Tap chi
KHOA HOC

ISSN 1859-3666
E-ISSN 2815-5726
e

1ew guony I, 50y voyyj 1yod dej,

Il

| OF TRADE SCIEN
o 8] Bl @
ol Eaale |

¢ (44

(ST0Z/¥) 00T 9S

Nim thi 24 - s6 200
4/2025




g |

TAP CHi A TRUGNG BAI HOC THUONG MAI
BO GIA0 DUC VA DAO TAD

TONG BIEN TAP:

PINH VAN SON

PHO TONG BIEN TAP:

THU KY TOA SOAN

TRUGNG BAN TRI SU

NGUYEN THI QUYNH TRANG

0 Toa soan

Phong 202 nha T

Trudng Bai hoc Thuong mai

S6 79 dudng H6 Tung Mau

Mai Dich, Cau Gidy, Ha Noi
Q bién thoai: 024.37643219 may Ié 2102
O Fax: 024.37643228
U Email: tckhtm @tmu.edu.vn
U Website: tckhtm.tmu.edu.vn
0 GP hoat dong bao chi:

S6 195/GP-BTTTT ngay 05/6/2023
0 Ché ban tai: Toa soan

Tap chi Khoa hoc Thudng mai
O In tai: Cty TNHH In & TM Hai Nam
0 Nop Iiu chidu: 4/2025

HOI BONG KHOA HOC BIEN TAP

Dinh Van Son - Dai hoc Thudng mai (Chd tich)

Pham Vi Luan - Pai hoc Thudng mai (Phd Ch tich)

Nguyén Bach Khoa - Dai hoc Thuong mai (Pho ch tich)

Pham Minh Pat - Dai hoc Thuong mai (Uy vién thu ky)
Cac Uy vién

- Vi Thanh Tu Anh - BH Fulbright Viét Nam (Hoa Ky)

- Lé Xuan Ba - Vién QLKT TW

- Hervé B. Boismery - Dai hoc Reuinion (Phap)

- H. Eric Boutin - Dai hoc Toulon Var (Phap)

- Nguyén Thi Doan - Hoi Khuyén hoc Viét Nam

- Haasis Hans - Dai hoc Bremenr (Pic)

- L& Qudc Hai - Pai hoc Kinh té qudc dan

- Nguyén Thi Bich Loan - Dai hoc Thuong mai

- Nguyén Hoang Long - Dai hoc Thudng mai

- Nguyén Mai - Chuyén gia kinh t& doc lap

- Duong Thi Binh Minh - DH Kinh t€ Tp H6 Chi Minh

- Hee Cheon Moon - Hoi Nghién cliu TM Han Quéc

- Bui Xuan Nhan - Dai hoc Thudng mai

- Luong Xuan Quy - Hoi Khoa hoc kinh t€ Viét Nam

- Nguyén Vin Song - Hoc vién Nong nghiép Viét Nam

- Nguyén Thanh Tam - Dai hoc California (Hoa Ky)

- Truong Ba Thanh - DH Kinh t€ - Dai hoc Da Nang

- Dinh Van Thanh - Vién Nghién ctu thudng mai

- D6 Minh Thanh - Dai hoc Thuong mai

- Lé Dinh Théng - Pai hoc Québec (Canada)

- Tran Dinh Thién - Vién Kinh t€ Viét Nam

- Nguyén Quang Thuan - Vién Han lam KHXH Viét Nam

- Washio Tomoharu - DH Kwansey Gakuin (Nhat Ban)

- Lé Nhu Tuyén - Grenoble Ecole de Managment (Phép)

- Zhang Yujie - Dai hoc Tsinghua (Trung Quéc)



ISSN 1859-3666
E-ISSN 2815-5726

MUC LUC

KINH TE VA QUAN LY

1. Nguyén Thanh Hung - Anh huéng ctia mirc do cong b thong tin trach nhiém x3 hoi
dén gia tri doanh nghiép - nghién ctru tai cac cong ty niém yét trén thi truong chimg khoan
Viét Nam. Ma so: 200.1BAcc.11

Impact of Social Responsibility Information Disclosure on Firm Value - Case in
Listed Companies on Vietnam Stock Market
2. Tran Manh Ha va Trin Ngoc Mai - Ung dung mé hinh dir lidu tan suat cao két hop
hoc may nham nang cao hiéu qua du bao: nghién ctru véi hop dong tuwong lai dau thd
WTL Ma sé: 200.1TTEM.11

Enhancing Forecasting Accuracy Through the Use of High-Frequency Data and
Machine Learning: A Study on the Crude Oil WTI Futures

QUAN TRI KINH DOANH

3. Pinh Thi Huwong, Trin Vin Trang va Nguyén Thi Thay Hang - Mdi quan hé giita
ddi mai sang tao, loi thé canh tranh va hiéu qua kinh doanh cua cac doanh nghi¢p Viét
Nam - vai tro tdc dong cua vi¢c thuc hién trach nhiém xa hoi. Ma sé: 200.2BAdm.21

The Connection Among Innovation, Competitive Advantage, and Business
Performance of Vietnamese Enterprises - The Influence of CSR Implementation
4. Nguyén Thi Thanh Nhan - Tac dong cua ciu triic von dén hiéu qua hoat dong cta cac
cong ty niém yét trén thi truong chung khoan: Mot khao sat & Viét Nam. Ma so:
200.2FiBa.21

The Impact of Capital Structure on the Performance of Listed Companies on the

Stock Market: A Survey in Vietnam

khoa hoc
S6 200/2025 thuong mai

15

26

45



ISSN 1859-3666
E-ISSN 2815-5726

5. Lé Xuan Cu - Hanh vi str dung chatbot trong ban 1¢ dién tir: Vai tro cua gia tri thong
tin va cam nhan thong minh. Ma sé: 200.2TrEM.21

Use Behavior Toward Chatbots in E-Retailing: Role of Information Value and
Perceived Intelligence
6. Pham Thu Thuy, Nguyén Thuy Linh va Nguyén Ha Vy - Tic dong cua
Gamification dén su gin két ctia khach hang - nghién ciru thyc nghiém ddi v6i nganh
ngan hang tai Viét Nam. M sé: 200.2FiBa.21

The Impact of Gamification on Customer Engagement: An Experimental Study
in the Banking Sector in Vietnam
7. Lé Ba Phong va Nguyén Thi Tuyén - Tang cudng hanh vi chia sé tri thirc ctia nhan
vién tai cic doanh nghiép vira va nho: Vai tro cta lanh dao va an toan tam 1y. Ma so:
200.2HRMg.21

