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Toém tat:

Nghién cieu nham muc dich khéam phd ra vai tré cia gid tri thiong hiéu (BRA) giita hiéu qua
tai chinh (CFP) va trach nhiém xa hoi (CSR) tir die liéu 27 ngdn hang tai Viét Nam trong giai
doan 2009-2020 theo phirong phdp hoi quy da bién. Két qua nghién ciru di chi ra dwoc vai tro
trung gian ciia gid tri thwong hiéu trong méi quan hé giita CSR va CFP. Hon thé nita, viéc thuc
hién cdc hanh vi lién quan dén CSR sé givp cdi thién BRA nhung chiea c6 co s6 dé két lugn anh
hiong dén CFP ¢ cdc ngdn hang cé von Nha miede. Tir nhitng bang chirng thiee nghiém gitip
lam sang t6 co ché dan truyén gitta CSR va CFP dé ¢é nhitng dé xudt vé chinh séach trong cong
tac quan ly nham ndng cao viéc thuc hién trach nhiém xa hoi tai cac Ngan hang o Viét Nam.
Tiur khéa: Ngan hang, gid tri thuong hi¢u (BRA), hiéu qua tai chinh (CFP), trach nhiém xa hoi
(CSR), Viét Nam.

Ma JEL: A13, M14.

The relationship between brand value, social responsibility and financial performance in
Vietnam commercial banks

Abstract:

The study aims to discover the role of brand value (BRA) in corporate financial performance
(CFP) and corporate social responsibility (CSR) from data from 27 banks in Vietnam in
the period 2009-2020 according to a multivariate regression method. The results reveal
the mediating role of brand value in the relationship between CSR and CFP. Moreover,
implementing behaviors related to CSR will help improve BRA, but it is no evidence to
conclude that it affects CFP in state-owned banks. From empirical evidence to help elucidate
the transmission mechanism between CSR and CFP, there are policy recommendations in
management to improve the implementation of CSR behaviors at banks in Vietnam.
Keywords: Bank, brandvalue, corporate financial performance, corporate social responsibility,
Vietnam.

JEL codes: A13, M14.
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1. Giéi thiéu

Ngan hang dugc xem 1a mot nganh quan trong va chiu nhidu ap luc 16n boi nhitng yéu cu va ky vong
clia cac bén lién quan. Dic biét 14 trach nhiém xa hoi (CSR) bén canh vai tro truyén théng. Cc ngén hang
thuong mai cb gfmg khai thac khia canh tich cuc cua cac hoat dong lién quan dén CSR di lién voi viéc gia
tang gia tri thwong hiéu (BRA) va hiéu qua hoat dong. Dé dam bao hoat dong cua ngan hang thuong mai,
tinh minh bach trong thong tin, nham chdng héi 16 va rira tién 1a mot phan quan trong trong hoat dong CSR
(Vigané & Nicolai, 2009). Tuy nhién, liéu ngan hang thuong mai hay doanh nghiép c6 ddnh déi muc tiéu tdi
da hoa lgi nhudn? Trong khi, vié¢c hai hoa gitra trach nhiém xa hdi va hi¢u qua tai chinh (CFP) la mot trong
nhirng van dé 16n ctia nha quan 1y.

Burmann & cong su (2009) chi ra ngudn lyc ndi bo rat quan trong nhung lai chua duge quan tim ding
mirc va nhan thirc ciia nhan vién 1am ting tinh hiéu qua. C6 mot sé nghién ctru vé trach nhiém xa hoi & khu
vuc chiu A nhu Fatma & cong su (2014) nhung nghién ciru vé mdi lién hé gitra CSR va CFP tai Viét Nam
chua nhiéu, dic biét 1a hé thong ngan hang thwong mai. Diéu nay théi thuc chang t6i kham pha vai trd ciia
BRA trong mbi quan h¢ giita CFP va CSR. Hon nita, gitip cic nha quan Iy ¢6 thém minh chimg thuc nghiém
dé chii dong thyc hién CSR. Nhom tac gia hy vong gdp phan thay doi nhan thirc cta cac quan 1y vé viée thyuc
hanh CSR. Huong loi tir chinh khach hang, day 1a diéu rat quan trong khi hoach dinh céac chién lugc tiép thi
hiéu qua dé thuc day CFP tir cac hoat dong CSR.

2. Tong quan nghién ctru va gia thuyét nghién ciru

2.1. Trach nhié¢m xa hoi ciia doanh nghiép

Theo Barauskaite & Streimikiene (2021), CSR cta doanh nghiép khéng chi theo dudi muc tiéu chinh 1a
t6i da hoa loi nhuan ma con déng gop tu nguyén vao xa hoi. That can thiét dé cac nha quan 1y chiu trach
nhiém d6i v6i xa hoi, thiic ddy cc niém tin co ban ciia xa hoi, dong gop vao sy on dinh, stitc manh va sy hai
hoa ctia xa hoi. Gan day, cac cong ty phai ddi mat véi ap luc ngdy cang ting trong viée tuan thii cac quy dinh
vé mdi truong, tinh minh bach va thi truong nhiéu ddi thu canh tranh, doi hoi phai ap dung CSR nhu mét
chién luoc ton tai cua doanh nghiép. Pinh nghia CSR cling dugc md rong hon bdi Rahman (2011).

2.2, Trach nhiém xa hoi doanh nghiép va gid tri thwong hi¢u

Gia tri thuong hiéu 1a gia tri tai chinh ctia mot cong ty, anh huong dén doanh thu va nhan thirc cta khach
hang. BRA 1a toan b gié tri gia ting cua thuong hiéu vao san pham cdt 16i. Vi vay, di 1a tiép can theo ké
toan hay tiép thi, thuong hi€u c6 thé duoc chuyén d6i thanh mot dang vat chét ¢ gia tri kinh té dé xac dinh
tai san ctia mot cong ty. Thuc hién CSR s& lam tang tac dong tich cuc cho cong ty bang cach tang danh tiéng
va su khac biét (Moskolai, 2016). Hon nita, thuc hanh va trach nhi¢ém giai trinh CSR déng vai tro trung tam
trong viéc xay dung danh tiéng manh mé thong qua 1y thuyét tin hidu. Qua thuc day cac hoat dong CSR,
cac cong ty gui di nhiing tin hi€u tich cuc dap tng mong dgi cia cac bén lién quan nhu nhan vién hodc
khach hang gitip lam ting BRA. Néi cach khac, CSR 1a mot ngudn Iyc tt dé tang loi thé canh tranh vo hinh
va nhu mdt loai bao hiém trude nhiing bat loi cta thi truong. Vi vay, CSR 1a mét yéu td quan trong trong
chién luoc tong thé cua cong ty (De Stefano & cong sy, 2018). Phan & cong sur (2021) xem xét CSR anh
huéng dén hinh dnh thwong hiéu va su hai long cta sinh vién tai truong. Nganh ngén hang, bang chimg
thuc nghiém cho méi quan hé gitta CSR va BRA ¢6 thé dugc tim thy truc tiép hodc gian tiép thong qua gia
tri trung binh cia cac bién trung gian. Chomvilailuk & Butcher (2010) khing dinh CSR cua cac ngan hang
thwong mai Thai Lan 1a yéu t6 gop phin vao sy yéu thich thuong hiéu. Tuong tu, Tran Nguyén Khanh Hai
& Nguyén Quang Thu (2018) cho rang CSR c6 tic dong manh mé&, cung chidu I1én chét lugng mdi quan hé
thuong hi¢u - khach hang.

