot trong
nhung cach ma mot cong ty c6 thé giai quyet
cac nhu cau khac nhau cua cic bén lién quan va
thu hut sy hd tro 1au dai cta ho 1a thé hién su
tham gia cua minh vao cac hoat dong CSR.

Mot sé nghién ctru thyc nghiém (Jones,
1995; Shahzad, Rehman, Nawaz & Nawab,
2018) cho thay rang phan ung cua mot cong
ty trong viéc dap trng nhu cau cua cac bén lién
quan thong qua sy tham gia tich cuc vao cac
hoat dong CSR c6 mdi quan hé cung chiéu

v61 HSDN. Nhirng loi ich trong viéc tham gia
tich cuc vao hoat dong CSR va cong b thong
tin vé CSR co thé glup DN giam ty 1¢ nhan
vién nghi viéc va nang cao cam két ctia nhan
vién do1 voi DN (Santos, 2011), cai thi¢n long
trung thanh cta khach hang, tang mic do hai
long cua khach hang (Saeidi et al. 2015) va
cai thién uy tin cling nhu danh tleng cua DN
(Tencat1 Perrini & Pogutz 2004) Tur do, dan
dén giam chi phi giao dich va ting hiéu sut
tai chinh (Manchiraju & Raj gopal, 2017,
Sprinkle & Maines, 2010). Vi vy, xét tur khla
canh ly thuyet cac bén lién quan, qua trinh
hoat dong cua DN ludn ludn gan lién v6i viée
dap ung nhu cau cac bén lién quan trong va
ngoai DN. Thong qua cac chién lugc CSR,
DN c6 thé cai thién hinh anh trong mat cong
ching, nhén vién, vi¢c tdp trung vao cac
chién lugc CSR s& glup lam tang murc d6 hai
1ong cua nhén vién, cac nha cung cap. Diéu
néy gitp DN hoat dong dé dang hon, cai thién
moi quan h¢ véi cac bén phy thude cia DN.

Gia thuyet nghién ciru

Céng bé thong tin vé CSR va HSDN

Nhu’ng nghlen curu trude day ve m01 quan
h¢ gilra viéc cong b6 thong tin vé CSR va
HSDN cho thay mbi quan h¢ nay la mot moi
quan h¢ phuc tap va c6 nhiing két qua khong
ddng nhat. Michael C Jensen (2002) khang
dinh rang chién luoc tot nhat dé tdi da hoa gia
tri 14u dai cia DN do la nang cao phuc lgi xa
hoi, cu thé 1a tap trung vao viéc cong bd thong
tin vé CSR. M. Jensen & Fuller (2002) cung
dong tinh v6i quan diém nay, ngoai ra, ho con
nhin manh dén dao dirc va tinh minh bach
cua thong tin trong céac bao céo. Ngoa1 ra, cac
cong ty tich cyc tham gia va cong b6 thong tin
vé CSR hau hét duy tri cic tiéu chuan hoat
dong hon va cao hon céc ti€u chuan phap luat
yéu cau (Carroll, 1979), do do6 tranh duoc
nhimg chi phi dé ddp ung cac quy dinh
nghiém ngat (Hart, 1995)

Bén canh do, vigc cong b6 thong tin CSR
cling c6 thé giup cac cong ty tranh duogc

=
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nhitng chi phi va hau qua dén tir nhitng tai
nan c6 thé xay ra (Bansal & Roth, 2000)
Khong nhung thé, hoat dong tai chinh ciia cac
cong ty c6 thé dugce cai thién boi vi vige giam
thleu rui ro nhu vay cho phép ho huy dong
von thong qua ng va vbn chi s& hitu véi chi
phi thdp hon (Dhaliwal et al., 2014; El Ghoul
et al., 2011). Theo quan drem tur ly thuyet vé
cac ben lién quan va ly thuyét nguor dai dién,
DN co thé nang cao HSDN cua minh bang
cach tich cyc cong bd cac thong tin lién quan
dén hoat dong CSR.

Da phan két qud cua cac nghién ctu di
trudc déu cho thdy mdi twong quan du’orng
gita CSR va HSDN. Tuy nhién, van co
nhitng ngh1en ctru khong tim thiy méi twong
quan nao giita hai bién nay, hodc thdm chi la
méi twong quan nguoc chiéu. Chang han nhu
Nguyen Thi Bich Ngoc va cong su (2015) két
luan rang trong 4 khia canh ctia CSR ma ho
nghién clru, chi ¢6 mot khia canh duy nhit
dua ra moi tuong quan thun véi HSDN, con
ba khia canh con lai déu co rn01 twong quan
nguoc chiéu voi HSDN. Diéu nay co thé
duoc ly g1a1 rang ¢ Viét Nam hién trang ap
dung cac y tuong, khai niém va trién khai
CSR Von van dugc coi la tuong ¢ d6i mai ca vé
ly thuyet va trién khai thuc té. Tai Vuong
quoc Anh, Brammer va cong su (2006) khong
tim thay m01 lién quan nao g1ua CSR va loi
tuc cd phleu tham chi nhiing cong ty khong
tham gia vao CSR 1lai la nhitng DN hoat dong

voi két qua t6t nhat.

C6 thé thay, nhiing ket qua tr cac nghlen
ctu di truge khong ddng nhat voi nhau vé
moi quan h¢ gitta CSR va HSDN, tac gia dua
ra gia thuyét sau de tién hanh krern chung

