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TOM TAT:

Trach nhiém xa hdi doanh nghiép (CSR) 1a mot khdi niém dé cap d&én cong dong, mdi trudng,
minh bach thong tin, trdch nhiém giai trinh, dao dic kinh doanh va phat trién bén virng (Feifei
2017). CSR 12 mdt khdi niém dang dugc phat trién, 1a cach cic doanh nghiép (DN) két hop cic
moi quan tAim vé xa hoi, kinh t&, mdi trudng trong qué trinh ra quyé&t dinh nhiim mang lai 1¢i ich
cho DN, ddng thdi tao ra phic 1¢i xa hdi va phét trién cong ddng (Feifei 2017). Nghién ctfu nay
thuc hién nhiim xdc dinh va do ludng cdc nhan t6 4nh hudng d&€n mic do cong bd thong tin CSR
clia cdc cong ty niém yét tai Thanh phd H6 Chi Minh thong qua thuc hién phan tich 109
doanhnghiép niém yét. Quy trinh phan tich bao gdm cic budc: thong ké mo ta cic bién, phan tich
tuong quan, phan tich hdi quy va thuc hién cic ki€ém dinh dé luta chon md hinh uéc Iugng phit hop,
ki€m tra cdc khuy€t tat cia mo hinh u6c lugng. Cong cu st dung trong phén tich dif liéu bang 1a
phan mém STATA 15. K&t qué nghién cttu c6 4 nhin t6 4nh huéng dén mitc do cong bo thong tin
CSR ctia cdc cong ty niém yét tai Thanh phd H6 Chi Minh, gdm: Quy md DN; S nim hoat dong;
Kha ning thanh todn hién thdi; Cong ty kiém todn. K&t qui nghién citu ggi ¥ mot s6 chinh sich
cho céc nha dau tu, cic cd quan quan 1y nha nuSc va cdc nha quan 1y lién quan dén viéc ning cao
mic do cong bd thong tin CSR clia cdc cong ty niém yét tai Thanh phd H6 Chi Minh.

Tir khéa: trich nhiém xa hdi, cong b thong tin trach nhiém xa hoi, cong ty niém yét, TP. HO
Chi Minh.

1.Dit van dé

Phat trién bén vitng 12 mdt xu huéng tat y&u ctia
x4 hoi hién dai, d6 1a viéc phat trién ddp tng dugc
nhitng nhu cau hién tai ma khong dnh hudng dén
kh4 niing ddp Gng nhu cau cla cic th& hé tuong lai.
Theo Keit (2011), phat trién bén vitng phai bio
ddm c6 su phat trién kinh t& hiéu qua, xa hoi cong
bing va mdi trudng dudc bdo vé, gin gilt. Thach
thifc hién nay d6i vdi su phét trién clia cic qudc gia
la phdi can bing giita 3 tru cOt: hiéu qud kinh t€,

cong bing x4 hoi va bdo vé mdi trudng. N&u thién
léch & mot tru cdt nao d6 s& dnh hudng d&n cdc muc
tiéu con lai. Nhu vdy, d€ phat trién bén viing, cic
DN khong chi sit dung ngudn lyc mot céch hiéu
qud, ma con phai thuc hién day di CSR clia minh.
Du6i ap lyc cia cdc bén lién quan, ngay cang
nhiéu DN da thuc hién CSR va cong bd thong tin vé
CSR clia minh. Tuy nhién, mic do cong bd thong
tin con thap. Do d6, viéc nghién cdu cdc nhan o
dnh hudng d€n mic dd cong bo thong tin CSR clia
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cdc cong ty niém yét tai TP. H6 Chi Minh s& 1a cin
thi€t, m& ra huéng mdi gitip cdc nha quan 1y va céc
doi tugng st dung thong tin ctia don vi dua ra cic
quy€t dinh ding dén.

2. Co s6 1y thuyét, mo hinh va phuong phap
nghién citu

2.1. Co's6 Iy thuyét va mo hinh dé xudt

Theo Lién minh chiu Au, trong vin bin cong bo
Cong udc Xanh 2001 “Xiic ti&€n khudn khS chau Au
doi véi trach nhiém xa hoi DN dinh nghia CSR
nhu 12 “mot cach thiic ma cdc cdng ty két hop
nhitng van d& xa hdi va mdi trudng vao hoat dong
kinh doanh va trong hanh dong ctia ho véi cac bén
lién quan trén nén ting tw nguyén”.