2.3. Trach nhiém xa hi va hiéu qud tai chinh

Qua viéc danh gia CFP, nha dau tu dua ra quyét dinh dau tu hop 1y va diéu chinh vén phu hop. Theo
Friedman (1970), CFP 1a thuéc do quan trong nhit dé danh gia hiéu qua quan tri cong ty va 1a mot hinh
thirc diu tr nham déi méi md hinh quéan 1y chién lugc hién tai dé gia ting gia tri c6 dong. Bang chung thuc
nghiém rdi rac, tham chi tiéu cuc (Sekhon & Kathuria, 2019). Kim & cong su (2018) di ching minh ring
hoat dong CSR cai thién CFP. Van de Velde & cong su (2005) chi ra ring nha dau tu sdn sang tra gia cao cho
nhiing cong ty c6 mdi quan hé tét voi co dong, khach hang va nha cung cép.
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Magbool & Zameer (2018) da tim thiy bang chimg tich cuc giita CSR va CFP, v6i CFP dugc do luong
bang loi nhudn va gia trj c6 phiéu ngan hang. Pdng thoi, cac tac gia cling dé xuat 10ng ghép CSR vao cac
chién lugc dai han ch khong chi vao hoat dong tu phat nho 1é. Hon thé nira, Nguyen & cong su (2022) cho
thdy rang cac ngan hang thuong mai c6 thé thu duogc ca loi ich tai chinh va phi tai chinh tir chién lwoc CSR.
Ngoai ra, Mai & cong sur (2020) cho rang nhan thirc ciia ngudi quan 1y dong vai tro 1a dong luc manh mé
cho CSR va trach nhiém kinh té 13 yéu t6 déng gop hang déu cho CFP. Bén canh d6, Lé Phuéc Huong &
Luu Tién Thuan (2019) cho rang khia canh nhan vién, khia canh dao dirc phap 1y va khia canh c¢6 dong cua
CSR tac dong tich cuc dén BRA, dong thoi BRA tac dong tich cuc dén CFP.

2.4. Gia tri thwong hiéu va hiéu quda tai chinh

Cong ty c6 BRA tt khong nhitng cai thién hinh anh, thu hit nhan vién tai ning va duy tri 1ong trung
thanh ma con thuong lugng gia t6t vi nha cung cap. Giup cong ty phat trién va canh tranh dugc v6i nhimng
dbi thu khac cung nganh. Khach hang sin sang tra tién cao hon cho cic san pham hoic dich vu va twong
tac tot. BRA con lam trung gian giita CSR va CFP (Lai & cong su, 2010). Tuong tu ¢ ngan hang, phat trién
BRA 1a dé tao su khac biét so voi cac ddi thu canh tranh, vi cac san phém ngan hang rat d& bj sao chép.
Tém lai, BRA con giup giam thiéu rii ro hoat dong cuia cac ngan hang thuong mai va CFP giam ton that vé
danh tiéng. Gangi & cong su (2018) chimg minh rang BRA c¢6 anh hudng tich cuc trong viée du doan CFP.
De Stefano & cong sy (2018) chi ra BRA tac dong tiéu cuc dén don bay tai chinh va murc dé rii ro ciia cac
ngan hang thuong mai va gitta BRA - CFP ¢6 méi quan hé tich cuc. Theo Nguyen & cong su (2022), BRA
dong vai tro trung gian trong mbi quan h¢ gitra thyc hién CSR va CFP béng chung tai thi truong Viét Nam.

2.5. Gid thuyét nghién ciru

Nhom tac gia phat hién ra khoang tréng nghién ctru 1a goc nhin méi trong viée xem xét tac dong ciia CSR
dén CFP & Viét Nam. Dau tién, cdc ngan hang thuong mai ciing d dan cha dong trong cac hoat dong mang
tinh cong dong va xa hoi. Tiép dén 1a CFP, day 1a didu ma cac ¢ dong va giam ddc mong mudn khi dau tur
vao cac hoat dong vi cong dong ciia ho. Chung t6i mubn xem xét liéu BRA c6 phai 1a kénh truyén din gitra
CSR va CFP hay khong? Van dé nay ciing chua duoc nhiéu nghién ctru thuc hién. Tir d6, ching t6i c6 gia
thuyét sau:

H,: Gitta CSR va CFP ton tai mét cau noi trung gian la BRA.

Thyc hién cac nhiém vu xa hdi ¢ cac ngan hang thuong mai la rat quan trong, trong tam trong viéc on dinh
vbn, dinh hudng cho sy phat trién cua xa hoi. Dac biét 1a cac ngan hang thuong mai co6 von Nha nuée ludn
nd luc di dau trong viéc thuc hién cac chinh sach xa hoi dé thuc hién cac nhiém vu duoc xa hoi giao pho.
Céc hoat dong nhan dao, tur thién, ctru trg,... dugc thyc hién thuong xuyén, chét lugng ngay cang duoc chu
trong, tao hi€u rng tich cuc trong xa hoi. Déng thoi, sy thiéu Véng nghién ctru tai Viét Nam cho ngan hang
thwong mai von Nha nudc nén co6 gia thuyét nhu sau:

H, : Thyc hién CSR tai cac ngdn hang thwong mai von Nha nuéce ciing chiéu véi CFP.

H, ,: Thuc hién CSR tai cac ngan hang thwong mai von Nha nude thudn chiéu téi BRA.

3. M6 hinh nghién ciru va dir liéu nghién ciru

3.1. Mo hinh nghién ciru

Baron & Kenny (1986) da sir dung quy trinh tiéu chuan vé bién trung gian. O nghién ciru nay chung toi
cling ap dung twong tu va c6 phwong trinh téng quat nhu sau:

BRA;, = ﬁo + ﬁ1CSRit + ﬁzSizeit + B3L€Viz + ﬁ4SiZeZit +BSEATI’Z + e (])

CFP; = 80 + 51CSR1[ + 52Size,-, + 53Lev,-, +64SiZ€2it +55EATi; + €yt (2)

CFPiy; = 99+ 91BRA; + 9,CSR;; + 93Size; + 94Levi +9sSize’ s +9¢EAT: + ez (3)
Trong do6:

BRA: gia tri thuong hiéu;

CSR: trach nhiém xa hoi;
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CFP: hi¢u qua tai chinh.

Bién kiém sodt:

Size: quy mo

Size*: quy mo binh phuong

LEV: bién don bay tai chinh ctia ngan hang thuong mai.