Enhancing Knowledge Sharing Behavior Among Employees in Small and
Medium-Sized Enterprises: the Role of Leadership and Psychological Safety

Y KIEN TRAO DOI

8. Nguyén Thi Hong - Tac dong cua thu lao phi tai chinh dén hiéu suat lam viéc cta
can bo nghién ciru tai cac to chirc khoa hoc va cong nghé ngoai cong 1ap ¢ Viét Nam.
Ma s6: 200.30MI5s.31

The Impact of Non - Financial Remuneration on the Performance of
Researchers at Non - Public Science and Technology Organizations in Vietnam
9. L& Vi¢t Ha - Nghién ctru cac yéu t6 anh huong dén hanh vi sir dung ai cia giang
vién cac truong dai hoc tai Vit Nam. Ma s6: 200.30M15.31

A Study on Factors Affecting University Lecturers’ AI Usage Behavior in

Vietnam

khoa hoc

55

68

81

93

105

2 thuong mai S6 200/2025



KKINH TE VA QUANLY

ANH HUGNG ciin Mdc B0 CANG B THGNG TIN TRACH NHIEM XA Hl
BEN GIA TRI DOANH NGHIEP - NGHIEN C{U TAI CAC CONG TV NIEM VET
TREN THI TRUGING CHUNG KHOAN UIET NAM
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Ngay nhén lgi: 20/03/2025

Nguyén Thanh Hung
Trwong Dai hoc Thwong mai
Email: thanhhungnguyen@tmu.edu.vn

Ngay duyét dang: 23/03/2025

ghién cieu nham muc dich phan tich anh hwong cua mirc do cong b6 théng tin trach
nhiém xa hoi (CBTT TNXH) cua doanh nghiép dén gid tri doanh nghiép (DN) duci

tac dong 2 bién diéu tzet la quy mo DN va don bdy kinh doanbh. Bai viét sir dungphmmgphap
phan tich ngi dung dé do lu’o’ng 17 chi tiéu vé TNXH duoc cong b6 trong cdc bdo cdo thiong
nién nam 2023 ciia 100 DN niém yét trong nhém VNI100 trén So Giao dich chitg khodan Viét
Nam (VNX). Két qua phan tich hoi quy tuyén tinh cho thay, mutc do CBTT TNXH c6 tac dong
tich cuc den gid tri cac DN niém yét. Quy moé DN va don bay kinh doanh déu cé tc dong diéu
tiét anh hwo’ng cua CBTT TNXH den gia tri DN. Bai viét dong gop thém cho cdc nghién ciru
thuc nghiém vé moi quan hé giita CBTT TNXH voi gid tri DN tai cac quoc gia dangphat trién
nhuw Viét Nam. Bén canh s, ket qua nghién citu ciing giup co quan quan ly Nha nuoc dva ra
cac gzal phap thuc day cac DN day manh CBTT TNXH nham dap vng nhu cau cdc bén co lién

quan va nang cao gid tri DN.

Tir khéa: Cong bo thong tin, trach nhiém xd hi, gid tri doanh nghiép, doanh nghiép niém

yét, quy mé cong ty, don bay kinh doanh.
JEL Classifications: M14, M41, G32.

DOI: 10.54404/JTS.2025.200V.01

1. Pat van dé

Trong nhimg ndm gan day, nhan thuc cua
cong chung vé cac van dé lién quan dén
TNXH ngay cang tang TNXH cta DN la céac
cam két cua DN d6i v6i nguoi lao dong, cong
dong va cac bén lién quan khac dua trén viéc
tim kiém sy can bang gilia ba yéu t6: kinh te
sinh théi va con ngu(n nham dam bao quyén
loi cho cac bén va hudng té1 su phat trién bén
Vng (Elkmgton & Rowlands 1999). Bé c6
thé ton tai va phat trlen chc DN khong chi tap
trung vao muc tiéu toi da héa lgi nhuan ma
con chi trong dén céc hoat dong TNXH nham

nang cao hinh anh va thuong hi¢u cua DN.
Theo quy dinh trong Thong tu 96/2020/TT-
BTC huéng din CBTT trén thi truong chimg
khoan (TTCK), ciac DN niém yet tai Viét
Nam bat bugc phai CBTT vé thuc hlen
TNXH trén 3 khia canh v€ moi tmong, vé
nguoi lao dong, vé cong dong, xi hoi. Céc
DN niém yét da thé ‘hién sy quan tdm, phan
bd ngudn [uc can thiét dé thuc hién hoat dong
TNXH va CBTT TNXH trong cac bao céo
thuong nién, bao cédo tich hop hoac bao cdo
phat trién bén vitng (Dang Thai Hung, 2017)
DN ciing thu dugc nhiéu loi ich khi CBTT vé
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KINH TE VA QUAN LY

thyce hién cac hoat dong TNXH. Viéc cong bo
cac thong tin vé TNXH ctuia DN s€ mang lai
long trung thanh cta khach hang, diéu nay sé
lam tang doanh sO, mang lai gid tri gia tang
cho cong ty. CBTT khong chi dép tng su
quan tam cua cdc bén co lién quan ma con
truyén dat céc thong tin c¢ gia tri cho nhiéu
bén tham gia thi truong von, tao ra hinh anh
tich cuc (Chung va cong su, 2018). Qua do,
cac nha dau tu quan tdm nhiéu hon dén hoat
dong cta cong ty, lam tang gia tri cong ty. Voi
cac DN niém yét, viéc to1 da hoa gia tri cong
ty ¢6 y nghia quan trong doi véi cong ty vi
mang lai su thinh vugng cho cac c6 dong
(Jensen & Sandstrém, 2011). Gié tri cia cong
ty tdng lén 1a muc tiéu dai han ma cong ty
niém yét hudng to1, dieu nay s€ duoc phan
anh trong gia thi truong cua c6 phiéu cua
cong ty trén TTCK. Gia thi trudng cua cd
phi€u cong ty phan anh danh gia cua cac nha
dau tu vé tong gia tri von chu s¢ hitu va la
thude do hiéu qua hoat dong cua cong ty. Gia
tri cua cong ty s€ gia tang ncu gia co6 phiéu
tang. Do do, gi4 c0 phiéu la mirc gid hop 1y co
thé dugc sur dung dai dién cho gia tri cong ty
(Nekhili va cong sur, 2017).

