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TOM TAT:

Bai nghién cttu nhim muc dich xy dung mo hinh va gi thuyé&t nghién cttu vé 4nh huéng clia
cdng b thdng tin trach nhiém x4 hoi d&€n hiéu qua tai chinh clia céc cong ty. Pdng thdi didu tra mdi
quan hé giita viéc cong bo trach nhiém xa hi ctia cong ty (CSRD) va hiéu qua tai chinh (FP) véi
viéc xem xét vai tro trung gian cua ddi méi sdng tao xanh (GI) d6i v6i mdt mau cdc cong ty niém
yéttai Viet Nam.

Tt khoa: cong bo thong tin trach nhiém xa hoi, d6i méi sing tao xanh, hiéu qua tai chinh, sing

ki€n bdo vé mdi trudng, tdng quan nghién ciu.

1. Dit van dé

Khdi niém Cong bd thong tin trdch nhiém xa
hoi clia cong ty (CSRD) bit ngudn tif cdc qudc gia
phét trién va da c6 lich st hon 60 nim. Trong thdi
gian gin day, cdc nghién cttu vé CSRD ngay cang
da dang va khong con gidi han trong cdc thi
trudng phat trién (Baxi, 2012). Tai Viét Nam,
CSRD bit diu dugc bi€t d&n rong rdi hon tir hon 2
thap ky truSc thong qua Bdo cdo phat trién bén
vitng clia cdc tAp doan da qudc gia hoat dong tai
Viét Nam nhu Honda, Coca-Cola va Unilever.

Trudc ndm 2016, chi c6 mot sd cong ty 16n
trong nuSc cong khai thong tin vé cdc hoat dong
lién quan d&€n CSRD trong bdo cdo clia ho. Trudc
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d6, CSRD ddi véi cdac bén lién quan duge quy dinh
rdi rac trong cdac vin ban phdp luit riéng 1é nhu:
Luat Lao dong, Luat Hgp dong hay cdc khuyén
nghi v& Bdo cdo moi trudng. Tuy nhién, chua c6
mdt khung phdp ly théng nhi't hodc vin bin phdp
luat cu thé ndo quy dinh toan dién vé CSRD.
Trong giai doan nay, viéc cong bd thong tin CSRD
trong bdo cédo tai chinh clia cong ty vAn mang tinh
tu nguyén.

Nim 2015, 1An d4u tién, cac huéng din vé bdo
cdo CSRD dudc ban hanh theo Thong tu s&
155/TT-BTC, yéu cau cdc cong ty niém y&t phai
cong bo thong tin vé modi trudng va xa hoi lién
quan d&n phat trién bén virng. K€ tir khi Thong tu
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nay c6 hiéu lyc vao nam 2016, viéc cong bo Bdo
cdo CSRD di trd nén phd bi€n hon trong cong
ddng cong ty Viét Nam.

Vé cd ban, CSRD 12 mot hinh thitc dau tu va
viéc cdng bd CSRD c6 dnh hudng nhu thé nao dén
hiéu qua tai chinh dang 12 mot chii dé dugc quan
tam. Nghién ctu ctia Saeidi (2015) cho thay tdc
dong clia cong bd CSRD c6 thé dugc truyén qua
mot s§ yéu td trung gian. Vi vay, thay vi chi xem
xét CSRD c6 tic dong tich cuc hay tiéu cuc dén
hiéu qud tai chinh, nhiéu nghién citu dé xuat sit
dung cdc y&u to trung gian d€ phan tich.

Mot trong nhitng khdi niém c6 thé déng vai tro
trung gian va 1a co ch€ gidi thich cho mdi quan hé
gitta CSRD va hiéu qua tai chinh cla cong ty (FP)
12 GI. GI bao gdbm viéc phét trién cong nghé nhim
ti€t kiém niing lugng, gidm 6 nhiém, tdi ché rdc
thai va thi€t k&€ cdc sdn pham than thién véi moi
trudng (Buisson et. al., 2010). Pay 1a mot gidi
phap t6i vu d€ déng gép vao sy phdt trién bén
virng clia mdi trudng va cdc cong ty tién phong
trong GI dang dan din diu nhitng xu huéng trén
thi trudng.