Néu két qua hoi quy théa mén céc tiéu chi sau:

B, trong (1) c6 ¥ nghia thong ké;

9, trong (2) c6 y nghia thong ké;

9, trong (3) c6 y nghia thong ké;

9, <39,

thi BRA dugc cho 14 12 bién trung gian. Cuy thé, ,B , trong (1) c6 y nghia thong ké bao hiéu mbi lién hé giita
CSR V’él BRA, tuong tu cho ’61 va §, trong céc rpéi lién h¢ gitta CSR-CFP va BRA-CFP. Ngoai ra, 8, < 9,
cho thay sy hién dién cua bién BRA lam cho moi lién hé gitra CSR va CFP nho di, hay noéi cach khac, BRA
dong vai tro trung gian trong quan hé gitra CSR va CFP.

Dé kiém dinh gia thuyét H, vaH,,, chiing t6i dung phuong trinh tong quat nhur sau:

CFPy=ay + alCSR,, + a,Sizey + azLevi + aySize’i+asEATy+ Di*CSR; (4.1)
BRA; = ay + a;CSRy + a,Size; + azLevy + aySize’+asEAT,+ Diy*CSR; (4.2)

Trong do:

D, la bién gia dai dién cho loai ngan hang, néu 1 ngén hang c6 von tir Nha nude s& 1a 1, nguoc lai 12 0.

Chung t6i tién hanh sir dung cac phuong phap hdi quy da b%én voi mé hinh binh phwong nhét (OLS).
Nhung phuong phap nay de€ bi tu tuong quan va phuqng sai sai SO thay~dc‘)i. Chuing t?)i st dung thém mo hiph
tac dong ngau nhién (REM) va mo hinh tac dong co ,dinh (FEM). M06i mo6 hinh dél} cO uu va nhu’gc diem
riéng, nén s€ thém budc }ua chon mo6 hinh phu h(_)}) nhat cho nghiér} c1'1’u‘ thong qua kiém diph Fva lfiém dinh
Hausman. Tuy nhién, n€u m6 hinh dugc chon Vﬁ.l:l cc‘)p khuyét diém vé phuong sai sai so thay doi hoac tu
tuong quan, chung t6i s€ stt dung moé hinh GLS dé khac phuc.

3.2. Po lwong dir liéu va nguén thu thap div ligu

Bién trach nhigm xa héi (CSR): chung t6i sir dung hai bo tiéu chi do ludong CSeré‘l hoat dong cong ddng
va dong gop !oéo v€é moi truong (Magbool & Zameer, 2018). Cl}l’lng toi quy uég néu co thuc hién s& dll;:(,)’C
gl}i nhan 1 diém cho tiéu chi d6, nguoc lai s€ 14 0. Sau d6 diém s6 CSR s€ duoc lay binh quan theo cac diém
s0 ti€u chl". Dt li¢u dugc thu thap tr bao cao chinh thuc va khong chinh thure cua cac ngan hang thuong mai
ttr 2009 dén 2020.

Cong thuce tinh toan chi s CSR clia ngén hang thuong mai i tai thoi diém t nhu sau:

i8S, tidu chiy

CSRit = 16

Trong do: Tiéu chi, 1a gia tri ti€u chi thir k trong 16 ti€u chi.

C6 thé thdy 0 < CSR, < 1. Diéu nay c6 nghia la néu CSR, ctia m¢t ngan hang thuong mai i tai thoi diém
t cang gan 1 thi ngan hang thuong mai d6 c6 CSR cao, ngugc lai cang gan gia tri 0 cang chirng minh CSR
ctia ngan hang thwong mai d6 thip (Cravens & cong su, 2003).

Bién gid tri thwong hiéu (BRA): Theo Money & Hillenbrand (2006), BRA dugc danh gia thong qua tai
san vo hinh ciia doanh nghiép nhung sb nim niém yét ngin nén dit liéu han ché. Bén canh d6, chuyén gia tai
chinh Greg Barasia, BRA thyc sy tinh toan rat kho (Nha dau tu sdn sang tra nhiéu hon mét dong cho Cong
ty A so v6i B - nhitng thtr khac bang nhau - viy thuong hiéu ciia A manh hon ctia B'). Ngoai ra, ¢6 thé xem
xét BRA dua trén phuong phép tiép can theo thu nhap, né c6 thé 1a thu nhap udc tinh trong tuong lai ciia
thuong hiéu hodc doanh thu, doanh s ban va dong tién hién tai cua thu:orng hiéu (Ahsan Ali Shaw - CEO &
Nha sang lap - Phan tich SWOT & PESTLE)2 Nhung nhém tac gid mudn xem xét BRA bing phucmg phap
danh gia dua trén diém sd trung binh cua tong tién giri khach hang va tong cho vay khach hang. C6 thé thay
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mot ngan hang thuong mai c6 chi sé huy dong va cho vay cao thé hién dugc uy tin va tin nhiém cua khach
hang. Chi ti€u nay cac tac gia tinh toan tir dir liéu thu thap ¢ bao céo tai chinh hang nam ctia cac ngan hang
thuong mai.

Bién do lwong hiéu qud tai chinh (CFP): c6 nhiéu bién dai dién cho viéc do luong CFP nhung trong
nghién ctru nay chung t6i chi chon lgi nhudn trén tong tai san (ROA) va lgi nhuan trén vbn cha sé hitu
(ROE) (De Stefano & cong su, 2018). Ngudn thu thip dit lidu tir bao céo két qua kinh doanh va bang can
d6i ké toan hang nam.

Bién kiém sodt do lwong dé I6n ciia ngin hang thwong mai (Size): nhom tac gia xem xét thém khéc biét
quy mé & cac ngan hang thuong mai thong qua Size va Size®. Thuat ngit “qué 16n dé that bai” di duoc phd
bién bai Nghi si Hoa Ky Stewart McKinney trong phién diéu trin ciia Qudc hoi nim 1984. Nhitng ngudi ing
ho 1y tin ring mot s6 t chire rat quan trong nén nhan cac chinh sach tai chinh va kinh té ¢6 loi tir chinh pha
hodc ngan hang trung wong. Nhung vai ngudi cho rang day 1a dé phat sinh 14 rai ro dao dtrc (Ennis & cong
s 2005). Cac ngan hang thuong mai cang 16n thi cang c6 nhiéu ngudn luc cho SCR giup gia ting BRA va
tao loi nhuan cho ngéan hang thuong mai d6 va trach nhiém thong tin cong khai thong tin cang 16n.

Bién kiém sodt do lwong don bdy tai chinh (Lev): bat ky ngan hang thuong mai nao ciing c¢6 sir dung
don by tai chinh. Bién nay dai dién cho kha ning chiu dung rui ro ctia ngan hang thuong mai c6 thé s& anh
hudng dén CSR (Waddock & Graves, 1997). Cac ngan hang thuong mai phai chi tra nhidu cho viéc tan dung
don béy s& anh huéng dén chinh sach hd tro va lwong ctia nhan vién (Darmawan & Sukartha, 2014).

