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@z bao nay nghién cuu tdac dong ciia ddc diém héi dong quan tri (HPOT) dén cong
bo thong tin trach nhiém xa hoi (TNXH) cua cac doanh nghi¢p Viét Nam. Dit li¢u
nghién cuu duoc thu thap tir 499 céng ty niém yét phi tai chinh trén Sé Giao dich chirng
khoan Ha Noi (HNX) va So Giao dich chtmg khoan TPHCM (HOSE) tir 2006 dén nam 2020
bao gom 2482 quan sat theo nam cua cac doanh nghzep Nghlen cuu ap dung cdc phLm’ng
phap hoi quy da blen va hoi quy tong qudt nham danh gid tinh viing cua mé hinh. Tac gia s
dung cdc bién Diém cong bo thong tin TNXH (CSRDscore) va Ty I¢ phan tram cong bo thong
tin TNXH (CSRDpercent) dé do lwong cong bé TNXH doanh nghlep Két qua chi ra sé hmng
chuyén mon ciua HDQT, ty I¢ so hitu cua nha quan Iy, quy mé HDQT va sw kiém nhiém cua
CEO va chu tich HDOT déu c6 tac dong tich ciee dén viéc cong bé thong tin TNXH, trong khi
ty 1é giam doc doc ldp trong HDQT c6 tac dong tiéu cyc den cong bo thong tin TNXH. Chi
50 canh tranh tinh/thanh phé dwoc sir dung nhw mét bién kiém sodt dé giam thiéu anh hwong
ciia cdc bién nhiéu.

Tir khéa: Pic diém HPQT, cng bé théng tin TNXH, doanh nghiép phi tai chinh, thi truong
chirng khoan.
JEL Classifications: B17; F21.

DOI: 10.54404/JTS.2024.194V.07

1. Gi6i thi¢u
Su phat trién nhanh chong cua toan cau

Mot dac diém pho bién trong cac dinh nghla
vé TNXH 1a hoat dong cua cong ty dugc coi

hoa va thu:ong mai qudc té trén toan thé gidi
da dat ra yéu cau doanh nghiép pha1 minh
bach hon, dong thoi dap ing nhu cu va ky
vong cua xa hdi (Chijoke-Mgbame va cdng
su, 2020). Trach nhiém xa hoi cua doanh
nghi¢p (TNXH), theo Carroll (1979), la sy
két h0’p hai hoa glu:a cac yeu t6 kinh té, phap
ly va dao duc va cac nha quan ly thuong doi
mit voi thach thirc can bang cac yéu t6 nay.

khoa hoc

la TNXH khi thuc day loi ich xa hoi vuot ra
ngoai cac yéu cau phap 1y (Sebastian, 2014).
Thyc hién trach nhiém xa hoi (TNXH)
ngay cang trd thanh yéu t6 quan trong trong
viéc xay dung hinh anh va uy tin cua doanh
nghiép (Brammer & Pavelin, 2008; Branco &
Rodrlgues 2006). Céc hoat dong TNXH
duge vi nhu “tai san v6 hinh”, gép phan tao
dung danh tiéng va hd tro doanh nghiép mo
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rong quy md kinh doanh (Gardberg &
Fombrun, 2006). Viéc cong bd thoéng tin
TNXH minh bach va day du khong chi giap
doanh nghiep klem soat t6t hoat dong kinh
doanh, gidam thiéu rui ro ma con ting cuong
niém tin cua cac bén lién quan (Trinh & Téng,
2019) Nguoc lai, thiéu minh bach c6 thé dan
dén cac vu bé boi (Abduh & AlAgeely, 2015).

Viée thyc hign va cong b thong tin TNXH
da tr¢ thanh mot yeu t6 khong thé thiéu d6i
voi sy phat trién bén ving cta doanh nghiép.
Trong bbi canh toan cau hoa va nhiing thay
d6i vé yéu cau cua cac bén lién quan, cac
doanh nghiép can thé hién cam két d6i véi cac
van d& xa hoi va méi truong. Thong qua cong
bd TNXH, doanh nghiép khong chi nang cao
uy tin ma con tao 10ng tin véi nha dau tu, cai
thién quan h¢ véi khach hang va g1am thiéu
c4c rui ro lién quan dén moi trudng va xa hoi.
Nghién ctru cia Carroll (1979) da chi ra rang
TNXH c6 vai tro quan trong trong viéc can
bang lgi ich cua cac bén li€n quan, dong thoi
g6p phan nang cao gia tri doanh nghiép trong
dai han.

Loi ich tir viée cong b thong tin TNXH
Cong bd thong tin TNXH con gitip cac doanh
nghiép nang cao tinh minh bach, tang kha
nang tiép can Von va thuc day hoat dong quan
trj t6t hon. Nhiéu nghién ctru nhu cua KPMG
(2020) va Eccles et al. (2014) da chi ra rang
nhitng doanh nghiép cong b thong tin
TNXH minh bach thu’ong cd hiéu suat tai
chinh tot hon va duoc cac nha dau tu danh gia
cao. Bleu nay cang tré nén quan trong khi cac
nha dau tr ngdy cang uu tién cac yéu t6 moi
truong, xa hoi va quan tri (ESG) trong cac
quyét dinh dau tu.