HI: Vigc cong_ b6 thong tin vé CSR ¢6 mbi
quan h¢ cung chleu v6i HSDN

Vai tro diéu tiét ciia QTCT trong méi
quan hé giita CSR va HSDN

QTCT clng la mét trong nhing yeu t6 co
anh huong dén viéc cong bo thong tin vé CSR
va HSDN. Mot DN c6 chét luong QTCT cao

s€ c6 kha nang nang cao HSDN va dong thot
tudn thii viéc cong bd thong tin vé CSR. Chat
luong cuia QTCT thuong dugc dai dién do
luong boi tinh doc 1ap cua HPQT, quy mo
HDQT va tinh kiém nhiém ctia CEO (Fahad &
Rahman, 2020; Shahab & Ye, 2018; Zhou,
2019). Thong thlrong, co 3 kha nang xay ra
khi m¢t DN dau tu vao cac hoat dong CSR.
Kha nang dau tién 1a gia tri cua cac cong ty
tham gla vao cac hoat dong CSR bang gia tri
cua cac cong ty khong tham gia vao nhitng
hoat dong nay. Diéu nay phu hop trong hoan
canh CSR khong dugc xem trong va cac yeu
t6 CSR khong phai 1a yéu t6 s& anh hu’ong dén
g1a tri cong ty. Kha nang thur hai 1a gid tri cua
cac DN tham gia vao cac hoat dong CSR thip
hon gia tri cua cac DN tur ch01 cac hoat dong
CSR. Quan diém nay ngyu y rang cac cam keét
CSR la cac hoat dong ton kém va lang phi cac
nguon lyc khan hiém, do do co tac dong ti€u
cuc dén gia tri DN. Diéu nay cung ngy v rang
thi truong tai chinh trimg phat cac cong ty dau
tu qua muc vao cac hoat dong CSR. Kha nang
thir ba 1a gid tri cong ty ctia cac cong ty co
trach nhiém v&i xa hoi tham gia vao céc hoat
dong CSR cao hon gra tri cua cac cong ty
thiéu trach nhiém voi xa hoi va bo qua cac
hoat dong CSR, bdi vi sy tham gia cua CSR
lam gidm xung dot lo1 ich gitra cac nha quan
ly va cac bén lién quan (Jo & Harjoto, 2012).
Co thé thay, khi mot DN c6 chat luong QTCT
t6t s& giap DN d6 c6 kha ning dau tu t6t vao
cac hoat dong CSR, khong qua nhiéu ciing
khong qua it, du dé gitp DN nang cao HSDN
va gia tri DN. Aebi, Sabato & Schmid (2012)
két luén rang tinh doc 1ap cua HDQT co tac
dong diéu tiét dang ké trong mbi quan hé gitra
CSR va HSDN. Tuy nhién, quy mo HBQT lai
khong c6 anh hudng dang ké dén moi quan hé
d6. Gia tri cia DN bi anh huong déng ké boi
sy kiém nhiém cua CEO (Claessens &
Yurtoglu 2013). Mot so khia canh cua QTCT
o tac dong dang ké den viéc cong bo thong
tin vé CSR. Tir nhiing két luan trai chiéu trén,
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tac gia duara gla thuyet H2 nham klern ching
vai tro diéu tiét cia QTCT trong mbi quan hé
gitta CSR va HSDN nhu sau:

H2: QTCT dong mot vai tro dleu tiét trong
moi quan hé gitra viéc cong bd thong tin vé
CSR va HSDN

3. Phuong phap nghién ciru

Mau nghién ctru 1a 150 DN Viét Nam phi
tai chinh dugc lya chon tir tat ca 735 cong ty
niém yet trén S& Giao dich Ching khoan Ha
Noi va S¢ Giao dich Chung khoan Thanh pho
Hb Chi Minh trong giai doan tir nam 2015 dén
2018, dwoc thu thap tir ngudn dir lidu
Datastream cua Thomson Reuters tai Trung
Tam Nghién ctru Kinh té Tai chinh ctia Truong
bai hoc Kinh té - Luat va bao cdo tai chinh hop
nhat da klem toan duoc cong bd cong khai cua
cac DN. Dbi voi nhimg DN niém yét nim

(2020). C6 hai phwong trinh duoc dé xuit (1)
va (2) nhu sau:
S FP; =Bo+ By “CSR; t+ﬂ2
B3 LOGSAZE ¢t By LEV; +Bs RBTM
¥ p FIRMAG'E o+ p7 FOR INST OWN’
+ ﬂ BIG4 l t
7(2) ﬂ0 +py CSRl’t +5) CG ¢t
B3.CG* CSR +° B, LOGSALE;, gt
Bs LEV + ﬂa RBTM; ; + f37 FIRMAGE
+fig “FOR_INST omv’ + B9 BIG4 ; t+e ,
Trong do i=1, 2, 3, 150 (voi i the hién
cho 150 cong ty niém yet) t=1,2,3,4 (voi t
la khoang thoi gian 4 nam tir 2015 den 2018);
Bién phu thude:
FP; it Bién phu thudc, dai dién do luong
hiéu suat hoat dong cua DN i tai thoi diém t
duoc do luong boi 2 bién (Bang 1):

Bang 1: Dién gidi bién phu thudc

Loai Tén Dién giai bién Nguon
bién bién
ROA | Suit sinh 16 trén tong tai san =loi | Rahman & Fang (2019); Nguyen
Phu nhuén sau thué/tong tai san Thanh Hung va cong su, (2021)
thud¢ ™R OF | Suét sinh 101 trén vén chi s6 hitu = | Tién va cong su (2020); Nguyen
loi nhuén sau thué/von cha sé hitu Thanh Hung va cong su (2021)

(Nguon: Tdc gia xdy dung)

trong nganh Tai chinh hoac khong c6 bao cao
tai chinh (trong truong hop bi dinh ch1) nhiing
DN thiéu cac thong tin v€ cac chi s tai chinh
s€ bi loai khoi mau nghién ctru. Tur do, ¢6 tong
cong 150 DN niém yét thod mén nhiing ti€u
chi d néu va dugc chon dé sir dung lam dix
liéu trong bai nghién ctru nay.

Mo hinh nghién ciru

Dua trén thtr bac hdi quy duoc dé xuit boi
tac gia Baron va Kenny (1986), nguoi viét
tién hanh do luong tac dong cua CSR dén
HSDN va vai tro dleu tiet cia QTCT trong
mdi quan hé nay Ké thira mo6 hinh do luong
su tac dong cua CSR dén HSDN ctia Rahman
va Fang (2019) cling nhu mo6 hinh tadc dong
didu tlet cua QTCT cua Butt va cong su

Bién doc lap:

CSR; it Bién doc lap, dai dién do luong
mirc do cong b thong tin vé CSR cua DN i
tai thoi diém t

Céc tiéu chuan chung cua GRI 2016, Phan
GRI 200, GRI 300 va GRI 400, bao gom mot
bd Tiéu chuan danh rleng cho chu de dé bao
cdo tac dong kinh té, moi truong va xa hoi cua
mdt t6 chirc. Do d6, mdi tiéu chi nhan dugc gla
tri 1 khi phan tich bao céo tai chinh, bao céo
hang ndm va bao céo phat trién bén viing cua
cong ty neu n6 xuét hién trong Tiéu chuan GRI
2016, Phan GRI 200, GRI 300 va GRI 400,
néu khong, nd nhan gia tri bang 0. Céch do
lLrong bién doc lap nay dugc ké thira tir nghién
ctru cua Carroll (1979) va Carroll (1991).
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N; la so ti€u chi udc tinh cho cong ty 1, voi
gia tr1 nam trong khoang tir 1 den 6 cho mot
chu de kinh t& (GRI 200), 1 dén 8 cho mot
chu de moi trudng (GRI 300), va 1 d&én 19 cho
chu dé x3 hoi (GRI 400).

