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Tém tit

Thong qua viéc do luong mitc dé minh bach thong tin trdch nhiém xd hoi ciia doanh nghiép
(CSR), xdc dinh chi phi sit dung von chii sé hitu, nghién citu da cho thdy dnh hudng nguogc chiéu
ctia mitc Ao cong bo thong tin CSR dén chi phi sit dung vén, ciing nhu dnh hudng ciia co cdu s&
hitu dén moi quan hé néy. Piéu néy cho thdy, cdc doanh nghiép minh bach théng tin CSR sé lam
gidm chi phi sit dung von, do vay, tao dong luc dé doanh nghiép cong bo thong tin tot hon.

T khéa: minh bach théng tin, trdch nhiém xd héi ciia doanh nghiép, chi phi vén chii s& hitu

Summary

Through measuring corporate social responsibility (CSR) disclosure and estimating the cost
of equity, this study has shown the opposite effect of CSR disclosure on the cost of equity, as
well as the influence of ownership structure on this relationship. It implies that if enterprises
pursue CSR disclosure, they will reduce the cost of equity. As a result, this promotes them to

better disclose information.

Keywords: information transparency, corporate social responsibility, cost of equity

GIOI THIEU

Minh bach théng tin trich nhiém xa hoi 13 van dé
dugc rat nhiéu cdc nha diu tu va doanh nghiép quan tim
bdi day 1a mot cong cu gidp cac nha dau tu c6 quyét dinh.
Tai Viét Nam hién nay, sau khi Thong tu s6 155/2015/
TT- BTC, ngay 06/10/2015 ctia BO Tai chinh vé huéng
din cong bd thong tin trén thi trudng ching khodn dugc
ban hanh ¢6 hiéu luc vao ngay 01/01/2016, trong d6
b6 sung quy dinh vé minh bach bdo cdo phiat trién bén
vitng, thi viéc minh bach thong tin CSR khong con xa
la ddi véi céc cong ty niém yét. Tuy nhién, chit lugng
bdo cdo phat trién bén vitng & Viét Nam van dang & giai
doan khdi dau. Py chinh 1a dong lyc d€ nhém tdc gia
lwa chon nghién cttu “Anh hudng ctia minh bach thong
tin CSR dén chi phi st dung von ctia cic doanh nghiép
niém yét trén thi trudng chitng khodn Viét Nam™.

CO_SG LY THUYET VA PHUONG PHAP
NGHIEN CUU

Co s6 1y thuyét
Theo Bowen (1953), CSR 1a nghia vu clia ngudi

1am kinh doanh trong viéc dé xuat va thuc thi c4c chinh

"TS., " TS., Truong Dai hoc Ngoai thucng

sach khong 1am t6n hai dén quyén va lgi
ich clia ngudi khdc. Carroll (1979) chi ra
ring, trach nhiém x4 hoi 12 tit ca cdc van
dé kinh t€&, phép ly, dao dic va long tir
thién clia mot t& chiic ma xa hdi mong
dgi trong mdi thdi diém nhat dinh.

Theo Holder-Webb va cdng su
(2009), viéc cdc doanh nghi€p tham
gia cdc hoat dong trdch nhi€ém xa hoi
12 khong dd, cin phdi c6 cdc hoat dong
cung cip cdc thong tin trén cho cédc
bén lién quan. Trén thé€ gidi, thuat ngit
minh bach thong tin CSR thudng dudc
st dung thay thé€ bdi thuat ngit cong bd
thong tin CSR, trong d6 cdng bd CSR
dudc hiéu 1a “qud trinh cong bd thong
tin vé tdc dong clia cdc t6 chifc kinh t&
1&n cong déng va moi trudng cho nhitng
nhém 1gi ich dic biét trong xa hoéi”
(Gray va cOng su, 1996). Nhu vay, theo
nhém tdc gid, minh bach thong tin CSR
dudc hiéu 13 viéc cong bd cdc thong tin
lién quan dén viéc thyc hién CSR cho
cdc bén lién quan.