Bién lgi nhuin sau thué (EAT): mot ngan hang thwong mai c6 khoan loi nhuén cao s& c6 nhitng khoan
ngan sach danh cho hoat dong CSR hon. Dé tranh bo sét bién va mudn xem xét néu loi nhuan c6 mdi quan
hé nhu thé nao dén CSR, chung toi st dung n6 nhu mot bién kiém soat.

4. Két qua nghién ciru va thio luin

4.1. Théng ké mé ti

Bing 1: Thong ké mé ta

Bién Quan sat Trung binh P 1éch chuin Nhoé nhat Lén nhat
EAT 324 1.933,86 2.862,03 2,70 18.526,00
ROA 324 0,001 0,01 0,00 0,05
ROE 324 0,10 0,07 0,00 0,27
SIZE 324 11,59 1,25 8,11 14,27
LEV 324 11,23 5,19 1,66 37,15
BRA 324 151.369,20 229.703,10 1.729,50 1.297.189,00
CSR 324 0,58 0,16 0,19 0,94

Nguon: Tong hop két qua tir phan mém Stata.

Gia trj trung binh ciia CFP gdm ROA va ROE lan luot 13 0,01 va 0,1, sy chénh 1éch 16n ¢ 2 bién nay do
dac thu nganh nghé ma loi nhuan trén von tot hon trén tai san. Lién quan dén CSR thi trung binh dat 0,58
(dao dong tir 0,19 dén 0,94) voi do 1éch chuan 12 0,16.

Trong dé, gia tri cao nhat dat 0,94 diém ddi v6i cac ngan hang thuong mai c6 von tir nha nude. Két qua
nay cho thiy cac ngan hang thuong mai “dan dau” trong viéc trién khai CSR tai Viét Nam la nhfrng ngan
hang thuong mai c6 yéu t6 Nha nudc trong khi cac ngan hang thuong mai ¢6 phan khong c6 von Nha nudce
va von nudc ngoai chua co nhiéu hoat dong CSR thu hat nguoi dan cung nhu khach hang. Tuy nhién, dt
lidu cho thiy cc ngan hang thuong mai khong c6 vén Nha nude ciing dan dan chu trong vao cac hoat dong
mang tinh CSR. B9 chi s6 hoat dong cong déng dat 0,68 trong khi bd chi s6 hoat dong gop ph?m bao vé moi
truong dat 0,47. Didu nay cho thay cic ngan hang thuong mai tai Viét Nam chu yéu chu trong vao céc hoat
dong mang tinh cong dong.

4.2. Kiém dinh twong quan giira cdac bién

Theo Bang 2, khong ¢ cip bién niao vuot qua 0,8, didu nay dong nghia véi viée khong co xay ra hién
tugng da cong tuyén. Dé hdi quy cac mo hinh nhom tac gia thuc hién cac bude kiém tra va lya chon mo
hinh phtt hop cho nghién ciru. Véi cac két qua ctia kiém dinh Hausman c6 Prob > F = 0,0000, chung toi lya

S6 311(2) thing 5/2023 58 Kinh téPhit trién




S
=)
a
o
= S
< =
= o
O*
*
= S o
N S N
[l S 0
%) O
I
O**
*  *
3 |~ S =
L m S o <
= S N
(3} q '—"\O»Nm
3 S O
3}
<
=
- p—
on
g I
S ¥ ¥k *
S | S+ 0
=2 7)) S >~ < <
o0 |O S o o <t
: v—im"onlnn
3 S oo
=
N
=)
7]
@e
m * ¥ X *
.o S * kK X
N§ St N en A
S oA — 0
on S —= ©n o <t
= | =g
o] o oc oo
[~}
* *
o X o0 % T %
< S A —
o S S o IoN
SS9
=1 TS QN .
! S ' o
¥ ¥ ¥ *  *
S ¥ ¥ ¥ O * ¥
HIS v A <~ o~
Qe v xx v
S S~ S n o
KIZE = a0
oS o (==
[l - R
oK nrmN<«
QO dn A

-0,1023 0,5889%*%* 0,4276** 0,2797%* 0,4214%*%* 0,4374%* 1,0000
Stata.

0,1186*
Nguon: Tong hop két qua tir ph

DUMMY

N
A

\
A

an mem

chon dwgc md hinh FEM phu hop. Tuy nhién, thong qua diém dinh
Modified Wald (Prob>chi2 < 0,05) cho thiy bi phwong sai sai s thay
d6i va kiém dinh Wooldridge (Prob > F < 0,05) nghia 1a bi tu tuong
quan. Chiing toi két luan rang can sir dung mo hinh GLS dé khic phuc
hai khuyét tat nay.

4.3. Két qua hoi quy va théo ludn

4.3.1. Két qua kiém dinh gid thuyét H,

DPé ching minh sy ton tai trung gian cua bién BRA giita CSR va
CFP, chiing t6i da hdi quy phuong trinh (1), (2) va (3). Két qua duoc
trinh bay & Bang 3.

CSR c6 y nghia thong ké phuong trinh (1) c¢6 nghia 1a trong qua
trinh trién khai CSR, céc ngan hang thuong mai nhan dugc phan Gng
tich cyc ctia du luan. Khi khach hang cam nhan dugc tich cyc nay va
chuyén thanh tai san khac thanh tién giri, no 1am ting BRA. Dong thoi
trong phuong trinh (2) ¢c6 mdi quan hé thuan chiéu, cu thé 1a sy gia
tang hoat dong CSR sé c6 tac dong tich cuc dén két qua ROE. Vé phﬁn
phuong trinh (3), BRA thé hién vai trd trung gian rd rang khi hé sb cua
n6 ¢ y nghia thong ké & mirc tin cay 99% va né lam giam hé sd tac
dong ctia CSR 1én ROE. Cu thé thiy gia tri cia CSR nho hon & phuong
trinh (2) cu thé 0,00933 (3) va 0,0276 (2). Ngu ¥ rang c6 mét co ché
truyén chuyén hoa gitta CSR va ROE qua BRA.

biéu nay mot 14n nita xac thuc c6 sy anh hudng cua CSR 1én BRA,
BRA dén va ROE. Bén canh d6 khi thém bién BRA s& lam cho tac dong
ctia CSR dén ROE giam di dang ké. Nhu véy, cac ngén hang thuong
mai thuc hi€n CSR s€ cai thién hinh anh. Tu do6, khach hang s€ cam
nhan sy tich cyc cua thong diép va ting gui tién.

Cuodi cuing, nhitng bién kiém soat tham gia mo hinh ciing d chimg
minh nhimg ngan hang thwong mai nho du tu nhiéu vao CSR s& anh
huéng bit loi dén CFP. Cac ngin hang thwong mai c6 quy mé tai san
16n thuong cé nhiing nguén luc doi dao hon dé thuc hién cac nghi¢p
vu mang lai gia tri gia ting cao hon cho ngan hang thuong mai cia
minh. V&i bién kiém soat LEV tac dong nguoc chiéu véi ROE, turc
1a ngan hang thuong mai cang c6 mirc don bay cao thi bi giam EAT
do phai thanh toan cac khoan ng dén han, qua d6 giam ROE ciia ngan
hang thuong mai Tuy nhién, chung ti luu ¥ ring, cac gia tri wdc luong
khong c6 ¥ nghia thong ké trong mé hinh GLS, do d6, khong du bang
chimg thong ké dé dua ra mdi quan hé nguoc chidu nay.

