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Trong nhiing nam gan day, thai dai théng tin bung né va su minh bach ngay cang dugc dé cao.
Viéc cdng bé théng tin trach nhiém xa hoi (CSR) da trg thanh mét phan khong thé thiéu trong
chién lugc phat trién bén ving clia doanh nghiép. Nghién ctu ndy nhdm dé phan tich vé tac
déng cla cong bé théng tin anh hudng dén hiéu qua hoat déng ctia doanh nghiép. Nghién
cuu st dung phuaong phap nghién ctu dinh lugng, véi dt liéu dugc thu thap tu bao cdo thuong
nién cla cac doanh nghiép thudc nganh tiéu dung trong giai doan 2016 dén nam 2022. Nghién
clru con lam rd muic d6 cong b théng tin CSR hoi doanh nghiép trén ba khia canh: kinh t&, méi
trudng va xa hdi. Muc tiéu cu thé ctia nghién ctiu nay dé danh gia méi quan hé gitta CSR va hiéu
qué hoat dong ctia doanh nghiép théng qua chi s6 ROA. Diéu nay nham dé ndm bét cach thic
ma viéc cong bo théng tin CSR anh hudng dén quyét dinh clia nha dau tu va hinh thanh nén
tang cho kinh té bén vimng. Dong thai, nghién ctru nhan manh tam quan trong cta viéc phan
tich d@ liéu mét cach chinh xac, tir dé dua ra nhimg hamy c6 gia tri nhat cho nha quan tri doanh
nghiép dé xay dung trién khai cac chuong trinh CSR mét cach hiéu qua. K&t qué clia nghién ciu
nay cho thay cong bé théng tin CSR tac dong tich cuc dén hiéu qua hoat dong, gép phéan vao
viéc nang cao hiéu qua hoat déng va hinh anh doanh nghiép trong mét céng chiing ciing nhu
nha dau tu. Day chinh la mét minh chiing cho thay dau tu vao CSR khong con la trach nhiém
xa hoi ma con 1a mot chién lugc kinh doanh théng minh ma cac doanh nghiép can theo duéi.

ABSTRACT

In recent years, the information age has witnessed an explosion of data, with transparency being
increasingly emphasized. Corporate Social Responsibility (CSR) disclosure has become an integral
part of enterprises’ sustainable development strategies. This study aims to analyze the impact of
CSR disclosure on corporate performance. Employing a quantitative research approach, the study
utilizes data collected from the annual reports of consumer sector firms during the period from
2016 to 2022. It further examines the extent of CSR disclosure across three dimensions: economic,
environmental, and social. The specific objective of this study is to evaluate the relationship between
CSR disclosure and corporate performance using the Return on Assets (ROA) indicator. At the same
time, the study underscores the importance of precise data analysis to provide valuable managerial
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implications, helping corporate executives design and implement CSR programs effectively. The

findings reveal that CSR disclosure has a positive impact on corporate performance, contributing

to enhanced operational efficiency and improving corporate image in the eyes of both the public

and investors. This serves as compelling evidence that investing in CSR is no longer merely a social

obligation but a strategic business decision that enterprises should actively pursue.

Keywords: Céng b6 thdng tin trdch nhiém xa héi, Hiéu qua hoat d@éng doanh nghiép, Ty sudt lgi nhudn trén tai san, Doanh nghiép nganh

tiéu dung, Thi truong chung khodn Viét Nam.

GIGI THIEU

Nganh hang tiéu dung tai Viét Nam hién dong vai tro cot
16i trong tdng trudng kinh t€ quéc gia vai tdc do phat trién
an tugng trong nhirng nam gan day. Bao gém ca nhom
hang tiéu dung nhanh (FMCG) va hang tiéu ding lau bén,
[inh vuc nay ghi nhan muc tang trudng 8,6% trong nam
2023, cao hon nhiéu so véi muc tang GDP trung binh toan
quéc 1a 5,05%. Theo Téng cuc Théng ké (2023), nganh
hang tiéu dung déng gop téi 47,5% GDP - tuong duong
10.221,8 nghin ty dong - phan anh vai trd khéng thé thay
thé cua linh vuc nay trong nén kinh té. Su tang trudng
manh mé dugc thuc ddy bai nhiing yéu té nhu dan sé
dong va tré, thu nhap kha dung ngay cang gia tang, qua
trinh d6 thi héa nhanh chéng, cling véinhu cau ngay cang
cao dé&i véi cac san pham lau bén nhu thiét bi gia dung.
Trudc béi canh do, trach nhiém xa héi doanh nghiép ngay
cang dugc xem la mot yéu to chién luge khi ngudi tiéu
duing khong chi quan tam dén gia tri stt dung ma con cha
trong dén yéu té dao duic, tinh minh bach va cam két bén
viing tu phia doanh nghiép.

Viéc cong b6 thong tin lién quan dén trach nhiém xa hoi
khéng chi phan anh cam két cla doanh nghiép déi véi
cac bén lién quan ma con déng vai tro quan trong trong
viéc dinh hinh hinh anh thuong hiéu va nang cao hiéu qua
hoat d6ng. Nhiéu nghién cttu gan day da chira rang CSR,
dac biét & khia canh dao duic va moi truong, cé tac dong
manh mé dén hanh vi tiéu dung va quyét dinh mua hang
(Min & Muhammad Arif, 2022; Popovics & Szekeres, 2022;
Howaniec, 2023). Cac doanh nghiép trién khai CSR mét
céach chién lugc c6 thé gia tang nhan dién thuong hiéu, xay
dung long trung thanh tirkhach hang, déng thai nang cao
suc canh tranh trén thi trudng. Bén canh dé, xu huéng tiéu
dung c6 trach nhiém dang dan trd nén phé bién tai Viét
Nam, khi ngugi tiéu dung uu tién cac san phdm than thién
vGi méi truding, minh bach vé ngudn géc va cé trach nhiém
xa hoi. Do d6, cong bd CSR khéng con la lua chon tuy y ma
da trd thanh mot phan khéng thé thiéu trong chién lugc
phat trién dai han va bén viing clia doanh nghiép.

Tai Viét Nam, tam quan trong clia cong bé thong tin CSR
cling ngay cang dugc cling c6 thong qua hanh lang phap
ly, ddc biét sau khiThong tu's6 155/2015/TT-BTC vaThong
tu s6 96/2020/TT-BTC dugc ban hanh, yéu cau doanh
nghiép niém yét minh bach héa théng tin lién quan dén
cac hoat dong moéi trudng, xa hoéi va quan tri. Mac du
muic d6 thuc hién gilra cdc doanh nghiép con chua déng
déu, nhiéu cong ty I6n - dac biét trong nhdm nganh tiéu
dung - da cht déng ap dung cac chudn muc quéc té nhu
GRI trong bao cdo thudng nién va bao céo phat trién bén
viing. Nghién cttu nay dugc thuc hién nham phan tich méi
quan hé gilta muc d6 cong bé théng tin CSR va hiéu qua
hoat dong clia cdc doanh nghiép nganh hang tiéu dung
niém yét trén thi trudng chiing khoan Viét Nam giai doan
2016-2022.Théng qua viéc st dung phuong phap dinh
lugng vai d liéu thuc t&, nghién cdu ky vong lam r6 vai
trd clia cong bd CSR trong chién lugc phat trién doanh
nghiép, dong thai cung cap bang chiing thuc nghiém lam
co s& cho cac khuyén nghi chinh sach va thuc tién quan
tri trong béi canh kinh doanh ngay cang dé cao yéu to6
bén viing.
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1. TONG QUAN NGHIEN CUU / CO'SG
LY THUYET