CSRy 13 lan lugt dai dién cho khia canh
kinh té, moi truong va xa hoi

CSR_all dugc tinh trung binh trén ca 3
khia canh: kinh té, xa hoi va mdi truong.

CG; ¢ : Bién diéu tiét, dai dién do luong
cho QT’CT ctia DN i tai thoi diém t

Phuwong phap woc luong

Nghlen clru nay su dung phén tich héi quy
OLS dé xac dinh xem céc bién doc lap c6 anh
huong dang ké dén chat lugng cia cac dac
diém QTCT hay khong. Tuy nhién, de khac
phuc céac hién tugng phuong sai sai sd thay
doi hay tu tuong quan co theé xdy ra voi dir
liéu bang, tac gid chon phuong phap FGLS
(uéc lugng binh phuong bé nhat tong quét
kha thi) hay OLS hi€u chinh. Nghién ctru
dang stt dung dir liéu bang diéu khién nén

Bang 2: Dién gidi cdc bién trong mé hinh

Bién Dinh nghia Dién giai bién Nguon
LOGBOARDSIZE Quy md S6 logarit cua téng sd Fahad & Rahman,
cua HbQT thanh vién trong HDQT (2020); Shahab & Ye
(2018); Zhou, (2019); Jo
& Harjoto (2012)
BOARDIND Tinh ddc lap Ty ¢ gitta thanh vién Fahad & Rahman,
cua HDQT doc lap trong HPQT va (2020); Shahab & Ye
tong so6 thanh vién (2018); Zhou, (2019); Jo
& Harjoto (2012)
CEODUAL Tinh kiém nhiém | C6 gi4 tri bang 1 néu Fahad & Rahman,
cua CEO va chu | CEO: cling nam giir vi tri (2020); Shahab & Ye
tich HbQT chu tich HBQT, nguoc | (2018); Zhou, (2019); Jo
lai bang 0 & Harjoto (2012)
LOGSALE Quy mo S6 logarit Fahad & Rahman (2020);
doanh thu cua doanh thu Ain et al., (2020)
LEV Pon bay tai chinh | Ty 1& no vay trén tong Jo & Harjoto, (2012);
tai san Naseem et al., (2020)
RBTM Gia tri s6 sach | Ty 1é gia tri s6 sach trén
trén gia tri gia tri thi truong = Book Ain et al, (2020)
thi trudong value/Market value
FIRMAGE Tudi cia DN Sf') logarit cua thoi gian | Fahad & Rahman (2020);
ké tir khi bat déu,lé cong Ain, Yuan, Javaid,
ty niém yét Usman & Haris (2020)
FOR INST OWN Sé hitu Ty 1é phan tram Vu & Buranatrakul,
nudc ngoai s¢ hiru nudc ngoai (2018)
trong von diéu 1€
BIG4 Chét lugng Bién gié: 1 néu DN Vu & Buranatrakul,
ki€m toan duoc kiém toan boi cac (2018)
DN Big4, nguoc lai: 0
(Nguon: Téc gia xdy dung)
khoa hoc =
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viéc st dung md hinh tac dong c¢b dinh (FEM)
hay ngau nhién (REM) céan pha1 dugc chon.
Dé chon cac mo hinh phu hop, ca hai mé6 hinh
tac dong ¢ dinh va ngau nhién da dugc st
dung dé udce tinh cac h€ s6 trong cac mo hinh.
Sau do, klem dinh Hausman da dugc_thuc
hién VO’l g1a thlet Mo hinh REM phu hop
hon. Két qua kiém dinh cho ta blet mo hinh
nao phu hop hon dé dua ra két qua h01 quy
huu dung hon. Tiép theo, nguoi viét tlen hanh
cac kiém dinh Modified Wald va kiém dinh
Wooldridge test dé klem tra xem c6 hién
tuong phu’ong sai sai sO thay doi va tu tuong
quan xay ra hay khong.

4. Két qua nghién ciru

Phén tich thong ké mo ta dir li¢u

Phan nay mo ta dic diém thong ké ca cac
bién trong 2 mo hinh cung nhu danh gia dugc
muc do twong quan gitra cac bién trong mo
hinh. Cac dic diém thong ké cua dir liéu anh
huong dén do tin cdy va hi€u qua cua cac
phép udc lugng hoi quy.

Bang 3 thé hién két qua théng ké mo té cla
cac bién doc lap, bién phu thudc va bién kiém

soat cia 150 DN niém yét trén thi truong
chl'rng khoan Vi¢t Nam trong khoang thoi
gian 4 nam tir 2015 - 2018.

Két qua théng ké mo ta cac bién ¢ Bang 3
cho thay, trong mau nghlen ctru c6 hon 93%
DN c¢6 sy kiém nhi¢ém ctia CEO va chu tich
HDQT didu nay chimg to sy ki€ém nhiém
g1u’a CEO va chu tich HPQT la rat pho bién
0 cac DN Vigt Nam. Sy kiém nhiém nay co
thé dan t6i nhiéu han ché cua QTCT khi
quyén lyc tap trung vao tay cua mot nguoi.
Bén canh do, mtrc d§ cong bd thong tin lién
quan dén CSR chi nam & mirc 29% khi xét
chung & ca 3 khia canh. Méi tru’ong la khia
canh dugc cong b thong tin vé CSR cao nhat
v6i mirc xap xi 37%, diéu nay cho thay cac
DN ¢ Viét Nam thuong tdp trung vao viée
cong bo thong tin lién quan den moi truong,
c¢6 thé boi vi nhitng vu bé bdi duoc du luén
quan tdm thuong c6 lién quan dén moi
truong. Ngoai ra, trong mau nghién ciu, ty 18
thanh vién doc lap trong HDQT co gia tri
trung binh 1a 66%, chung t6 tinh doc 1ap cua
HDBQT & cac DN nay kha cao.