Thoi ky hoi nhap kinh té ciing dt ra nhiéu
thach thire cho doanh nghi¢p Viét Nam, dac
bigt 1a vé trach nhiém xa hoi (TNXH) Céc
van dé nhu méi truong, lao dong va strc khoe
nguoi lao dong dang la trong tam. Nhu Bui va
Bui (2010) da chi ra, cac doanh nghiép can
giai quyét cac van dé nay dé dam bao phat

trién ben viing. Vu va Buranatrakul (2018)
cling nhin manh tam quan trong cua TNXH
trong danh gid hi¢éu qua hoat dong doanh
nghiép.

Bén canh do, quan tri cong ty, theo Cooper
va Owen (2007), thiét 1ap khuon kho phép 1y
dé thic day hoat dong TNXH. Nghién ctru
cua Tricker (2015) cling cho thay dic diém
cua hoi dong quan tri (HBQT) c6 anh hudng
dang ké dén muc do cong bd thong tin trach
nhiém xa hoi (TNXH) cua doanh nghiép. Hoi
ddng da dang v€ cau truc mang lai goc nhin
toan dién, nang cao chit luong quyét dinh va
quan ly rui ro. Tai Viét Nam, chinh phu ngay
cang chu trong dén quan tri cong ty, dac bit
dbi v6i doanh nghiép niém yét (N guyen va
cong sy, 2023). Tuy nhién, viéc cong b
thong tin TNXH hién nay van chu yéu mang
tinh ty nguyén.

Do do, dong luc dé tac gia thyc hién
nghién ctru nay xuét phat tir cac yéu td sau:

Thir nhat, vigc xem x€t tai li¢u hign c6 cho
thiy sy khan hiém cac nghién ciru vé moi
quan h€ gitra dac diém hoi dong quan tri va
cong bd thong tin TNXH. Hau hét nhu’ng
nghién ctu trude day déu tap trung vao tac
dong cua TNXH doanh nghiep (CSR) dbi véi
hi€u qua tai chinh cta cong ty (Yoon va cong
su, 2018).

Thik hai, mdc du da ¢ nhiéu nghién ctru vé
m01 quan hé gitra nhung dac diém cua hoi
dong quéan tri dén cong bd thong tin TNXH
cua doanh nghi¢p (Michelon va Parbonetti,
2012) nhung nghién ctru cia Michelon va
Parbonetti (2012) da tap trung Vao céc cong
ty My va chau Au duoc niém yét trén Chi sd
Bén ving Dow Jones (Dow Jones
Sustainability Index - DJSI). Nghién ctru cia
tac gia tap trung vao thi truong chirg khoan
Viét Nam, vi thé, xem xét cac dic diém cu thé
cua mot thi truong can bién nhu Viét Nam.
Mic du tai Viét Nam ciling ¢6 nhiing nghién
ciu vé cong bd thong tin TNXH doanh
nghiép (Trinh va Tang, 2019; Ho va cong su,
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2022). Tuy nhién, Ho va cong su (2022) da
tlen hanh nghién ctru véi mau nho hon chi
goém 165 doanh nghi¢p niém yét phi tai chinh
tir nim 2015 dén 2018. Trong khi d6, Trinh va
Tang (2019) lai nghién ciru m01 quan h¢ gitra
cong bb bao cao phat trién bén vimng va hiéu
qua hoat dong kinh doanh. Do vay, mdt
nghién clru vé tac dong cua dac diém hoi
dong quan tri dén viéc cong bd thong tin
TNXH trén toan bd thi truong chiang khoan
Viét Nam van 1a mot diém khac biét.

Thir ba, Chi sb nang luc canh tranh cap
tinh (PCI) do VCCI va USAID thyc hién dé
danh gia moi truong kinh doanh va quan ly
kinh té tai cac dia phuong ¢ Vi¢t Nam, trong
do, céc tinh c6 tha hang PCI cao thuong co6
moi truong kinh doanh thuan loi, khuyen
khich céac cong ty tich cyc thuc hlen va cong
b6 cac hoat dong trach nhiém xa hdi. Boi vay,
bai nghién cttu str dyng thém thtr hang PCI
lam bién klem soat (Bach va cong su, 2021)
dé giam thiéu anh huong cua cac blen nhiéu.

Bai nghién ctru bao gom cac phan chinh
nhu sau: Phan 1 gi6i thiéu dé tai nghlen cuu,
phan 2 tong quan nghién ctru va xay dung
gia thuyét khoa hoc, phan 3 mo ta phuong
phap nghlen ctru, phan 4 thao lugn két qua
nghién ciru va phan 5 dua ra két luan va
khuyen nghi.

2. Téng quan céc cong trinh nghién ciru
va xay dung gia thuyet khoa hoc

2.1.1. Chuyen gia trong hji dong qudn tri

Hoi dong quan tri dong vai tro quan trong
trong viéc két no1 doanh nghlep vO1 cac
nguon lyc bén ngoai. Thanh vién HDQT, voi
kinh nghiém da dang tir chuyén mon, chién
lugc dén quan hé chinh phu, giap cong ty
thich ing nhanh véi bién dong thi truo’ng,
nang cao nang luc giai quyét van dé va cai
thién uy tin xa hoi (Hlllman va cong su,
2000) Tu tong quan nghién ctru, tac gia dua
ra gia thuyét nhu sau:

HI. Chuyen gia trong HDQT tac dong tich
cwe dén cong bo thong tin TNXH.