Barauskaite va Streimikiene (2021) cho rang trach nhiém
xa héi doanh nghiép khéng chi nham muc tiéu t6i da hoa
Igi nhudn ma con thé hién su déng gép tich cuc va tu
nguyén vao cdng dong. Diéu nay doi hdi cac nha quan tri
can co trach nhiém vai xa héi, cling cé cac gia tri c6t 16i ctia
cdng déng, déng thai gop phan duy tri sy 8n dinh, bén
viing va hai hoa xa hoéi. Trong béi canh hién nay, doanh
nghiép dang chiu stic ép ngay cang Ién tur cac yéu cau vé
minh bach thong tin, bao vé maoi trudng va canh tranh thi
truding, khién CSR trd thanh mét chién lugc thiét yéu dé
dam bao sutén tai va phat trién dai han clia doanh nghiép.
D6 minh bach trong viéc cdng b6 thong tin vé trach nhiém
xa hoi c6 thé gitp cac doanh nghiép cling cd uy tin, xay
dung m&i quan hé tét hon vai cac déi tac va nang cao
hiéu qua hoat déng. Tuy nhién, su lién két gilta cong khai
thong tin trach nhiém xa hoéi va hiéu qua hoat déng clia
doanh nghiép van chua dat dugc su ddng thuan chung.
Mot s6 nghién ciu chi ra rang cong bé théng tin nay cé
tac doéng tich cuc, trong khi cac nghién ctu khac lai cho
thay &nh huéng tiéu cuc hodc khéng dang ké, tuy thudc
vao tiing nganh nghé, méi trudng kinh doanh va phuong
phap nghién ctu dugc dp dung.

1.1. Ly thuyét nén tdng

Cac nghién cidu vé trach nhiém xa hoi doanh nghiép
thudng dua trén ba nén tang ly thuyét chinh, bao gém ly
thuyét cac bén lién quan, ly thuyét hop phap va ly thuyét
tin hiéu. Theo ly thuyét cac bén lién quan do Freeman
(1984) dé xuat, doanh nghiép khéng chi phuc vu Igi ich
cla ¢6 ddng ma con can quan tdm dén cac nhém lién
quan khac nhu khéach hang, ngudi lao déng, nha cung cap
va cdng dong. Viéc minh bach théng tin CSR dugc xem
la cach duy tri méi quan hé bén viing véi cac déi tugng
nay, qua dé nang cao hiéu qua hoat dong thong qua
viéc gia tang long trung thanh ctia khach hang, thu hut
nguodn nhan luc chat lugng va xay dung niém tin tir nha
dau tu. Trong khi dé, ly thuyét hop phép, dugc phat trién
bai Suchman (1995), nhan manh vai trd cia CSR nhu moét
céng cu gilip doanh nghiép cling cé tinh hgp phéap xa hoi
bang cach dap Ung cac chudn muc dao duc va ky vong
cla cdng déng. Viéc cong bé thong tin vé trach nhiém xa
hoi trong trudng hop nay khéng chi giup gidm thiéu rdiro
tuan thi ma con nang cao hinh anh doanh nghiép va tao
diéu kién thuan Igi cho hoat dong kinh doanh. Ngoai ra,
ly thuyét tin hiéu do Spence (1973) dua ra cho rang viéc
c6ng bé CSR ¢c6 thé déng vai trd nhu mét tin hiéu tich cuc
thé hién su minh bach va cam két trach nhiém xa héi clia
doanh nghiép. Nhiing cong ty cong b6 théng tin CSR mét
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cach day du va ré rang thudng dugc thi trudng danh gia
cao hon, tirdé nang cao kha nang ti€p can vén vai chi phi
thép va cai thién hiéu qua tai chinh.

1.2. Téng quan nghién ciu truéc dday

Mé&i quan hé gilia cong bé théng tin trach nhiém xa hoi
(CSR) va hiéu qua hoat ddong doanh nghiép da thu hat su
quan tam ctia nhiéu hoc gia, tuy nhién két qua nghién
ctru cho dén nay van chua théng nhat. Mét s6 nghién ctu
nhu cha Orlitzky, Schmidt va Rynes (2003) cho thay méi
quan hé tich cuyc gilta CSR va hiéu qua tai chinh, khi cho
rang cac doanh nghiép céng bé CSR & mic cao thudng
dat Igi nhudn cao hon nh& vao niém tin ti nha dau tu,
khach hang va kha nang gidm thiéu rui ro phép ly. Tuong
tu, Mahoney va Roberts (2007), v&i dii liéu tu cac cong ty
niém yét tai Canada, cling két luan rang céng bé CSR co
anh hudng tich cuc dén ROA, cho thay cac doanh nghiép
cht trong d&n minh bach xa hoi thudng cé hiéu suat tai
chinh vuot troi. G Viét Nam, nghién ctu ctia Ho Viét Tién
va HO6 ThiVan Anh (2017) dua trén 100 doanh nghiép niém
yét trong giai doan 2012-2016 ciing xac nhan rang céng
b6 CSRlién quan dén méi trudng, san phdm va céng dong
€6 tac doéng tich cuc dén hiéu qua hoat dong tai chinh.
Tuy nhién, mét s6 nghién ctu khac lai dua ra quan diém
trai chiéu. Chdng han, Wagner (2005) cho rdng viéc thuc
hién CSR c6 thé lam tang chi phi hoat dong, anh hudng
tiéu cuc dén Igi nhuan, dac biét trong nhirng nganh ¢6
bién lgi nhuan thap nhu san xuat gidy. Tuong tu, Lopez,
Garcia va Rodriguez (2007) cho rang CSR c6 thé lam gidm
Igi nhuan ngadn han do cac khoan chi cho hoat déng xa
héi khién doanh nghiép khé canh tranh vé gia. Ngoai ra,
McWilliams va Siegel (2000) 1ap luan rang tac dong clia
CSR dén hiéu qua hoat dong phu thudc vao chién lugc va
dac diém nganh nghé; néu CSR khéng dugc tich hgp vao
chién lugc phat trién bén ving, viéc cong bé théng tin sé
khong mang lailgi ich lau dai. Nhiing phat hién trdi nguoc
nay cho thay van con nhiéu tranh luan xoay quanh vai trd
thyc su ctia CSR, ddc biét trong cac thi trudng dang phat
trién nhuViét Nam.

1.3. Khodng tréng nghién ciru va dé xudt mé hinh

TaiViét Nam, nghién ctru vé cong b thong tin trach nhiém
xa héi va hiéu qua hoat déng ctia doanh nghiép van con
nhiéu han ché. Cac nghién ctiu trudc day chi yéu tap trung
vao téng thé thi trudng hodc mét s6 nganh cdng nghiép
cu thé ma chua cé nhiéu nghién ctu chuyén sau vé nganh
tiéu dung, nai trdch nhiém xa héi ctia doanh nghiép c6
thé c6 tédc ddng manh mé dén hanh vi tiéu dung va quyét
dinh dau tu.
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Dua trén khodng tréng nghién ctiu, nghién cru nay dé xuat mé hinh kiém dinh méi quan hé giira céng b6 théng tin
trach nhiém xa hoi va hiéu quéa hoat dong cia cac doanh nghiép nganh tiéu dung niém yét trén thi trudng chiing khoan
Viét Nam trong giai doan 2016-2022.

M hinh nghién ctru dugc dé xuat cé dang:

ROA;¢+ = Po+ P1TO;¢ + BoSIZE; ¢ + B3AGE; ¢+ + BAGROWTH,; . + BsLEV;,
+ ﬁ6CHANGEi,t + Ui + ¥t + et
Trong do:

Hiéu qua hoat dong doanh nghiép dugc do ludng bang ty suat logi nhuan trén tai san.

Céng bo théng tin trach nhiém xa hoi duge danh gia theo hudng dan clia Global Reporting Initiative va quy dinh clia
Thoéng tu 155 va Théng tu 96.

Quy m6 doanh nghiép, tudi ddi doanh nghiép, don bay tai chinh, téc dé tang trudng doanh thu va bién gid phan anh su
thay déi chinh sach cong bd théng tin sau khiThéng tu 115 ¢6 hiéu luc dugc dua vao mé hinh nhu céc bién kiém soét.