Bang 3: Thong ké mé ta cdc bién

X S0 quan . Po 1éch Gia tri Gia tri
Bién s(zit Trung binh cl.lu?m nhé nh:.‘it 16mn nh:‘it
roa 600 0,0813 0,080119 -0,36 0,78
roe 600 0,073883 1,725557 -40,82 0,98
logboardsize 600 1,713747 0,197343 1,09861 2,3979
boardind 600 0,657041 0,15729 0,2 0,888889
ceodual 600 0,935 0,246732 0 1
esr_1 600 0,254167 0,153126 0 1
csr 2 600 0,36875 0,271148 0 1
csr 3 600 0,265175 0,142972 0 0,947368
csr_all 600 0,288283 0,151003 0 0,939394
lev 600 0,266321 0,189764 0 0,735652
logsale 600 12,1728 0,585389 9,80312 13,8655
rbtm 600 1,12748 0,904993 -0,10151 9,61677
fage 600 0,892075 0,163866 0 1,25527
for_inst_own 542 8,45345 13,53381 0 80,04
big4 600 0,415 0,493133 0 1

(Nguon: Két qua phan tich cia téc gia tir phan mém Stata 14)
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Bang 4 thé hién két qua ma tran tuong
quan gitra cac bién phu thudc, bién doc lap va
cac bién klem soat cung nhu kiém tra van de
da cong tuyén trong mo hinh thong qua hé sb
VIF (Varlance Inflation Factor) cua mo hinh
1 va mo hinh 2. H¢ sO tu’O'ng quan c3p gilta
cac bién doc lap cling nhu céc bién kiém soat
khong cao hau hét déu nho hon 0.5, cho thy
twong quan gitra cac bién doc lap cling nhu
b1en kiém soat khong du cao dé co thé gy ra
Van dé da cong tuyén trong mo hinh. K€t qua
kiém dinh hién tuong da cong tuyén cho thdy

tat ca cac b1en doc 1ap va kiém soat deu co
VIF < 10, d1eu nay chung to khong c6 van dé
da cong tuyén xay ra trong m6 hinh (Gujarati,
2003). Tur d6 cho thay két qua nghién ctru 1a
dang tin cdy.

Két qua mé hinh va thao luin két qua
nghién ciru

Kiém dinh sw twong quan giita CSR va
HSDN | ‘

Keét qué cua cac kiém dinh nham lya chon
gitta cdc mo hinh nghién ctru Pooled OLS,
FEM, REM va cac khuyét tat cia md h1nh

Bang 5: Két qua hoi quy FGLS cho gid thuyét HI véi bién phu thugc ROA

M hinh 1 M hinh 2 M hinh 3 M hinh 4
roa roa roa roa
csr_1 0.037"*"
[4.50]
csr_2 0.024™"
[5.05]
csr 3 0.047""
[5.13]
esr_all 0.052""
[6.03]
logboardsize 0.008 0.012™ 0.007 0.010"
[1.30] [2.11] [1.12] [1.75]
boardind -0.020*** -0.020*** -0.022*** -0.021***
[-2.79] [-2.60] [-3.12] [-2.82]
ceodual 0.015™ 0.015" 0.018"* 0.016™
[3.34] [3.05] [4.13] [3.45]
lev -0.134™ -0.135™ -0.133" -0.133"
[-19.47] [-20.35] [-19.45] [-19.77]
logsale 0.002 0.002 0.001 0.002
[0.70] [0.16] [0.22] [-0.13]
rbtm -0.029" -0.030"* -0.029"* -0.029"
[-20.36] [-20.53] [-21.43] [-20.41]
fage 0.017* 0.016™ 0.024™ 0.020"*
[2.30] [2.08] [3.21] [2.56]
for_inst_own 0.0003 0.0004 0.0002 0.0003
[0.42] [0.31] [-0.21] [-0.03]
bigd -0.016™* -0.015"* -0.015"* -0.016™
[-6.13] [-5.96] [-6.41] [-6.41]
Hing s6 0.092"** 0.103" 0.099"** 0.106"
[2.66] [2.97] [3.10] [3.19]
S6 quan sat 542 542 542 542
R-sq 0.218 0.225 0.230 0.219

(Nguon: Két qua phdn tich cua tdc gia tu phan mém Stata 14)
Ghi chu: *%% *% * lan lwot c6 Y nghia thong ké ¢ mirc 1%, 5%, 10%. Cdc sé trong ngodc
don thé hién gid tri t-value

khoa hoc =
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dugc trinh bay ¢ Phu luc 01. Dudi day tac gia
chi trinh bay két qua nghién ctru chinh thirc
sau khi da xtr Iy cac hién tugng 1am sai 1éch
ket qua nghién ciru bang phuong phap hoi
quy FGLS. i ) .

bPau tién, tac gia kiém dinh gia thuyét H1 vé
tac dong cua viéc tham gia vao cac hoat dong

QUAN TRI KINH DOANH

CSR dén HSDN bang phuong phap h(‘j)i quy
FGLS v6i mo6 hinh 1,2,3 va 4 stir dung bién phu
thuoc ROA dai dién do luong HSDN tuong
ung lan luot voi cac bien doc 1ap csr 1, csr 2,
csr_3 va csr_all dai dién do luong mic do
cong bo thong tin vé CSR lan luot trén céc
khia canh kinh t€, mdi truong va xa hdi (Bang