Ngay nhdn bai: 01/6/2021; Ngay phdn bién: 15/6/2021; Ngay duyét dang: 22/6/2021
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Dhaliwal va cdng su (2014) da tim ra
bing chiing thuc nghiém chitng minh viéc
minh bach thdng tin tai chinh va thdng tin
CSR sé& gép phan lam gidm chi phi von
cht s§ hitu cia doanh nghiép. Li va Liu
(2018) da tim hi€u mé&i quan hé giita chat
lugng cong bo thong tin va chi phi von
cht sd hitu dua trén viéc phan tich cic
bdo céo tai chinh va bdo cdo trach nhiém
x4 hoi clia cdc cong ty niém yét tai Trung
Qudc trong giai doan nim 2008-2014 va
chitng minh dugc 4nh hudng ngugc chiéu
clia chat lugng cong bd thong tin dén chi
phi v6n cht s6 hitu va mifc do 4nh hudng
16n hon xuat hién tai cdc cong ty nha
nudc va cic cong ty c6 quy mo 16n hon so
vdi cac cong ty con lai.

Reverte (2011) ciing chiéng minh
dudc dnh hudng ngude chiéu clia minh
bach héa thong tin trdch nhiém x& hoi
dén chi phi von chi sé hitu trong doanh
nghlep Xu va cong sy (2015) tim hiéu
mdi quan hé glu’a trdch nhi€m xa hoi, chi
phi von va co c4u s§ hitu tai cdc cong ty
niém yét tai Trung Qudc va chitng minh
dudc viéc diu tu ning cao chit lugng
CSR s€ c6 tdc dong lam gidm chi phi
von chi s6 hitu. Bén canh dé, cdc doanh
nghiép nha nudc c6 chat lugng CSR t6t
hon va chi phi von thdp hon cdc doanh
nghiép ngoai qudc doanh, nhung dnh
hudng clia hoat dong CSR dén chi phi
von chi s& hitu clia cdc doanh nghiép
ngoai qudc doanh lai cao hon cdc doanh
nghiép nha nudc.

Phuong phap nghién citu

Xay dung mé hinh nghién ciiu

Sau khi khédo sdt cd s§ 1y thuyét va
nhiing nghién cttu thuc nghiém cé lién
quan, nhom tdc gid xay dung mo hinh
nghién cttu va do ludng cdc bién lién
quan nhu sau:

Rit=ﬁ0+IB1CSRDit+ﬁZXit+git

Trong do6:

R, 1a bién phu thudc phan dnh chi phi
v&n chii s& hitu ciia doanh nghiép.

CSRD, la bi€n gidi thich ddnh gia
mutc d minh bach thdng tin trdch nhi€ém
xa hoi cia doanh nghiep

X, la cédc bi€n ki€m sodt; it = Bién
quan st clia cong ty i tai thoi di€ém t; i =

1,2,3,4.,150vat=1,2,3,4,5 (ndm
2014 d€n nam 2018).

Xdc dinh chi phi von chii sé hitu (Re)
Chi phi st dung von chd s& hitu duge
xem 1a 1di tic ky vong clia von chi s
hitu, thu’o’ng ky hi€ula R_. bé uée lu'dng
chi phi v6n chiti s hitu, mo hinh dinh gid

Economy and Forecast Review

tai sdn von (Capital Asset Pricing Model - CAPM)
dugc dp dung rong rdi do c¢6 khd ndng dng dung sdt
v6i thyc tién hon. M6 hinh CAPM dugc gidi thiéu bdi
Sharpe (1964) va John (1965) dva trén quan diém chi
phi von chi sé hitu chinh 1a chi phi co hoi clda nha
dau tu.

Theo mod hinh CAPM, chi phi v6n chi s& hitu dudc
xdc dinh dya trén cdng thic:

R, =R, + Betax (R, -R,)

Trong dé:

R, la Chi ph1 st dung von chi so‘ hitu; R 1a Ty sult
lgi nhuan phi i ro; Beta - Hé s6 beta do lu’dng rdi ro
thi trudng; (R, - R) la Phan b rii ro thi trudng.

Cdch xdc dinh cdc chi tiéu trong nghién ctu nay
nhu sau:

R, Ia Ty sudt 1¢i nhuan ph1 rii ro dugc xdc dinh
bang 13i suat phat hanh trai phi€u Chinh pht Viét Nam
ky han 10 ndm.