2.1.2. Ty I¢ 50 hitu ciia nha quan ly

Ly thuyét da1 di¢n cho rang cong bo thong
tin doanh nghiép nham giam bat dbi xtmg
thong tin do quan 1y diéu hanh quyet dinh. Co
nghlen ctru chi ra ty 1€ s¢ hiru cua nha quéan 1y
c6 tac dong tich cuc dén cong bd thong tin
TNXH (Vu va Buranatrakul, 2018). Tuy
nhi€n, nghién ctru tai Jordan va Malaysia lai
cho thiy tac dong tiéu cuc (Ghazah 2007,
Nurleni va cong su, 2018) gitra ty 1€ s¢ hiru
cua nha quan ly va cong bd TNXH do nha
quéan 1y c6 thé uu tién loi ich ca nhan. Nguoc
lai, Eksandy va Putriawan (2020) khong tim
thay tac dong cua ty 1€ s hitu quan ly dén
cong bd thong tin TNXH. Gia thuyét dugc
dua ra nhu sau:

H2. Ty I¢ so hitu cua nha quan ly tac dong
tich cuee dén cong bo thong tin TNXH.

2.1.3. Ty I¢ giam doc nit trong hji dong
qudn tri

Nghlen ctru cho thay su hién dién cia phu
nit trong ban glam doc gitp doanh nghlep
nhay bén hon véi cac Van deé moi trudng va xa
hoi nhu nhéan quyén, bién doi khi hau va bat
binh dang thu nhap (Gllllgan 1982). Nhung
cong ty ¢o ty 1&€ nit giam doc cao thuong cé
mirc d6 tham gia tir thién, diéu kién 1am viéc
thuén 1gi va TNXH cao hon (Post va cong su,
2011). Sy da dang glol trong HDQT thuc day

ong b6 TNXH va mo rong hoat dong xa hoi
ctia doanh nghiép, diéu nay phu hop véi ly
thuyét ciac bén lién quan (Branco va
Rodrigues, 2008) Nit giam dbc dong gop vao
qua trinh ra quyet dinh va nang cao kha nang
giai quyét van dé TNXH (Konrad va cong s,
2008). Tir téng quan nghién ctru, gia thuyét
da dugc dua ra:

H3. Ty l¢ giam déc nir trong HDQT tac
déng tich cuc dén cong bé théng tin TNXH
doanh nghiép.

2.1.4. Ty 1é giam déc dc lap trong hoi
dong qudn tri

Sy hién dién cao cua gidm déc doc lap
trong HDQT c6 thé giai quyét cac van dé
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doanh nghiép va thuc déy loi ich cac bén lién
quan (Amran va cOng sy, 2009; Chen va
Roberts, 2010). Cac nghién ctru cho thay
glam doc dde 1ap co tac dong tich cuc dén
cong bd thong tin TNXH va ty ‘nguyén (Shu
va Chiang, 2020) Viéc tang 0 lugng giam
dbc doc lap g1up nang cao cong b6 thong tin
tu nguyén va ty 1¢ g1am dbc doc lap cao hon
¢ doanh nghlep c6 co dong chi ph01 cling
thic day cong bo thong tin tyr nguyen (Patelli
va Prencipe, 2007). Do do, nghién ciru dua ra
gia thuyét:

H4. Ty l¢ glam doc doc ldp tac dong tich
cwc dén céng bé théng tin TNXH ciia
doanh nghiép.

2.1.5. Quy mé hji dong quan tri

Nhiéu nghién ctru chi ra HPQT c¢6 quy mo
16m, voi thanh vién giau kinh nghiém va dai
dién loi ich da dang, thuong tich cuc trong
hoat dong xa hoi va cong b6 nhiéu thong tin
TNXH (Elmagrhl va cong sy, 2016). Tuy
nhién, cé ngh1en ctru lai cho rang quy mo
HPQT 16n ¢6 thé lam ting chi phi dai dién va
gy kho khan trong viéc pho1 hop, dan dén tac
dong tiéu cuc dén cong bd thong tin TNXH
(Abduh va AlAgeely, 2015). Mot s6 khéc
khong tim thay bang chirng vé sy tac dong
cia quy mdé HPQT dén cong bé6 TNXH
(Lakhal, 2005). Tu tong quan, nghién ctu
dua ra gia thuyet

H5. Quy mé HDQT c6 tiac dong tich cuc
dén cong bé théng tin TNXH doanh nghiép.

2.1.6. Su kiém nhi¢m cua gtam doc diéu
hanh va chii tich hgi dong qudn tri

Nhiéu nghlen ctru cho thay CEO kiém
nhiém chu tich HPQT ¢6 lién h¢ ti€u cyc voi
cong bo thong tin ty nguyén, bao gdm TNXH,
do quyen luc tap trung lam gidm minh bach
(Ho va cong sw, 2022). Tuy nhién, mot sb
nghién ctru khéc lai chi ra anh huong tich cuc
cua sy kiém nhiém nay d6i véi cac hoat dong
cong dong (Zhao va cong su, 2016), trong khi
mdt s6 nghién ctru khong tim thdy anh huong
dang ké (Ye va cong su, 2011; Endrikat va

cong su, 2020). Dya trén do, nghién ciru dua
ra gia thuyét:

H6. Sw kiém nhiém cua glam doc diéu
hanh tac dong tiéu cwc dén cong bé théng tin
TNXH doanh nghiép.