Dua trén co s& ly thuyét va tdng quan nghién ctiu trudc day, nghién cliu dé xuat gia thuyét chinh:

H1:Céng b6 théng tin trdch nhiém xda héi cé tdc ddng tich cuc dén hiéu qua hoat déng cta cdc doanh nghiép nganh tiéu ding
tai Viét Nam.

Gia thuyét nay sé dugc kiém dinh bang cac phuang phap héi quy phu hgp nham dam bao tinh chinh xéac va dé tin cay
cta két qua nghién cdu.

2. PHUONG PHAP NGHIEN CUU VA DU LIEU

Nghién ctu nay sir dung phuang phap nghién ctru dinh lugng nham kiém dinh tac dong clia cdng b théng tin trach
nhiém xa héi dén hiéu qué hoat dong clia cac doanh nghiép nganh tiéu dung niém yét trén thi trudng chiing khoan Viét
Nam. D{t liéu dugc thu thap ti bdo cédo tai chinh, bao cdo thudng nién va bao cao phat trién bén viing clia cac doanh
nghiép trong giai doan 2016-2021. M6 hinh nghién ctu dugc uéc lugng bang cac phuong phap héi quy phu hgp dé
dam bao tinh chinh xac va do tin cay cla két qua.

2.1. Phuong phdp nghién ciru
Mé hinh nghién ctiu dugc uéc lugng béng bén phuong phap héi quy:
H6i quy binh phuang t8i thiéu gop (Pooled Ordinary Least Squares - Pooled OLS): Day la phuang phap héi quy co ban
ap dung cho d liéu bang, gia dinh rdng khong c6 su khac biét ca thé gitia cadc doanh nghiép. Tuy nhién, mé hinh nay c6

thé khéng phu hgp néu ton tai su khac biét khdng quan sat dugc gitia cdc doanh nghiép.

H6i quy tac dong cé dinh (Fixed Effects Model - FEM): M6 hinh nay kiém soat cac yéu t8 khéng quan sat dugc nhung c6
dinh theo thai gian cla tiing doanh nghiép, gitp loai bo sai léch do su khac biét néi tai gilta cac doanh nghiép.

Hoi quy tac dong ngau nhién (Random Effects Model - REM): Khac véi mo hinh tac dong c6 dinh, mé hinh nay gia dinh
rang cac sai s6 khong quan sat dugc gilra cac doanh nghiép la ngau nhién va khéng tuong quan vdi cac bién déc lap.

H6i quy binh phuong téi thiéu téng quat (Generalized Least Squares - GLS): Phuong phap nay gilp diéu chinh cac van
dé vé phuong sai thay d8i va tu tuong quan, dm bao cac udc lugng cé tinh 8n dinh cao hon.
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Phuong phap do luéng bién kiém soat

Do ludng muic dé cong bé thdng tin CSR la mot thach thiic do ban chat da chiéu cta khai niém nay (Carroll, 1979). Trong
thuc tién nghién ctu, c6 hai phuong phap phé bién duagc st dung dé do ludng cong bé CSR, bao gém: (1) phuong phap
strdung bé chi s6 va (2) phuong phép phan tich ndi dung (Galant & Cadez, 2017). Phuong phéap bo chi sé thudng dua
trén cac hé théng danh gia dugc xay dung bai cac t6 chiic chuyén mén, bao gébm cac chi s6 quéc té nhu KLD, GRI, ESG
hodc cac chi s6 trong nudc nhu KEJI, IBEX35 va VNSI tai Viét Nam. Nhiing chi s6 nay cung cdp cong cu thuan tién dé so
sanh muc d6 cong bé CSR gilta cac doanh nghiép, tuy nhién tinh khach quan va dé bao quat c6 thé bi han ché do phu
thudc nhiéu vao phuong phap danh gia va tinh dai dién ctia cdc doanh nghiép dugc lua chon. Nguac lai, phuong phap
phan tich ndi dung cho phép chuyén dgi théng tin van ban trong bao cao doanh nghiép thanh di liéu dinh lugng dua
trén cac tiéu chi xac dinh, va nhd d6 phan anh muic d6 cdng bd CSR mét cach cu thé va linh hoat hon. Vi kha nang ap
dung linh hoat vao timg ngl cdnh nghién ctu cu thé, phuang phap phan tich ndi dung ngay cang dugc sir dung réng
rai trong cac nghién ctiu thuc nghiém vé CSR. Trong nghién ctru nay, nhom tac gia lua chon phuong phap phan tich
nodi dung dé do ludng muic d6 cdng b thong tin CSR, thédng qua qua trinh ma héa cac ndi dung trong béo cao thudng
nién va bao cao phat trién bén viing theo huéng dan ca GRI va cac quy dinh tai Théng tu 155 va Théng tu 96. Viéc lua
chon phuong phap nay xuat phat tir kha nang phan anh chinh xac thuc tién cong bé CSR clia doanh nghiép trong béi
canhViét Nam, cling nhu tinh linh hoat trong viéc xay dung thang do phu hgp véi muc tiéu va pham vi ctia nghién ctu.

Coéng b6 thong tin CSR dugc xem 1a mét phan khong thé thiéu trong trach nhiém gidi trinh clia doanh nghiép va thudng
dugc thé hién théng qua cac bao céo thudng nién) va bao cdo phat trién bén viing. Cac bdo cdo nay déng vai tro thiét
yéu trong viéc cung cdp théng tin minh bach dén ¢ déng, nha dau tu, déng thaila nguén dirliéu chinh dé danh gia muiic
d6 cong b théng tin CSR clia doanh nghiép (Gray et al.,, 1995; Moneva & Cuellar, 2009; Guthrie & Abeysekera, 2006). Tai
Viét Nam, bén canh nghia vu cong b6 thong tin CSR trong BCTN theo quy dinh phap luat, nhiéu doanh nghiép con chu
dong ma roéng nodi dung cong bé théng qua BCPTBY nham nang cao uy tin va niém tin véi cac bén lién quan. Tuy nhién,
chi s6 phat trién bén viing VNSI hién hanh chi dua trén BCPTBV ctia mot s6 doanh nghiép thuéc nhém VN100 va chua
phan anh toan dién thi trudng, do d6, phuong phéap phan tich ndi dung dugc lua chon la cach ti€p can phu hgp dé lugng
hoa muc dd cong bé thong tin CSR trong nghién ctu nay. Dua trén khung hudng dan ctia GRI - mot trong nhing chuén
muc qudc té phé bién nhat vé cdng bé CSR - nghién ciu xay dung b tiéu chi gém ba nhém khia canh: kinh té (EC), moi
trudng (EN) va xa hoi (SO), véi téng cong 19 chi sé.

Bang 1: Danh muc céng bé théng tin trach nhiém xa héi

Khung tham chiéu
Ma héa Noi dung
TT155 | TT96 GRI

Khia canh KT
ECT Gia tri KT truc tiép dugc tao ra va phan phoi X X X
EC2 DPau tu co s ha tang va dich vu dugc ho trg X
EC3 Cac tac dong KT gian tiép dang ké X
EC4 Gia tri mua sam tu nha cung cap dia phuong X

Khia canh MT
EN1 Khéi lugng hodac gia tri nguyén vat liéu str dung X X X
EN2 Khoi luong hodc gid tri nguyén vat liéu tai ché X X X
EN3 Khoi lugng hodc gia tri nang luong tiéu thu X X X
EN4 S6 lugng bao cdo sang kién tiét kiém nang lugng X X
EN5 Khoi luong hodc gid tri nang luong tiét kiém X X X
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Khung tham chiéu
Ma hoa Noi dung
TT155 TT96 GRI
EN6 Khoi lugng nudc st dung X X X
EN7 Khéi lugng nudc téi ché va tai st dung X X X
ENS Téng phat thai khi nha kinh X X
EN9 Téng lugng nudc thai va chat thai X