Beta 12 hé s6 beta do ludng rii ro thi trudng dudc
tinh bing thuong so giita tich sai clia sut sinh Idi c6
phi€u cia cong ty chi du 4n véi suét sinh 16i cia danh
muc diu tu thi trudng va phuong sai cda sudt sinh 1gi
danh muc diu tu thi trudng. SO liéu nay dugc cung cap
bdi Cong ty c6 phﬁn FiinGroup

R, -R ) 13 Phan bu rii ro thi tru’dng dugc tinh
bing ty suit 1gi nhuin du ki€n khi ddu tu trén thi
tru’dng ching khodn (R,) tr di (-) ty suat 1gi nhuan
ph1 rdi ro (R ). Trong nghlen ctru nay, nhém tdc gid
st dung s0 heu tai thi trudng chiing khodn Viét Nam
dudc cong bo hang nim trén website clia nha nghlen
cttu Aswath Damodaran. Theo d6, mdc rii ro quoc gla
c6 thé xdc dinh tir chénh 1&ch 1gi suat trdi phiéu quoc
t€ (Sovereign Credit-Default Swaps Spread) hodc sit
dung hang mic tin nhi€ém vay ng do céc td chic danh
gid hang miic tin nhiém vay ng, nhu: Moody’s va S&P.

Trén cd s§ d6, nghién ctitu xdc dinh dugc 2 thang do
Chi phi st dung v6n chi s hitu trong doanh nghiép 1a
chi phi st dung von chii s& hitu xdc dinh dya trén chénh
léch I¢i suat trdi phi€u qudc t€, sau diy goi la bién
R_cds va Chi phi stt dung von chi s& hitu x4c dinh dwa
trén hang mtc tin nhiém vay ng, goi 1a bié€n R_rate.

Do luong miic do minh bach thong tin trach nhiém
xd hoi

Trong nghién citu ndy, nhém tic gid ti€n hanh tr
xdy dung bd chi tiéu dua trén chi s6 cong bd thong
tin vé moi trudng dugc dua ra bdi Peter M. Clarkson
va cdc cong su (2008). Mit khac, nghién cdu st dung
huéng din méi nhat clia GRI 1a GRI standards nim
2016 dé€ xay dung chi s§ minh bach thong tin CSR.
Nhém nghién cttu chia thong tin ra thanh cic loai
thong tin: (1) Thong tin vé Cau tric quan tri; (2) Thong
tin vé TAm nhin, cam két chién lugce clia nha quan 1y
va céc cd ch€ quan 1y trong doanh nghiép; (3) Tinh tin
cdy clia bdo cdo; (4) Thong tin vé Céc chi tiéu két qua
vé kinh t&, moi trudng, xa hoi.

Xdc dinh cdc bién kiém sodt trong mé hinh

Khai niém va cdch do ludng cdc bi€n dudc trinh bay
trong Bang 1.
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BANG 1: BANG MO TA CAC BIEN PO LUGNG PUGC Sd DUNG

TRONG NGHIEN cdu

Bié&n phu thujc
R_rate Chi phi v6n chi sé hitu Chi phi von chd sé hitu xdc dinh dya trén hang miic tin nhiém
R cds Chi phi v&n chii 8 hitu Slliié’?lhé J(?th?ﬁ sd hitu x4c dinh dua trén chénh 1éch 10i suit trai
Bién gidi thich
CSRD Chi tiéu minh bach théng CSR tSILI glél;ig GRI standards nim 2016 d€ xay dung chi s6 minh bach thong
Bién ki€m soat
SIZE Quy mé cong ty Logarit tu nhién ctia tdng tai sdn
TANG Cd ciu von Téng ng phai tra chia téng tai san
BOARDSIZE |Quy md hdi déng quan tri (HPQT)|T6ng s6 lugng thanh vién trong HDQT
IND Thanh vién HPQT ddc lap Ty 1& s6 thanh vién HDQT ddc 1ap trén tdng s6 lugng thanh vien HDQT
AUDIT Cong ty kiém todn BAi:e'n gié bing 0 I}é’u khdng cong ty kiém toan khéng nim trong Big 4, bing 1
néu nam trong Big 4
STATE Ty 1& s hitu ctia Nha nudc Ty 1& s§ hitu clia Nha nudc trong tdng von dAu tuf clia doanh nghiép
FOR T§ 1¢ s hifu clia nha diu tr Ty 1é sé hitu clia nha ddu tur nudc ngoai trong tdng von dau tu clia
nudc ngoai doanh nghiép
SE San ching khodn Bién gia biing 0 n€u niém yét tai HNX, biing 1 néu niém yét tai HOSE
INDUSTRY |Bién gid nganh Bi€n gid nganh theo phan loai cip 1 clia tiéu chuidn phin nganh ICB
BANG 2: THONG KE MO TA CAC BIEN QUAN SAT
Bién Sé quan sat Trung binh P léch chuin S6 bé nhat So6'16n nhat
R_rate 750 13,685 6,623 1,353 39,418
R_cds 750 11,679 5,104 2,606 31,950
CSRD 750 0,139 0,074 0 0,444
SIZE 750 28,621 1,871 22,526 34,768
TANG 750 0,614 1,892 0 29,224
BOARDSIZE 750 6,135 1,616 3,000 15,000
IND 750 0,684 0,182 0 1,000
AUDIT 750 0,585 0,493 0 1,000
STATE 750 0,175 0,271 0 0,958
FOR 750 0,079 0,124 0 0,738
SE 750 0,767 0,423 0 1,000