3. Phwong phap nghlen ciru

3.1. Mo hinh nghten curu va cac bién

311 Thiét ké mé hinh hoi quy

Xuét phat tir co so ly thuyet va tong quan
nghlen ctru, anh hudng cua dac diém HDQT
dén cong bbd thong tin TNXH cua doanh
nghiép dugc thé hién qua mo hinh sau:

CBTNXH; ; = By + B jPac diém HDQT;

+ PBién klem soat; ;, + Nam + ﬁ (1)

Trong do, CBTNXHi,t 1a chi so dal dién
cho cong bd TNXH ciia cOng ty i trong nam t.
Bién doc lap chinh, Déc diém HPQTi,t, biéu
thi cac dic diém cua HDQT trong nam t; (30,
[31 mo ta tac dong cua dac diém HPQT dén
cong bd TNXH. Bién kiém soat duoc trinh
bay trong Bang 1 va do luong trong nam t.
Hi€u tmg c6 dinh theo nganh va nam dugc
tich hop dé diéu chinh céac dac diém cd dinh
theo thoi gian. Théng ké t duogc tinh véi sai sd
chuan diéu chinh cho hién tuong khong dong
nhit, gom nhom theo cong ty Két qua van on
dinh khi gom nhom theo cong ty va nam.

3.1.2. Bién phu thuéc

Nghién ctru str dung hai bién phu thudc 1a
CSRDscore; it va CSRDpercent dai di¢én
cho cong bo thong tin TNXH cua doanh
nghi¢p i trong nam t; B0, P1 the hién tac
dong cua dic diém HBQT dén cong bd
thong tin TNXH.

Bién phu thuéc CBTNXH do luong cong
bd théng tin TNXH qua chi sb uy tin, hoat
dong TNXH tich cuc va ti€u cuc va xép hang
bén viing (Hoi va cong sy, 2018; Lopatta va
cong su, 2017) Dir 1iéu dugc thu thap tr bao
cao thuorng nién cia cac cong ty niém yét tai
S giao dich chung khoan Ha Noi va TP. Ho
Chi Minh, theo Tiéu chuan Bao cao Toan cau
(GRI). Theo Thong tu 155 va tiéu chuan
GRI-GSSB, cong bd TNXH bao gém bén

khoa hoc =
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Bang 1: M6 ta bién trong mé hinh

Bién Ky hiéu Mo ta Ngudn dir li¢u

I. Bién phu thudc

Piém cong bd thong Logarit tw nhién cia tong diém
CSRDscore Vietstock
tin TNXH TNXH cgng 1

, Toéng diém TNXH chia cho tich cia
Ty 1€ cong bo thong

) CSRDpercent 86 tiéu chuan v&i mirc xép hang tbi da Vietstock
tin TNXH

las

II. Bién djc lap

S6 thanh vién trong HPQT co kién

) thirc chuyén moén sau rong hodc kinh
Chuyén gia trong

Bexpert nghiém dang ké trong nhitng linh vuc Vietstock
HPQT p ghig g g g L

cu thé nhu tai chinh, ké toan, luat,
quan ly

Ty 1é phan tram c6 phan cua cong ty
Ty 1€ s& hitu cua

MO do cac thanh vién trong ban quan 1y Vietstock
nha quan ly 4
s& hiru
S6 luong giam ddc S6 luong thanh vién nit gitt vai trd )
Bgender ) . Vietstock
nir trong HDQT giam doc trong HDQT
S6 luong giam dbc
doc lap  trong ) S6 luong thanh vién doc lap trong )
Bindep Vietstock
HDbQT HDbQT
Quy mé HbQT Bsize S6 lwong thanh vién trong HDQT Vietstock

Bién gia, nhan gia tri 1 néu doanh
Su kiém nhiém cua ) ) .
] nghiép c6 sy ki€ém nhiém cia CEO va )
CEO va chua tich CEOdual Vietstock
chu tich HPQT, nhan gia tri 0 khong
HDbQT

¢6 su kiém nhiém

I11. Bién kiém soat

Xép hang duya trén danh gia chi sé
Tht hang Rank i PCI
nang luc canh tranh cap tinh (PCI)

(Nguon: Tac gia tong hop va dé xudt)
khoa hoc =
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danh muc: cong b thong tin chung (GRI-1)
voi 12 ti€u chuan, thong tin kinh té (GRI 2)
gém 12 tiéu chuan, thyc hanh moi truong
(GRI-3) voi 29 tiéu chuan, va thyc hanh xa
hoi (GRI-4) véi 33 ti€u chuan, tong cong 86
tiéu chuan GRL M01 danh muc dugc gén
mot diém. Piém tong ma mdt cong ty nhan
dugc tuong ung voi sO luong danh myc thuc
hanh TNXH ma cong ty d6 cong bd (Dang et
al., 2021).

Tac g1a thyc hién phan tich bao cao
thuong nién dé trich xuat dir liéu theo céc
tiéu chuan GRI Cong ty nhén diém 1 neu
dap u’ng tiéu chudn va 0 néu khong. Dlem
cho mo6i nhém tiéu chuan dugc tinh bang
cach nhan tong diém tiéu chuan véi mic xép
hang cong bd cua cong ty cho nhom do.
Tong dlem cong bd TNXH hang nam la tong
diém tir bdn nhom tiéu chuan GRI. Tac g1a
st dung hai thuge do: logarlt tu nhién cua
téng diém TNXH cong 1 va tong dlem chia
cho tich cua 86 ti€u chuan véi mirc xép hang
t6i da 1a 5 (Al-Hadi va cong su, 2017).
Logarlt tu nhién gitp lam min bién dong lon
va Xt ly d@t liéu phén ph01 khong déu, trong
khi cong 1 dé tranh 156i véi logarit cta 0
(Dang va cong sy, 2021).