Tac dong cia viec CBTT TNXH dbi voi
gid tri cong ty da nhan duoc sy quan tam ngay
cang tang cua nhi€u nha nghién clu, tuy
nhién, két qua cta cac nghién ctru lai khong
nhat quan. Nghién ctru ciia (Naseem va cng
sur, 2019) da phat hién ra moi quan hé nhan
qua gifra vigc CBTT TNXH va gia tri cong ty
cta cac DN niém yet trén TTCK Thu’orng Hai
- Tmng Qudc tir 2008 dén 2012. Harun va
cong sy (2020) ghi nhan moi lién h¢ thuan
chiéu glu’a CBTT TNXH va g1a tri cong ty
trong cac to chirc tin dung cia Malays1a
Kamaliah (2020) phat hién ra rang viéc
CBTT TNXH c6 anh hu’ong tich cuc dén giad
tri cia cac cong ty san xuat tai Indonesia.
Nguoc lai, Jones va cdng su (2007) khang
dinh rang mtrc §6 CBTT TNXH trén céac bao
cao phat trién bén vitng ¢6 lién quan tiéu cyc
dén gia tri cong ty tai Australia. Tuong tu,
Crisostomo va cong su (2011) phat hién ra
rang viéc CBTT TNXH c¢ tac dong ti€u cuc
dang ké dén gia tri cia cac cong ty tai Brazil.

Ngodi ra, mot sd nghlen clru chi ra rang
CBTT TNXH khong c6 tac dong dang ké dén
gia tri cong ty (Guidry va Patten (2010)
Deswanto va Siregar (2018); D’Amato va
Falivena (2020)) Bén canh do, hién tai ¢ Viét
Nam rét it cac nghién ctru dé cap dén mobi
quan hé gitta CBTT TNXH theo quy dinh tai
Thong tu 96/2020/TT-BTC va gia tri cong ty.
Do do, bai viét hudng toi dat 2 muc tiéu cu
the sau day: (1) cung cap goc nhin day du hon
ve anh huong cua CBTT TNXH dén gia tri
DN véi tac dong cua 2 bién diéu tiét la quy
mo va don bay kinh doanh; (2) thic day cac
DN niém yét nhén thtrc day dd hon tinh minh
bach va thyc hién CBTT TNXH dung quy
dinh hién hanh trong boi canh TTCK Viét
Nam dang ding trudo co hoi dugc nang hang
1én thi truong tht cap mdi ndi (Secondary
Emerging market) trong 1 nam 2025.

Ngoai phan Dat van de, noi dung tlep theo
bai viet de cap den Co so ly thuyét va Phat
trién cac gia thuyét nghién ctru. Phuong phap
nghién ctru dugc trinh bay ¢ muc 4, két qua
nghién ctru dugc thdo ludn ¢ muc 5. Mnc 6
trinh bay két luan, han ché cua nghién ctru va
dinh huong nghlen clru trong tuong lai.

2.Cosoly thuyet

Trach nhiém xa hoi cua DN 1a mdt hién
tuong phtc tap va da chiéu, duoc giai thich
hgp ly nhat bang cach su dung phuong phap
tiép can da ly thuyet (Brealey va cong su,
2014). Do do, bai viet két hop sir dung ly
thuyét cac ben lién quan (Stakeholder theo-
ry), Iy thuyét tin hiéu (Signalling theory) va
ly thuyét hgp phap (Legitimacy theory) dé
giai thich moi lién hé gitta muc do¢ CBTT
TNXH va gia tri thi trrong cua cong ty.

Ly thuyét cac bén lién quan khing dinh
mot cong ty ¢ thé duge xem nhu mot tap hop
cac moi quan hé phu thudc 1dn nhau gitra cac
bén lién quan, bao gom cac co6 dong, co quan
Nha nudc, cac ca nhan, nhom ca nhan anh
huong hodc bi anh hu’ong bdi cac hoat dong
cua cong ty (Gray va cong su, 1995). Do vay,
thanh cong ctia mot cong ty phu thudc phan
16n vao kha nang dap ung ky vong cua cac
bén lién quan va dap ung cic nhu cau thong
tin da dang cua ho. Dya trén quan di€ém nay,
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thong tin TNXH 1a mot trong cac yéu td‘ quan
trong dugc cong ty su dung dé phan hoi véi
cac bén lién quan va nhan dugc su ung ho,
chép thuan caa ho. Do do, cac Van de ve xa
hoi, moi truong da trér thanh mbi quan tam
d01 véi cac nha dau tu, khach hang, nha cung
cap va cong dong, xa hoi noi chung Viéc
tham gia vao cac hoat dong TNXH c6 thé tao
ra nhiéu két qua tich cwc, nhu danh tleng
dugc cai thién, gianh du:oc ni€ém tin cua co
dong, can bang loi ich gitra cong ty va cac bén
¢ lién quan (Deegan, 2011). Céc cong ty co
xu huéng dap tmg cac nhu cau khac nhau cua
cac bén lién quan bang cach cong bd cac
thong tin vé thuc hién cac hoat dong TNXH
ma duoc cac bén lién quan xem la quan trong
(Patten, 1991). Do d6, cac cong ty dd CBTT
TNXH trong céc bdo cao thuong nién hodc
bao cao phat trién bén Vu:ng doc lap gop phan
xay dung va duy tri danh tiéng tSt ciia DN voi
cac bén lién quan, lam gia ting gia tri cua
cong ty. Do do, ly thuyét bén lién quan c6 the
cung cap mdt khuon kho viing chac dé nghién
clru tac dong tich cuc cua viec CBTT TNXH
dbi voi gia tri cong ty.

Ly thuyet tin hiéu lién quan dén viéc
truyén tai thong tin giira mot bén 1a nha quan
Iy DN va bén con lai 1a cac do1 twong tham
gia thi truo’ng nhu cd dong, chu ng va nha
cung cap,... Theo d6, nha quan 1y cin cung
cdp thong tin (t1n hleu) cho thi truong dé cac
d6i tuong khéac co thé danh gia dung ve thuc
trang hoat dong ctia DN, lam gidm su bat can
xing va tao ra sy minh bach trong cong bo
thong tin (Drover va cong su, 2018) Viéc
cong bd TNXH ciia DN co thé duoc st dung
nhu mgt tin higu tét do ban lanh dao dua ra dé
thay rang cong ty co6 trién vong trong tuong
lai, hudng té1 su phét trién bén vitng, nham
phuc vu cho viéc ra cac quyét dinh cta nha
dau tu (Godfrey va cong su, 2010). Cac cong
ty c6 thé truyén dat cac tin hiu, cac thong tin
lién quan dén hoat dong TNXH cho cac bén
lién quan thong qua nhiéu kénh khac nhau,
bao gom cac bao cédo thuong nién; bdo cdo
moi truong, xa hoi va quan tri (ESG); bao céo
phat trién bén ving; bio céo tich hop hoac
thong cdo bao chi (Lee va cong su, 2016).

