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Tom tat

Bai bdo nghzen curu nhungyeu 16 anh hwéng dén viéc cong bo thong tin trach nhiém xa hoi trong bao
cdo thuong nién cua cac cong ty thugc linh vuc san xuat thuc phdm niém yét trén S¢ gzao dich chirng
khodn Thanh pho Hoé Chi Minh. Két qua cho thdy cdc bién quy mé doanh nghzep va kha nang sinh
loi déu €6 anh huong dén mirc do cong bo thong tin trach nhiém xa hoi cua cac doanh nghi¢p nganh
sdn xudt thie pham niém yet su bién dong ciia cdc bién nay giai thich duwoc 21,29% sy bién ddng clia
bién phu thuéc. Nghlen ctru cing chi ra rang khong tim thay sw anh hieong ciia don bdy tai chinh, quy
mé hi dong quan tri va kiém todn déc lap dén mitc do cong bo lhong tin trach nhiém xa hoi cua cdac
doanh nghiép, dong thoi viéc cong bé thong tin vé trach nhiém xd hji sé tao nén nhzeu tac dong tich
cwee dén loi ich kinh doanh va hiéu qua tai chinh, gép phan thiic ddy muc tiéu phdt trién bén viing ciia
doanh nghiép trong tuong lai.

Tur khéa: Cong bd thong tin vé trach nhiém xa hoi cua doanh nghiép, doanh nghiép san xuat thuc
pham, s giao dich chig khoan.

Corporate Social Responsibility Disclosure: The Case of Food Manufacturers Listed on The Ho
Chi Minh City Stock Exchange

Abstract

The paper studies the factors influencing corporate social responsibility information disclosure in
the annual reports of listed food manufacturing companies on the Ho Chi Minh City Stock Exchange.
The findings indicate that both firm size and profitability impact the listed companies’ CSR disclosure
level. The variations in these variables explain 21.29% of the variation in the dependent variable. The
results also reveal that financial leverage, board size, and independent auditing do not significantly
impact the level of CSR disclosure. Moreover, the disclosure of CSR information can positively impact
business benefits and financial efficiency, promoting the company s sustainable development goals in
the future.

Keywords: Corporate social responsibility, The disclosure of information, Stock Exchange.

JEL Codes: M1, M10, M14, M31.
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1. Pat van dé

Trong nhiéu thap ky qua, v6i vai trd 1a mot kénh huy dong vén quan trong ddi véi cac doanh nghiép, thi
truong chimg khoan (TTCK) tai Viét Nam dang ngay cang phat trién manh mé. Vi thé, cac nha dau tu nhay
bén trén nhitng san chimg khoan ciing cang luc cang ¢6 nhiéu yéu cau vé théng tin hon chir khong chi 1a
nhitng thong tin bat budc nhu trude kia. Ngoai nhitng thong tin tai chinh can thiét ra thi ho con quan tim dén
cac thong tin tw nguyén khac nhu théng tin vé méi truong, thong tin vé trach nhiém xa hoi (CSR) (Peterson,
2004).

O Viét Nam, CSR duoc cho 1a cac hoat dong tur thién va hoat dong tai tro, ho tro mang tinh dao dtic, co
gi4 tri nhan van. Tuy nhién theo cac nghién ctru hoc thuat thi khai niém vé CSR mang y nghia to 16n va cao
ca hon nhiéu (Berman & cdng su, 1999). Theo dinh nghia ctia Carroll (1991) thi CSR bao gom trach nhiém
vé kinh té, phép 1y, dao dirc va tir thién. Tuy nhién, Wood (2010) lai cho rang rat kho dé dinh nghia CSR,
cac dbi trong khac nhau s& nhin nhan CSR theo cach khac nhau (Sweeney, 2009). Bén canh dé, cho dén
hién nay, phép luat Viét Nam van khong c6 quy dinh nao bit budc cac doanh nghiép niém yét phai thuc hién
CSR. Viéc thyc hién CSR va cong bd nhiing thong tin nay hoan toan dya trén sy tu nguyén ctia nhitg doanh
nghiép d6 (Waddock & Graves, 1997) vi chiing dugc cho 1a c¢6 tic dong dén viéc phat trién bén viing cua
doanh nghiép (Rais & Goedegebuure, 2009; Porter & Kramer, 2006).

Tuy nhién, theo Nguyén Thi Loan & T6 Thi Thu Nhan (2020), viéc cong b thong tin 1a trach nhiém va
cling 1a nghia vu rat quan trong ddi véi cac to chic khi tham gia thi trudong (Preston, & O’bannon, 1997),
nham dam béo tinh higu qua va cong bang cua hoat dong tai chinh, gép phan vao sy phét trién lanh manh
cua TTCK (B¢ Tai chinh, 2015). Mac du viéc cong bd thong tin v& CSR s& tao nén nhiéu tac dong tich cuc
dén loi ich kinh doanh va hiéu qua tai chinh (Porter & Kramer, 2006), gop phan thuc diy muc tiéu phat trién
bén viing cta doanh nghiép (Rais & Goedegebuure, 2009) nhung né van chua that sy phd bién tai Viét Nam.