CSRDscore = log(1 +Piém TNXH)
CSRDpercent = Piém T, NXH/(86x5)

3.1.3. Bien doc lap va bién kiém sodt

Bang 1 cung cap cac dinh nghia cua tt ca
cac bién trong mo hinh:

3.2. Dit ligu va phwong phdp nghién ciru

Téac gia su dung dir ligu tur Cong ty cb
phan Vietstock, tap trung vao cac doanh
nghiép phi tai chinh niém yét trén thi truong
chu’ng khoan Viét Nam tur 2006 den 2020.
Céc to chire tai chinh bi loai khoi mau do dac
thu khac biét (Deloof 2003) Quan sat thiéu
va diém ngoai lai dugc xur ly dé giam anh
hudng khong mong muon (Garcia-Teruel va
Solano, 2007) Mau cudi gom 2482 quan sat
hang nam cua cac doanh nghi¢p phi tai chinh
niém yét. Nghién ciru thyc hién héi quy

Pooled OLS v¢i dir liéu bang, su dung tac
dong c¢d dinh dé kiém soat. nhiéu khong quan
sat dugc va tinh khong ddng nhét (Fang va
cong su, 2009). Hoi quy binh phuong tong
quat (GLS) dugc st dung dé xac minh tinh
ving cua két qua.

4. Két qua nghlen ctru va thiao luan

4.1. Thong ké mé ta

Bang 2 cung cép céac thong ké mo ta vé cac
bién trong nd hinh nghién clru Ve tac dong
cia dic diém HPQT dén cong bd thong tin
TNXH cua doanh nghlep

Céc thudce do cong bd TNXH cho thay sy
khéc biét ro rét gitta cac doanh nghiép, vdi
CSRDscore trung binh 1la 1.79 va
CSRDpercent trung binh 1a 19.76%. Sy hién
dién cua chuyén gia trong HDQT, trung binh
13 0.455, c6 thé nang cao chat luong cong bd
TNXH. Ty 1€ s& hiru ciia nha quéan ly dao dong
tr 0 dén 64.15%, trung binh 1a 10.45%, anh
hu’ong den tinh minh bach. Méc du so hrong
giam déc nir trung binh chi 14 0.79, ho van gop
phan vao thyc hanh TNXH. Cac giam déc doc
1ap, v6i s6 lwong trung binh 0.575, quan trong
trong giam sat TNXH. Quy mo HDQT trung
binh la 5.46 thanh vién, cho thay kha nang ra
quyét dinh can nhic. Ty 1é g1am d6c didu hanh
ki€ém chu tich 1a 27.93%, co6 thé anh huong
dén tinh minh bach. Cubi cing, tha hang
doanh nghlep trung binh la 26.10, phan anh uy
tin va ap luc cong bd TNXH.

4.2. Phan tich twong quan

Nghlen clru da phén tich hé 5O tuong quan
giita cac cdp bién trong mo hinh (1). Két qua
trong Bang 3 cho thay rang tat ca cac hé sb
tuong quan glua cac bién déu dudi 0.45. Do
do, khong co bang chung nao cho thdy van dé
da cong tuyén trong mo hinh hoi quy.

4.3. Phén tich hoi quy

Bang 4 thé hién ket qua héi quy binh
phuong binh phuong t6i thicu (OLS) voi cac
bién g1a cho tung cong ty de danh gia tac
dong cua dic diém HPQT dén cong bo thong
tin TNXH doanh nghiép trong mé hinh (1).
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Bang 2: Thong ké mé ta

Bién Quan sat  Trung binh  D§ léch chuin Gia tri’ Gia tr’§
nho nhat 16n nhat
CSRDscore 2,495 1.790741 0.3394828 1.113943  2.569374
CSRDpercent 2,495 0.1976455 0.1853sx415 0.027907  0.8604651
Bexpert 5,048 0.4547742 0.3311241 0 1
MO 5,051 10.44904 14.35094 0 64.15
Bgender 4,289 0.7931919 0.9000364 0 3
Bindep 4,289 0.5754255 0.9251172 0 4
Bsize 5,538 5461177 1.126154 3 9
CEOdual 5,538 0.2793427 0.4487168 0 1
Rank 4,323 26.10317 18.02389 2 58

(Nguon: Tdc gia xir Iy dir liéu)

Bang 3: Ma tran twong quan

Bién CSRDscore CSRDpercent Bexpert MO Bgender Bindep Bsize CEOdual Rank

CSRDscore 1.000

CSRDperce 0.924™* 1.000

nt

Bexpert 0.019 0.021 1.000

MO 0.006 0.013 0.039"* 1.000

Bgender 0.017 0.010 0.022 -0.017 1.000

Bindep -0.027 -0.027 0.007  -0.002 0.083™* 1.000

Bsize -0.032 -0.039" 0.026°  0.020 0.223*"  0.199™"  1.000

CEOdual -0.018 -0.021 0.020 0.009 0.054"*" 0.006 - 1.000
0.009

Rank -0.121™ -0.136™" -0.035"" -0.038" -0.013 -0.039"  0.027  0.065™" 1.000

Ghi chii: Cac thdng ké t duoc bao cao trong ngodc don. *, ** va *** lan luot biéu thi

mirc ¥ nghia thong ké 10%, 5% va 1%.