Trong do, bao cdo thuong nién thuong duoc
st dung pho bién dé cong bo cé chon loc céac
hoat dong TNXH tich cuc, dugc ky vong s¢€
gop phan dinh hinh céch nhin nhan cua céac
bén lién quan veé hoat dong ctia DN (da Silva
Monteiro & Aibar[JGuzman, 2010). Nha
quén tri ¢6 xu huéng CBTT TNXH nhiéu hon
dé phat tin hi¢u cho nha dau tu thay rang cong
ty dang duoc quan ly va hoat dong hiéu qua
nhdm thu hat dau tu va nang cao uy tin cua
don vi. Hoat dong CBTT s¢ tap trung vao cac
van d& kinh t& xa hoi, dugc coi 1a ¢ loi cho
cac bén lién quan va ky vong s€ cd anh hlrong
tich cyc dén gia tri cia cong ty (Chen va cong
su, 2018). Gia tri cia cong ty lién quan dén
nhan thic cua nha dau tu vé mirc d§ thanh
cong cua cong ty, c6 moi quan hé chat ché
dén gia co phreu cua cong ty. Gia c6 phiéu
cao lam cho gid tri ciia cong ty cling tang cao
va lam tang ni€ém tin cua thi truong vao trién
vong cua cong ty trong twong lai (Jamali,
2008). Nhu vay, ly thuyét tin hiéu cho thay
cac DN c¢6 xu hudng truyén dat céc tin hi¢u,
thong tin tich cuc cho cac bén li€n quan nham
to1 da hoa gia tri cua DN.

Ly thuyet vé tinh hop phap gid dinh rang
cong ty bi rang bugc bdi cac hop dong xa hoi
va hoat dong cuia to churc phai tudn thu cac gia
tr1 hay céc chuan muc xa hoi ma to6 chtrc do
hoat dong (Guthrie & Parker, 1989). Viéc cac
DN khong tuan tha cac gia tri hay chuan muyc
x3 hoi c6 thé din t6i nhitng khé khan cho DN
do trong viéc dat dugc su ung ho cua cong
dong de tiép tuc hoat dong kinh doanh. Xuat
phat tir nhiing tdc dong ngay cang nghiém
trong ciia DN dén moi truong sinh théi, xa hoi
va cong dong luon mong doi DN c6 céc tng
xtr phu hgp va thuc hién cac hoat dong
TNXH dé bao vé moéi truong theo quy dinh
cua phéap luat (Cho & Patten, 2007) Vi thé,
tinh hop phap tao ra ap lyc cho cc DN tiét lo
nhiéu thong tin moi trudng hon dé gnr gin
hinh 4nh ctia DN va tranh nhitng hau qua tiéu
cuc do khung hoang tinh hop phap gay ra (De
Villiers & Van Staden, 2006). Cac DN co
nganh nghé kinh doanh nhay cdm vé1 moi
truong nhu dau khi, hoa chat, khai thic
khoang san,... c6 xu hudéng cong bo nhiéu
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thong tin TNXH hon dé 1am hai 1ong va thu
hat thém nha dau tur. Vi Vay, CBTT TNXH co6
thé dong g6p tich cuc vao dinh gia thi truong
cua cong ty (Corm1er va cong su, 2011)

3. Phat trién cac gla thuyet nghién ciru

Theo ly thuyet cac bén lién quan, thanh
cong cua mot cong ty phu thudc vao kha nang
dap tmg ky vong va nhu cau thong tin cta cac
bén co lién quan. Viéc CBTT vé thyc hién cac
hoat dong TNXH nham muc dich giup cong
ching nhéan thirc dugc sy quan tam cta DN
deén trach nhiém véi cong dong, xa h@i (Gray
va cong su, 1995). Qua do, cong ty co the xay
dung hinh anh tot dep hon dbi véi cac bén lién
quan va cong dong Xung quanh Viéc CBTT
TNXH sé€ tang cuong niém tin cua nha dau tu,
g1a tang loi theé canh tranh, duoc xem la tao ra
gia tri gia ting d6i véi cac co dong va co thé
anh erong deén gia tri thi tm’ong cua cong ty
(Jamali, 2008). Cac nghién ctu truge day,
bang thuc nghiém da chu’ng minh tac dong
ctia CBTT TNXH ddi véi gia tri thi trudng ciia
cong ty. Nghlen ctru cua Wang va Li (2016),
Cahan va cong sy (2016) cho thay moi lién h¢
tich cuc glua vigc CBTT TNXH va gia thi
truong cua cong ty. Mot sO nghién ctru khéc
cho, thay cong ty CBTT vé hoat dong TNXH
nhiéu hon sé& c6 gia tri cong ty cao hon (Lee va
cong sy (2016); Velte (2017)). O Viét Nam,
nghién ctru cua (Hang va cong su, 2024) ciing
cho thay CBTT vé ti€u thu nudc - mdt khoan
muyc trong b4o cdo TNXH, co lién quan tich
cuc dén gia tri ciia cac DN san xuét thyc pham
niém yet trén TTCK Viét Nam. Do do, tac gia
dé xuat gia thuyet nghién curu:

Hj: Cong bo thong tin TNXH cé tac dong
tich cwc dén gia tri cong ty

Trong,nghién ciru nay, dé danh gia mirc do
CBTT dén gia tri cong ty, cac bién dicu tiet
(moderating variable) dugc dé xuat gom quy
md DN va don bay kinh doanh. Céac cong ty
quy md 16n hon phai d01 mdt véi ap luc cong
khai ngay cang tang dé tiét 16 viéc tuan tha
cac nguyén tac, quy dinh, cho phép ho tiép
can cac nguodn lyc cia xa h(f)i (Patten, 1991).
Céac cong ty quy mo 16n hoat dong trén dia
ban rdng 16n, da dang cac loai san pham, dich
vu. Do dd, ho cling chiu 4p luc va sy gidm sat

tir nhiéu bén lién quan lién quan dén viéc tuan
thu cac quy dinh, nguyén tac doi voi lao dong,
mdi truong, cong dong va xa hoi (Branco &
Rodrigues, 2008). Cac cong ty quy mod lon
xem xét cac hoat dong thyc hién TNXH va
viéc CBTT TNXH nhu mot cach dé nang cao
uy tin va hinh 4nh cta cong ty. Tur do, nang
cao gia tri cua cong ty doi voi cac co dong
Cac nha dau tu cing tu tin hon khi mua c6
phiéu cua cic DN c¢b quy md 16n. Piéu do,
lam cho gi4 tri thi truong cua DN tang cao.
Mot s6 nghién ctru khac cua Habbash (2017),
Nguyen va Huynh (2024) cho thay quy m6
cong ty khong co tdc dong trong viéc diéu tiet
anh hudng cua CBTT TNXH dén gia tri cong
ty. Nguyen va Huynh (2024) khang dinh céc
cong ty quy md nhd hon tham gia vao hoat
dong TNXH cua DN khong nang cao hi¢u
qua tai chinh va gia tri cong ty.