Toém lai, thye hién CSR s€ mang lai két qua tich cuc cho ROE théng
qua co ché din truyén cta bién BRA, quy mo tai san ciia ngan hang
thuong mai anh huéng cing chiéu t6i loi nhuan, trong khi d6 gia ting
don bay no lam cho BRA giam nhung lai gitp cho loi nhudn ciia ngan
hang thuong mai ting. Chua ké dén quan diém “foo big too fail” phan
nao lam cho cac ngan hang thuong mai tai Viét Nam ty tin vao sy ho trg
cua ngan hang thuong mai Nha nudc. Thém vao d6 ngan hang thuong
mai ¢6 loi nhuan ting thi ciing gop phan 1am ting CFP. Bén canh d6
thiic day viéc dau tu hon vao CSR.

Tuong tu voi bién ROA chl'mg toi cﬁng thu dugc két qua dugc trinh
bay & Bang 4. Ciing gidng nhu két qua hdi quy voi bién ROE thi trong
mdi quan hé gitra CSR va CFP ¢6 su ton tai trung gian boi BRA.
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4.3.2. Két qua kiém dinh gid thuyét H,,

Dé xem xét mdi quan hé gitra CFP voi CSR trong truong hop c6 bién gia 1a ngan hang thuong mai vén

Nha nuée chung t6i hdi quy ROA va ROE. Két qua hdi quy phwong trinh (4.2) cho thiy khong c6 bang

Biang 3: Két qua mé hinh héi quy cho méi quan h¢ CSR-ROE

BRA OLS FEM REM GLS

CRS 55496,8* 252949 38162,7 40617,0%*
[1,70] [0,70] [1,14] [2,57]

LEV 2501,3%* 2635,4* 2811,8%* -760,6
[2,06] [1,96] [2,22] [-0,78]

SIZE -1373274,5%** -1164068,7*** 1265934, 2% -1027586,0%**
[-25,00] [-16,59] [-21,13] [-18,15]

SIZE2 64599, 7% 55629,9%%* 59864,6%** 50342 4%%*
[25,79] [17,15] [21,92] [19,55]

EAT 3,194 11,42%%* 7,77 1%%% 4,598%*
[1,26] [4,03] [2,97] [2,16]

Hing sb 7222181,0%** 6016601, 1%** 6619335, 1%** 5195902,9%%*
[23,49] [15,77] [19,86] [16,63]

Quan sét 324 324 324 324

R binh 0,912 0,788

phuong ,

ROE OLS FEM REM GLS

CRS -0,0203 0,00843 -0,00603 0,0276*
[-0,86] [-0,33] [-0,25] [-1,59]

LEV 0,00221%* 0,00493%%* 0,00379%** 0,00159%*
[2,53] [5,21] [4,19] [2,39]

SIZE 0,305%%* 0,269%%* 0,267*%** 0,389
[7,71] [5,47] [6,12] [11,35]

SIZE™2 -0,014]1 %% -0,0136%** -0,0129% -0,0133%%*
[-7,84] [-5,96] [-6,49] [-11,48]

EAT 0,000023 1% 0,000022 1% 0,0000219%** 0,0000228%***
[12,64] [11,13] [11,70] [16,13]

Hing s -1,568%%* -1,272%%% -1,322%%x -1,484%%*
[-7,09] [-4,75] [-5,46] [-10,38]

Quan sét 324 324 324 324

R binh 0,441 0,321

_phwong

ROE OLS FEM REM GLS

BRA -0,0000000179%* -0,0000000217%%* -0,00000021 3% -0,000000159%**
[-4,57] [-5,54] [-5,61] [-4,23]

CSR -0,0103 -0,00295 0,00115 0,00933
[-0,45] [-0,12] [0,05] [-0,72]

LEV 0,00266%** 0,00550%%* 0,00440%%* 0,00388%**
[3,11] [6,07] [5,05] [4,90]

SIZE 0,0592 0,017 0,0037 0,103*
[0,90] [0,26] [0,06] [1,80]

SIZE™2 -0,00258 -0,0015 -0,000438 -0,00501*
[-0,84] [-0,49] [-0,15] [-1,85]

EAT 0,0000237%** 0,0000246%** 0,0000238%** 0,0000265%**
[13,32] [12,64] [13,08] [15,24]

Hing s 0,278 0,0316 0,0526 0,474
[-0,78] [0,09] [0,16] [-1,57]

Quan sat 324 324 324 324

R binh 0,476 0,386

phuong

Nguon: Tong hop két qua tir phan mém Stata.
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Bing 4: Két qua mé hinh hdi quy cho mdi quan h¢ CSR-ROA

BRA OLS FEM REM GLS
CSR 55.496,8* 25.294,9 3.8162,7 40617,0%*
[1,70] [0,70] [1,14] [2,57]
LEV 2.501,3%* 2.635,4% 2.811,8%* -760,6
[2,06] [1,96] [2,22] [-0,78]
SIZE -1.373.274,5%%* -1.164.068,7%** -1.265.934, 2% -1027586,0%**
[-25,00] [-16,59] [-21,13] [-18,15]
SIZE"2 64.599, 7% 55.629,9%#% 59.864,6%%* 50342, 4%
[25,79] [17,15] [21,92] [19,55]
EAT 3,194 11,42%% 7,77 1% %% 4,598%*
[1,26] [4,03] [2,97] [2,16]
Hing s6 7.222.181,0%%* 6016601,1%** 6.619.335,1 %% 5195902,9%*
[23,49] [15,77] [19,86] [16,63]
Quan sat 324 324 324 324
R binh phuong 0,912 0,788 S
ROA OLS FEM REM GLS
CSR -0,00904%** -0,0045 -0,0061 1% 0,0034%*
[-3,03] [-1,32] [-1,96] [1,55]
LEV -0,000434% -0,0002 -0,000278%* -0,000250%*
[-3,89] [-1,26] [-2,36] [-2,50]
SIZE 0,0113%* 0,00399 0,007 0,0220%**
[2,25] [0,61] [1,24] [4,29]
SIZE? -0,000557%* -0,0063 -0,000410 -0,00107%%*
[-2,42] [-1,05] [-1,59] [-4,81]
EAT 0,00000191 % 0,00000188%* 0,00000188%* 0,0000021 5%
[8,18] [7,08] [7,73] [11,39]
Hing sb -0,0398 0,0074 -0,0128 -0,0984
[-1,41] [0,21] [-0,41] [-3,32]
Quan sat 324 324 324
R binh phuong 0,353 0,25 e
ROA OLS FEM REM GLS
BRA -2, 24e-08 %% -2,81e-08%** -2,67e-08%** -190e-08%***
[-4,49] [5,36] [-5,36] [-5,42]
CSR -0,00780% -0,0037 -0,00504* 0,00573%*
[2,67] [-1,16] [-1,68] [-2,42]
LEV -0,000378%* -9,00E-05 -0,000193* -0,000168%*
[-3,47] [-0,70] [-1,69] [-1,97]
SIZE -0,0195%%* -0,02877%%* -0,0263 %% -0,0133*
[-2,31] [-3,28] [-3,20] [-1,84]
SIZE™2 0,000892%* 0,00124%* 0,001 7% 0,000569*
[2,27] [3,02] [3,04] [1,73]
EAT 0,00000198%* 0,00000220°%* 0,000002 1 2% 0,00000223 %
[8,72] [8.,44] [8,89] [13,15]
Hiéng sb 0,122 0,177%%* 0,161 0,0896%**
[2,70] [3.80] [3,66] [2,27]
Quan sat 324 324 324 324
R binh phuong 0,392 0,318