Bang 6: Két qua hoi quy FGLS cho gid thuyét HI véi bién phu thugc ROE

Mo hinh 5 M5 hinh 6 M5 hinh 7 M5 hinh 8
roe roe roe roe
csr 1 0.148™
[4.22]
csr 2 0.132"*
[4.26]
csr 3 0.145™
[2.86]
csr_all 0.225™
[4.11]
logboardsize 0.072" 0.104™* 0.114™" 0.084™
[2.38] [4.28] [4.20] [2.51]
boardind -0.002 -0.097** 0.01 0.016
[-0.07] [-2.62] [0.35] [0.42]
ceodual -0.011 0.016 -0.022 0.015
[-0.46] [0.49] [-1.21] [0.50]
lev -0.117" -0.071™ -0.136™" -0.186™"
[-4.51] [-1.98] [-4.56] [-5.31]
logsale 0.051™ 0.013 0.053"* 0.043™
[4.81] [1.07] [4.68] [3.67]
rbtm -0.053"*" -0.045™* -0.037°" -0.032"*"
[-6.75] [-6.07] [-4.61] [-4.57]
fage -0.154™ -0.065 -0.105™" -0.159""
[-3.94] [-1.32] [-2.68] [-3.51]
for inst own 0 0 0 0
[0.52] [-0.86] [0.81] [1.14]
big4 -0.077" -0.090™" -0.062™" -0.083™
[-5.52] [-6.31] [-3.90] [-4.73]
Hing sb -0.375™ -0.014 -0.531™ -0.336™
[-2.60] [-0.09] [-3.66] [-2.25]
S6 quan sat 542 542 542 542
R-sq 0.215 0.220 0.225 0.230

(Nguon: Két qua phan tich ciia tac gia tir phan mém Stata 14)

Ghi chu: *** ** *[an luot co y nghia thong ké o murc 1%, 5%, 10%. Cdc so6 trong ngodc
don thé hién gia tri t-value
khoa hoc =
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5). Tuong ti v6i md hinh 5,6,7 va 8 lan luot
v6i cac bién doc 1ap csr 1, csr 2, csr 3 va
csr_all dai dién do ludong mirc do cong bd
thong tin vé CSR lan luot trén cac khia canh
kinh té, mdi trudng va xa hoi sir dung bién phu
thudc ROE dai di¢n do luong HSDN (Bang 6).

Déi véi gia thuyet HI, ket qua h01 quy
FLGS ¢ cac m6 hinh cho thiy hé sb tuong
quan duong va c6 muc y nghia cao glua ba
khia canh cua vi€c cong b thong tin vé CSR
va HSDN trong tat ca 8 mo hinh. Noi cach
khac, gla thuyet H1 dugc chip nhan. Cu the
d6i v6i mo hinh 1 va 5, ¢ khia canh cong bo
thong tin CSR vé hnh vuc kinh té, hé s6
tuong quan gitta csr_1 va ROE, ROA 1la
duong vo1 muc y nghia cao (csr 1 = 0.037. t
=4.50 v6i mo hinh I; csr_1=0.148.t=4.22
vOi mo hinh 5). Dleu nay cho thay viéc cong
b thong tin CSR c6 lién quan dén kinh té co
tac dong tich cuc den HSDN. Nhimng thong
tin dugc cong b6 vé khia canh kinh t€ c6 lién
quan dén hiéu qua kinh té cua viéc sir dung
von, hay nhiig hoat dong co lién quan dén
vigc chong canh tranh, sy hién dién cia DN
trén thi tmong Viéc cong bd nhiing thong tin
trén s€ xay dung hinh anh mgt DN vdéi tinh
minh bach cao hon glua mot thi truong chua
¢6 du khung phap 1y va sy minh bach dé bao
vé nha dau tu nhu ¢ Viét Nam (Leuz, 2010;
Leuz, Nanda & Wysockl 2003).

Tuong tu, két qua mo hinh 2 va 6 ciing cho
hé s6 tuong quan duong véi muc y nghia cao
(csr_2=0.024,t=5.05 v6i m6 hinh 2; csr 2 =
0.132, t=4.26 v6i mo hinh 6), diéu nay chimg
to viéc cong bd thong tin vé CSR trén khia
canh moi truong co tac dong tich cyc dén
HSDN. Két qua nay dong thuan voi Nguyen
Thi Bich Ngoc va cong su (2015) khi ho giai
thich rang trong bbi canh Viét Nam v6i nhitng
vu bé b01 noi tréi vé mobi truong, cac DN da
cong bd thém thong tin vé khia canh moi
truong nhu mot cong cu dé cai thién hinh anh
cong chung cua ho. Tt do, gitip tang niém tin
va su ung ho tir cong chiing doi véi DN va tang

HSDN. Tuy nhién, két qua nay lai trai nguoc
Vi két ludn cua Rahman & Fang (2019) khi ho
két luan rang khia canh méi trudng cua CSR
khong dong mot vai tro quan trong trong vige
lam tang HSDN tai Trung Qudc.

Débi voi mo hinh 3 va m6 hinh 7, ket qua
cho thay viéc cong bd thong tin CSR Ve khia
canh xa hoi lam tang HSDN véi hé sb tuong
quan duong va muc y nghia cao ¢ ca 2 mo
hinh (csr_3 = 0.047, t = 5.13 v6i m6 hinh 3;
csr_3 =0.145, t = 2.86 v6i mo hinh 7). Diéu
nay trai nguoc voi két qua nghién clru cua
Nguyen Thi Bich Ngoc va cOng sy (2015) tai
Viét Nam trong g1a1 doan 2010 dén 2013 khi
ho cho rang vigc cong bo thong tin CSR vé
khia canh nay tén qua nhiéu chi phi so voi loi
ich thu duoc trong tuong lai, tir d6 1am cho
gia tri DN giam Xuong Tuy nhlen véi két qua
bai nghién ctru cua tac g1a trong giai doan
2015 dén 2018, khi khai niém vé CSR va ¥
nghla ctia chung da dugc pho bién hon trong
cac DN ciing nhu cac nha quén tri, viéc cong
bb thong tin CSR vé khia canh x3a hoi di c6
kha nang lam cho HSDN tang lén.