O mot khia canh khac don bay kinh doanh
cling tac dong dén mdi quan h¢ gitta CBTT
TNXH va gia tri cong ty. Don bay kinh doanh
phan anh muac do don vi phu thuoc vao cac
chu ng trong viéc tai trg cho tai san cla cong
ty. biéu nay s€ anh hu:ong dén su tin tuong
cta nha dau tu dbi voi hoat dong dau tu cd
phiéu cia DN (Cormier va cong su, 2011).
Mot cong ty c6 don bay kinh doanh cao nghia
1a cong ty s€ phu thudc nhiéu vao viéc vay ng
bén ngoai dé tai tro cho tai san cia nlinh.
Dong thoi, cac cong ty do co kha nang mat
thanh khoan va pha san cao hon. Do vay, ho
thuong co xu hu:ong CBTT nhiéu hon dé dap
u:ng yeu cau cua cac bén lién quan. Trong khi
cac cong ty co don bay kinh doanh thap hon
cho thay cong ty it phu thudc vao viéc vay ng
bén ngoai, c6 mirc d an toan trong kinh
doanh cao hon va dugc cd dong tin tuéng hon
(WahJud1 2020). Do vay, cac bién diéu tiét
nay cd ¥ nghia nhat dinh trong viéc phan tich
moi quan h¢ gitta mac d0 CBTT TNXH va
g1a tri cong ty. Nghlen ctru d¢ xuat gia thuyet

Quy mo cong ty ¢o tac dong diéu tiét
danh immg ciia mirc @9 CBTT TNXH dén
gid tri cong ty,

H3: Don bdy kinh doanh cé tic dpng diéu
tlet anh hu’o’ng cua muc dp CBTT TNXH
dén gid tri cong ty.

=
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Véi cac gid thuyét nghién clru trén, mo
hinh nghién ctru dugc dé xuat nhu sau:

Mitc d6 cong bd thong tin

cong nghiép; 14 DN hang tiéu dung thiét yéu;
10 DN duogc phan nganh Nguyén vat li¢u.

Gia tri cong ty

4

trach nhiém xa hoi
(CSRDI)

4 " (Tobin’s Q)

¢ Quy mo cong ty
e Don bay kinh doanh

(Nguon: Tac gia dé xuat)

Hinh 1: M6 hinh nghién ciru dé xudt

4. Phuong phap nghién ciru

4.1. Mdu nghién ciru

Mau khdo sit 1a cdc DN niém yét trén
TTCK Viét Nam tinh dén ngay 31 thang 12
nam 2023. Cac don vi nay duoc yéu cau cong
bo thong tin vé TNXH theo quy dinh cua Uy
ban Chimg khodn Nha nudc. Thong tin vé
thyc hién hoat dong TNXH dugc cong bo
trong Muc 6 - “Bao cdo tac dong ctia DN do1
v&1 moi truong, xa h@i” trong bao cdo thuong
nién. Trong nghién ciru nay, tac gia thu thap
thong tin TNXH tir Bdo cdo thuong nién ndm
2023 (dugc cong b trong khoang thoi gian tu
thang 4 dqn thang 8 nam 2024).

Tinh dén ngay 31 thang 12 ndm 2023, Viét
Nam c6 966 DN niém yét trén S¢ giao dich
chirng khoan Vi¢t Nam. Do khong thé thu
thap thong tin vé tat ca cac bao cao thuong
nién cua cdc DN niém yet dé do luong mirc
do CBTT TNXH, chung t61 da lya chon nhom
100 cong ty niém y€t hang dau Viét Nam (goi
12 VN100). VN100 la nhom 100 cong ty niém
yét ¢o tinh thanh khoan cao va cé gia tri von
hoéa hang dau trén TTCK Viét Nam. Nhém
VNI100 c6 von hoa thi truong chiém khoang
90% va dai dién cho hon 80% gla tri glao dich
cua toan thi trIIO’ng Do do, cac DN nay c6
tinh dai dién cho cac DN niém yét trén TTCK
ctia Vi¢t Nam. Mau khdo sat VN100 bao gom
22 DN bat dong san; 19 cong ty tai chinh,
ngan hang, bao hiém; 17 cong ty thudc nganh

Con lai 1a cac DN thudc nganh cong nghé
thong tin, dich vu tién ich, nang luong, hang
tiéu dung, chdm soc strc khoe (bang 1).

4.2. Do lyong cac bién trong mo hinh

4.2.1. Bién phu thuoc

Gi4 tr1 cong ty la bién phu thudc trong
nghién ctru nay. Nhu nhiéu nghién ctru trude
day, gia tri cong ty duoc do bang cach sur
dung h¢ so Tobin’s Q (Criséstomo va cong su
(201 1); Nekhili va cong su (2017);,D’Amat0
va Falivena (2020)). Do d9, bai viét s dung
hé s6 Tobin’s Q dé do luong cho gia tri thi
truong cua cong ty vi hai ly do. Thu nhit, day
la mot thuée do hudng t61 twong lai vi dya
trén gid cluia co phi€u va gia tri cong ty trén
TTCK. Thtr hai, cac thudc do dua trén thi
truong phan 4nh moi quan hé cua cac bén lién
quan bén ngoai DN va c6 thé phan anh tot
hon gi4 tri cua céc hoat dong TNXH trong
tuong lai (Orlitzky va cong sy, 2003). Theo
do, Tobin’s Q dugc tinh bang gia tri thi trIIO’ng
cua co phleu/von hoa thi truong cong vaoi gia
tri sO6 sach cua tong cac khoan n¢ phai tra,
chia cho gia tri sO sach cua tong tal san.