Nhiéu nghién cttu da chi ra ring viéc tham gia
vao cdc hoat ddng CSRD mang lai nhiéu 1¢i ich
cho cong ty, ching han nhu cai thién hinh dnh
thuong hi€u, tao dung uy tin vdi cdc bén li€n quan,
hoidc niang cao k&t qué tai chinh. Tuy nhién, tai
Viét Nam, cdc nghién cttu vé van dé nay con han
ch€& va chua dat duge nhat quan vé k&t qua nghién
cfu, nhiéu cong ty vin chua chid dong cong bd
thong tin CSRD dén cédc bén lién quan. Do do6, bai
nghién cttu tap trung phan tich mdi quan hé giita
CSRD va FP bing cdch xem xét vai trd trung gian
clia hiéu qud GI tai cdc cong ty niém yét trén san
chitng khodn Viét Nam. Pdng thdi, nghién ctu
nay ciing thio ludn vé nhitng nghién citu mdi nhat
lién quan d€n mdi quan hé nay, md ra cd hdi cho
cdc nghién cttu thyc nghi€m trong tuong lai.

2. Téng quan nghién cifu

Trong nhitng nim gan day, viéc cong bd thong
tin vé CSRD tai Viét Nam da c6 nhitng budc tié€n
d4dng k€. Nhiéu cong ty da bit dau chi trong hon
dé&n viéc minh bach héa cdc hoat dong CSRD
nhiim ddp &ng nhu cau ngay cang cao clia cic bén

lién quan va huéng tdi phat trién bén vitng. Bén
canh cdc thong tin tai chinh bit budc, nha diu tu
ngldy cang quan tAm dén nhitng thong tin phi tai
chinh mang tinh ty nguyén, bao gdm cic yé&u td
lién quan d&€n moi trudng vd CSRD (Peterson,
2004). Pdng chi ¥, hé thong phdp luat Viét Nam
hién chua c6 quy dinh bit budc cdc cong ty niém
y&t phai thuc hién CSRD. Viéc trién khai CSRD,
ciing nhu cong bd thdng tin lién quan hoan toan
dua trén su tu nguyén cla cong ty. Do d6, cdc nha
quan ly nén tip trung vao viéc dat dugc hiéu qua
tai chinh (FP) va CSRD d& tao ra gid tri chung cho
t4t cd cdc bén lién quan. Nhin chung, cdc nghién
ctfu trudc day déu cling ¢d quan diém ring c6 moi
quan hé tich cuc gitta CSRD va FP.

Mic du da c6 nhiéu nghién ctfu vé méi quan
hé nay, nhung nhitng k&t qua trudc d6 van chua c6
su nhat quan. Nghién cttu cda Cho et. al. (2019)
chi ra CSRD ¢6 tdc dong tich cyc d€n hiéu qud i
chinh cda cong ty (FP) gitip cong ty md rong thi
phan, niang cao hiéu qua va cudi ciing 13 thic ddy
ting trudng tai chinh. Bén canh d6, Van Beurden
et. al. (2008) da tdng hgp cdc nghién citu tir 34 bai
bdo va chi ra ring 68% cdc nghién cifu cho thiy
CSRD c6 tdc dong tich cyc d€n FP, trong khi chi
¢6 32% nghién cttu ghi nhin mdi quan hé tiéu cuc
hoic khong ddng ké giira 2 y&u td nay.

Trong khi Han et. al. (2016) lai cho thdy mdi
quan hé tiéu cyc giita hai y&u t6 nay, do trong qué
trinh thyc hién CSRD, cdc cong ty vin gip khé
khin trong viéc ddp (ng nhitng mong mudn va
nhu ciu khic nhau clia cic bén lién quan. Nghién
citu ciia Fisher et. al. (2011) ciing da cho k&t qua
CSRD &nh hudng tiéu cuc dén hiéu qué tai chinh
clia cdc cong ty. Cu thé, ho dd phan tich céc t&
chdc tham gia vao cdc hoat dong than thién véi
moi trudng va k&t luan nhitng hoat dong nay c6
tdc dong tiéu cyc dén hiéu qud tai chinh cla cong
ty. Ching han, chuong trinh Climate Leaders ciia
Co quan Bdo vé Moi trudng Hoa Ky (EPA) cho
thdy viéc thuc hién chuong trinh nay da 4nh
huéng tiéu cuc d&€n hiéu qud tai chinh cla céc
cong ty tham gia.

Nhitng nim trd lai ddy, mot s6 nha nghién cttu
da quan tAm dén viéc tim hi€u vai trd trung gian
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ctia GI nhdm lam rd bdn chit phic tap clia moi
quan hé giita cong bd thong tin CSR va hiéu qua
tai chinh. GI c¢6 thé déng vai trd bi€n trung gian
dang k& cho cdc tdc dong giita CSRD va hiéu qua
tai chinh. Hiéu qua tai chinh ctia cdng ty c6 thé
dugc hudng 1gi ich tir cdc sdng ki€n CSRD thong
qua vai tro trung gian ctia GI theo Fen Zhang et.
al. (2020). Tai cdc nu6c dang phat trién néi chung
va Viét Nam néi riéng, s6 luong cdc nghién cttu
xem xét cd dnh hudng truc ti€p va gidn ti€p clia
cong bd thong tin CSR dén hiéu qua tai chinh qua
trung gian 12 GI chua nhiéu. Do d6, can nghién
cifu siu hon vé dnh huéng clia mic do cong bo
thong tin CSR dé€n hiéu qua tai chinh, dic biét qua
trung gian GI.