Khia canh xa hoi

SO1 S8 lugng lao déng thué mdi va luan chuyén X
S0O2 S6 tién chi cho phuc lgi cia ngudi lao dong X X X
SO3 S6 gio dao tao trung binh X X X
S04 S6 lugng chuang trinh phét trién ki ndng va hoc tap X X X
SO5 S6 vu tai nan lao dong X
SO6 Téng gia tri cac khoan déng gép cho cong dong X X X

Nguén: Téng hop theo Théng tu'sé 155, Théng tu'sé 96 va huéng déan GRI

Bén canh d6, cac quy dinh phap ly trong nudc, gdbm Thong tu'sé 155/2015/TT-BTC vaThong tu s6 96/2020/TT-BTC, cling
dugc tich hgp dé bao dam tinh tuong thich va kha thi trong do ludng tai bi canh Viét Nam. Cac chi s6 trung lap gilia
quy dinh bat buéc va khuyén nghi theo GRI dugc phan loai ré rang nham phan biét gita cong bé bat budc va tu nguyén.
Méi chi s6 dugc cham theo thang diém tir 0 dén 4 dua trén miic d6 chi tiét va day du clia thong tin dugc cdng bd, tuong
tu cach ti€p can trong cac nghién ctu cia Wang (2016) va Reverte (2014). Thang diém nay dugc xay dung nhu sau: (0)
khéng cong bé; (1) cdng bé chung chung, khéng c6 s6 liéu cu thé; (2) cong bé chi tiét c6 sé liéu nhung chi trong mét
nam; (3) cdng bé o s6 liéu cu thé trong it nhat hai ndm hodc théng tin toan dién; (4) dap Ung déng thai ca hai tiéu chi
vé thdi gian va tinh toan dién. Téng diém clia méi khia canh dugc tinh bang téng diém cac chi s6 thanh phan, tir dé xac
dinh muic dé cong bé théng tin CSR clia doanh nghiép theo céng thic:

TO;: = (ZECi,t + X EN; + ZSOi,t)

Cudi cung, dé kiém soat su bién dong va chudn hoéa dit liéu, nghién ctu st dung logarit tu nhién ctia chi s6 TO lam bién
dai dién cho muic dé céng b6 CSR trong cac phan tich dinh lugng tiép theo.

Pé lva chon mé hinh phii hgp nhat, nghién citu thuc hién:

Kiém dinh Breusch-Pagan nham xac dinh xem mé hinh tdc ddng ngau nhién c6 phu hgp han mé hinh binh phuong t6i
thi€u gop hay khong.

Kiém dinh Hausman dé so sanh mé hinh tac dong ¢é dinh va mé hinh tac dong ngau nhién, nhdm quyét dinh stirdung
FEM hay REM.

Kiém dinh hién tugng phuang sai thay d6i (Modified Wald Test) va kiém dinh tu tuang quan (Wooldridge Test) dé xac

dinh xem mé hinh c6 méc cac van dé vé phuang sai thay d6i va tu tuong quan hay khéng. Néu cac van dé nay ton tai,
phuang phap GLS sé dugc st dung dé diéu chinh.
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2.2. Dirliéu nghién ciu
Nguén ditliéu:

Ditliéu nghién ctu dugc thu thap tir cdc nguén chinh théng nham dam bao dé tin cay va khach quan. Cu thé, cac bdo cdo
tai chinh, bao cdo thudng nién va bao cio phat trién bén viing ctia doanh nghiép dugc khai thac tirtrang web chinh thic
clia S& Giao dich Ching khoan Thanh phé H6 Chi Minh cling véi cac c8ng théng tin cong khai nhu Vietstock Finance,
CafeF va C8ng thong tin doanh nghiép qudc gia. Cac chi tiéu tai chinh bao gém téng tai san, doanh thu, Igi nhuén truéc
thué, ng phai tra va cac bién tai chinh lién quan dugc lay tir hé théng co s6 dir liéu clia FiinGroup, déng thai duge déi
chiéu chéo véi bao cao tai chinh cdng b6 clia tiing cong ty d€ dam bao tinh nhat quan. Thong tin vé trach nhiém xa hoi
doanh nghiép dugc thu thap ti bao cdo thuong nién va BCPTBV, sau d6 dugc ma hda va danh gia theo khung hudng
dan ctia Global Reporting Initiative (GRI), két hgp vé&i cac quy dinh tai Théng tu 155/2015/TT-BTC va Théng tu 96/2020/
TT-BTC dé xay dung bién do ludng phu hop véi thuc tién tai Vit Nam.

Phuong phap thu thap dit liéu

Dt liéu trong nghién ctiu dugc thu thap théng qua phuong phap chon mau cé chu dich, véi cac tiéu chi lua chon bao
gom: doanh nghiép hoat déng trong nganh hang tiéu dung theo hé théng phan loai nganh Industry Classification
Benchmark, doanh nghiép niém yét lién tuc trén S& Giao dich Chiing khoan Thanh phé H6 Chi Minh trong giai doan
2016-2022 (loai trir cac trudng hgp bi hly niém yét), va c6 day dt thong tin lién quan dén cong b6 CSR cling nhu cac chi
8 tai chinh can thiét dé xay dung mé hinh nghién ctru. Sau khi sang loc, bd dirliéu cudi cing bao gém 60 doanh nghiép,
tuang Uing vai 400 quan sét trong sudt 7 nam. Nham han ché anh huéng clia cac gia tri ngoai lai, nghién ctu tién hanh
xU ly dt liéu bang ky thuat winsorization tai nguéng 1% va 99% d6i véi cac bién lién tuc, qua do gilp loai bo cac quan
sat bat thuong cé kha nang lam sai léch két qua phan tich thong ké.

3. KET QUA NGHIEN CUU

3.1. Théng ké mé ta
Bang théng ké mo ta duai day trinh bay cac chi s6 quan trong cla cac bién trong mé hinh nghién ctu, bao gém gia tri
trung binh, dé léch chuén, gia tri t6i thi€u va t6i da. Cac bién nay bao gém ty suat Igi nhuan trén tai san, mdc d6 cong b
thoéng tin trach nhiém xa hoi, quy mé doanh nghiép, tudi ddi doanh nghiép, don bdy tai chinh, ty 1 ting trudng doanh

thu va bién gid phéan anh thay déi chinh sach céng b6 théng tin.

Bang 2: Théng ké mé ta

Variables Obs Mean SD Min Max
ROA 404 0.0766 0.0710 -0.0959 0.3046
TO 409 3.0308 0.4445 1.0986 4.0604
SIZE 404 28.4347 1.3468 26.0270 31.9220
AGE 409 3.2988 0.5894 1.6094 4.8520
LEV 404 0.2697 0.1812 0.0000 0.6219
GROWTH 402 0.0985 0.2924 -0.5509 1.3763
CHANGE 409 0.4401 0.4970 0.0000 1.0000

Nguén: Trich xudt tu Stata 17
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Cac théng ké mé ta trong nghién clu cung cap cai nhin téng quat vé dac diém ctia cac doanh nghiép trong mau, phan
anh su da dang vé hiéu qua hoat dong, quy mé va chién lugc kinh doanh. ROA trung binh dat 7,66%, cho thay kha nang
sinh 18 tirtai sdn 8 muc kha tich cuc, tuy nhién do6 léch chuan cao (7,10%) va gia tri thap nhat am (-9,59%) cho thay c6 su
chénh léch dang ké gitia cac cong ty. Muic d6 cong bd théng tin CSR trung binh 1a 3,03 véi d6 1éch chuén 0,44, thé hién
suminh bach tuong déi ddng déu trong viéc thuc hién trach nhiém xa hoi. Quy mé doanh nghiép c6 gia tri trung binh
28,43 (don vilogarit), d6 léch chuén 1,35, cho thdy phan I6n cac cdng ty ¢é tai san & muc khé tuong déng. Tudi dai trung
binh clia doanh nghiép 1a 3,30 nam véi muic bién déng nho (d6 1éch chuén 0,59), phén anh su déng déu vé thai gian hoat
déng. Trong khi d6, t8c d6 tang trudng doanh thu trung binh dat 9,85% nhung phan tan rat I6n (d6 1éch chuan 29,24),
véi muc dao ddng tir-55,09% dén 137,63%, cho thdy su khac biét rd rét vé nang luc tang trudng. Ty [& don bdy trung binh
dat 26,97%, tuy & muc hgp ly nhung van tén tai su phan héa gitia cac doanh nghiép (d6 léch chuan 18,12). Nhiing két
qua nay gilip phac hoa ré dac diém tai chinh va hoat ddng clia cac cong ty trong mau, qua d6 lam ca s& quan trong cho
viéc phan tich méi quan hé gilra cdng b6 CSR va hiéu qua hoat ddng, cling nhu dé xuat cac chinh sach nang cao minh
bach va hiéu qua quan tri doanh nghiép.