Nghién ctru tim hiéu thuc trang nhirng yéu t6 nao c¢6 anh huéng dén mirc do cong bd théng tin CSR trong
béo cao thuong nién (BCTN) cua cac doanh nghiép niém yét trén san giao dich ching khoan Viét Nam, nhat
1a trong mot nganh rat nhay cam vé cac van dé phép 1y va dao dirc ¢ lién quan dén strc khoe, tinh mang ciia
con ngudi nhu nganh san xuat thuc pham, tir d6 dua ra cac khuyén nghi dé thic dy viéc cong b thong tin
CSR va gia tang nhan thuc vé CSR tai Viét Nam.

2. Co sé 1y thuyét va méd hinh nghién ctru

Khai niém trach nhiém xa héi ciia doanh nghi€p dugc mo rong tir khai niém trach nhi€ém xa hoi ciia doanh
nhan do Bowen dua ra vao nam 1953 va tinh dén nay dé c6 rat nhidu khai niém vé CSR. Votaw (1972) nhin
manh thudt nglt CSR c6 nghia l1a doanh nghiép c6 trach nhiém tai dia phuong, noi ma né dang hoat dong,
tuy nhién thuat ngit nay khong hoan toan giéng nhau cho cac té chirc khac nhau. Carroll (1991) dinh nghia
CSR 1a sy mong doi cia xa hoi vé luét phap, kinh té, dao dirc va thm long tur thién ddi véi céc to chir trong
mdi thoi diém nhét dinh (Carroll, 2000; Peterson, 2004); theo d6, CSR bao gém céc trach nhiém vé kinh té,
phép ly, dao dac va tur thién. Trach nhiém xa hdi ciia doanh nghiép ma theo do6 cac doanh nghiép tich hop
van dé xa hoi va méi truong vao trong hoat dong kinh doanh cua ho (Elkington, 1997; Hou, 2019; Su &
cong su, 2020) va trong su tuong tac ciia ho voi cac bén li€n quan trén co so tu nguyén (Waddock & Graves,
1997; Orlitzky & cong su, 2003; Peterson, 2004). Nhu vay, trach nhiém xa hoi cua doanh nghiép la su cam
két lién tuc cua doanh nghiép thong qua hoat dong kinh doanh bang cach cu xtr c6 dao dirc va dong gop vao
su phat trién kinh té trong khi cai thién chét lwong cudce séng cua lyc luong lao dong, cia gia dinh ho ciing
nhu cong dong dia phuong va toan xa hoi noi chung.

Phat trién bén vimg dang 1a xu huéng chung cua nén kinh t& (Waddock & Graves, 1997, Orlitzky &
cong su, 2003), vi thé cac nha dau tu cang ngay cang doi hoi nhidu thong tin hon dé c6 thé danh gia chinh
xac dugc muc do phat trién bén meg ctia mot doanh nghi¢p (Clarkson, 1995; McWilliams & Siegel, 2000;
Hou, 2019). Diédu nay da gop phén thic day cac doanh nghiép phai cong b thong tin nhidu hon, cong bd
nhiéu loai thong tin hon dé thu hiit va nang cao niém tin cia cac bén lién quan (McGuire & cong su, 1988;
Elkington; 1997; Neville & cong su, 2005). Ngoai nhitng thong tin bét budc ra thi viéc cong bd thong tin ty
nguyén ciing dang dugc cht y dén nhiéu hon, dién hinh nhu cong bd thong tin vé CSR. Theo Gray & cong su
(1996) cong b thong tin trach nhiém xa hoi 1a qua trinh truyén dat nhitng hoat dong kinh doanh ciia t6 chtrc
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¢6 anh huéng dén moi truong va xa hoi toi cac ca thé trong xa hoi ndi riéng va tong thé xa hoi nédi chung.