Tobin’s Q = (EMV + D)/TA

Trong do:

Tobin’s Q: Gia tri cong ty

EMV: Gia thi truong cua co phleu/von hoa thi
trLrong cla cong ty = 80 lugng co phiéu luu hanh
x gia dong ctra cta co phi€u ngay 29/12/2023

D: Gia tri ghi s0 cua tong ng phai tra

khoa hoc =

S6 200/2025

thuong mai 7



KINH TE VA QUAN LY

Bang 1: Phan nganh cac doanh nghiép khao sat

X B 80 lwong DN
STT Nganh nghé khio sdt

1 | Cong nghé thong tin (Information Technology) 2

2 | Cong nghiép (Industrials) 17
3 | Nguyén vat liéu (Materials) 10

4 | Tai chinh (Financial) 19
5 Dich vu ti¢n ich (Utilities) 6
6 | Nang luong (Energy) 3
7 | Hang tiéu dung (Consumer Discretionary) 6
8 | Cham soc strc khoe (Health Care) 1

9 | Hang tiéu dung thiét yéu (Consumer Staples) 14

10 | Bat dong san (Real Estate) 22

Téng so6 DN 100

(Nguon: Tac gia tong hop)

TA: Gia tri ghi s0 cua tong tai san

4.2.2. Bien doc lap

Nghién ctru st dung béo cdo thuong nién
nam 2023 dé do luong muc 46 CBTT TNXH
cla cac cong ty niém yét. Bién doc lap duoc
do bang phuong phéap phan tich ndi dung aé
tinh toan chi s6 CBTT TNXH (CSRD Index)
Tt vigc phén tich noi dung, nghlen cu'u se cho
diém 1 hodc 0 twong ung voi > hodc
“khong” CBTT (Branco va Rodrlgues (2008);
da Silva Monteiro va Aibar[JGuzman
(2010)) Neéu cac cong ty thuyc hign CBTT cua
céac chi tiéu vé TNXH, v6i moi ch1 tiéu cong
b6, s& dugce 1 diém, khong cong b s& nhan 0
diém. Dlem t5i da 12 17 khi cac cong ty cong
khai day da 17 chi tiéu, bao ,gom 11 chi myc
vé moi truong, 5 chi muc ve ngu0’1 lao dong
va 1 chi myc vé cong dong, xa hoi. Sau do,
chung toi tinh toan chi s6 CBTT TNXH cua
moi cong ty dudi dang ty 1€ % gilia tong diém
CBTT dat dugc so voi sO diém to1 da DN co
thé dat dwoc (17 dlem) Vi dy, néu mot cong
ty khong cong b chi tiéu nao trong s6 17 chi
tiéu, chi s6 CBTT TNXH (CSRDI) 1a 0%
(0/17). Tuong tu nhu vay, néu cong ty cong
bé tat ci 17 chi tiéu trén bao cao thuong nién
s€ dat dugc chi so CBTT TNXH 1a 100%
17/ 17) Cong thire dé xac dinh chi sé CBTT
TNXH nhu sau:

CSRD Index; (CSRDI) = CSRy/M x 100%

CSRDI:: Chi' SO CBTT TNXH ciia cong ty 1.

CSR;: Tong diém CBTT TNXH cta congty i

M: Piém t01 da ctia cac chi tiéw/khodn myc (17)

4.2.3. Blen diéu tiét

C6 nhiéu phuong phap dé do luong quy | md
cta DN nhu do luong baoi tong tai san, tong
doanh thu, hay tong mtrc von hoa thi truong
(N guyen va Huynh, 2024). Trong nghlen clru
nay, tac g1a do luong quy md DN boi tong gia
tri tai san. Téac gla sir dung ham logarit ty
nhién tong tai san nham dy doan tot hon su
thay d6i dit liéu nghlen clu, glam su khéc biét
16n vé& gia tri tai san cua cac DN duoc do
ludong bang gia tri tién té (Nekhili va cong su
(2017); D’ Amato va Falivena (2020)). Do ‘do
bien quy mé DN (SIZE) dugc do luong bang
logarit tu nhién cta tong tai san.

SIZE Ln (Tong tai san)

Pon bay kinh doanh deé cap dén ty 1¢ glua
tong no phai tra va tong tai san (Nekhlh va
cong su (2017); Gusrianti va cong su (2020);
D’Amato va Falivena (2020)). Do d6 don bay
kinh doanh (LEV) duoc tinh nhu sau:

LEV =Tong ng¢ pha1 tra/Tong tai san

Phyong trinh bleu dién phuong phap phan
tich hoi quy tuyén tinh nhu sau:

TBQ = a + B CSRDI + B, CSRDI*SIZE
+ B3 CSRDI*LEV + U

=
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Trong do:

TBQ (Tobin’s Q): bién gid tri cong ty

CSRDI: bién CBTT TNXH

CSRDI*SIZE: blen dleu tiét quy mo

CSRDI*LEV: bién dleu tlet don bay kinh doanh

o hang s0, U: sai sO ngau nhién

5. Két qua nghién ciru

Bang 2 trinh bay so li¢u thdng ké mo ta
clia cac bién trong mo hinh nghién ctru. S6
luong quan sat trong nghién ctru (N) 1a 100.
Keét qua cho thay, gié tri trung binh cta hé so6
Tobin’s Q (TBQ) 1a 1,3536, trong do gia tri
min 1a 0,6963, gi4 tri max la 3,07. Muc do
CBTT TNXH (CSRDI) cd gia tri trung, b1nh
gia tri toi da, t6i thiéu va do léch chudn lan
Tuot 1a 54 58%, 100%; 11,76% va 0,2157.
Quy mo cua DN do luong qua téng tai san
dao dong tir 1.703 ty dong dén 2.300. 814 ty
ddng, co gia tri trung binh 1a 173.320 ty dong.
Khi stir dung ham logarit tong tai san ctia DN,
bién quy mé DN (SIZE) co gia tri min la
28,163, gia tri max la 35,372. Bién don bay
k1nh doanh (LEV) ¢o gi4 tri trung binh, t6i da,
t6i thiéu va do 1éch chuan lan luot 1a 0 5725;
0,9466; 0,0283 va 0,2316.

méi twong quan giita cac bién trong mo hinh
bang viéc st dung hé sO0 Pearson’s
Correlatlon dé luong hoa murc do chat cheé cua
moi lién hé gitra cac bién trong mo hinh.

Két qua phan tich twong quan o bang 3 cho
thdy, cac bién trong mo hinh ¢6 cac hé¢ s6
twong quan tir -0,413 dén 0,432 (<0,6), co ¥
nghia thong ké & mirc 1%. Co thé thay rang
khi cac bién doc lép co twong quan tuyén tinh
thi hién tuong da cong tuyén it c6 kha nang
Xudt hlen Dong thot, két qua kiém dinh da
cong tuyén ctia mo hinh cho thdy hé s6 VIF <
2. Do do, khong c6 hién tuong da cong tuyén
trong, nghlen clru cua tac gia.