DPé€ thyc hién phén tich, nghién cttu thu thap 750
quan sdt lién tuc trong 5 ndm (2014-2018) tir 150 doanh
nghiép dugc niém yét trén San Giao dich chiing khoén
TP. H6 Chi Minh (HOSE) va San Giao dich chiing
khodn Ha Noi (HNX).

KET QUA NGHIEN cUU

Théong ké mé ta

Trén c¢o sG bo dit liéu thu thap dugc, nhém tdc gia
thyc hién thong ké mo ta cdc bi€n nhu Bang 2.

Bdng 3 mo td gid tri trung binh cta chi tiéu Minh
bach thong tin CSR va Chi phi von chd s& hitu phan
loai theo cdc nhém nganh, cd cAu sd hitu nha nuéc, co
ciu sd hitu cla nha diu tu nudc ngoai va san giao dich.

K&t qua (Bang 3) cho thdy, cdc nhém nganh hang
tiéu dung, nguyén vat liéu, tai chinh va dugc phdm y
t€ ¢6 mic dd cong bd thong tin CSR cao hon cdc nhém
nganh con lai. Nhém doanh nghiép nganh cong nghiép
c6 mitc do cong bd thong tin thap nhat, chi dat gid tri
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trung binh 1a 0,096. Phan loai theo co
cAu sd hitu c6 thé thay, cac doanh nghiép
ngodi qudc doanh c6 mic do cong bd
thong tin CSR cao hon va c6 chi phi st
dung von chi s hitu thdp hon cdc doanh
nghiép nha nudc. Khi xem xét ty 1& sd
hitu ctia nha diu tv nudc ngodi lai cho
thay, cdc doanh nghiép cé c¢d dong 16n
12 nha diu tu nuéc ngoai cong bd thong
thong tin CSR t6t hon va chi phi st dung
von chii s& hitu ciing cao hon cdc doanh
nghiép khong cé ¢ dong 16n 1a nha dau
tu nudc ngoai.

Ki€m dinh T-test

K&t qua ki€m dinh T-test (Bing 4)
cho thady, khong c6 su khdc biét c6 y
nghia thdng ké gitta mic do cong bo
thong tin CSR clia doanh nghiép nha
nudc va doanh nghiép ngoai quéc doanh.
Ngudgc lai, c6 sy khdc bi€t ¢c6 ¥ nghia

Kinh t& va Dy bdo



thong ké cao gitta miic do cong bo thong
tin CSR giita doanh nghiép c6 ¢ dong
16n 13 nha dau tu nu6c ngoai va doanh
nghiép khong c6 ¢ dong 16n 1a nha dau
tu nudc ngoai.

Két qua hoi quy

K&t qua hdi quy (Bang 5) cho thdy,
mic dd Minh bach thong tin CSR thé
hién mdi quan hé ngudc chiéu véi Chi
phi von chii s& hitu cia doanh nghiép
theo céd 2 phuong phdp v4i mic y nghia
thong ké 1%. K&t luan nay phu hgp véi
két qua dudc tim thay trong nhiéu nghién
ctu trude ddy, nhu: nghién cdu cia Xu
va cOng su (2015), Li va Liu (2018) hay
ctiia Reverte (2011).