Hién nay, cac doanh nghiép rat nd luc trong mirc do cong bd thong tin vé cac sang kién xa hoi va moi
truong cua ho vi diéu nay cho phép doanh nghiép tao ra von dao dtrc dé tranh hodc giam chi phi chinh tri
tiém tang (Griffin & Mahon, 1997; Waddock, & Graves, 1997; Gamerschlag & cdng su, 2011; Hou, 2019;
Okafor & cong su, 2021). C6 thé xem viée cong b thong tin CSR 1a cach doanh nghiép thé hién hinh anh
cua minh trudc cong chiing (Freeman, 1984). Cong bd thong tin CSR thé hién su chiu trach nhiém cua doanh
nghiép vé nhiing tac dong tir cac quyét dinh va hoat dong kinh doanh ctia minh dén moéi truong va xa hoi
(Orlitzky & cong su, 2003; Neville & cong su, 2005, Okafor & cong sy, 2021). Viéc cong bd thong tin trach
nhiém x3 hoi gitip doanh nghiép thu hiit von dau tu, xay dung long tin ctia cic bén lién quan, cai thién hinh
anh thuong hiéu, tao nén sy danh hudéng ciia doanh nghiép ddi véi cong déng va xa hoi (Waddock, & Graves,
1997; Su & cong su, 2020).

Tir cac nghién ciru trén va bién dan sau ddy vé mdi quan hé gitta viéc cong bd thong tin CSR va hiéu qua
hoat dong, nghién ctru dé xuat mé hinh nghién ctru gdm 5 bién tic dong thuan chidu dén mirc d6 cong bd
thong tin CSR bao gdom: Quy mo doanh nghiép, Kha ning sinh 101, Quy mé HPQT, Kiém toan doc 1ap va
Don by tai chinh (Barako, 2007; Hussainey & cong su, 2011). (1) Két qua nghién ctru cia Wang & cong
su (2013) tai Trung qudc cho thiy rang viéc cong bd thong tin CSR va quy md doanh nghiép c6 mbi quan
hé tich cuc vdi nhau (Orlitzky & cong su, 2003; Peterson, 2004, Liao & cong su, 2018). Co thé théy réng
cac nha dau tu thudng doi hoi nhidu thong tin ¢ nhitng doanh nghiép 16n hon 14 nhiing doanh nghiép nho,
nguyén nhan c6 thé 1a do cac doanh nghiép quy mé 16n c6 vi thé, doanh thu va lgi nhuan cao hon nén céc
nha dau tu va cong chung ciing dit nhiéu ky vong va cho rang ho nén c6 CSR nhiéu hon (Orlitzky & cong
su, 2003; Peterson, 2004; Barako, 2007; Su & cong su, 2020). Cac doanh nghié€p so hitu quy mé 16n thuong
s& c6 xu huéng cong bd nhiéu thong tin hon dé 1am ndi bat wu diém va loi thé canh tranh ciia minh so véi
nhitng dbi thii khac trén thi truong, qua d6 xay dung hinh anh ctia minh va thu hat thém dugc nhiéu nha dau
tu, khach hang (Fombrun & cong su, 2000; Hussainey & cong sy, 2011; Liao & cong su, 2018).

(2) Kha nang sinh 10i: Trén co sd 1y thuyét dai dién, khi doanh nghiép hoat dong c6 hiéu qua thi nha quan
Iy s& c6 xu huéng cong bd nhidu théng tin hon dé chimg minh va nang cao gia tri clia ho véi nha dau tur
(Barako, 2007; Hussainey & cong su, 2011). Trudc day, da co nhiéu nghién ciru cho két qua rang kha nang
sinh 161 ¢6 anh huong dén viéc CBTT cta doanh nghiép nhu Barako (2007), Hussainey & cong sy (2011),
Nguyén Thi Kim Dung (2018), Nguyén Thi Loan & T6 Thi Thu Nhan (2020).

(3) Quy md Hdi dong quan tri (HPQT): duoc thé hién qua sb lugng thanh vién trong HDQT. Pa sb cac
nghién ctru trude day déu tim thdy mdi twong quan giita nhan t6 quy mé HDQT va mirc d6 cong bd thong
tin nhu trong cac nghién ctru cua Barako (2007), Pham Thi Thay Nga (2017) va Nguyén Nhat Thién Thao
(2018). Quan diém dau tién cho rang quy mé HPQT nho thi viéc chia sé, truyén tai théng tin giita cac thanh
vién trong d6 va viéc xir Iy thong tin s& dé dang, nhanh chong hon. Trong khi d6, quan diém con lai thi cho
rang HPQT ¢ quy mé 16n s& c6 nén tang kién thirc rong hon, nhiéu kinh nghiém hon dé thyc hién vai tro
giam sat, quyét dinh chinh sach, dwa ra chién lugc tot hon va s& cong bd thong tin nhiéu hon (Barako, 2007;
Hussainey & cong su, 2011). Bén canh do, mdt nhan dinh khac ctia Giannarakis (2014) cho rf‘?mg néu co qua
dong thanh vién trong HPQT thi s& lam ting nguy co xung dot lgi ich vi mdi thanh vién trong HPQT dai
dién cho mdi nhoém c¢6 dong khac nhau.