(Nguon: Tac gia xw ly dir licu)

Két qué thyc nghiém cho thay rang sy tham
gia cua cac chuyén gia trong HDQT c6 anh
huong tich cuc dén viéc cong bo thong tin
TNXH cua doanh nghi¢p. Két qua nay phu

hop v6i quan diém cua Bantel va Jackson
(1989) cling nhu Joshi va Roh (2009) vé vai
trd quan trong cua kinh nghiém va kién thuc
chuyén mon cua HPQT va ddi ngii quan 1y.
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Bantel va Jackson (1989) chi ra rang chuyén
mon thuc ddy d6i méi théng qua viée tao ra
cac giai phap sang tao, trong khi Joshi va Roh
(2009) nhan manh rang kinh nghiém 1a tai san
quy gia cho doanh nghiép. Cac chuyén gia voi
kién thirc sau vé tai chinh, ké toan va cac linh
vuc lién quan c6 kha nang danh gia va quan ly
rui ro xa hoi va moi trudng hiéu qua hon. Ho
hd trg doanh nghiép xay dung chinh sach
TNXH viing chac nho éap dung chuyén mon
trong phan tich dir liéu va ra quyét dinh.
Chuyen mon séu cua thanh vién HDQT khong
chi giup phat trién chién luoc bén Vung ma
con tao ra g1a1 phéap sang tao cho cac van de
phuc tap vé TNXH. Theo ly thuyet phu thudc
nguon lyc, viée ¢6 nhiing gidm doc chuyen
mon cao s€ cai thién kha nang ti€p cén nguon
lyc va thong tin can thlet tor do thuc day su
d6i mai trong cac chién luge xa hoi va moi
th:O'ng ctua doanh nghlep Diéu nay khong chi
giup doanh nghiép nang cao hi¢u qua hoat
dong ma con tang cuong uy tin va trach nhiém
xa hoi, tao ra gia tri ben virng lau dai.

Nghlen ctru cho thiy nha quan 1y so hiru
nhiéu c6 phan hon s€ tich cyc hon trong viéc
cong bd thong tin trach nhiém xa hoi
(TNXH) Két qua nay phu hop véi phat hién
ctiia Nagar va cong su (2003) vé moi lién hé
gitra tai san cua nha quan ly va viéc cong bd
thong tin. Ly do 1a khi c6 nh1eu ¢6 phan, nha
quan ly s€ co dong luc cao dé doanh nghiép
hoat dong hi¢u qua va minh bach, tir d6 dap
tmg tét hon 1oi ich ciia ¢6 dong.

Mat khac, quy mod HDQT cling ¢6 tac dong
dang ké dén viéc cong bod thong tin TNXH.
Bang 4 trong nghlen cuu cho thay rang mot
HDQT v6i s6 lugng thanh vién 16n c6 xu
huéng cung cap mot pham vi kién thae va
kinh nghiém rong hon, tir d6 thuc ddy qua
trinh ra quyét dinh va tang cuong trach nhiém
xa hdi cua doanh nghi€p. Dalton va cong su
(1 999) chi ra rang mot HPQT véi nhiéu thanh
vién s€ giup da dang hoa goc nhin va mang lai
nhiéu y tudng sang tao trong cac linh vuc xa

hoi va moi truong (Khan va cong sy, 2020).

Két qua nghién ctru trong Bang 4 cho thay
CEO kiém nhiém chu tich HDQT c6 thé thiic
day viéc cong bd thong tin trach nhiém xa hoi
(TNXH), phu hop véi két luan cua Zhao va
cong su (2016) Tuy nhién, diéu nay trai
ngugc voi quan diém cua Finkelstein va
D’ Aveni (1994) nhung nguoi lo nga1 Ve xung
dot loi ich va giam sy tin tudng cua co dong
khi mét cd nhan nam giﬁ? qué nhiéu quyén
lyc. Viéc tap trung quyén lyc vao mot ngudi
c6 thé tao ra su bat ddi xung thong tin
(Villiers va cong sy, 2011) va 1am gia tang chi
phi dai dién (Tran, 2013).

Ngoai ra, Bang 4 cung chi ra sb lu:ong
glam dbc ddc 1ap c6 moi quan hé ti€u cuc voi
vigc cong bd théng tin TNXH. Mic du, giam
dbc doc lap thuong dong vai tro quan trong
tronng1ec giam sat va quan tri cong hang, ho
c6 thé tap tIung nhiéu hon vao viéc toi da hoa
lgi nhuén va hiéu qua tai chinh, thay vi chu
trong dén TNXH va moi truong. Diéu nay trai
ngugc voi nghién ctru cua Jizi (2017), ngudi
cho rang HDQT co su ddc 1ap cao hon s€ tich
cuc tham gia vao cac chinh sach dao duc va
tang cuong tinh hop phép cua bao cao TNXH.
Ly thuyét dai dién ciing cho rang su doc lap
cua thanh vién HDQT co the dam bao rang
cac quyét dinh lién quan dén TNXH duoc
thuc hién mot cach khach quan va khong bi
chi phéi boi loi ich c4 nhan.