Ket qua tu’ong tu cling dugc tim thay khi
xét dén hiéu tm tong quan cua viéc cong b
thong tin CSR vé€ ca 3 khia canh (kinh t€, moi
truong va xa hoi) d6i v6i HSDN. Ly thuyet
cac bén lién quan c6 thé giai thich két qua nay
v6i ham ¥ rang khi cac DN dau tu vao cac
hoat dong CSR, chimg t6 ho ¢6 quan tam dén
lgi ich cua cac bén lién quan chtr khong chi
cua cac cd dong, tir do, cac bén lién quan s¢€
tiép tuc ho trg va duy tri sy hgp tac 1au dai voi
DN. Méi quan hé cing chleu gitta CSR va
HSDN ciing duoc tim thiy ¢ nhiéu qubc gia
khac nhau (Butt et al., 2020; Martinez-
Ferrero & Frias- Aceituno 2015; Ying et al.,
2021). Viéc tham gia tich cuc vao hoat dong
CSR va cong b thong tin vé CSR co thé gitip
DN giam ty 1€ nhan vién ngh1 vigc va nang
cao cam két ctia nhan vién ddi véi DN
(Santos, 2011), cai thién long trung thanh cta
khach hang, tding muc dd hai long cua khach
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hang (Saeidi et al. 2015) va cai thién uy tin
cling nhu danh tlen cua DN (Tencat1 et al.,
2004) Tir d6, dan dén giam chi phi giao d1ch
va tang HSDN.

Kiém dinh vai tro diéu tiét cia QTCT
trong m01 twong quan gita CSR va HSDN

bé klem dinh vai tro diéu tiét cua QTCT
trong mdi tuong quan gitra viéc cong b thong
tin vé CSR va HSDN ciing nhu gia thuyét H2

QUAN TRI KINH DOANH

tac gia su dung phuong phap hoéi quy FGLS
lan luot voi 2 bién doc lap la ROA v6i mo
hinh 1,2,3 va ROE v6i m6 hinh 4,5,6 va 3 bién
diéu tlpt dai dién cho céac dic diém cua QTCT
bao gom interaction 1 dai dién cho quy mo
HDQT, interaction_2 dai dién cho tinh ddc lap
cua HPQT va interaction 3 dai dién cho su
kiém nhiém gitra CEO va chu tich HDQT.

Bang 7: Két qud hoi quy FGLS cho gid thuyét H2 véi bién phu thugc ROA

M0 hinh 1
roa
csr_all 0.053*""
[6.06]
Interaction_1 0.072"
[1.75]
Interaction 2
Interaction_3
logboardsize 0.01
[1.60]
boardind -0.020™""
[-2.73]
ceodual 0.016™"
[3.44]
lev -0.1317"
[-18.87]
logsale -0.001
[-0.25]
rbtm -0.029™"
[-20.55]
fage 0.020™
[2.52]
for_inst_own 0.004
[0.07]
big4 -0.016™
[-6.45]
Hing sb 0.111"*
[3.31]
S6 quan sat 542
R-sq 0.230

M3 hinh 2 M5 hinh 3
roa roa
0.049"** 0.051"*
[5.67] [5.54]

0.124"
[2.24]
0.003
[0.06]
0.010" 0.010*
[1.68] [1.70]
-0.019* -0.021"
[-2.56] [-2.79]
0.016™* 0.016™
[3.39] [3.20]
-0.133" -0.133"
[-19.73] [-19.63]
0 -0.001
[-0.15] [-0.20]
-0.029"" -0.029"*"
[-20.22] [-20.45]
0.021*** 0.020"*
[2.70] [2.62]
0.003 0.002
[-0.14] [-0.02]
-0.016™ -0.016™
[-6.48] [-6.26]
0.106™* 0.109***
[3.19] [3.25]
542 542
0.218 0.219

(Nguon: Két qua phdn tich cua tac gia tir phan mém Stata 14)

Ghi chip: %, % % lan leot ¢6 Y nghia thong ké 6 mirc 1%, 5%, 10%.

don thé hién gid tri t-value

Cdc so trong ngodc
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Déi voi bién phu thugc ROA, két qua cho
thdy 2 trong 3 mé hinh c6 hé sb twong quan
duong (1nteract10n 1 =0.072; interaction_2 =
0.124) v6i mue y nghla thong ké lan luot la
90% va 95%, diéu nay chung to gia thuyet H2
dugc chap nhan va QTCT dong mot vai tro
didu tiét trong mdi quan hé giita viéc cong bd
thong tin vé CSR va HSDN. Noi cach khac,
khi hi¢u qua cia QTCT cao, viéc cong bd
théng tin vé CSR s€ lam tang HSDN mot

cach déng ké hon, Pau tién, quy mo HDQT
c6 vai tro diéu tiét trong mbi quan h¢ gitra
CSR va HSDN vi mot HPQT c¢6 nhiéu thanh
vién hon s€ tré nén da dang hon, tu d6 gitp
bao vé€ loi ich cua cac bén lién quan nhiéu
hon. Ng0a1 ra, HDQT c¢6 quy mo 16n s€ dua
ra nhleu ¥ kién khac nhau, dong gop nhiéu
quan diém tir nhiéu goc nhin da chiéu cho
HDQT tr do gitp QTCT tt hon, tang HSDN.
Hon the nita, Zhou (2019) con cho rang

Bang 8: Két qua hoi quy FGLS cho gid thuyét H2 véi bién phu thugc ROE

M@ hinh 4 M@ hinh 5 M@ hinh 6
roe roe roa
csr_all 0.146™ 0.200"" 0.051™"
[2.37] [3.35] [5.54]
Interaction_1 0.012
[0.05]
Interaction 2 0.279
[0.99]
Interaction 3 0.003
[0.06]
logboardsize 0.035 0.062" 0.010"
[0.97] [1.84] [1.70]
boardind 0.013 -0.019 -0.021*
[0.31] [-0.45] [-2.79]
ceodual 0.019 0.012 0.016™"
[0.60] [0.40] [3.20]
lev -0.157* -0.163™ -0.133*"
[-4.07] [-4.43] [-19.63]
logsale 0.033" 0.042"* -0.001
[2.34] [3.14] [-0.20]
rbtm -0.043" -0.048™ -0.029™
[-5.16] [-5.27] [-20.45]
fage -0.149* -0.134™ 0.020™"
[-3.05] [-2.92] [2.62]
for_inst_own 0.001 0 0
[1.64] [0.96] [-0.02]
big4 -0.070™" -0.082"" -0.016™"
[-3.69] [-4.57] [-6.26]
Hing s6 -0.129 -0.269 0.109"
[-0.69] [-1.60] [3.25]
S6 quan sat 542 542 542
R-sq 0.219 0.222 0.232