3. Cd'sé Iy thuy€&t va gia thuyét nghién citu

3.1. Co'sé'ly thuyét

3.1.1. Ly thuyét cdc bén lién quan

Ly thuy€t cdc bén lién quan la mot trong
nhitng khung 1y thuy€t dugc sit dung rong rii trong
nghién cttu v& CSR. Theo ly thuyét ndy, cdc cong
ty khong chi c6 trdch nhiém vé6i c6 dong ma con
phdi c6 trdch nhiém vdi cong ddng noi ho hoat
dong (Al Amosh et. al., 2022). Do d6, viéc dap
ting ky vong clia cdc bén lién quan 1a viéc thé
hién cdc hanh dong mang tinh thién chi va tu
nguyén clia cdng ty dong thdi, tdi vu héa 1gi ich
cho cdc bén lién quan (Alkurdi et. al., 2023).

Theo Freeman (1984), viéc 4p dung Iy thuyé&t
cdc bén lién quan gidp cong ty phan tich va thich
tng vdi boi cdnh rong 16n hon clia moi trudng kinh
doanh. Shi & Tsai (2022) ciing chi ra ring tic
dong tir cdc bén lién quan c6 thé dnh hudng ddng
ké d&n qud trinh GI clia cong ty. Cdc bén lién
quan khong chi tao 4p luc ma con thiic ddy cong ty
gia ting kha nidng canh tranh trén thi trudng toan
cAu thong qua viéc 4p dung cdc chié€n lugc kinh
doanh xanh.

3.1.2. LY thuyét dua trén nguén lyc

Bén canh Iy thuy&t cdc bén lién quan, 1y thuyét
dua trén tai nguyén (NRBV) ciing cung cdp mdt
g6c nhin quan trong vé 1gi thé€ canh tranh clia cong
ty trong bdi cdnh mdi trudng ty nhién (Hart,
1995). NRBV cho phép cong ty xdc dinh va phit
trién ning lyc moi trudng nhuw modt phan cot 16i
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trong hé thong van hanh cla t§ chifc. Hiéu qua
moi trudng, GI va phdt trién bén vitng dugc xem
12 cdc co ché nén ting gitip ddm bio phic 1gi ty
nhién, ddng thdi ning cao danh ti€ng va Idi th&
canh tranh cla cong ty. Theo NRBV, viéc xdy
dung ning lyc moi trudng gidp cong ty tao ra Igi
th& bén vitng va phdn 4nh cdch moi trudng tu
nhién c¢6 thé 4dnh hudng dén hoat dong kinh
doanh. Hon nita, NRBV nhan manh vai trd ctia GI
trong viéc cdi thién hiéu quéa kinh doanh va ting
cudng moi quan hé véi cdc bén lién quan
(Andersén, 2021).

Trong bdi cdnh nén kinh t&€ toan cau, cdc vin
dé modi trudng va xa hdi ngdy cang tré nén cip
thi€t, dic biét tai cdc qudc gia dang phat trién. Ly
thuy&t NRBV khong chi gidi quyét cdc mdi quan
tam vé& sinh thdi, ma con gitp cong ty dy dodn xu
huéng tuong lai, tir d6 dua ra chi€n lugc phi hgp
nhiim duy tri tinh bén vitng dai han. Viéc 4p dung
ly thuy€t nay cé thé gitip cong ty cling c6 vi thé
trén thi trudng, ddng thdi thic ddy phat trién bén
virng thong qua viéc ting cudng ning luc GI. GI,
xét theo géc dd NRBV, 1a mot yéu td quan trong
gitip cong ty khac biét héa sdn pham va dat dugc
ting trudng bén virng trén thi trudng (Khanra et.
al.,2022).