Nghlen ctru cho thiy sy hién dién cua nir
gidi trong HDQT khong anh huong déng ké
dén viéc cong b thong tin trach nhi¢m xa hoi
(TNXH) cua doanh nghiép. Piéu nay co
nghia la, du phu nir mang dén goc nhin da
dang, viéc thiéu Vang ho & cac vi tri 1anh dao
cao cap da han che anh huong cua ho 601 véi
quyet dinh cong b thong tin TNXH. Két qua
nay phu hop véi nghlen ctru cua Khan (2010)

Bang 5 cho két qua kiém dinh da cong
tuyén voi hé s6 phong dai phuong sai nho hon
4 nhu vdy m6 hinh khong xdy ra hién tuong
da cong tuyén (Hair va cong sy, 2010).
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Bang 4: Hoi quy da bién Poolded OLS

@ (2) 3 O] 6)) ©
Bién CSRDscore CSRDpercent
Bexpert 0.255%* 0.113%** 0.094*** 0.0427%+** 0.017 0.014
(0.029) (0.024) (0.023) (0.011) (0.011) (0.011)
MO 0.004*** 0.002*** 0.001** 0.001** 0.000 0.000
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000)
Bgender -0.003 0.003 0.025%** 0.002 0.003 0.007*
(0.011) (0.009) (0.009) (0.004) (0.004) (0.004)
Bindep -0.041%%* -0.035%** -0.028*** -0.010%* -0.010%** -0.008**
(0.011) (0.009) (0.009) (0.004) (0.004) (0.004)
Bsize 0.280%** 0.116%** 0.084*** 0.033%*** 0.005** 0.001
(0.004) (0.006) (0.006) (0.002) (0.003) (0.003)
CEOdual 0.106%** 0.052%** 0.036* 0.007 -0.001 -0.004
(0.023) (0.019) (0.018) (0.009) (0.009) (0.009)
Rank 0.002*** 0.017*** 0.014%*** -0.001*** 0.002*** 0.001***
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000)
Nam c6 dinh Khéng Co Khéng Co Co
Nganh ¢ dinh Khong Khong Khong Khong Co
S6 quan sat 2,482 2,482 2,482 2,482 2,482 2,482
R-squared 0.927 0.952 0.955 0.510 0.546 0.551

Ghi chi: Cac théng ké t duoc bao cdo trong ngodc don. *, ** va *** |an luot biéu thi

murc y nghia thdng ké 10%, 5% va 1%.
(Nguon: Tac gia xu ly dir liéu)

4.4. Kiém tra tinh viing

Tlep theo, tac gia danh gia xem két qua c6
thay dbi khi st dung cac phu:ong phap udc
luong khac nhau. Ban dau tac gia sir dung hoi
quy binh thlIO’l’lg t6i thiéu binh phuong (OLS)
v6i cac bién gia cho tu’ng cong ty de udc tinh
md hinh (1). Sau d6, cac mé hinh ¢b dinh thay

thé duoc 4p dung va phan tich hoi quy binh
phuong to1 thleu tong quat (GLS) dé giai
quyét cac van dé ¢6 thé ¢6 trong mo hinh (1).

Bang 6 cho thdy tinh vimg cua két qua
nghién clu vé anh hudéng cua dac diém
HPQT dén cong bd thong tin TNXH cua
doanh nghiép. Két qua thuc nghiém cho thay
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Bang 5: Kiém dinh da cong tuyén

Hé so phéng dai phwong sai

(VIF)

Bsize 1.11
Bgender 1.06
Bindep 1.05
CEOdual 1.01
Rank 1.01
Bexpert |
MO 1

Trung binh hé s6 VIF 1.03

(Nguon: Tac gia xur Iy dir liéu)

Bang 6: Hoi quy binh phirong t6i thiéu tong qudt

, M) @)
Bién CSRDscore CSRDpercent
Bexpert 0.162%** 0.035%**

(0.020) (0.007)
MO 0.0027%** 0.000*
(0.000) (0.000)
Bgender 0.011 0.003
(0.009) (0.003)
Bindep -0.036%** -0.006**
(0.009) (0.003)
Bsize 0.296%*** 0.027%***
(0.004) (0.001)
CEOdual 0.097%#** 0.009
(0.019) (0.006)
Rank 0.001 -0.001***
(0.000) (0.000)
Sb quan sat 2,482 2,482
Sb doanh nghiép 499 499

Ghi chi: Céc thong ké t duge bao cdo trong ngodc don. *, ** va *** |an luot biéu thi murc
y nghia thong ke 10%, 5% va 1%.
(Nguén: Téc gia xv Iy dir liéu)

s0 lugng chuyén gia trong HDQT, ty 1€ s& qué phén tich hoi quy & Béng 4. HDBQT véi
hiru cua nha quén 1y, quy mo6 HPQT va sy cac gidam doc ¢6 chuyén mon, kinh nghiém
ki€ém nhiém ctua CEO va chu tich HDQT ciing quan ly va hiéu 1 tam quan trong cua TNXH
tac dong tich cuc dén cong bd TNXH nhu két  s& gop phan vao danh tiéng va bén vimg cia
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cong ty. Ty 1€ s6 hiru cua nha quan ly cao cho
thay su phu hop lgi ich v&i doanh nghiép, uu
tién cac hoat dong TNXH. Quy md HDQT
16m thuén loi hon cho vigc thao luén va quyét
dinh sang kién TNXH, dan dén cong bd thong
tin rd rang hon. CEO dong thot 1a chu tich hoi
dong thuc day sy dong thuan chién lugc, nang
cao cong bd TNXH.