3.2. Phan tich tuong quan

Bang 3: Ma tran tuong quan giira cac bién

ROA TO SIZE AGE LEV GROWTH CHANGE
ROA 1.000
TO 0.056 1.000
SIZE -0.045 0.1655* 1.000
AGE 0.1439* 0.1291* 0.002 1.000
GROWTH -0.4698* -0.042 0.2687* -0.1769* 1.000
LEV 0.095 0.018 0.096 -0.074 0.1706* 1.000
CHANGE -0.116 0.121 0.067 0.073 -0.088 -0.017 1.000

Nguon: Trich xudt tir Stata 17
Chu thich: ***, **va * thé hién muc y nghia tuong iing véi 1%, 5% va 10%.

Bang 2 trinh bay hé s6 tuong quan Pearson giiia cac bién déc lap dugc s dung trong mé hinh nghién ctu, qua dé cho
thay khéng c6 cép bién nao c6 muc tuong quan vugt qua ngudng 0,8 — ngudng canh bdo thudng dung trong nghién
ctu dinh lugng. Diéu nay cho phép khdng dinh rang van dé da cong tuyén khong dang lo ngai trong mé hinh. Dya trén
ma tran tuong quan, mot sé mai quan hé dang chud y dugc ghi nhan, chdng han nhu méilién hé rat yéu giita ROA va muc
d6 cong bé CSR, thé hién qua hé sé tuong quan chi muc 0,056. Tuang tu, ROA va quy mé doanh nghiép cling khéng ¢
tuong quan dang ké (hé s6-0,045), cho thdy quy mé tai san khéng c6 dnh hudng ré rét dén hiéu qua sinh 16i. Nguac lai,
ROA c6 tuong quan nhe véi tudi ddi doanh nghiép (0,1439) va tuong quan dm & muc vira véi téc do tang trudng doanh
thu (-0,4698). Diéu nay ham y rdng cac doanh nghiép cé thai gian hoat dong lau hon c6 xu huéng dat hiéu qua tai chinh
t6t han, trong khi cac cong ty tang trudng nhanh lai c6 thé gap thach thic trong duy tri kha nang sinh 15i. Nhiing quan
sat ban dau tir ma tran tuong quan gép phan dinh huéng cho phan tich sau hon trong phan hoi quy, nham lam ré anh
hudng riéng biét ctia cong b6 CSR dén hiéu qua hoat ddng tai chinh sau khi kiém soat cac yéu té lién quan.

3.3. Phdn tich héi quy
3.3.1. Lua chon mé hinh héi quy udc lugng OLS va REM
Dé lua chon gilta phuang phap héi quy tac ddng ngau nhién (Random Effects Model - REM) va phuang phap héi

quy binh phuaong t6i thiéu (Ordinary Least Squares — OLS), tac gia st dung kiém dinh Breusch and Pagan Lagrangian
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Multiplier (LM test). Cac budc thuc hién kiém dinh nay la: (1) chay mé hinh héi REM, va (2) st dung lénh “xttest0” dé tién
hanh kiém dinh LM. Théng ké cla kiém dinh LM d8i véi mé hinh dugc trinh bay & bang sau day:

Bang 4: Kiém dinh lua chon giita mé hinh REM va mé hinh OLS

M6 hinh Théng ké Chi2 Pro>Chi2 Phuong phap uéc lugng (REM/OLS)

Bién phu thudc ROA 505.33 0.0000 REM

Nguén: Trich xudt tor Stata 17

K&t qua kiém dinh cho thay gia tri p-value nhé hon 5%, dan dén viéc bac b gia thuyét HO va chap nhan gid thuyét H1,
qua d6 khdng dinh rdng phuang phap REM la Iua chon phu hgp han cho mé hinh nghién cuu.

Hoi quy OLS khéng phai la phuong phap thich hgp trong trudng hap nay, do mé hinh khéng thé x(rly dugc su khac biét
giia cac dan vi quan sat theo chiéu khéng gian va khong tinh dén yéu té thai gian. Diéu nay khién OLS thudng kém
hiéu qua khi ap dung cho dit liéu bang, do khéng thé kiém soat tét cac dac diém riéng biét cla tiing don vi trong mau
nghién cdu.

3.3.2. Lua chon mé hinh héi quy uéc lugng FEM va REM
Bang 4 thé hién két qua kiém dinh Hausman, mot phuong phap giup xac dinh lua chon phu hgp gitta mé hinh héi quy
tac dong c6 dinh (FEM) va mé hinh héi quy tac ddng ngau nhién (REM). Két qua kiém dinh cho thay, khi s&r dung ROA
lam bién phu thudc, mé hinh REM dugc danh gid la pht hop hon so véi FEM, qua d6 phan anh tinh uu viét cia REM trong

trudng hgp nay.

Bang 5: Kiém dinh Hausman lua chon giita mé hinh FEM va REM

M6 hinh Théng ké Chi2 Pro>Chi2 Phuong phap uéc luong (FEM/REM)

Bién phu thudc ROA 5.75 0.4512 REM

Nguén: Trich xudt tu Stata 17
Dua trén két qua udc lugng tir mo hinh REM, phan tiép theo sé trinh bay chi tiét dién giai két qua.
Kiém dinh hién tugng phuong sai thay ddi

D& kiém tra xem mé hinh héi quy c6 méc phai van dé phuang sai thay déi hay khéng, nghién ctu st dung kiém dinh
Breusch-Pagan. Két qua kiém dinh dugc thé hién nhu sau:

Bang 6: K&t qua kiém dinh hién tugng phuong sai thay ddi

Mb hinh Théng ké Chi2 Pro>Chi2 Két qua kiém dinh

Bién phu thudéc ROA 505.33 0.0000 Cé hién tugng phuong sai thay déi

Nguén: Trich xudt tor Stata 17
Do gia tri p-value bang 0.00, nhd hon muic y nghia 0.05, nén gia thuyét HO bi bac bo va gia thuyét H1 dugc chap nhan.

Diéu nay dong nghia vai viéc mé hinh cé dau hiéu cda hién tugng phuong sai thay déi, lam giam tinh tin cay cta két
qua udc lugng.
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Kiém dinh hién tugng tu tuong quan

Dékiém tra xem mo hinh cé mac phai hién tugng tu tuong quan hay khéng, nghién ctu st dung kiém dinh Wooldridge.
Két qua kiém dinh dugc trinh bay nhu sau:

Bang 6: K&t qua kiém dinh hién tugng tu tuong quan

M hinh Théng ké Chi2 Pro>Chi2 Két qua kiém dinh

Bién phu thudc ROA 44.965 0.0000 C6 hién tugng tu tuong quan

Nguon: Trich xudt tir Stata 17

Vi gid tri p-value nhé han micy nghia 0.05, gid thuyét HO bi bac bo va gia thuyét H1 dugc chap nhan, cho thdy mé hinh
xudt hién hién tuong tu tuong quan bac 1.