Cong bo thong tin CSR 12 mdt ban bdo cdo vé
k&t qud thuc hién trich nhiém clia DN déi véi cic
bén lién quan. Cong bd thdng tin CSR mdt miit gitp
DN cong khai nhitng nd luc ddp Gng yéu cau clia
cacbén lién quan; mdt khac giip DN ndng cao hinh
anh va gia tri thuong hiéu.

bé do ludng mitc do thuc hién CSR va mic do
cong bo thong tin CSR ¢6 thé dugc thyc hién theo
nhiéu cdch khdc nhau, nhu: do ludng theo chi s&
danh ti€ng (Fortune 500, Moskowitz, Vigeo); do
ludng theo phuong phap x&p hang DN; do ludng
theo phuong phédp phén tich ndi dung, phuong phap
khao sat.

- Cdc nhan t6 anh hudéng dén micc dp cong bo
thong tin CSR:

(i) Qui mé DN. Theo ly thuyé&t hgp phap, cic DN
16n cin quan tim dén CSR ctia minh va tuin thi
kh€ uéc (Reverte, 2009); DN cang 16n thi cang thu
hidt sy quan tAm ctia cdc bén lién quan, dudi stc ép
clia cdc bén lién quan, DN phai ddp tng nhu ciu
thong tin cta ho. Theo quan di€m thuc nghiém,
trong hon thap ky qua di c6 nhiéu nghién ctru ki€m
chitng mdi quan hé giita quy md DN véi mic do
cong bd thong tin CSR; gan diy c6 cdc nghién citu
vé 4nh hudng clia quy mé DN dén mic d6 cong bd
thong tin CSR nhu: Mahdi Salehi (2019). Vay,
nghién cttu nay dua ra gid thuy€t nhu sau:

Gié thuy€t 1: Quy mé DN 4nh hudng tich cuc
dé&n mic d6 cong bd thdng tin trdch xa hoi.

(ii) 6 ndm hoat déng. S6 nim hoat dong dé cap
dén khodng thdi gian ma mot DN da kinh doanh.
Tinh hgp phdp ciia mot DN tang 1€n khi n6 tuin thi
cdc tiéu chudn va dat dudc cic gid tri mong dgi
(Suchman, 1995). Theo ly thuy&t cac bén lién quan,
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khi cdc DN 16n 1én, ho dugc ky vong sé thiét 1ap
mdi quan hé v6i mot nhém céc bén lién quan rong
rdi hon. Theo d6, nhu cAu cong bd thong tin CSR
dugc st dung nhu mot phuong tién quang ba hinh
dnh v6i sy gia ting clia cac bén lién quan nhim thu
dugc 1gi ich nhiéu hon. Najeb Masoud & Anu Vij
(2021) da tim thdy mdi quan hé tich cuc giita s§
nim hoat dong va miic do cong bd thong tin CSR.
Do vay dua ra gia thuy&t nhu sau:

Gi4 thuy&t 2: S& nim hoat dong ¢6 4nh hudng
tich cuc d&€n mic do cong bd thong tin CSR.

(iii) Kha ndng thanh todn. Cac cdng ty cé tinh
thanh khodn cao hon c6 hiéu suit tai chinh tot va sé&
cong bd thong tin CSR nhiéu hon. Tinh thanh khodn
c6 thé 1am ting kha ning ti€p can cdc co hoi kinh
doanh méi, cong ty d6 phai cong bd nhiéu thong tin
xa hdihon (Waddock S. A., Graves S. B. 1977).

Theo Nguyen Thanh Hung va cOng su (2021),
tinh thanh khodn cao hon din dé€n mic CSRD tu
nguyén cao hon. Tir d6 dua ra gid thuy€&t nhu sau:

Gi4 thuy€t 3: Kha niing thanh to4n c6 dnh hudng
tich cyc d&€n mic do cong bd thong tin CSR.

(iv) Cong ty kiém todn. Chitc ning clia kiém todn
doc 1ap 1 ki€m tra v dua ra y kién cla minh vé
tinh trung thuc va hop 1y ciia thong tin dugc ki€m
tra. Kiém toan vién & cic cong ty kiém toan 16n
thudng than trong hon so véi cac cong ty nhd va ho
thudng tir chGi chiap nhan cdc DN kém vé tai chinh
(Salehi, Tarighi va Sahebkar, 2018). Mat khéc, cic
DN 16n ¢6 xu huéng cdng bo thong tin CSR cta ho
nhiéu hon @& thu hit nhiéu su chd ¥ hon tir cac nha
diu tu, cic nha quin ly tai chinh va thudng dugc
kiém todn bdi cic cong ty kiém todn 16n. Cic
nghién citu thuc nghiém cho thay cdc DN sit dung
cong ty kiém todn Big 4 ¢6 nhiéu kha ning cong bd
thong tin CSR hon. Trong nghién citu nay, nghién
cttu ky vong riing cong ty dugc kiém todn bsi Big 4
s& cong bo thong tin CSR nhiéu hon.