Bang 6 cling chi ra sy tdc dong ti€u cuc
cua sO lugng thanh vién doc lap dén cong bo
TNXH, cho thdy ho c6 thé uu tién hi¢u sut
tai Chll’lh hoac tuan thu hon TNXH. So luong
glam dbc nir trong HDQT khong c6 rn01 quan
h¢ y nghia voi cong b6 TNXH, c6 thé do su
dai dién han ché cua ho trong vai tro quan ly
cap cao. Két qua nay nhét quan voi két qua
hdi quy trong Bang 4 cho thay su on dinh cua
m6 hinh hoi quy. Ngoai ra, chi sd canh tranh
tinh/thanh pho6 dugc su dung lam bién kiém
soat dé tang tinh chinh xéac trong danh gia tac
dong cia cac bién chinh 1én cong bd TNXH
cua doanh nghlep

5. Két luan va khuyén nghl

Bai nghlen cuu da danh gia tac dong cua
dac dlem Ho6i dong quan tri (HPQT) dén
cong b thong tin trach nhiém xi hoi (TNXH)
cua doanh nghiép tai Viét Nam. Su dung du
liéu tir 499 doanh nghi€p phi tai chinh niém
yét trén Thi truong ching khoan Viét Nam tu
nam 2006 dén nim 2020 v6i 2482 quan sat,
nghlen ctru 4p dung phuong phap hoi quy da
bién va hoi quy tong quat. Cac bién do luong
murc do cong bd TNXH bao g6m CSRDscore
va CSRDpercent. Két qua nghién ctru tai cac
doanh nghi€p phi tai chinh Viét Nam cling ¢6
su tuong ddng voi nhiéu nghién ctru & cac
quoc gia phat trién nhu nghién ctu cia
Mackenzie va cong sy (2020) da chi ra
chuyén mén cua giam dbc co anh huong tich
cuc dén cong bd thong tin trach nhiém xa hoi
(TNXH) hay sy cha trong vao mbi quan hé
c4 nhan va truyén théng, c6 thé 1am giam murc
dd cong khai thong tin TNXH, da chi ra trong
nghién ctru cua Nguyen va cong su (2020).

Theo Hoang va cdng sy (2021) mdc du co
cac chinh sach khuyén khich cong bd thong
tin TNXH tai Viét Nam hién nay, tuy nhién sy
thyc thi con yéu, diéu nay ciing anh hudng
dén quyét dinh cta cac doanh nghiép.

Do do, dya trén két qua nghién ctru thuc
nghiém, nha dau tu nén uu tién cac doanh
nghiép c6 HPQT da dang vé chuyen mon va
kinh nghlem D1eu nay khong chi glup thac
day cac sang kién TNXH hi¢u qua ma con
gop phan vao su phat trién bén viing cua
doanh nghlep Bén canh do, su lién két loi ich
glua nha quan 1y va ¢ dong, cling nhu quy
mo 16n cua HDQT véi nhleu quan diém khac
nhau deu la nhung yéu té quan trong ma nha
dau tu can can nhac.

DPong thoi, ¢é nang cao hiéu qua cac hoat
dong TNXH, doanh nghi€p nén da dang hoa
chuyén mén va kinh nghlem trong HDQT
dam bao su lién két loi ich glua nha quan ly
va cb dong, dong thoi tang cuong vai tro cua
cac thanh vién doc 1ap va phu nir trong cac vi
tri 1anh dao. Céc t0 chirc giam sat cling can
dit ra cac tiéu chuan cao hon vé su da dang
cua HDQT va tang cuong glam sat viéc thuc
hién cac cam két TNXH cua doanh nghlep

Bén canh do, cac t6 chirc glam sat can dat
tiéu chuan cao vé chuyén mén trong HPQT,
dac biét la vai tr6 cua thanh vién doc 1ap trong
cac sang kién TNXH. Viéc giam sat chit ché
vigc thuc hlcn va bao cdo cac chi tiéu TNXH,
két hop voi to1 vu hoa h¢ thong thong tin cong
cong, s€ dam bao tinh minh bach va nhat
quan, dong thoi khuyen khich cac doanh
nghiép tuén thu tiéu chuin bio cdo. ¢
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Summary

This study examines the impact of board
characteristics on corporate social responsi-
bility disclosure (CSRD) in Vietnamese com-
panies. This research collects data from 499
non-financial listed companies on the Hanoi
Stock Exchange (HNX) and the Ho Chi Minh
City Stock Exchange (HOSE) from 2006 to
2020, comprising 2,482 firm-year observa-
tions. The author conducts multivariate
regression and generalized regression meth-
ods to assess the robustness of the model. We
use CSRD score and CSRD percentage to
measure corporate social responsibility dis-
closure. The results indicate that board
expertise, managerial ownership, board size,
and CEO duality positively impact on CSRD.
In contrast, the proportion of independent
directors on the board negatively affects
CSRD. The provincial/city competition index
is used as a control variable to minimize the
impact of extraneous factors.
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