(4) Kiém toan doc lap: Theo Iy thuyét tin hiéu, dé minh ching cho ban than doanh nghiép trung thyc trong
viéc cong b thong tin thi cac doanh nghiép thuong s& thué cac cong ty kiém toan 16n va c6 danh tiéng dé
tang cudng 10ng tin cuia cac nha dau tu (Barako, 2007; Hussainey & cong su, 2011). Cac doanh nghiép kiém
toan doc 1ap cang c6 danh tiéng thi cang dugc cac nha diu tu tin tudng hon (Barako, 2007). Mot s6 nghién
ctru khéc trude day ciing cho thdy kiém toan doc lap c6 mdi quan hé véi viée cong bd thong tin nhu nghién
cuu cua Pang Ngoc Hung & cdng su (2018), Luu Thi Thai Tam & Ngo My Tran (2020).

(5) Don bay tai chinh: 1a mirc d6 sir dung vén vay trong ngudn von ciia doanh nghiép nham hy vong gia
tang ty suat loi nhuan von chi so hiru hay thu nhap trén mot c6 phan thuong (Barako, 2007; Hussainey &
cong su, 2011). Doanh nghiép c6 don by tai chinh cang cao thi mirc d6 rui ro trong hoat dong tai chinh cang
cao vi khi d6 doanh nghiép c6 n¢ phai tra cao hon von chi so hitu (Brammer & cdng sy, 2007; Hussainey
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& cong su, 2011). Ben canh do6, Platonova & cong su (2018) cung cho rang, c6 thé cac doanh nghiép co ty
¢ no vay cao c6 mdi quan hé gan hon véi cac cha no. Du vdy, van c6 mot sb it nghién ctru di nguoc lai voi
quan diém nay (Barako, 2007; Brammer & cdng su, 2007; Hussainey & cong su, 2011). Két qua nghién ctu
ctia Huafang & Jianguo (2007) cho ring khi cong ty vay no thi cic nha cung cip tin dung s& gidm sat cong
ty chit ché hon nham dam bao kha nang thu hdi ng. Nhu vay, ky vong don bay tai chinh cao ¢6 méi quan hé
tich cuc voi mirc d6 cong bd thong tin nham thiic day viée cong bd thong tin ctia cac doanh nghiép (Barako,
2007; Brammer & cong sy, 2007, Liao & cong sy, 2018). Nhu vay, md hinh nghién ctru dugc thé hién cac
bién phu thudc 13 cong bd thong tin trach nhiém xa hoi va 5 bién doc 1ap bao gdm: quy mé doanh nghiép,
kha ning sinh 10, quy mé HPQT, kiém toan dgc lap va don bay tai chinh. Tir 6, mo6 hinh nghién ctru cac
yéu t6 anh huong dén viéc cong b thong tin CSR ¢ dang hdi quy tuyén tinh bdi nhu sau:

CBTT, =B, + B,QM, + B,ROA, + B.DB, + BHD, + BKT, +z,

Trong do:

CBTT;;: (bién phu thudc) 1a chi s6 cong bd thong tin CSR ciia cong ty i tai thoi diém j

B, hé s6 chan

B, B,... B: cac hé s6 goc, thé hién mdi quan hé giita bién doc 1ap va bién phu thudc trong mé hinh

&: sai s6 ngau nhién

3. Phwong phap nghién ctru

Dit liéu str dung trong nghién ctru 1a dir liéu thir cap, duoc thu thap tir BCTN cua cac doanh nghiép trong
mau nghién ciru niém yét trén san HOSE giai doan tir 2016 dén 2020. BCTN ciia cac doanh nghiép trong
mAu nghién ctru duge 14y tir Cong thong tin finance.vietstock.vn/va trang web ciia cong ty. Cuy thé:

- Nam tai chinh ciia cong ty két thiic vao ngay 31/12 hing nam va khong c6 su thay dbi vé ndm tai chinh
trong sudt gia doan thu thap;

- Qué trinh hoat dong ciia cdc doanh nghiép khong dugc bi ngit quing va cac doanh nghiép nay khong bi
hiy niém yét trong sudt thoi gian nghién ciru;

- Cong ty phai cong bd day du cac BCTN, bao cao quan tri trong trong thoi gian nghién ctru.