Vé ty 1é& s& hitu nha nu6c, hé s6 hdi
quy ctia bi€n CSRD gifta 2 nhém doanh
nghiép cho thdy, cdc doanh nghiép nha
nuéc thé hién anh hudng clia mic do
Minh bach thong tin CSR dén Chi phi
von chd s& hitu 16n hon cdc doanh nghiép
ngoai qudc doanh. K&t qud nay tuong
thich v6i két ludn cda Li va Liu (2018)
khi nghién cttu CSRD tai cdc cdng ty
Trung qudc.

Cung v6i d6, cdc doanh nghiép c6 cd
dong 16n 1a nha dau tu nudc ngoai thé
hién mdc d6 d4nh hudng ctia minh bach
thong tin CSR 16n hon nhém doanh
nghiép khong c6 ¢ dong 16n 1a nha dau
tu nudc ngoai.

Trong nhém céc bién kiém sodt clia
md hinh, k&t qud nghién cttu chi cho
thay, bi€n SIZE va bi€n STATE thé hién
dnh hudng c6 y nghia thong ké dén chi
phi st dung vén. Quy mo doanh nghiép
cho thdy, tdc dong ngugc chiéu dén Chi
phi st dung von chii s& hitu v6i mic y
nghia thong ké 1% & hau hét cdc nhém
mau, cho thdy cdc doanh nghiép cé quy
md cang 16n, thi chi phi st dung von chii
6 hitu cang gidm. Tuy nhién, m6i quan
hé nay khong c6 y nghia théng ké d6i véi
nhém doanh nghiép nha nu6c. Hé s6 hdi
quy clia bi€n STATE trong m6 hinh cho
thay, Ty 1& s& hitu cia Nha nuéc 1am gia
tdng Chi phi von chd s& hitu cda doanh
nghiép v6i mic y nghia thong ké 1% &
hau hét cdc nhém mau.

KET LUAN

K&t qud nghién cttu nay hoan toan
phdt hgp véi 1y thuyét chi phi dai dién
va 1y thuy&t danh muc dau tv va mot s6
nghién cttu thuc nghi€ém truée day. Cac
doanh nghi€p nha nudc c6 mitc do Cong
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BANG 3: THONG KE MO TA CHI TIEU CSRD VA CHI PHi VON cH{d SG HdU
THEO CAC NHOM NGANH, €O CAU SG HdU VA SAN GIAO DICH CHONG KHOAN

Phén loai S6 lugng | Ty 1& |CSRD | R_rate |R_cds
Nganh (%) (%) (%)
Nguyén vt liéu 21| 14,00|0,1644| 14,33| 12,16
Hang tiéu dung 21| 14,00{ 0,1808 13,36 11,42
Tai chinh 14| 9,33]|0,1621 17,48| 14,51
Ngan hang 12| 8,00({0,1462| 14,25| 12,04
Cong nghé thong tin 3| 2,00(0,1505 13,06 11,30
Dich vy tiéu dung 11| 7,33|0,1394| 11,51| 10,01
Dugc phdm va Y t& 9| 6,00/0,1627| 10,65 9,47
Tién tich cOng d6ng 10| 6,67|0,1465 10,97| 9,76
Cong nghiép 49|32,67|0,0956| 13,96| 11,88
Téong 150 100|0,1391| 13,68| 11,68
Cd ciu s6 hitu - von diu tu Nha nuée
Doanh nghiép ngoai qu6c doanh 119,8|79,87| 0,1404 13,41| 11,46
Doanh nghi€p nha nuéc 30,2(20,13|0,1339 14,77| 12,56
Téong 150 100(0,1391| 13,68| 11,68
Cd cdu s6 hitu - von diu tu nude ngoai
?gjﬁé‘;fggén‘ggfng ¢6 ¢8 dong 16n 12 nha 88,8/59,200,1267| 13,14| 11,25
]n)l;)géﬂ;gnogﬁhiiép c6 c8 dong 16n 13 nha dau tur 61.2] 40.80/0.1572|  14.47| 12,30
Téong 150 100(0,1391| 13,68| 11,68
San chitng khodn
HNX 35|23,33|0,1077| 14,70| 12,38
HOSE 115|76,67|0,1487| 13,38| 11,47
Tdong 150 100(0,1391| 13,68| 11,68
BANG 4: KET QUA KIEM PINH T-TEST
Doanh nghiép nha nuéc Doanh nghiép c¢6 ¢6 dong 16n 1a nha dau tu
va doanh} nghiép nu;é'c ngoai va doanh nghiép khong co
ngoai qudc doanh c0 dong 16n la nha dau tu nudc ngoai