Pé kiém dinh cac gia thuyét nghién cuu,
tac gia su dung phuong phap phan tich h01
quy. Két qua cho thay, muc do phu h0’p c %
moO hinh véi1 dir liéu nghién ctru véi hé s6 R
=0.378 vdi p. value = 0.05. Piéu do cho thy
mo hinh gidi thich dugc 37,8% su bién thién
ctia bién phu thudc (TBQ)

Muc do6 CBTT TNXH (CSRDI) c6 anh
huong tich cyc dén gid tri DN (hé s6 Beta =
0,965; gia tri t = 3,885 v61 mirc y nghia 0.01),
cho thay cac DN c6 muc do CBTT TNXH

Bang 2: Thong ké mé ta cdc bién

Bién lu’?;:lg Min Max Mean D('Zslf(cfl];il:)an
Tobin’s Q 100 0,6963 3,0700 1,3562 0,5282
CSRDI 100 0,1176 1,0000 0,5458 0,2157
SIZE 100 28,163 35,372 31,235 1,6693
LEV 100 0,0283 0,9466 0,5725 0,2316
(Nguon: Phdan mém SPSS 22)
Bang 3: Ma trin tiwong quan giita cdc bién
TBQ CSRDI | CSRDI*SIZE CSRDI*LEV
TBQ 1 432 .067 -413
CSRDI 432 1 -.263 -.404
CSRDI*SIZE .067 -.263 1 .523
CSRDI*LEV -413 -.404 523 1

(Nguén: Phdan mém SPSS 22)

Tiép theo, nghién ctru s& thuc hién kiém
dinh cac gid thuyét thong qua kiém dinh
tuong quan va hoi quy boi. Trudce khi kiém
dinh bang phén tich hdi quy, tac gia xem xét

cao hon sé co g1a trit DN cao hon (bang 5). H¢
s6 hdi quy > 0 nén mirc 46 CBTT TNXH ting
1én 1 don vi sé lam gia tri cong ty gia tang
0,965 don vi. Nhu vay, gid thuyét H1 duoc
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Bang 4: Danh gia mirc do phu hop cia moé hinh

Model Summary®
Mo Hé so Heé so Hé so U’('rc’ lugng sai | H¢ so Durbin-
hinh R R? R?hiéu s0 chuin Watson
chinh
1 .615° 378 .359 49189 2.097
a. Predictors: (Constant), CSRDI, CSRDI*SIZE, CSRDI*LEV
b. Dependent Variable: TBQ
(Nguon: Phan mém SPSS 22)
Bang 5: Két qud phdn tich héi quy
Coefficients?
Hé chua sb He 20 Théng ké da cong
2, chuan A
chuan hoa hoa tuyén
M6 hinh Do t Sig. Do chép
B léch Beta nhén’ cua VIF
chuan bién
1 (Constant) 197 141 5.650 .000
CSRDI .965 248 343 3.885 .000 .833 1.201
CSRDI*SIZE 1.092 .249 414 4.381 .000 723 1.383
CSRDI*LEV -6.441 1.310 -491 | -4918 .000 .650 1.538
a. Bién phy thugc: TBQ

(Nguon: Phan mém SPSS 22)
chap nhan. Tac dong nay phu hgp véi nghién
ctru cua Cormier va cong sy (2011) ¢ Canada,
Guidry va Patten (2010) & MY, Nekhili va
cong su (2017) o Phap, Chung va cong su
(2018) tai cac DN ni€ém yét ¢ Han Qudc, Hu
va cong su (2018) tai Trung Quéc. Tuy nhién,
két qua nghién clru cling trai nguoc Vi
nghién cuou cua Criséstomo va cOng su
(2011), Cordazzo va cong su (2020), nhiing
nguol da tim thay moi lién hé tiéu cuc gitra
viéc CBTT TNXH va gia tri cong ty tai Brazil
va Italy.

Két qua phan tich hoi quy vé cac yéu t6 tac
dong, dén gia tr1 DN, cu thé nhu bang 5 sau:

Vé cac bién diéu tlet quy mo DN duoc phat
hién c6 y nghia thong ké & muc 1% va tac
dong tich cuc dén anh hu’ong cuia CBTT
TNXH dén gia tri cong ty v6i hé sb hdi quy
duong (Beta = 0,414). Gia thuyét H2 dugc
chap nhan diung. Bicu d6 c6 nghia néu cod su
tuong tac gitta vicc CBTT TNXH cua doanh
nghi€p va quy mé DN, gia tri cong ty s€ tdng

khoa hoc

0,414. Két qua nghlen cuu cung phu hop véi ly
thuyét hop phap va ly thuyét cac bén lién quan
khi cho rang, cac cong ty quy mo 16n nhan
duoc nh1eu sy quan tam hon tir cic bén vé cac
Van dé xa ho1 va sinh thai. Ho chiu ap luc boi
nhiéu quy tic, nhiéu TNXH khac nhau va cé su
quan tam cua gioi truyen thong Do d6, cac DN
nay ¢ xu huéng cong b6 cac hoat dong TNXH
dé truyén dat cho cac bén lién quan rang cong
ty da dap ung céc yéu cau vé TNXH dé hinh
anh cua c6ng ty tot hon va tac dong tich cuc
dén tang gia tri ciia cong ty. Tac dong tich cuc
nay phu hop v6i két qua nghién ciu cua
Gusrianti va cOng sy (2020) D’Amato va
Falivena (2020), Handayatl va cOng su (2022)
Tuy nhién, két qua trén ciing trai nguoc véi
nghlen cuu cua Habbash (2017), Achyanl va
cong su (2024) khi cho rang quy mo cong ty
khong c6 anh huong dén mdi quan hé giira
CBTT TNXH va gia tri cong ty.

Véi bién diéu tiét thi 2, voi hé sb hdi quy

=
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1a -0,491 v61 mirc y nghia p-value < 0,01, két
qua cho thdy don bay kinh doanh c6 tac dong
didu tiét tiéu cuc té1 anh huong cua CBTT
TNXH dén gia tri cong ty. Nhu Vay, gia
thuyét H3 duoc chap nhan. Véi hé so Beta <
0, don bay lam suy yéu tac dong cua viéc
CBTT TNXH lén gia tri DN. Néu c6 su twong
tac gitra viec CBTT TNXH cua doanh nghlep
va don bay kinh doanh, gia tri cong ty s€ glam
0,491. Két qua nay phu hop voi ly thuyét tin
h1eu khi cho rang cac quyét dinh dau tu cua
nha dau tu bi chi phéi boi thong tin do nha
quan tri truyén dat thong qua cac tin hiéu nay.
DPon bay kinh doanh cao tuwong ng v6i ty 1€
ng trén von chu s hitu cao. Diéu do khién
cong ty bi cac nha dau Jtu danh gia tiéu cuc,
lam anh huong dén khoi hrong giao dich co
phiéu va cudi cung lam gidm gia tri cua cong
ty (Achyani va cong su, 2024). Két qua cua
nghién clru nay phu hgp v6i1 nghién ctu cua
Cormier va cong su (2011), Achyani va cong
su (2024) cho thay rang don bay lam suy yeu
tac dong cua viéc CBTT TNXH ddi véi gia tri
cong ty.