Nghién ctru sir dung phuong phap phén tich ndi dung, von duoc sir dung dé xac dinh va dién giai y nghia
clia cac dang van ban. Khi thyc hién phén tich ndi dung, cic nha nghién ciru di tim kiém va phan tich cac
doan ndi dung theo cac khai ni€ém ndi bat va sau d6 to chirc chung lai theo mot trat tu c6 y nghia nao do
nham mo ta va giai thich mot hién tuong can quan sat, nghién ciru. Cu thé nghién ctru sir dung phuong phép
phan tich noi dung dé phan tich mirc d6 cong bd thong tin trach nhiém xa hoi cho cac BCTN, tir d6 ma hoa
cac thong tin dinh tinh va dinh lugng vao cac nhom khac nhau. Tiép sau do, sir dung phwong phap do ludng
khong trong sd. Theo d6, néu nhu thong tin nao duoc cong bd trong BCTN cuia cong ty thi nhan gia tri 1a 1,
va nguoc lai thong tin ndo khong duoc cong b trong BCTN ciia cong ty thi nhan gia tri 1a 0. Khi d6, mirc
d6 cong b thong tin TNXH cua cong ty duoc xac dinh nhu sau:

Zt 1 X
nj

CBTTTNXH; = (2.2)

Trong do:

CBTTTNXH, : chi s CBTTTNXH ctia cong ty j, 0 < CBTT, < 1

X, =1 néu chi myc tht i cia Cong ty j dugc cong bo trén BCTN cua cong ty j

X, =0néu chi muyc tht i cia Cong ty j khong dugc cong bo trén BCTN cuia cong ty |

n.: s0 lugng yéu to trong danh myc thong tin TNXH dé xay dung.
Nghién ctu str dung phuong phap nghién ctru dinh lugng. Quy trinh nghién ctru dugc tién hanh nhu sau:
Budc 1: Tham khao, tong hop dé dé xuat danh muc cac thong tin CSR;

Budc 2: Po ludng bién phu thuéc CBTT bang phuong phap do luong khong trong sé (Rouf & Abdur,
2011) qua cach phan tich, danh gia ndi dung cac ti€u chi dugc trinh bay trong BCTN cutia cong ty dua trén
cac tiéu chi da dugc xay dung ¢ budc 1;
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Budc 3: Po ludng cac bién doc 1ap tir dit lidu thu thap dugc trong BCTN cia cong ty;

Budc 4 - Thuc hién cac phén tich: (1) Thong ké mé ta: Nghién ctru st dung phuong phap nay dé mo ta
nhiing dic tinh co ban cua dit lidu thu thdp duoc nhdm c6 cai nhin tdng quéat vé mau nghién ctru. (2) Phdn
tich twong quan: Phuong phap nay dugc sir dung dé xem xét mdi quan hé giira cac bién trong mé hinh. Theo
Hoéng Trong & Chu Nguyén Mong Ngoc (2008), hé sb twong quan (r) bién thién trong khoang [-1;1], mdi
quan hé tuyén tinh giira cac bién co thé udc luong thong qua gia tri hé sb twong quan. (3) Kiém dinh da cong
tuyén: Trong nghién ctu st dung hé sb phong dai phuong sai VIF dé kiém tra hién tuong da cong tuyén
trong mo hinh nghién ciru (Gujarati, 2004). (4) Phdn tich hoi quy: Phuong phap nay duge dung dé do luong
murc d¢ anh hudng cta cac bién doc 1ap véi cac bién phu thude.

Quy trinh nghién ctru duogc trinh bay cu thé tai Hinh 1.

Hinh 1: Quy trinh nghién ctru

Buéc 1: Tham
khdo, tong hop dé
dé xuat danh muc
cac thong tin CSR

Buéc 2: Do luong
bién phu thudc
cong bo thong tin
bang phuong phap
do luong khong
trong so

Buée 3: Do luong
cac bién doc lap tu
dir liéu thu thap
duogc trong Bao cao
thuong nién

Budce 4: Thuc hién
cac phan tich:
Thong ké mod ta,
Phan tich tuong
quan, Kiém dinh da
cong tuyén, Phan

tich hoi quy

Ngoai ra, nghién ctru st dung céc kiém dinh nhu kiém dinh F_test, Hausman test dé lya chon két qua tbi
vu giita 03 mo hinh khac nhau: mé hinh héi quy theo phuong phap binh phuong nhé nhat (Pooled Ordinary
Least Square — Pooled OLS), md hinh danh gia tac dong ¢6 dinh (Fixed-effects Model — FEM), mé hinh
danh gia tic dong ngau nhién (Random-effects Model — REM).

4. Két qua va thao luan

Trong nhitng nim gan day phat trién bén viing dang tr¢' thanh xu huéng ma cac doanh nghiép 16n
hudng dén nén n6 ngay cang dugce dé cao hon. Khong nhing ban than doanh nghiép ¥ thirc duoc diéu
d6 ma Chinh phu Viét Nam ciing c6 nhiéu chinh sach thiic day cac doanh nghiép quan tim dén phat trién
bén viing (Bang 1).