Cac ki€ém dinh thuc hién da xac nhan su ton tai déng thai cia hai van dé: phuang sai thay ddi va tu tuang quan, trong
khi hién tugng da cong tuyén khéng dugc phat hién. D€ khdc phuc nhiing khuyét diém nay, phuong phap udc lugng
GLS da dugc ap dung. Ky thuat nay gitp diéu chinh sai s6 chudn va cung cap cac uéc lugng dang tin cay hon, cai thién
tinh chinh xac ctia mé hinh. K&t qua thu dugc dugc trinh bay trong bang sau:

Bang 7: Két qua udc lugng su tac dong clia cdng bd thdng tin trach nhiém xa héi dén hiéu qua hoat ddng - sit dung ky thuat
udc luogng FGLS.

Bién M6 hinh
(1
ROA
TO 0.0113%*
[2.45]
SIZE 0.0015
[0.54]
AGE 0.0124%*
[2.03]
LEV -0.173%**
[-11.46]
GROWTH 0.0240%**
[4.79]
CHANGE -0.0147%**
[-3.88]
_CONS 0.0063
[0.08]
Kiém soat FY
N 400
Bién phu thuéc ROA 44,965

Nguon: Trich xudt tir Stata 17
* Chd thich: F la anh huéng c6 dinh cong ty, Y la ¢6 dinh ndm. ¥*¥, ** va * thé hién muc y nghia tuong tng véi 1%, 5% va 10%.
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3.4. Thdo ludn két qua

Két qua héi quy sirdung phuong phap GLS cung cép bang
chiing thuc nghiém quan trong vé méi quan hé gidia cac
bién doc lap va hiéu qua hoat déng ctia doanh nghiép.
Bién cong bé théng tin CSR ¢6 tuong quan duang va dat
muic y nghia théng ké véi ROA (hé s60,0113; p <0,05), cho
thay cac doanh nghiép thuc hién cong bé CSR & muic do
cao thudng dat hiéu qua tai chinh t6t hon. Trong khi dé,
quy mé doanh nghiép khéng cé tac dong dang ké dén
ROA (hés60,0015; p > 0,1), hamy rang su khac biét vé quy
mé khéng giai thich dugc su bién dong trong hiéu qua
hoat déng. Két qua cling chi ra rdng tudi ddi doanh nghiép
cé anh hudng tich cuc va cé y nghia thong ké dén ROA (hé
56 0,0124; p < 0,05), phan énh rang nhiing doanh nghiép
¢6 thdi gian hoat ddng lau ndm hon cé xu huéng dat hiéu
qua cao han. Nguac lai, ty 1& don by tai chinh cd méi quan
hé nghich chiéu ré rét véi ROA (hé s6-0,173; p < 0,01), cho
thay viéc sirdung ng & miic cao c6 thé &nh huéng tiéu cuc
dén kha nang sinh 16i. Bén canh d6, téc dé tang trudng
doanh thu tac déng tich cuc dén hiéu qua hoat déng
(hé s6 0,0240; p < 0,01), trong khi bién thay d6i phuong
phap bao cdo (CHANGE) c6 anh hudng tiéu cycva cody
nghia théng ké dén ROA (hé s6-0,0147; p < 0,01), cho thay
nhiing thay déi trong cach thiic cdng b6 théng tin ¢ thé
gay xao tréon trong hiéu qua tai chinh ctia doanh nghiép.

Mé&i quan hé cling chiéu gitta cong bé thong tin CSR va
HQHD hoan toan phu hgp véi ky vong clia gia thuyét H1.
Két qua nghién clru nay cling tuong dong véi cac nghién
cliu trudc day, chang han nhu Cochran va Wood (1984),
nhirng ngudi da chi ra rang CSR ¢6 anh hudng tich cuc
dén hiéu qua hoat déng clia cac doanh nghiép tai Hoa
Ky, hay nghién ctiu ctia Mishra va Suar (2010), cung cap
bang chiing tuong tu d6i vSi cac cong ty san xudt tai An
0. Bang chiing thuc nghiém thu dugc tir nghién ctru nay,
két hop véi cac két qua ctia Ta Thi Thdy Hang (2019), tiép
tuc khdng dinh rdng viéc cong b6 CSR c6 tac dong tich
cuc dén hiéu qua hoat déng clia cac doanh nghiép niém
yét trén thi truong chiing khoan Viét Nam. Su tuong déng
gilta cdc nghién ctru trong va ngoai nudc gidp cling cd moi
quan hé gitta céng bé CSR va HQHD, déng thoi nang cao
dd tin cay ctia két qua nghién ctu. Nhiing phat hién nay
cling hé trg quan diém rang muic d6 cong b6 CSR ¢6 anh
hudng dang ké dén HQHB, dugc phan éanh théng qua chi
s6 ROA. Theo nghién ctiu ctia Ta Thi Thiy Hang, cac doanh
nghiép cé muc d6 cong bé CSR cao thudng co hiéu qua
tai chinh t6t hon, nhd vao viéc cai thién méi quan hé véi
cac bén lién quan, gia tang uy tin va nang cao danh tiéng
trén thi trudng. Piéu nay nhan manh tam quan trong clia
viéc cdng b6 thong tin CSR va khuyén khich doanh nghiép
nang cao tinh minh bach dé cai thién hiéu qua hoat dong.
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Y nghia thuc tién ctia két qua nghién ciru

K&t qua nghién ctiu mang lai y nghia thuc tién quan trong
khi lam rd tac doéng tich cuc cha cong bé théng tin trach
nhiém xa hoi (CSR) déi véi hiéu qua hoat déng clia cac
doanh nghiép nganh tiéu dung niém yét trén thj trusng
chiing khoan Viét Nam. Trong béi canh thi truéng noi dia
ngay cang canh tranh va chiu anh huéng manh mé tu xu
huéng tiéu dung thay déi, cac doanh nghiép khéng chi
chiu ap luc tur khach hang ma con tur yéu cau tuan tha
phép ly va cac tiéu chudn quéc té. Viéc ddy manh cong b
CSR tr& thanh cong cu can thiét giip doanh nghiép gia
tang tinh minh bach, nang cao nang luc dap Ung yéu cau
cla nha dau tu, dong thai cai thién kha nang tiép can von
va cling ¢6 uy tin thuang hiéu. Nhiing doanh nghiép c6
muic d6 cong b6 CSR cao thudng xay dung dugc hinh anh
tich cuc, trdé nang cao long tin clia cdc bén lién quan, bao
g6m nha dau tu, d6i tac va ngudi tiéu duing. K&t qua la, ho
khéng chi dat dugc hiéu qua tai chinh t6t hon ma con coé
nén tang viing chic dé phat trién bén viing trong dai han.
Trong b&i canh cac yéu t6 phi tai chinh ngay cang dugc
coi trong trong cac quyét dinh dau tu, CSR ré rang dong
vai tro nhu mét lgi thé chién lugc gitip doanh nghiép tao
1ap vi thé canh tranh va gidm thiéu rdi ro trong hoat déng
kinh doanh.