3.2. Gid thuyét nghién citu

3.2.1. Anh hudng ciia cong bo théng tin trdch
nhiém xd hoi dén hiéu qud tai chinh

Dua trén cdc ly thuyét nén tdng da dé cap, c6
thé ky vong viéc cong bo thong tin vé CSRD c6
tdc dong tich cuc d€n hiéu qua tai chinh cia cong
ty, dong thdi cai thién hinh &nh va gi4 tri cia cong
ty. Nhitng cong ty ¢6 mic do cong bd thong tin
CSRD cao hon thudng c6 1gi thé trong viéc ning
cao danh ti€ng, tao ra co hoi kinh doanh va gia
ting 1¢gi nhudn thong qua viéc khdc biét hda san
phdm, thu hiit nhin sy chat lugng cao va ning cao
kh3 ning dinh gid sdn phim & mifc cao hon. Viéc
cong bd CSRD gitip tao ra sy khic biét so v6i doi
thd canh tranh, dic biét 1a trong quéan 1y quan hé
vdi cdc bén lién quan va cdc chién luge dai han, tr
dé gép phan cling ¢d, ning cao hiéu qua tai chinh
clia cong ty. Vi vay, gid thuy€t nghién cidu dugc
dua ra nhu' sau:
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HI: Anh huéng tric 1iép ciia cong bo théng tin
CSR dén hiéu qud tai chinh.

3.2.2. Anh hudng ciia cong bé thong tin trdach
nhiém xa hoi dén doi mdi sdng tao xanh

0] Viét Nam, nghién cu cho thdy cdc cong ty
nén 16ng ghép cidc muc tiéu bén vitng vé moi
trusng va xa hoi vao chi€n luge phit trién bén
vitng clia minh, dong thdi cong bd thong tin CSR
lién quan dén céc quy trinh xanh va GI (Ha et. al.,
2023). Viéc cong b thong tin CSR chi ¢6 tdc dong
thay th& doi v6i gid tri cong ty & mic thap. Khi gid
tri cong ty ting 1én, tdic dong ctia cong bd thong tin
CSR dé&n GI dan yé&u di (Fen Zhang et. al., 2020).
Piéu nay chi ra hiéu qui clia cong bd thong tin
CSR d6i vdi GI ¢6 thé phu thudc vao mitc do phat
tri€n va quy mo clia cong ty.

TU cdc nghién ciu trén, c6 thé thidy cong bd
thong tin CSR ¢6 dnh hudng truc ti€p va tich cuc
dén qu4 trinh GI cla cdc cong ty. Mic di c6 mot
s6 ngoai 1&, nhung nhin chung, cdc cong ty thyc
hién cong bd thong tin CSR khong chi gép phan
bdo vé moi trudng ma con tao ra gid tri bén vitng
cho chinh minh. Cong bo thong tin CSR gitip cédc
cong ty nang cao hiéu qua trong cdc hoat dong GI,
tir 6 tao ra 1di th& canh tranh v gép phan vio su
phit trién bén vitng ctia nén kinh t&. Do dé, viéc
thic ddy va cong bd cdc sang ki€n CSRD 1a mot
y&u t& khong thé thi€u trong chi€n lugc phat trién
dai han cda cdc cdng ty. Vi vay, gid thuy€t nghién
ctru dugc dua ra nhu sau:

H2: Anh huéng tric 1iép ciia cong bo théng tin
CSR dén GlI.

3.2.3. Anh huéng ciia ddi méi sdng tao xanh dén
hiéu qud tai chinh

Viéc trién khai GI khong phai lic nio cling
mang lai sy cAn bing kinh t& thuin 1¢i cho céc t&
chitc, nhung vé 1au dai, c6 thé phat sinh nhitng 1¢i
ich vo hinh. Cdc ngian hang va nha diu tu ngay
cang quan tAm dén viéc hd trg cdc cong ty duy tri
GI va phdt trién bén vitng (Kartadjumena &
Rodgers, 2019). Cac cong ty tai chinh thuc hién GI
nhiam dinh vi thuong hiéu va mang lai hiéu qua i
chinh cho cong ty, cling nhu Igi ich cho xa hoi
(Thomas et. al., 2021).

Viéc tich hgp quan diém vé moi trudng clia cic

bén lién quan vao chudi gid tri cla cong ty thong
qua GI ¢6 thé tac dong d&n chi phi va doanh thu ctia
cong ty. Cong ty c6 thé gia ting doanh thu bing
cdch phat trién cic sin phdm xanh, cic cong ty 4p
dung GI c6 thé dinh gid sdn phdm cao hon. Biing
cdch dua cdc y&u t& mdi trudng vao sin phdm mdi,
cong ty c6 thé tao ra su khac biét cho sdn phdm clia
minh, qua dé ning cao mic dd nhdn di€n tir cic bén
lién quan va cudi cuing gitp ting kh3 ning canh
tranh ciing nhu doanh s6 ban hang. Vi vay, gia
thuy€&t nghién cttu dugc dua ra nhu sau:

H3: Anh hudng truc tiép ciia GI dén hiéu qud
tai chinh.