(Nguon: Két qua phdn tich ciia tac gid tir phan mém Stata 14)

Ghi chii: *** *% % [an Leot ¢6 Y nghia thong ké ¢ mire 1%, 5%, 10%.

don thé hién gia tri t-value
khoa hoc

Cdc so trong ngodc

=
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nhitng HPQT c6 quy mo 1én s& dé dang trong
viéc dinh hu’orng va chi dao cac nha quan ly
tham g1a vao vigc ¢o loi cho QTCT nhu viée
tu nguyén cong bd thong tin. Thi hai, tinh
doc 1ap cua HDQT cung gitr vai tro diéu tiét
trong mbi quan hé gitra viéc cong bo thong tin
vé CSR va HSDN. Két qua nay dong thuan
voi nghlen clru cua Aebi va cong su (2012).
Piéu nay co thé dugc giai thich thong qua ly
thuyét nguoi dai dién rang nhitng thanh vién
doc 1ap cua HPQT, v6i kinh nghlem va be
day ki€n thirc cua hg, s€ gitip DN gidam thleu
van dé thong tin bat can Xung bang nhiéu
cach, mot trong s6 d6 s& 1a viéc cong bo thong
tin vé CSR, tir d6 giup DN nang cao HSDN
khi g1am dugc chi phi dai di¢n. Ngoai ra, cac
thanh vién doc 1ap trong HDQT ciing rt quan
tam dén uy tin xa hoi va hinh anh DN trong
mat cong chung vi vay ho sé€ thac day DN
trong viée cong b6 thong tin CSR trong bao
cdo thuong nién cua minh (Forker, 1992).
Tuy nhién, két qua lién quan dén sy kiém
nhiém cua CEO va chu tich HDQT lai khong
c¢6 y nghia thong ké, cho thay su ki€ém nhiém
nay khong mang mot vai tro didu tiét trong
moi quan hé g1u’a CSR va HSDN. Két qua
nay dong thuan voi két qua ctua Li va cong sy
(2016) khi ho cho rang quyen luc cua CEO c6
tuong quan nghich véi su lya chon cia DN
khi tham gia vao cac hoat dong CSR cung
nhu mure d6 tham gia vao cac hoat dong nay
cua DN. Mot ly do c6 thé giai thich cho két
qua nay d6 la viéc kiém nhiém gitra CEO va
chu tich HBQT khién cho ho nim gitr qua
nhleu quyén luc trong tay va ho co thé dua ra
quyet dinh ma bé qua y klen cua nhirng thanh
vién khac trong HPQT nham ting loi ich ca
nhén cho ban than (Arayssi et al., 2020).

Tuy nhién, khi bién phuy thuoc la ROE
duoc st dung trong mo hinh, ket qua cho thay
QTCT khong dong vai tro diéu tiét trong moi
tuong quan gitta CSR va HSDN (Béng 8).
Diéu nay c6 thé boi vi khi sur dung thude do
HSDN Ia ROE, mau sb cua ty s nay 1a von

chu sé hiru chtr khong con 1a tong tai san cua
DN ntra. Trong cac DN Viét Nam, c6 su khac
biét 1on vé cau tric von cua ho, c6 thé co
nhitng DN st dyng n¢ nhu mét don bay tai
chinh cha yéu cho DN cua minh, tuy nhién c6
nhitng DN lai chi st dung von huy dong tur
chu s¢ hiru. Ngoai ra, ¢ nén kinh t€ mai noi
nhu Viét Nam, dang tung budc chuyén minh
de trd thanh mot quoc gia cé kha nang thu hut
vbn dau tu cao hon, thi nhirng sy khong minh
bach 13 khong thé tranh khoi (Leuz, 2010;

Leuz et al., 2003) . Vi nhiing 1y do trén, day
cling la mot han ché cua bai bdo va can nhiing
nghlen curu sau nay kiém chung lai va lam rd
hon vé rn01 tu:ong quan nay.

5. Két luén va klen nghj

. Trong b01 canh nen kinh té Viét Nam - mot
nen kinh t& méi ndi, nghién ctru nay da gop
phan doéng gop vao co s 1y thuyét lién quan
dén CSR va HSDN. Dac biét hon, nghlen clru
nay da klem dinh vai tro diéu tiét cia QTCT
trong mdi twong quan gita CSR va HSDN,
cling la mdt trong nhitng nghlen ctru dau tién
tai Viét Nam xem xét moi tuong quan nay

Str dung mot mau bao géom 150 DN niém
yet trén 2 S¢ Giao dich Chung khoan Ha Noi
va S¢ Giao dich Ching khoan Thanh phd H6
Chi Minh trong khoang thoi gian tir 2015-
2018, bai viét nay da xem x€t sy anh hudng
ctia viéc cong bd thong tin vé CSR trén céa 3
khia canh: kinh té, méi truong va xa hoi dén
HSDN do luong bang thudc do ké toan ROA

va ROE. Ngoa1 ra, bai ngh1en ctru ciing kiém
nghiém vai tro diéu tiét cia QTCT thong qua
3 dic diém cua QTCT 1a tinh doc lap cua
HDQT, quy md HDPQT va tinh kiém nhiém
ciia CEO va chu tich HPQT trong mdi quan
hé gitta CSR va HSDN.

Sau khi phan tich dir liéu bang phan mém
Stata, két qua cho thay rang viéc cong bo
thong tin vé CSR ¢6 tac dong tich cyc dén
HSDN trén ca 3 khia canh cong bb. Piéu nay
c6 thé boi vi tham gia vao cac hoat dong CSR
mang lai nhiéu lgi ich cho DN nhu giam ty 18
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nhén vién nghi viéc va nang cao cam két ctia
nhan vién d6i véi DN (Santos, 2011), cai
thién long trung thanh cia khach hang, ting
murc d0 hai long cua khach hang (Saeidi et al.,
2015) va cai thién uy tin cling nhu danh tiéng
cua DN (Tencati et al., 2004). Ngoai ra, 2 dac
diém cta QTCT do la quy m6 HDQT va tinh
doc 1ap cua HDQT co vai tro diéu tiét trong
moi quan hé gitra CSR va HSDN.