Bing 1: Tinh hinh cong b6 thong tin CSR theo loai thong tin
Ty 1€ doanh nghiép co

STT  Loai thong tin A A 1A .
cong bo thong tin (%)

1 C6 chinh sach moi truong 97,00
2 Téi ché rac thai 49,00
3 Tham gia dong gdp cho té chuc tir thién va cac hoat dong vi cong dong 74,00
4 Tai tro chuong trinh cong dong (Y té va Gido duc) 35,00
5 Béo c4o s6 lugng nhan vién/ngudn nhén sy 87,00
6 Co6 chinh sach phuc 1gi cho nhan vién 97,00
7 Pao tao va co hoi thang tién cho nhan vién 91,00
8 Pam bao sttc khoe va an toan lao dong 97,00
9 Cong b thong tin/chung loai san phim 100,00
10 Pam bao chit luong va an toan san pham 100,00
11 Nghién ctru va phét trién san pham 98,00
12 Quan tam dich vu cham soc khach hang 69,00
13 Co giai thuéng doanh nghi¢p 42,00

Nguon: Két qua xit Iy 6 liéu nam 2022
Tir Bang 1, ¢6 thé thiy duoc thong tin vé san phdm va dam bao chét lugng san pham 1a duoc cong bd

nhiéu nhét (100%), hiu nhu doanh nghiép nao ciing lya chon cong bd thong tin nay dé cing cd long tin cia

Kinh te<Phat trién
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nha dau tu va xdy dyng hinh anh dep cho minh. Nhin chung cic cong ty déu c6 chinh sich méi truong nham
bao vé moi trudng va duy tri hinh anh ciia cong ty. Nhitng thong tin vé tir thién ciing c6 ty 1 cong bd khong
qué cao, & ddy c6 mot sy khac biét giita cac doanh nghiép 16n da vuron tim nurde ngoai va cac doanh nghiép
bé hon. Pa phan cic cong ty déu cong bd chinh sach dai ngd nguoi lao dong va cam két vé quyén loi cia
ngudi lao dong, ¢ thé vi qua d6 s& gitip ho xay dung duoc hinh tugng tét va thu hat nhiéu ngudi tai hon.
Viéc nghién ctru, phat trién san pham ciing rat duoc cac doanh nghiép quan tim. Cu thé, muc d6 cong bd
thong tin CSR trong BCTN ctia doanh nghiép nganh san xuat thuc pham niém yét trén san HOSE giai doan
2016 — 2020 duogc thé hién trong Hinh 2.

Hinh 2: Mirc d cong bd thong tin CSR
giai doan 2016 — 2020

%

82.00 81.54
80.00 80.00
78.00
76.00
74.00

0.00 Lp23
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Nguon: Két qua xir Iy s6 liéu nam 2022

Mirc d6 cong b thong tin CSR dé co nhiéu sy thay dbi trong giai doan 2016 — 2020 va c6 thé thdy duoc
viéc cong bd thong tin CSR di dan duoc quan tim nhiéu hon. Muc d6 cong bd théng tin CSR nam 2016 &
mirc trén trung binh va duy tri 6n dinh dén nam tiép theo. Ngoai ra, mot sé doanh nghiép 16n ciing thong bao
trong BCTN rang céac thong tin vé trach nhiém ddi véi moi trudng va xa hoi cta ho duoc néu rd hon trong
bao céo phat trién bén viing riéng ciia doanh nghiép chir khong gop chung trong BCTN. Két qua thong ké
mo ta bién doc 1ap duoc trinh bay trong Bang 2.

Bang 2: Thong ké mb ta cac bién doc 1ap co thang do ty 18

Bién ddc lap Gia tri TB Dj léch chuin Gia tri nhé nhit Gia tri 16n nhit
QM 12,40 0,65 11,32 14,06
ROA 6,72 7,63 (29,74) 31,87
PB 46,42 18,87 4,22 96,69
HDP 6,16 1,87 3 12