3.2.4. Vai tro trung gian ciia déi mdi sdng tao
xanh (Hinh 1)

Hinh 1: Mé hinh nghién ciiu dé xudt (2024)

Dé&i méi
sang tao xanh
(Gl)

Hiéu qua
tai chinh
(FP)

Cong bd thong tin W
trach nhiém xa hoi
(CSRD) J

Y

Nhu d3 dé cip truSc d6, néu viéc cong bd
thong tin CSRD thiic ddy kha ning GI, thi GI lai
c6 tac dong tich cuc d€n hiéu qua tai chinh, tic 1a
viéc cong b thong tin CSRD ¢6 tdc dong gidn
ti€p (thong qua GI) d€n hiéu qud tai chinh. Sy tdn
tai cda dnh hudng gidn ti€p nay cho thdy vai tro
trung gian GIL.

Theo Padilla-Lozano et. al. (2022), cdc cong ty
uu tién dinh hudng trach nhiém xa hdi (CSRD)
thudng c6 kha ning d6i mdi tot hon, gitp gidm
tiéu hao ning lugng va tai nguyén, dong thdi ning
cao ning sudt va kh3 ning canh tranh. Piéu nay
cho thi'y c4dc hoat ddng CSRD c6 tic dong tich cuc
dé&n GI va GI lai 4nh hudng tich cuc d&€n hiéu qua
tai chinh ctia cong ty (FP). Quan diém nay phi
hgp v6i nghién cdu cla Surroca (2010), trong d6
cho ring cdc y&u t6 vo hinh, nhu GI, déng vai tro
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trung gian trong moi quan hé gitta CSRD va FP.
Tl d6, chiing tdi dé xua't gid thuyét sau:

H4: Anh hudng gidn tiép ciia cong bé théng tin
CSR dén hiéu qud tai chinh

4.Ké&tluan

V& miit thyc tién, nghién citu nay di xay dung
dugc md hinh va gid thuy&t nghién cttu vé dnh
hudng ctia cong bd thong tin CSR dén hiéu qua i
chinh, déng thdi trinh bay ngin gon va khdch
quan vé 1¢i ich cla viéc cong bd thong tin CSR,
cling nhu cdch cdc nha quan 1y va cdc bén lién
quan c6 thé tich hgp ching vao chién lugc kinh
doanh. Viéc cong bo thong tin vé CSRD 12 mot
yéu ciu quan trong trong qu4 trinh hoi nhap kinh
t€ quoc t€, do nhitng I¢i ich ma né mang lai cho x4
hoi. Tai Viét Nam, vin dé nay vin dang trong giai
doan khdi diu nhung déng vai trd quan trong doi

Loi cam on:

v6i sy ton tai va thanh cdng 1au dai cla cdc cong
ty. Thuc hién CSR déc biét la GI khong nén dugc
xem 1a mdt khodn chi phi ma nén dugc nhin nhian
nhu mot co hoi dau tu, gitp cong ty khong chi
déng gép tich cuc vao sy phat trién bén vitng ma
con dat dugc hiéu qua tai chinh t&t hon.

Mic di mdi quan hé giita cong bd thong tin
CSR va hiéu qua tai chinh da dugc nghién cdu
trudc day thyc hién. Tuy nhién, vin chua c6 nhiéu
nghién cttu tim hi€u vé tdc dong trung gian ctia GI
trong moi quan hé giita cong bd thong tin CSR va
hiéu quéd tai chinh. Xuit phdt tr nhitng bing
chitng thyc t&€ di ngay cang cho thdy tim quan
trong ctia cong bo thong tin CSR trong cdc quyét
dinh dau tu. Do vay, cin c¢6 nhiéu hon nita cdc
nghién cttu kham pha xem li€éu GI c6 déng vai tro
trung gian cho m&i quan hé nay hay khong m

Nghién citu dugc thuc hién trong khuén khé dé tai nghién ciitu khoa hoc sinh vién ciia Truong Pai

hoc Quy Nhon, ma s6: S2024.943.05
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DEVELOPING A MODEL AND HYPOTHESES ON THE IMPACT
OF CORPORATE SOCIAL RESPONSIBILITY DISCLOSURE
ON FINANCIAL PERFORMANCE
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ABSTRACT:

The study aims to build a model and research hypotheses on the impact of corporate social
responsibility disclosure on financial performance of companies. At the same time, investigate the
relationship between corporate social responsibility disclosure)and financial performance with
consideration of the mediating role of green innovation for a sample of listed companies in
Vietnam.
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protection initiative, literature review.
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