Nguon: Tong hop két qua tir phan mém Stata.

chimg thong ké ting ho gia thuyét H, ¢ ca 2 bién. Diéu nay c6 nghia la chua c6 du co so dé két luan viée
thuc hién CSR tai cac ngan hang thuong mai c6 yeu to nha nudc s€ giap cho CFP tot hon so véi ngan hang
thuong mai c¢6 von tu nhan va nude ngoai. Tuy nhién, mot s nghién ctru thi ¢6 két qua thuan chiéu nhu

Burhan & Rahmanti (2012) va Eccles & cong sy (2014).

4.3.3. Két qua kiém dinh gid thuyét H,,

Bién gia dai dién cho loai ngan hang thwong mai c6 mdi quan hé cting chiéu véi BRA, dong thoi tic dong
ctia CSR 1én BRA d6i voi cac ngan hang thuong mai von nha nuée c6 ¥ nghia thong ké & mire 1%. Noi cach
khac, c6 bang chimng ung ho viéc thuc hién CSR tai cac ngan hang thuong mai von nha nude gitp gia ting
BRA (Alexander & cong su, 2014). Ngoai ra, & bién quy mo cho két qua khac nhau giita Size va Size?, ¢6
thé hiéu nhitng ngan hang thuong mai c6 quy mé nhé co tac dong tiéu cuc dén BRA trong viéc thuc hién
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Bang 5: Tac dong thye hién CSR 1én CFP tai cic ngin hang thwong mai von Nha nuwéc

ROA ROE
OLS FEM REM GLS OLS FEM REM GLS
CSR -0,00800%** -0,0045 -0,00556* -0,00316 0,0214 0,0084 0,00838 0,0153
[-2,67] [-1,32] [-1,77] [-1,40] [-0,90] [-0,33] [-0,35] [-1,19]
LEV -0,000440%** -0,0002 -0,000288** -0,000253** 0,00221%** 0,00493 %% 0,000385%%** 0,00375%**
[-3,97] [-1,26] [-2,46] [-2,52] [2,53] [5,21] [4,25] [4,85]
SIZE 0,00613 0,00399 0,0046 0,0195%** 0,310%** 0,269%** 0,276%** 0.323%**
[1,12] [0,61] [0,78] [3,30] [7,19] [5.47] [6,02] [8,38]
SIZE"2 -0,0003 -0,0003 -0,000295 -0,000957%** -0,0144%** -0,0136%** -0,0134%%** -0,0156%**
[-1,28] [-1,05] [-1,09] [-3,64] [-7,30] [-5,96] [6,36] [-8,85]
EAT 0,00000188%** 0,00000188%** 0,00000185%** 0,00000213*** 0,0000231*%** 0,0000221*** 0,0000220%** 0,0000252%**
[8,13] [7,08] [7.61] [10,80] [12,62] [11,13] [11,70] [15,14]
DUMMY -0,00253** . -0,00217 -0,00106 0,00265 . 0,00948 0,0196
[-2,40] . [-1,36] [-0,74] [0,32] . [0,71] [1,54]
Hing s6 -0,0117 0,0074 -0,000351 -0,0852%* -1,597%%* -1,272] k%% -1,369] -1,602%%*
[-0,39] [0,21] [-0,01] [-2,55] [-6,66] [-4,75] [-5,40] [-7,55]
Quan sat 324 324 324 324 324 324 324
R binh 0,365 0,25 0,441 0,321
phuong

Nguon: Tong hop két qua tir phan mém Stata.

CSR nguoc lai nhitg ngan hang thuong mai 16n néu c6 két hop thyuc hién CSR thi mang lai hiéu qua rat cao
(Guillén & cong sy, 2022) quy md 16n gitp ngan hang thwong mai giam chi phi va huy dong dugc ngudn
von tot hon. Thé hién tim anh huéng cia nhitng ngan hang thwong mai 16n ¢6 vén Nha nudce & thi truong
Viét Nam.

Bang 6: Tac dong thuc hién CSR 1én BRA tai cic ngin hang thwong mai vén Nha nuée

OLS FEM REM GLS
CSR 47167.9 252949 328475 14135,1
[1,44] [0,70] [0,97] [1,47]
LEV 2546,8%* 2635,4% -405,3 2747,5%*
[2,10] [1,96] [2,25] [-0,62]
SIZE -1331627,7%%* -1164068,7%** -1245552,5%%* -671050,4%%*
[-22,31] [-16,59] [-19,64] [-15,23]
SIZE? 62693,8%** 55629,9%+ 58895,0%%* 33379,3%%
[23,02] [17,15] [20,31] [16,39]
EAT 3,385 11,4255 7,864%%% 3,913%%
[1,34] [4,03] [3,00] [2,05]
DUMMY 20204,4* . 17998,2 36388,3%%
[1,75] . [1,14] [2,70]
Hang s6 6997968, 5%+ 6016601, 17+ 6513377, 1%%* 3361132, 2%
[21,06] [15,77] [18,56] [14,03]
Quan sét 324 324 324
R binh phuong 0,913 0,788

Nguon: Tong hop két qud tir phan mém Stata.

5. Két luan va ham y chinh sach

Dé ching minh mbi quan hé gitta CSR va CFP ¢6 ton tai trung gian boi BRA, nhom tac gia hoi quy da
bién dit liéu 27 ngan hang thuong mai tai Viét Nam giai doan 2009-2020. Két qua cho thiy vai trd trung
gian cia BRA thuc su ton tai va anh huong dén mébi quan hé CSR va CFP. Duéi goc d hanh vi khach hang,
CSR 1a hoat dong tiép thi an tuong vira giup ngan hang thwong mai mang lai loi ich cho x4 hoi, vira gop
phan quang ba thuong hiéu, thu hut khach hang dén giao dich va str dung dich vu ctia ngén hang thuong mai
nhiéu hon. Tt do, chung t6i cling c6 mot sb khuyén nghi cu thé nhu sau:

Cdc ngdn hang thirong mai: Pau tién tir bo tu duy thuc hién CSR chi vi loi ich ctia cong dong, van dé dao
dirc ma qua d6 ngan hang thuong mai ciing dugc hudng loi tir né va can cd quy chuyén biét cho cac hoat
dong CSR. Thir hai, bang ching cho thdy cic ngan hang thuong mai von Nha nudc co loi thé trong viée
thuc hién CSR dé gia ting BRA so v6i cac ngan hang thuong mai mai tw nhan. Do d6, trong thoi gian t6i,
ngan hang thuong mai Nha nudc can duy tri va phat trién hoat dong CSR va ngan hang thuong mai tu nhan
hodc ¢6 von nudc ngoai ciing vay. Thir ba, can thay doi quan diém CSR 14 hoat dong ctru tro ma mé rong ra
nhitng hoat dong hudng dén bao vé moi truong, minh bach va dao duc trong viéc cong bd thong tin. Th tu,
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can c6 sy kién tri va dau tu lau dai thi méi thé hién hét duge day da muc dich, y nghia cia CSR. Ap dung
nhiing sang kién, phuong phap dé nang tim thyc hién CSR gan lién véi CFP. Cudi cling, can ¢ su chu dong
tur chinh ndi tai ngan hang thuwong mai thong qua céac chinh sach cho nhén vién, bao cao dam bao tuan thu
quy dinh, dao dic xa héi, khong qua loa, hinh thue.

Co quan qudn ly: Pau tién 12 bo sung, chinh sira va hoan thién khung phap 1y tao tién dé cho CSR. Bao
c40 hang ndm can quy dinh rd rang ciing 12 mot cach giai trinh véi xa hoi vé nhitng hoat dong CSR. Lién
quan dén thué can c6 nhimg quy dinh vé thué ap dung cho nhiing hoat dong CSR mét cach hop 1y va dung
dan. N6 tao thém dong luc cho ngan hang thuong mai quan tim hon CSR. Nhiing thay ddi vé mit phéap 1y
gitp cac ngan hang thuong mai chit dong va minh bach hon, tao sy lan toa thyc hi€én CSR. Thir hai, xay dung
chi s6 danh gia CSR dé c6 thé xép hang ciia cac ngan hang thuong mai va dua vao mot trong nhitng tiéu chi
danh gia ngan hang thurong mai hang nam, s& tao dong luc canh tranh lanh manh. Cudi cung 13 tuyén truyén
nang cao nhan thtrc vé CSR thong qua cac budi hoi thao, d6i thoai chia s& kinh nghiém thuc hién CSR nhiing
thuan loi, khé khin, dat duoc va loi ich dé cac ngén hang thuong mai hoc hoi va thyc hién. Tuyén truyén
nhiing hoat dong CSR trén cac phuong tién thong tin dai chung. Hon thé nita néu dimg ¢ gdc do quan ly
thi CSR gitp nang cao chét lugng doi sdng, an sinh xa hoi, bao vé moi truong di lién véi ting truong ngan
hang thuong mai mot cach bén vimg.

Tuy nhién, nghién ctru ndy ciing ton tai mot s6 han ché nhét dinh nhu cac bién tham gia con chwa phan
anh day du CFP ciing nhur BRA. Mt phan chiing t6i mong mudn ¢ sy minh bach va tin cdy nén chon nhiing
ngan hang thurong mai dang niém yét. Bén canh do, chua tinh dén d6 tré ciia CFP vi thuc hién cac hoat dong
CSR c6 thé s& khong dem dén hiéu qua ngay lap tirc ma c6 thé sau vai nim. Chung t6i hy vong nhiing thiéu
sot nay sé& 1a dé tai tha vi cho nhitng nghién ctru sau.

Ghi chi:
1. Ngudn: https://www.toptal.com/finance/valuation/brand-valuation

2. Nguon: https://www.marketingtutor.net/what-is-brand-value

Phu luc:
Al: Két qué xuét tir phan mém Stata

. summarize EAT ROA ROE SIZE LEV BRA CSR, separator(13)

variable | Obs Mean Std. Dev. Min Max
————————————— B e e et e
EAT | 324 1933.864 2862.031 2.7 18526