4. KET LUAN

Nghién ctu nay da danh gia moi quan hé gita mic do
céng bé théng tin trach nhiém xa hoi (CSR) va hiéu qua
hoat dong tai chinh clia cdc doanh nghiép niém yét trén
S& Giao dich Ching khoan Thanh phé H6 Chi Minh. Dua
trén dirliéu thu thap tur bdo cao tai chinh va bao cao phat
trién bén viing trong giai doan nghién ctu, cing vai viéc
ap dung mé hinh hoi quy GLS, két qua cho thay muic dé
minh bach trong cong bé& CSR c6 anh huéng tich cuc va
c6 y nghia théng ké ddi vai hiéu qua tai chinh, thé hién
qua chi s6 ROA. Biéu nay phu hgp vaéi cac nghién ciu
quéc té trudc dé nhu Orlitzky et al. (2003) va Mahoney &
Roberts (2007), qua d6 ciing c6 lap luan rang CSR khéng
chi dan thuan la mot nghia vu tuan th phap ly, ma con la
mot cong cu chién lugc gop phan nang cao gia tri doanh
nghiép va kha nang thu hut nha dau tu. Ngoai ra, nghién
ctiu cling phat hién rang quy moé doanh nghiép va téc dé
tang trudng doanh thu c6 anh hudng tich cuc dén mic do
céng bé CSR, trong khi cac doanh nghiép cé ty 1& don bay
tai chinh cao lai c6 xu huéng han ché céng bé théng tin do
ap luc vé nguén luc.
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Khuyén nghi chinh sach va thuc tién

T cac két qua thu dugc, nghién clu dé xuat moét s6 huéng
di nhdm thac ddy céng bé théng tin trach nhiém xa hoi
trong doanh nghiép. Thi nhat, cac doanh nghiép can xem
viéc cong b CSR nhu mot phan khéng thé thiéu trong
chién lugc phat trién bén viing, thay vi thuc hién moét
céach hinh thuc. Viéc dp dung cac chudn muc quéc té nhu
GRI va xay dung bao céo bén viing riéng biét cé thé gidp
nang cao tinh minh bach, déng thai gia tang niém tin ti
cac nha dau tu va déi tac chién luge. Thi hai, cac co quan
quan ly can ti€p tuc hoan thién khung phap ly vé cong bé
CSR theo huéng chi tiét hda céac chi tiéu bat budc va tang
cudng co ché giam sat thuc thi. Cac quy dinh hién hanh
nhuThéng tu 96 va Nghi dinh 155 da tao nén tang ban
dau, nhung van can dugc ra soét va cap nhat dé tiém can
vGi cacthéng lé quéc té. Thitba, nha dau tuva cacbénlién
quan nén dua muc d6 cong b6 CSR vao tiéu chi danh gia
nang luc doanh nghiép, tir dé tao déng luc cho cadc doanh
nghiép tang cudng trach nhiém xa héi va xay dung hinh
anh tich cuc hon trén thij trudng von.

Han ché va dinh huéng nghién ctu tuong lai

Méc du nghién ctu da cung cdp nhimng bang ching thuc
nghiém quan trong, mét s6 han ché can dugc thira nhan.
Trudc hét, pham vi nghién ctu chi gidi han trong cac
doanh nghiép niém yét trén S& Giao dich Chiing khoén
TP. H6 Chi Minh, chua bao quét toan bé thi truang chiing
khoan Viét Nam, dac biét la cac doanh nghiép niém yét
trén san Ha Noi hodc cac cong ty chua niém yét. Bén canh
dé, nghién ctiu chu yéu strdung phuong phép dinh lugng,
chua di sdu vao phan tich dinh tinh dé lam r6 déng luc
hodac chién lugc dang sau hanh vi cdng b6 CSR. Do d6, cac
nghién cdu ti€p theo nén ma rong pham vi mau nghién
clru va két hgp véi phuaong phap dinh tinh nhu phong van
chuyén sau hodc khao sat déi tugng lién quan dé cé dugc
cai nhin toan dién va sau sac hon. Nhiing hudng nghién
ctu nay khéng chi gitip nang cao gia tri hoc thuat ma con
tang tinh ing dung thuctién trong hoach dinh chinh sach
va chién lugc doanh nghiép.
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PHU LUC

Phu luc 1: Danh séch céc cdng ty trong mau quan sat chinh thic

Investment Corporation

No Ticker Firm Name Sub-sector
1 AAM Mekong Fisheries JSC Food Producers
2 AAT Tien Son Thanh Hoa Group JSC Personal Goods
3 ABT Ben Tre Aquaproduct Import and Export JSC Food Producers
4 ACL Cuu Long Fish JSC Food Producers
5 ADS Damsan JSC Personal Goods
6 AGM An Giang Import-Export JSC Food Producers
7 ANV Nam Viet Corporation Food Producers
8 ASM Sao Mai Group Corporation Food Producers
9 BBC Bibica Corporation Food Producers
10 cMC CMCJSC Automobile & Parts
11 CMX Camimex Group JSC Food Producers
12 CSM The Southern Rubber Industry JSC Automobile & Parts
13 CTF City Auto Corporation Automobile & Parts
14 DAT Travel Investment And Seellfood Food Producers
Development Corporation
15 DBC Dabaco Group Food Producers
Household Goods &
16 DQC Dien Quang Group JSC Home Construction
17 DRC Danang Rubber JSC Automobile & Parts
18 EVE Everpia JSC Personal Goods
19 FMC SaoTa Foods JSC Food Producers
20 GDT Duc Thanh Wood Processing JSC Ezlr:::gl:sfﬁ:ii
21 GIL Binh Thanh Import - Export Production & Trade JSC Personal Goods
22 GLT Global Electrical Technology Corporation Leisure Goods
23 GMC Garmex Saigon Corporation Personal Goods
24 HAG Hoang Anh Gia Lai JSC Food Producers
25 HAX Hang Xanh Motors Service JSC Automobile & Parts
26 HHS Hoang Huy Investment Services JSC Automobile & Parts
27 HNG Hoang Anh Gia Lai Agricultural JSC Food Producers
28 HTL Truong Long Auto & Technology JSC Automobile & Parts
29 DI IDI International Development and Food Producers

74




Trdn Thay Van, Boan Minh Tri

No Ticker Firm Name Sub-sector
30 KDC KIDO Group Corporation Food Producers
31 KMR Mirae JSC Personal Goods
32 LAF Long An Food Processing Export JSC Food Producers
33 LIX Lix Detergent JSC Personal Goods
34 LSS Lam Son Sugar Joint Stock Corporation Food Producers
35 MSH Song Hong Garment JSC Personal Goods
36 MSN Masan Group Corporation Food Producers
37 NAF Nafoods Group JSC Beverages
38 NET Net Detergent JSC Personal Goods
39 NSC Vietnam National Seed Group JSC Food Producers
40 PAN The PAN Group JSC Food Producers
41 PNJ Phu Nhuan Jewelry JSC Personal Goods
42 RAL Rang Dong Light Source and Vacuum Flask JSC :erjr?:rézl:sfrtcc):ii
43 SAB Saigon Beer - Alcohol - Beverage Corporation Beverages
44 SBT Thanh Thanh Cong - Bien Hoa JSC Food Producers
45 SCD Chuong Duong Beverages JSC Beverages
46 SGC Sa Giang Import Export Corporation Food Producers
47 SMB Sai Gon - Mien Trung Beer JSC Beverages
48 SRC Sao Vang Rubber JSC Automobile & Parts
49 SSC Southern Seed Corporation Food Producers
50 STK Century Synthetic Fiber Corporation Personal Goods
51 SsvC Saigon General Service Corporation Automobile & Parts
52 SVD Vu Dang Investment & Trading JSC Personal Goods
53 TAR Trung An Hi-Tech Farming JSC Food Producers
54 TCM Thanh Cong Textile Garment Investment Trading JSC Personal Goods
55 TDT TDT Investment and Development JSC Personal Goods
56 TLG Thien Long Group Corporation :Zl;f:};:)l:sfrtifizi
57 TMT TMT Motors Corporation Automobile & Parts
58 TNG TNG Investment and Trading JSC Personal Goods
59 TVT Viet Thang Corporation Personal Goods
60 VCF Vinacafe Bien Hoa JSC Beverages
61 VHC Vinh Hoan Corporation Food Producers
62 VNM Vietnam Dairy Products JSC Food Producers

75




Tap chi khoa hoc Trudng Bai hoc Hoa Sen (08) (2025) 61-79

Phu luc 2: Két qua kiém dinh mé hinh

Ma tran tuong quan giifa cac bién

. pwcorr roal 1lnto size age lev growth change, star(@.01)

roal Into size age lev growth change
roal 1.0000
Into 0.0555 1.0000
size -0.0450 09.1655* 1.0000
age 0.1439*% 09.1291* 0.0019 1.0000
lev -0.4698*% -0.0416 0.2687* -0.1769* 1.0000
growth 0.0948 0.0179 0.0955 -0.0735 0.1706* 1.0000
change -90.1158 ©.1209 ©0.0666 ©.0727 -0.0884 -0.0170 1.0000