Nguon: Két qua phan tich di liéu tir Stata, nam 2022

Quy mé doanh nghiép c6 gia tri nho nhét 1a 11,32; gia tri 16n nhat 1a 14,06 va d6 1éch chuan 12 0,65. Didu
nay cho thiy rang quy mé giita cic doanh nghiép trong mau nghién ctru khong c¢6 sy chénh léch qua 16n.
Phan 16n cac doanh nghiép c6 quy mé dao dong trong khoang tir 11,50 dén 13,00 va co rat it doanh nghiép
c6 quy md tir 13,50 tr 1én. Kha nang sinh 1oi (ROA) trung binh ciia cac doanh nghiép trong mau 1a 6,72%
cho thdy da s cac doanh nghiép déu kinh doanh c6 16i nhung con s6 nay khong qua cao. Két qua cho thiy
kha nang sinh 10i ctia cac doanh nghiép nganh san xuét thuc pham niém yét trén san HOSE 1a tuong ddi thap.
Doanh nghiép c6 kha ning sinh 16i cao nhat 1a 31,87%, va doanh nghiép c6 kha nang sinh 15i thap nhat 1a
-29,74%. Ngoai ra do léch chuén 1a 7,63 ciing cho thdy kha ning sinh 15i cta cic doanh nghiép trong mau
nghién ciru kha da dang. Don by tai chinh ciia cac doanh nghiép thudc nganh san xuat thyc phim niém yét
trén san HOSE kha da dang v6i d6 1éch chuan 1én dén 18,87. Pon by tai chinh ctia cic doanh nghiép trong
mau nghién ctru dao dong tir 4,22% dén 96,69% va co gia tri trung binh 1a 46,42%. Don bay tai chinh trung
binh ciia cac doanh nghiép van con nho hon 50% nén van con nim trong pham vi an toan, chua phat sinh
nhiéu rti ro. Trong d6 c6 mot s6 doanh nghiép c6 don bay tai chinh rat cao cham dén ngudng 96.69%, day
12 mot con s6 rat 16n, nd thé hién rang ngudn vén cta doanh nghiép chu yéu l1a tir di vay no. Didu nay co
thé dan dén rat nhiéu rui ro cho doanh nghiép trong hoat dong kinh doanh. Nguoc lai ciing c6 nhitng doanh
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nghiép ty chu duogc nguén von kha t6t voi don bfly tai chinh chi 6 muc 4,22%. Quy mé HPQT (HD): Quy
mo HPQT cua cac doanh nghiép trong mau nghién ctru dugc thé hién qua sé lugng thanh vién trong HPQT
ctia doanh nghiép. Quy m6é HPQT cuia doanh nghiép trong mau c6 s6 luong thanh vién HDQT nam trong
khoang tir 3 dén 12 thanh vién va c6 quy mdé HPQT trung binh 1a 6 thanh vién. D6 1éch chuédn 1,87 cho thay
s6 luong thanh vién HDQT giita cac doanh nghiép trong mau nghién ciru ¢6 sy chénh 1éch kha cao voi nhau.
Luat Doanh nghiép 2020 cho phép doanh nghiép c6 s6 luong thanh vién HDQT tir 3 dén 11 thanh vién. Bién
quy mé HPQT c6 gia tri nho nhit 1a 3 da dap tmg ding v6i luat nay, tuy nhién gia tri 16n nhit ciia bién quy
mo HPQT trong miu nghién ctru lai 1a 12, cao hon so véi quy dinh. Nhung diéu nay khong vi pham luat
Doanh nghiép 2020 vi gi4 tri nay xuat hién vao nim 2017 ciia mot doanh nghiép trong mau, do d6 n6 hoan
toan khong vi pham vao luat Doanh nghiép 2020. Phan 16n cac doanh nghiép hoat dong trong nganh san xuat
thyc pham niém yét trén san HOSE c6 bao cao tai chinh duoc kiém toan bdi cac cong ty kiém toan doc lap
thudc nhém Big Four, chiém ty 1€ 64,0%; chi c6 36 doanh nghiép dugc kiém toan boi cong ty kiém toan doc
1ap khong thugc nhoém Big Four, chiém ty 1¢ 36,0% trong tong s6 100 doanh nghiép thudc mau nghién ciru.

Két qua hdi quy khi st dung phuong phép binh phuong nhé nhit (OLS), phuong phap tac dong cb dinh
(Fixed Effects Estimator) va phuong phap tac dong ngiu nhién (Random Effects Estimator) dugc trinh bay
trong Bang 3.

Bang 3: Két qua wéc lwong ’116i quy bing
OLS, FEM, va REM dén CBTT
M&é hinh wéc lwgng

Bién doc lap

OLS FEM  REM
o 0,071  (0,417) 0,100
Hé s6 chan
0,30 (0,46) 0,27
0,053%* 0,088 0,047
QM
2,43 1,18 1,46
0,003%* 0,001 0,002
ROA
1,88 0,80 1,19
BB 0,0003  (0,0002)  0,0001
0,52 (0,23) 0,21
0,004 0,018%*% (0,015%*
HDP
0,61 2,74 2,41
0,001 0,025 0,009
KT
0,04 0,34 0,24
S6 quan sat 100 100 100
R2 (%) 23,53 20,63 21,29
Kiém dinh White (Prob>chi2) 0,0137
Kiém dinh F
F(19, 75) 7,36
Prob > F 0.000
Kiém dinh Hausman (Prob>chi2) 0,8063