Trén co so nhung ket qua nghién clru dat
duoc nhu trén, tac gia d& xudt nhimg kién nghi
va ham ¥ cho cac DN, cac nha hoach dinh chinh
sach cling nhu cac nha dau tu. Cu the nhu sau:

Vé ph1a cac DN: thir nhit, c6 thé xem viée
dau tu vao céac hoat dong CSR co thé 1a mot
cong cu dé ting HSDN, dong thoi ting hinh
anh cia DN trong mat cong ching cling nhu
that chat mbi quan h¢ voi cac bén lién quan,
tir 46, xem xét dau tu thém nguon luc vao céc
hoat dong CSR ciing nhu cong bd thong tin
vé cac hoat dong d6. Thu hai, xem xét tang
tinh doc lap cho HBQT nham cai thién chat
lvong QTCT. Cubi cung, DN ¢6 thé xem xét
ting quy mé HPQT dé cai thién chat luong
QTCT tuy nhién cung nén xem xét so luong
nao la phu hop v6i quy mo DN hién tai.

Vé phia cac nha hoach dinh chinh sach:
Tai Vigt Nam hién nay, cac quy dinh hién
hanh vé viéc cong bd thong tin lién quan dén
cac hoat dong CSR cua DN la chua thuc sy
day du, nhu’ng van ban phép luét phan 16n
dung ¢ mic do khuyen khich. Vi viéc cong
b thong tin vé CSR c¢6 twong quan duong voi
HSDN, nén ¢6 cac van ban phap luat yéu cau
nhitng DN niém yét trén san chung khoéan
pha1 cong bd thong tin vé cac hoat dong CSR
cua ho. .

Vé phia cac nha dau tu: Khi xem xét bdo
cdo tai chinh hodc bao cdo thuong nién cua
mot DN, c6 thé xem viéc cong bo thong tin
CSR cta DN d6 nhu mét tin hiéu cho thiy
DN d6 1a mot DN ¢6 kha nang c6 HSDN cao
va mang tinh minh bach trong thong tin dugc
cung cap.

Han ché va dinh hwéng cho cac nghién
ctru sau

Vé mdt han che cua nghlen ctru, thu nhat,
vi han ché vé tlem luc va gap rat vé thoi gian,
tac g1a khong thé thu thap duoc dir liéu trén
quy mo rong hon, da quoc gia va thoi gian dai
hon nén nghlen curu chi tap trung ¢ dir liéu tai
Viét Nam nén két qua thu thap duge c6 thé
khong dai dién cho tong thé. Thu hai, bai
nghién ctru chi mai ti€p cén dya trén phuong
phap dinh luong, cu the 1a thuc hién thong ké
mo ta h¢ s6 twong quan, thyc hién cac klem
dinh va udce luong héi quy. Do han ché vé mat
thoi glan ciing nhu diéu kién nghién ciru nén
tac gia chua thé thyc hién nghién ctru dinh
tinh nham khai thac va kham pha ra cac nhan
t6 moi c6 thé anh hudong dén mdi lién hé giira
CSR va HSDN. Thr ba, vi viéc do luong
cong b thong tin CSR dugc dya trén cac bdo
cdo thuong nién cling nhu bdo cdo tai chinh,
nén khong thé tranh khoi viéc khi DN c6
tham gia vao cac hoat dong CSR nhung
khong cong b trén bao céo tai chinh hodc chi
cong bd trén cac phuong tién truyén théng
nhu bao chi, truyén hinh. ¢
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Summary

The article aims to examine the
moderating role of corporate governance
(CGQ) 1n the correlation between disclosure of
corporate social responsibility (CSR) and
firm performance (FP). Through FGLS
regression analysis based on financial data of
150 companies listed on Hanoi Stock
Exchange and Ho Chi Minh City Stock
Exchange from 2015 to 2018, the results
shows that the disclosure of information on
CSR has a positive impact in all 3 aspects of
disclosure (economic, environmental and
social). In addition, board size and board
independence play a moderating role in the
relationship between CSR and FP. Research
implications are given to businesses, policy
makers as well as investors based on the
experimental research results. For policymak-
ers, the research results highlight the impor-
tance of strengthening legal documents
requiring businesses listed on the stock
exchange to disclose information about their
CSR activities.
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Phu luc 01: Két

trong mo hinh nghién ciru

Coefficients
(b) (B) (b-B) sgrt (diag (V_b-V_B))
fe re Difference S.E.
csr_all .3601725 1.11077 -.7505974 .8785097
logboardsize -.0999658 .1748463 -.2748121 .3335436
boardind 1.022231 .4017703 .6204608 .5994908
ceodual -.0563143 —.0454853 -.010829 .1816452
lev 3.956058 .7782451 3.177812 .7758012
logsale -.3877382 -.0771103 -.3106279 .4491184
rbtm -.0622517 .0261935 -.0884452 .0983914
fage -.6235815 -.7219546 .0983731 .8482452
for inst_own -.0050116 .001214 -.0062256 .0115737
big4 -.0638655 -.2482223 .1843568 .4342544
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (10) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 22.12
Prob>chi2 = 0.0145
Coefficients
(b) (B) (b-B) sqrt (diag (V_b-V_B))
fe re Difference S.E.
csr_all .04067 .0533716 -.0127015 .0261036
logboardsize -.0073367 .0067777 -.0141143 .0093718
boardind -.0023349 -.0104032 .0080682 .0174236
ceodual -.0030546 .004098 -.0071526 .0050402
lev -.0847099 -.1394337 .0547237 .0232599
logsale -.005149 .0009676 -.0061166 .0140221
rbtm -.0168285 -.0230976 .0062691 .0028622
fage -.0497694 -.0151456 -.0346238 .025541
for_inst_own -.0007588 -.0003774 -.0003813 .0003486
big4 -.0035762 -.010145 .0065688 .0133945
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (10) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 16.90
Prob>chi2 = 0.0765

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model
HO: sigma(i)”"2 = sigma”2 for all i

chi2 (150) =
Prob>chi2 =

1.2e+06
0.0000

Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation
F( 1, 122) = 18.578
Prob > F = 0.0000

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”"2 = sigma”2 for all i

chi2 (150) = 2.7e+08

Prob>chi2 = 0.0000

Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation
F( 1, 122) = 0.602
Prob > F = 0.4394
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