Hai quy OLS

. reg roal lnto size age lev growth change

Source SS df MS Number of obs = 402
F(6, 395) - 27.09

Model .590845366 6 .098474228 Prob > F = 0.0000
Residual 1.43576736 395 .003634854 R-squared = 0.2915
Adj R-squared = 0.2808

Total 2.02661272 491 .005053897 Root MSE = .06029
roal | Coefficient Std. err. t P> |t [95% conf. interval]
1nto . 0047687 . 0069666 0.68 0.494 -.0089274 .0184649
size .0046356 .0023755 1.95 0.052 -.0000346 .0093059
age . 0090584 .005298 1.71 0.088 -.0013574 .0194742
lev -.2067759 .0178808 -11.56 0.000 -.2419292 -.1716225
growth .0433207 .0104791 4,13 0.000 .022719 .0639225
change -.0247409 .0061543 -4.02 0.000 -.0368402 -.0126416
_cons -.0373992 .0674441 -0.55 0.580 -.1699934 .0951951

Kiém tra da cdng tuyén bang hé sé VIF

. vif

Variable VIF 1/VIF
lev 1.16 9.865588
size 1.13 0.884660
Into 1.06 0.941799
age 1.05 0.952806
growth 1.04 0.965600
change 1.03 0.968721

Mean VIF 1.08
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e
Hoi quy FEM
. xtreg roal lnto size age lev growth change, fe
Fixed-effects (within) regression Number of obs = 402
Group variable: firmid Number of groups = 62
R-squared: Obs per group:
Within = @.2445 min =
Between = ©.1925 avg = 6.5
overall = 0.1994 max =
F(6,334) = 18.02
corr(u_i, Xb) = -0.1906 Prob > F = ©.0000
roal | Coefficient std. err. t P>|t]| [95% conf. interval]
Into .0042964 .0069809 9.62 9.539 -.0094357 .0180285
size -.09136128 .0079593 -1.71 0.088 -.0292695 .002044
age .0146127 .0296414 9.49 9.622 -.0436946 .07292
lev -.1728518 .0235233 -7.35 0.000 -.2191244 -.1265792
growth .@335937 .0069249 4.85 0.000 .0199718 .0472157
change -.0200299 .0054742 -3.66 0.000 -.0307981 -.0092618
_cons .4544024 .2211546 2.05 9.041 .019371 .8894337
sigma_u .05463608
sigma_e .83557375
rho .70227876  (fraction of variance due to u_i)
F test that all u_i=0: F(61, 334) = 13.12 Prob > F = ©.0000
Hoi quy REM
. xtreg roal 1lnto size age lev growth change, re
Random-effects GLS regression Number of obs = 402
Group variable: firmid Number of groups = 62
R-squared: Obs per group:
Within = 0.2385 min = 1
Between = 0.2958 avg = 6.5
Overall = 0.2801 max = 7
Wald chi2(s) = 129.84
corr(u_i, X) = @ (assumed) Prob > chi2 = ©.0000
roal | Coefficient sStd. err. z P>|z| [95% conf. interval]
Into .0051609 .0065272 9.79 09.429 -.0076322 .0179539
size -.0008422 .0042652 -9.20 0.843 -.0092019 .0075174
age .0088737 .0101743 0.87 9.383 -.0110677 .0288151
lev -.1843246 .0202994 -9.08 0.000 -.2241107 -.1445386
growth .0331291 .0068185 4.86 0.000 .019765 .0464931
change -.0227563 .0040429 -5.63 0.000 -.0306803 -.0148324
_cons .1119842 .1209589 9.93 9.355 -.125091 .3490593
sigma_u .04884446
sigma_e .03557375
rho .6534108  (fraction of variance due to u_i)

Kiém dinh lua chon giita mé hinh OLS va REM

. Xttesto
Breusch and Pagan Lagrangian multiplier test for random effects
roal[firmid,t] = Xb + u[firmid] + e[firmid,t]

Estimated results:

var SD = sqgrt(var)
roal .0050539 .0710908
e .0012655 .0355738
u .0023858 .0488445
Test: var(u) = @
chibar2(e1) = 505.33
Prob > chibar2 = ©.0000
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Kiém dinh Hausman lua chon giita mé hinh REM va FEM

. hausman fe re

— Coefficients

(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
fe re Difference Std. err.
1nto .0042964 .0051609 -.0008644 .0024757
size -.0136128 -.0008422 -.0127705 .0067201
age .0146127 .0088737 .005739 .0278405
lev -.1728518 -.1843246 .0114728 .0118862
growth .0335937 .0331291 .0004647 .0012091
change -.0200299 -.0227563 .0027264 . 0036907

b = Consistent under HO® and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(6)

(b-B)'[(V_b-V_B)*(-1)](b-B)
= 5.75
Prob > chi2 = @.4512

Kiém dinh phuong sai thay d6i REM
. xttesto

Breusch and Pagan Lagrangian multiplier test for random effects
roal[firmid,t] = Xb + u[firmid] + e[firmid,t]

Estimated results:

var SD = sqgrt(var)
roal .0050539 .0710908
e .0012655 .0355738
u .0023858 .0488445
Test: var(u) = @
chibar2(e1) = 505.33

Prob > chibar2 0.0000

Kiém dinh tu tuong quan REM

. xtserial roal 1nto size age lev growth change

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation
F( 1, 58) = 44.965
Prob > F = 0.0000

Hai quy GLS

. xtgls roal lnto size age lev growth change, panels(h) corr(arl) force
(note: 2 observations dropped because only 1 obs in group)

Cross-sectional time-series FGLS regression
Coefficients: generalized least squares

Panels: heteroskedastic
Correlation:  common AR(1) coefficient for all panels (©.6209)

Estimated covariances = 60 Number of obs = 400

Estimated autocorrelations = 1 Number of groups = 60
Estimated coefficients = 7 Obs per group:

min = 2

avg = 6.666667

max = 7

Wald chi2(e) = 173.34

Prob > chi2 = 0.0000

roal | Coefficient Std. err. z P>|z| [95% conf. interval]

Into .0113443 .0046357 2.45 9.014 .0022585 .02043

size .0015274 .0028494 9.54 0.592 -.0040574 .0071122

age .0123599 .0053721 2.30  0.021 .0018307 .022889

lev -.1733689 .0151249 -11.46 0.000 -.2030131 -.1437246

growth .0240347 .0050163 4.79 0.000 .0142029 .0338664

change -.0146846 .0037895 -3.88 0.000 -.0221118 -.0072573

_cons .0062678 .0807029 0.08 09.938 -.151907 .1644426
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K&t qua tdng hop héi quy OLS, FEM, REM va GLS

. esttab roal_ols fe re gls,r2 star(* ©.1 ** @.85 *** @.01) brackets nogap

1) (2) (3) (4)
roal roal roal roal
1nto 0.00477 0.00430 0.00516 0.0113**
[e.68] [e.62] [e.79] [2.45]
size 0.00464* -0.0136* -0.000842 0.00153
[1.95] [-1.71] [-0.20] [@.54]
age ©.00906* 0.0146 ©.00887 0.0124%**
[1.71] [e.49] [e.87] [2.30]
growth 0.0433%*#* 0.0336%** ©.0331H** 0.0240**+*
[4.13] [4.85] [4.86] [4.79]
lev -0.207%*#* -0.173%** -0.184%** -0,173%#*
[-11.56] [-7.35] [-9.08] [-11.46]
change -0.0247*#* -0.0200%*** -0.0228%#* -0.0147%#*
[-4.02] [-3.66] [-5.63] [-3.88]
_cons -0.0374 0.454%* 0.112 0.00627
[-@.55] [2.05] [e.93] [e.e8]
N 402 402 402 400
R-sq 0.292 0.245

t statistics in brackets
* p<@.1, ** p<@.85, *** pc@.el
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