Gia thuyét 4: Loai cong ty ki€m todn c6 dnh
hudng tich cuc d&€n miic @6 cong bd thong tin CSR.

2.2. Phuong phdp va dii liéu nghién ctiu

Nghién cttu sit dung phuong phap phan tich hoi
quy dé danh gid mic d6 tic dong clia cic nhin t&
dé&n miic 4 cong bd thong tin CSR va tdc dong clia
mic do cong bo thong tin CSR clia cdc DN niém
yét trén S& Giao dich chiing khoan Thanh phs HO
Chi Minh. Quy trinh phan tich bao gdm cdc budc:
thong ké mo td cac bi€n, phin tich tuong quan,
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phan tich hdi quy va thuc hién cic kiém dinh dé
lya chon md hinh udc lugng phit hdp, kiém tra cic
khuy€&t tat cia mo hinh udc lugng. Cong cu st
dung trong phan tich dif liéu bing 12 phan mém
STATA 15.

Té4c gid d& xuat mo hinh nghién cttu cdc nhan t&
dnh huéng dén miic do cong bd thdng tin CSR clia
cdc cong ty niém yét tai TP. H6 Chi Minh goém 4
nhan t6 nhu sau:

LCSRDlt = BO + BO SIZE“ + BZ AGEit

+ B3 CR;+ By AC¢ + uyq

Trong do:

- LCRSD: Mtic dd cong b thong tin trach nhiém
x4 hoi DN;

- SIZE: Qui m6 DN;

- AGE: S nim hoat dong;

- CR: Kha niang thanh todn hién thdi;

- AC: Cong ty kiém todn;

- B: Hé s6 u6c lugng;

-u: Phin du;

-i: Chi s dai dién DN;

- t: Chi s6 dai dién nim quan sat.

3. K&t qua nghién cifu

Phan tich twong quan nhim xem xét quan hé
giita bi€n phu thudc va cac bi€n ddc 1ap clia cdc mod
hinh nghién citu. K&t qua trong Bang 1 cho thay: tat
cd cdc bién déu c6 hé so tuong quan cip khic
khong va c6 gi4 tri trong khodng tir -1 dén +1. Cu
thé nhu sau: ddi véi mo hinh nghién citu, cic bién
doc 1ap InSIZE, AGE, CR, AC dong bién véi bién
phu thuéc LCSRD. (Béng 1)

K&t qua hodi quy dudgc thé hién trong Bang 2.

K&t qua hdi quy trong Bang 2 cho thay: (1) P6i
v6i mo hinh u6c lugng Pooled OLS, Prob > F =
0,0000 cho thdy ton tai mdi quan hé tuyé&n tinh giira
LCSRD vé6i it nhidt mot trong cac bi€n InSISE,
AGE, CR va AC. Trong cic bi€n ddc lap clia md
hinh phan tich chi ¢6 c4c bién InSISE, AGE va AC

c6 P>|t|<0,05, c6 ¥ nghia thong ké&; vdi hé s6 hdi
quy 1an lugt 1a 0,057; 0,009 va 0,195. Nhu vay, qui
mo DN, thdi gian niém yét trén thi trudng chiing
khodn va loai cong ty ki€ém todn c6 dnh hudng tich
cyc d&én mitc do cong bo thong tin trach nhiém xa
hdi ctia cic DN. Tuy nhién, trong phan tich hdi quy
dir liéu bang, md hinh udc lugng OLS da bd qua cac
tdc dong riéng biét cla tirng DN. Cho nén bai viét
str dung phuong phéap udc lugng theo mo hinh tic
dong co dinh (FEM) @€ xem xét tic dong riéng biét
theo thdi gian. (2) Theo md hinh u6c lugng FEM,
Prob > F = 0,0000, F (108, 433)=4,31 cho thdy mo
hinh FEM c6 gia tri du bdo. Trong md hinh nay chi
c6 bién AGE c6 P> |t |< 0,05, c6 ¥ nghia thdng ké;
cac bi&€n InSIZE, CR va AC khong c6 ¥ nghia thdng
ké. Nhu vdy, md hinh udc lugng FEM ciing phu
hdp; AGE gidi thich dugc 0,6% bién thién cla
LCSRD. (3) Theo md hinh ugc lugng tac dong ngau
nhién (REM), Prob > Chi 2 = 0,0000, Wald chi
2(4)=27,3 cho thdy md hinh ¢6 gia tri. Trong mo
hinh nay cic bién InSIZE, AGE, va AC déu cé P > |
7]<0,05 c6 ¥ nghia thong ké. Riéng bié€n CR khdng
c6 ¥ nghia thong ké; InSIZE, AGE va AC gidi thich
dudc 6,64% bién thién ctia LCSRD. Tém lai, cd 3
mo hinh u6c lugng déu cho thidy c6 mdi quan hé
ddng bi&n gifta cdc bi€n doc 14p va bién phu thudc.