ROA | 324 .009537 .0077561 2] .05

ROE | 324 .0998148 .0654016 2} .27

SIZE | 324 11.58963 1.253594 8.11 14.27

LEV | 324 11.23074 5.193729 1.66 37.15

BRA | 324 151369.2 229703.1 1729.5 1297189

CSR | 324 .5810802 .1561864 .19 .94

@.0ee1 2.0782 0.0000

| ROE ROA BRA CSR LEV SIZE EAT
............. B T e L T
ROE | 1.0000
|
|
ROA | ®©.7005 1.0000
| eo.eeee
|
BRA | ©.1932 -@.0804 1.0000
| @.eees ©.1485
|
CSR | @.2154 -2.0980 0.6104 1.0000
|
1
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|
LEV | ®©.e876 -0.3732 ©.5529 ©.3874 1.0000
| ©.1157 ©.0000 ©.0000 ©0.0000
|
SIZE | ©.3393 -0.0904 ©.7813 0.6344 0.6967 1.0000
| 2.0000 9.1044 9.0000 0.0000 0.0000
|
EAT | 0.5657 9.3091 @.7452 9.5445 9.2341 9.6890 1.0000
| ©.0000 ©.0000 ©0.0000 ©0.0000 ©0.0000 ©.0000
|
DUMMY | ©.1186 -0.1023 0.5889 ©.4276 ©.2797 ©.4214 0.4374
| 0.0328 9.0660 9.0000 0.0000 9.0000 9.0000 0.0000
|
| DUMMY
DUMMY |  1.0000
|
(1) (2) (3) (4)
BRA BRA BRA BRA
CSR 55496.8* 25294.9 38162.7 40617 .0**
[1.70] [0.70] [1.14] [2.57]
LEV 2501.3*%* 2635.4* 2811.8%* -760.5
[2.06] [1.96] [2.22] [-0.78]
SIZE -1373274.5%** -1164068.7*** -1265934,2%** -1027586.0%**
[-25.00] [-16.59] [-21.13] [-18.15]
SIZE2 64599, 7*** 55629.9%** 50864.6%** 50342.4%**
[25.79] [17.15] [21.92] [19.55]
EAT 3.194 11.42%%% 7 e 4.598**
[1.26] [4.03] [2.97] [2.16]
cons 7222181.0*** 6016601.1*** 6619335.1%** 5195902 .9%**
[23.49] [15.77] [19.86] [16.63]
N 324 324 324 324
R-sq 9.912 9.788
t statistics in brackets
* p<@.1, ** p<e.o5, *** p<e.el
(1) (2) (3) (4)
roe roe roe roe
CRS -0.08203 -0.00843 -0.00603 -0.0276%
[-e.86] [-e.33] [-0.25] [-1.59]
LEV 9.00221*%* 0.00493%** 9.00379%** 9.00159**
[2.53] [5.21] [4.19] [2.39]
SIZE 9.305*** 9.269%** 9.267*** 0.289%**
[7.71] [5.47] [6.12] [11.35]
SIZE2 -0.0141*** -0.0136%** -0.0129%** -0.0133%**
[-7.84] [-5.96] [-6.49] [-11.48]
EAT 0.0000231%** 0.0000221*** 0.0000219*** 0.0000228%**
[12.64] [11.13] [11.70] [16.13]
cons -1.568*** =1.272%** -1.322%%* -1.484%**
[-7.09] [-4.75] [-5.46] [-10.38]
N 324 324 324 324
R-sq 0.441 ©.321
t statistics in brackets
* peo.t, YFipca.es;. *** preiel
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(1) (2) (3) (4)
roe roe roe roe
BRA -0.000000179*** -0.000000217*** -0.000000213*** -0,000000150%**
[-4.57] [-5.54] [-5.61] [-4.23]
CSR -0.0103 -0.00295 9.00115 -0.00933
[-0.45] [-0.12] [e.05] [-0.72]
LEV 9.00266*** 0.00550*** 9.00440%** 0.00388%**
[3.11] [6.07] [5.e5] [4.90]
SIZE 9.0592 0.0170 9.00370 0.103*
[e.90] [e.26] [e.06] [1.80]
SIZE2 -9.00258 -0.00150 -0.000438 -0.00501*
[-0.84] [-e.49] [-8.15] [-1.85]
EAT 0.0000237*** 0.0000246*** 0.0000238*** 0.0000265%**
[13.32] [12.64] [13.08] [15.24]
cons -0.278 9.0316 09.0526 -0.474
[-0.78] [@.89] [0.16] [-1.57]
N 324 324 324 324
R-sq 0.476 0.386
t statistics in brackets
* p<@.1, ** p<@.85, *** p<e.o1
(1) (2) (3) (4)
ROA ROA ROA ROA
CSR -0.00904%** -0.00445 -0.00611** -0.00342
[-3.03] [-1.32] [-1.96] [-1.55]
LEV -0.000434*** -0.000159 -0.000278** -0.000250**
[-3.89] [-1.26] [-2.36] [-2.50]
SIZE 0.0113** 9.00399 0.00700 0.0220%**
[2.25] [0.61] [1.24] [4.29]
SIZE2 -0.000557** -0.000319 -0.000410 -0.00107%**
[-2.42] [-1.05] [-1.59] [-4.81]
EAT 0.00000191***  ©.00000188*** 0.00000188*** ©0.00000215***
[8.18] [7.08] [7.73] [11.39]
cons -9.0398 8.00740 -p.0128 -9.0984%**
[-1.41] [e.21] [-8.41] [-3.32]
N 324 324 324 324
R-sq @9.353 9.250
t statistics in brackets
* p<0.1, ** p<@.e5, *** p<o.e1
(1) (2) (3) (4)
ROA ROA ROA ROA
BRA -2.24e-98%** -2.81e-08*** -2.67e-08%** -1.90e-98%**
[-4.49] [-5.36] [-5.36] [-5.42]
CSR -0.00780%** -9.00374 -0.00504* -2.88573**
[-2.67] [-1.18] [-1.68] [-2.42]
LEV -0.000378%**  -0.0000852 -0.000193* -0.000168%*
[-3.47] [-0.70] [-1.69] [-1.97]
SIZE -0.0195%* -0.0287%** -0.0263%** -0.0133*
[-2.31] [-3.28] [-3.20] [-1.84]
SIZE2 0.000892** 0.00124%** 0.00117*** 0.000569*
[2.27] [3.02] [3.04] [1.73]
EAT 0.00000198***  ©.00000220%**  0.00000212***  ©0.00000223***
[8.72] [8.44] [8.89] [13.15]
_cons 0.122%** 0.177*** 0.161*** 0.0896%*
[2.7@] [3.80] [3.66] [2.27]
N 324 324 324 324
R-sqg 0.392 0.318
t statistics in brackets
* p<@.1, ** p<0.85, *** p<o.ol
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(1) (2) (3) (4)
ROA ROA ROA ROA
CSR -0.00800*** -0.00445 -0.00556* -9.00316
[-2.67] [-1.32] [-1.77] [-1.40]
LEV -0.000440*** -0.000159 -9.000288%* -9.000253**
[-3.97] [-1.286] [-2.46] [-2.52]
SIZE 0.00613 0.00399 0.00460 0.8195%**
[1.12] [0.61] [e.78] [3.30]
SIZE2 -0.000318 -0.000319 -9.000295 -0.000957***
[-1.28] [-1.05] [-1.09] [-3.64]
EAT 0.00000188%** 0.00000188*** 0.00000185*** 0.00000213***
[8.13] [7.08] [7.61] [1e.80]
DUMMY -0.00253** : -9.00217 -9.00106
[-2.40] [-1.36] [-0.74]
cons -0.0117 0.00740 -9.000351 -9.0852**
[-0.39] [0.21] [-0.01] [-2.55]
N 324 324 324 324
R-sq 0.365 0.250
t statistics in brackets
* p<@.1, ** p<o.e5, *** p<o.e1
(1) (2) 3) (4)
ROE ROE ROE ROE
CSR -0.0214 -9.00843 -0.00838 -0.0153
[-e.90] [-0.33] [-e.35] [-1.19]
LEV 0.00221** 0.00493%** 0.00385%** 0.80375%**
[2.53] [5:21] [4.25] [4.85]
SIZE 0.310%** 0.269*** 0.276%** 0,323%**
[7.19] [5.47] [6.02] [8.38]
SIZE2 -0.0144%** -0.0136%** -0.9134%** -09.0156***
[-7.30] [-5.96] [-6.36] [-8.85]
EAT 0.0000231%** 0.0000221*** ©.0000220%** 0.0000252%**
[12.62] [11.13] [11.70@] [15.14]
DUMMY 0.00265 : 9.00948 0.90196
[e.32] - [e.71] [1.54]
_cons -1,597*** -1,272%** -1,369%*** -1,602***
[-6.66] [-4.75] [-5.40] [-7.55]
N 324 324 324 324
R-sq 0.441 2.321
t statistics in brackets
* p<@.1, ** p<o@.05, *** p<o.o1
(1) (2) (3) (4)
BRA BRA BRA BRA
CSR 47167.9 25294.9 32847.5 14135.1
[1.44] [e.70] [@.97] [1.47]
LEV 2546.8** 2635.4* 2847.5** -405.3
[2.10] [1.96] [2.25] [-0.62]
SIZE -1331627.7%***  -1164068.7%***  -1245552,5*** -671050.4%***
[-22.31] [-16.59] [-19.64] [-15.23]
SIZE2 62693.8%** 55629.9%** 58895.0%** 33379,3%=
[23.02] [17.15] [20.31] [16.39]
EAT 3.385 11.42%*% T 3.913**
[1.34] [4.03] [3.00] [2.05]
DUMMY 20204.4* : 17998.2 36388.3%**
[1:75] 3 [1.14] [2.70]
_cons 6997968.5%** 6016601.1%*** 6513377.1%** 3361132.2%**
[21.06] [15.77] [18.56] [14.03]
N 324 324 324 324
R-sq 0.913 9.788
t statistics in brackets
* p<9.1, ** p<0.05, *** p<o.o1l
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