Ghi chii: *¥*, ** *: C6 y nghia thong ké twong iing 6 mirc 1%, 5% va 10%.
Nguon: Két qua phan tich dir liéu tir Stata, ndam 2022
Két qua theo mé hinh nay cho thay cac bién quy moé doanh nghiép va kha nang sinh 15i déu ¢6 anh huong
dén mirc d6 cong b thong tin CSR ctia cac doanh nghiép nganh san xuat thuc pham niém yét trén So giao
dich chimng khoan Thanh phé Ho Chi Minh. Sy bién dong ciia cac bién nay giai thich dugc 21,29% sur bién

dong ctia bién phy thudc (mirc d6 cong bd thong tin CSR), phuong trinh hdi quy duge viét lai nhu sau:
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CBTT =-0,196 + 0,078QMjj + 0,002ROAI;j + &ij

Theo két qua nghién ctru, mé hinh c6 R2 = 21,29% cho thiy cac bién doc 1ap giai thich duoc 21,29% su
bién dong ctia bién phy thudc, mé hinh hdi quy tuyén tinh dwoc xay dung phi hop véi dit liéu 21,29%. Hodc
n6i cach khac 1a bién phu thuéc CBTT duoc giai thich ¢6 su tic dong ciia 2 yéu to trén, con lai do anh hudng
clia cac nhén t6 khac ngoai mo hinh. Két qua nay ciing gan tuong dong véi két qua nghién ciru cia Pang
Ngoc Hung & cong sy (2018) khi nghién ctru vé cac nhén t6 anh huong dén CSR, phat trién bén viing cta
c4c doanh nghiép niém yét & Viét Nam (R hiéu chinh bang 22.6%). Két qua nghién ctru da tim ra hai yéu t&
¢ anh hudng dén muc do cong bd thong tin CSR bao gdm: Quy mé doanh nghiép va kha ning sinh 10i. Két
qua nay ciing twong tu véi két qua nghién ctru cia Nguyén Thi Loan & T6 Thi Thu Nhan (2020), Nguyén
Nhat Thién Thao (2018), Pang Ngoc Hung & cong sy (2018), Wang & cong su (2013), Barako (2007),
Hussainey & cong su (2011). Két qua nghién ciru ciing thé hién rang khong tim thdy sy anh huong ciia don
bay tai chinh, quy mé HPQT va kiém toan doc 1ap dén mirc d6 cong bd thong tin CSR cia cac doanh nghiép.

5. Két luan va ham y chinh sich

Doanh nghiép mubn phat trién bén ving thi can phai tao ra gia tri cho xa hoi, lgi ich cho nha dau tu,
cac co dong va doi tac. Tuy CSR tai Viét Nam van chua that sy phd bién nhu & nudc ngoai nhung né da
dan duoc quan tam nhiéu hon qua tirng nam. Véi dir liéu dugc thu thap tor 100 BCTN cua 20 doanh nghiép
nganh san xuét thyc pham niém yét trén S¢ giao dich chimg khoan Thanh phd Ho Chi Minh trong giai doan
2016 — 2020 thi trung binh ¢6 79,69% doanh nghiép cong bd thong tin CSR. O Viét Nam, tuy viéc cong bd
thong tin CSR 14 khong bét budc nhung cé thé thdy rang mirc d6 nay di kha cao. Ngoai ra nghién ciru con
xac dinh dugc hai yéu t6: Quy md doanh nghiép va Kha ning sinh 16i ¢6 anh huong dén mirc d6 cong bd
thong tin CSR ctia cac doanh nghiép nganh san xuét thiue pham niém yét trén san HOSE. Trong d6 ca hai
yéu té déu c6 anh huong cung chiéu dén muc do cong bd thong tin CSR; con ba yéu td: Pon bay tai chinh,
Quy m6 HPQT va Kiém toan doc 1ap thi khong c6 anh hudng. Tir d6 c6 thé hiéu rang, doanh nghiép c6 quy
mo cang to va kha ning sinh 161 cang cao thi s& cang cong bd thong tin CSR nhiéu hon.

Pé nang cao mirc d6 cong bd thong tin CSR doanh nghiép nén : (1) Mé rong quy md doanh nghiép vi
doanh nghiép c6 quy mé cang 16n thi s& cang cong bd nhiéu thong tin CSR hon, c¢6 thé ting von dau tu hay
sat nhap cac doanh nghiép c6 quy mé vira hodc nhé voi nhau dé ting quy moé doanh nghiép. (2) Cai thién
kha ning sinh 151 vi két qua nghién ciru cho thy rang kha nang sinh 16i cao sé thiic ddy doanh nghiép cong
b thong tin CSR nhiéu hon. Vi vay, cac doanh nghiép c6 kha ning sinh 16i chua cao can d6i méi chién luogc
kinh doanh ctia minh dé cai thién kha ning sinh 15, can cét giam nhirng chi phi phat sinh khong can thiét, st
dung chi phi mot cach hop 1y, nang cao hiéu qua hoat dong dé doanh nghiép phat trién hiéu qua va bén vimng.
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