6. Két luan va khuyen nghi

Nghién ciru da tim thiy tac dong thuan
chidu déng ké gitra vi¢c CBTT TNXH va g1a
tri cong ty. Diéu d6 phu hop v6i ly thuyét cac
bén lién quan, khi cho rang DN khong chi
hoat dong dé dap tng loi ich cua t6 chirc ma
con cé thé dem lai loi ich cho céac bén lién
quan. DN phai thé hién cac hoat dong TNXH
cua minh trong cac bao cao thuong nién nhu
mot phuong tién dé cac bén danh gia hiéu qua
hoat dong cua don vi. Bén canh d6, phat hién
cua nghlen cuu cling phu hO’p voi ly thuyét tin
hi¢u béi vi cac nha quan ly san sang cung cap
cac tin hi¢u tich cuc vé cac hoat dong TNXH
trong cac bdo céao thu’ong nién cho céc nha
dau tu. Cac thong tin d6 giup cong ty cdi thién
hinh anh, uy tin va nang cao gia tri cia DN
cling nhu gia cia cb phiéu trén TTCK. Anh
hudéng tich cyc gitta CSRDI va TBQ cua
nghién ctru nay cling phu hop vé1 cong bo cua
Cormier va cong sy (2011), Hu va cong su
(2018), Chung va cong su (2018), Sciarelli va

cong su (2020)

Phat hién cua nghién ctru cho thdy quy mo
cong ty ¢ tac dong tich cuc dén anh hu’ong
cua CBTT TNXH va gia tri DN. Quy mo
cong ty cang 16n, mirc do CBTT TNXH cang
tang lén do cong ty co sy dau tu ngudn lyc,
nhan sy cho viéc cong bo cac thong tin
TNXH dé dép tng nhu ciu va duy tri mdi
quan h¢ da dang cua cac bén co6 lién quan
(Johnson & Greening, 1999). Trong khi céc
DN quy mo6 vira va nhé coi viéc tham gia céc
hoat dong TNXH la chi phi chim, khong tao
ra nhiéu loi thé canh tranh. Khi h1nh anh cua
cong ty tich cyc hon, cac bén lién quan ky
vong gia tri cong ty cling tdng 1én. Bén canh
d6, nha dau tu thu’ong ky vong vao cac cong
ty quy mo 16n, ¢6 thuong hi¢u s€ mirc chi tra
cb tirc hap dan, 1am nhu cau ve cb phiéu ting
va kich thich sy ting gia cd ph1eu trén TTCK.
Vi vay c6 thé két luan quy mo cong ty lam
tang cuong anh huong cua CBTT TNXH lén
gia tri cong ty. Trong khi do, don bay kinh
doanh c¢6 tac dong nguoc chleu dén anh
huong cia CBTT TNXH va g1a tri DN. Khi
don bay kinh doanh 16n, co ciu ng cao, kha
nang pha san cang 16n, viec CBTT TNXH
kha han ché. Diéu d6 lam suy giam niém tin
cua o d6ng, din t6i ho han ché dau tu vao
cong ty do e ngai ruii ro cao, lam gi4 tri cong
ty giam (Brealey va cong su, 2014).

Nghlen ciu cung co nhung dong g6p nhat
dinh v€ mat thyc tién. Ket qua cua nghién clru
bd sung thém khoang trong vé tac dong cua
cac bién d1eu tiét nhu quy mé DN, don bay
kinh doanh dén anh huong cua CBTT TNXH
dén gia tri cong ty tai cac DN niém yet trén
TTCK Viét Nam khi cac DN nay phai CBTT
theo quy dinh cta Thong tu 96/2020. Két qua

cua nghién ctru ciing khuyén khich cac DN
niém y¢€t tdng tinh minh bach trong CBTT
TNXH trong bbi canh nha dau tu nudc ngoai
ngay cang quan tam den TTCK Viét Nam,
dac bi¢t la cac DN niém yet quy mo 16n. Viéc
tang cuong cong khai cac hoat dong TNXH
can hai hoa voi viéc bao vé€ mo1 truong, thuc
hién trach nhiém véi cong dong dia phuong,
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lam tang uy tin cua cong ty, thu hut thém cac
co dong mai va g1a tang g1a tri cua DN,
Nhung phat hién cua nghién ctru cung c6 thé
gian tiep cung cap cho Chinh phu cai nhin
tong quan ve vigc CBTT TNXH da duogc cac
cong ty thuc hién trong thoi gian qua. Tur do,
co quan quan ly Nha nude ¢ thé xay dung bd
tiéu chuin bao cao TNXH phu hgp v6i cac
diéu kién vé cong b thong tin ESG, gop phan
nang cao gia tri cua DN, t61 da hoa loi ich cho
cac co dong.

Maic du nghién ctru khdo sat cac DN trong
nhom VN100 mang tinh dai di¢n cho cac DN
niém yet viéc ting quy mo méu c6 thé 1a co
hdi dé nang cao tinh khai quat hoa va do tin
cady cua nghlen cau. Bén canh do, dit li€u
nghién clru trong 1 ndm co thé chua mo ta
dugc chinh xéc tac dong glua CBTT TNXH
va gia tri DN. Céac yéu t6 khac nhu nganh
nghe vi tri dia ly, hodc cac yéu to kinh té vi
mo ciing ¢ thé duge bd sung vao mo hinh
nghién ctru. Do d6, cac nghién clru tlep theo
dur kién s& ting th(n gian nghién ciru cua dir
licu (3-5 nam) va bo sung thém cac bién
nghién ctru dé co duoc két qua day du hon. @
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Summary

The study aims to analyze the relationship
between the level of corporate social respon-
sibility information disclosure (CSRD) and
firm value with two moderating variables,
includes firm size and operating leverage.
The article uses content analysis method to
measure 17 indicators of CSR disclosed in the
2023 annual reports of 100 listed companies
in the VN100 group on the Vietnam Stock
Exchange (VNX). The results of linear
regression analysis show that the level of
CSRD has a positive impact on the value of
listed companies. Firm size and operating
leverage both have a moderating effect on the
relationship between CSRD and firm value.
The article contributes to empirical studies on
the relationship between CSRD and firm
value in developing countries such as
Vietnam. In addition, the research results also
help State management agencies to propose
solutions to promote enterprises to promote
CSRD to meet the needs of stakeholders and
enhance firm value.
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