D& Iwa chon md hinh udc lugng tot nhit, nghién
ctu st dung F test, LM test va Hausman test. K&t
quid cho thdy: Prob > F=0.0000; Prob >
chibar2=0,0000; va Prob > chi 2=0,0001. Do d6, md
hinh u6c lugng FEM dudc cho 1a tot nhat.

4. Kién nghi

D61 véi nha dau tu: Nhitng DN ¢6 quy md 16n,
thdi gian niém yét cao va dugc kiém todn bdi cong
ty ki€m todn 16n c6 mic dd cong bd CSR cao. Miic
do cong bd CSR cao c6 hidu qua tai chinh cao. Py
12 nhitng thong tin cAn thi€t d&€ cdc nha diu tu ra
quyét dinh va Iya chon ma ¢6 phiéu d€ du tu.

BAng 1. Phén tich tuong quan

Obs LCSRD InSIZE AGE CR AC
LCSRD 1,0000
InSIZE 0,1947 1,0000
AGE 0,1099 0,0829 1,0000
CR 0,0106 -0,2029 0,0335 1,0000
AC 0,2258 0,4056 0,0827 -0,0378 1,0000
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BAng 2. K&t qud héi quy

LosEs Pooled OLS FEM REM

Coef. P>|t| Coef. P>|t| Coef. P>|z|
InSIZE ,0570638 0,006 -,0580249 0.558 .0649206 0.038
AGE ,009219 0,045 ,0868514 0.000 .0201675 0.003
CR ,0090986 0,334 -,0033415 0.784 .0060104 0.560
AC ,1955438 0,000 0 - 1774344 0.034
_cons -1,383447 0,017 1,309253 0.629 -1.683746 0.051
Prob>F 0,0000 F test that all u_|0=80|8?‘| 08, 433) = 4,31 F\)/:/Z; ;lez(4;)=(2)(7)030
R2 0,0726
Adj. R? 0,0658 Overall=0,0060 Overall=0,0664

Model selection test

F-test Pro>F =0,0000 -
Hausman test - Prob > Chi 2=0,0001

DPoi véi cdc DN: Cong bd thong tin CSR sé& thu
hit duge sy quan tim cla cdc bén lién quan va
mang lai 1gi ich cho DN. Vi vay, cdc DN néi chung
va cdc DN niém yét néi riéng can ning cao nhin
thitc vé CSR. Cédc DN cin sit dung nguon lyc cia
minh d€ thyc hién nghia vu ddi v6i moi trudng,
ngudi lao dong va cong dong; thuc hién diy di cic
quy dinh cia Nha nu6c vé cong bd thong tin CSR,

Nguén: Két qud phan tich tix Stata

dic biét l1a d6i véi cdc DN méi niém yé&t trén thi
trudng ching khodn.

DPéi vdi co quan chitc nding ciia nha nudc: Cac
tieu chi danh gia mic do cong CSR theo quy dinh
hién hanh con it. Vi vy, @€ tao co s§ phap ly cho
cdc DN thuc hién, co quan chifc ning nhi nudc cin
b6 sung, hoan thién cic quy dinh lién quan dén cong
bd thong tin CSR tiém can v6i thong 1& quoc € m
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ABSTRACT:

Corporate social responsibility (CSR) is a broad concept that refers to community, environment,
information transparency, accountability, business ethics and sustainable development (Feifei
2017). CSR is an evolving concept, which is how businesses combine social, economic, and
environmental concerns in their decision-making process to benefit businesses, while creating
well-being. social benefits and community development (Fefei 2017). This study is to identify and
measure the factors affecting the level of CSR disclosure of listed companies in Ho Chi Minh City.
The study analyzes 109 listed companies in Ho Chi Minh City. The study’s analysis process
includes following steps: descriptive statistics of variables, correlation analysis, regression
analysis, and tests to select a suitable estimation model and check the defects of the estimated
model. The STATA 15 software is employed to analyze the panel data. There are four factors
affecting the CSR disclosure of listed companies in Ho Chi Minh City, including: Enterprise size;
Number of years of operation; Current ability to pay; and Auditing firm. The study proposes make
some policy recommendations for investors, state management agencies and managers to improve
the social responsibility disclosure of listed companies in Ho Chi Minh City.

Keywords: social responsibility, social responsibility reporting, social responsibility
information disclosure, Ho Chi Minh City.
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