Chisg T Y nghia Chiso T Y nghia
CSRD 0,9669 0,3339 -5,6221 0,0000
R_rate -2,269 0,0236 -2,7237 0,0066
R_cds -2,37 0,0180 -2,1577 0,0060

b6 thong tin CSR thap hon va Chi phi von chi s& hitu
cao hon cdc doanh nghiép ngoai qudc doanh. Tuy
nhién, 4nh hudng ngugc chiéu ctia mic d Minh bach
thong tin CSR dén Chi phi von chii s& hitu cia doanh
nghi€ép nha nudc lai 16n hon cdc doanh nghi€p ngoai
qudc doanh. Piéu nay cho thdy, cdc doanh nghiép
nha nuéc can chi trong hon trong viéc cdi thién mic
d6 minh bach va céng bd thong tin nhim nang cao gid
tri doanh nghiép. Bén canh d6, nhém doanh nghiép
nay ciing cho thay, 4nh hudng ngugc chiéu ctia CSRD
dén chi phi sit dung von 16n hon cdc doanh nghiép

con lai.dd
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BANG 5: KET QUA ANH HUGNG CUA Mdc O cONG BO THONG TIN CSR PEN CHI PHi VON cHd s& Hdu
THEO MO HINH HOI QUY TAC PONG €O PINH (FEM)

" " Doanh nghi¢p khong Doanh nghiép co
Toan bo miu n ?)g?nlli('?cggz)?:lh Do{?ﬁ‘;:ggcwp co g(’f dong 16n la (:6: dong 16n 1a
goalq nha dau tu nudc ngoai |nha dau tu nudc ngoai
R_rate R_cds R_rate R_cds R_rate R_cds R_rate R_cds R_rate R_cds
CSRD =24, 189%%% |22 592%%*| 17 997 #%*|_16,865%**|-52 167***|-50,368***| -17,604**| -16,844%*%*|-30,672%*%|-27 838***
(-5,20) (-6,12) (-3,50) (-4,14) (-4,12) (-4,99) (-2,39) (-2,90) (-4,89) (-5,57)
SIZE -1,748%#%| _1,634%%*| D D k*E| D ()26 H* 0,949 0,514 -2,304%*%|  -1,993%*%| 2 016%**| -1,990%**
(-4,20) (-4,94) (-5,06) (-5,84) (0,58) (0,39)]  (-4,08) (-4,48) (-2,70) (-3,34)
TANG -0,201 -0,226 -0,180 -0,208 -4,51 -3,626| -2,070%%*| 1,723 %%* 0,352 0,233
(-0,55) (-0,78) (-0,49) (-0,71) (-1,38) (-L39) (-2,61) (-2,76) (0,98) (0,82)
BOA-E 0,234 0,231 0,279 0,281 -0,190 -0,131 0,227 0,227 -0,299 -0,236
(0,86) (1,08) (0,85) (1,09) (-0,36) (-0,31) (0,58) (0,73) (-0,84) (-0,83)
IND 1,040 0,350 -0,839 -1,283 7,748 5,382 2,128 1,118 0,786 0,593
(0,52) 0,22) (-0,37) (-0,70) (1,52) (1,32) (0,80) 0,54 0,24) (0,23)
AUDIT -0,186 -0,258 -0,574 -0,604 -1,457 -1,214 -0,234 -0,196 0,619 0,382
(-0,18) (-0,31) (-0,49) (-0,65) (-0,49) (-0,5D|  (-0,16) (-0,18) (0,32) (0,25)
STATE 7,886%**| 6, 738*** 6,801#%*| 5 870%** 8,10%|  7,336**
(4,41) (4,75) (3,20 (3,50 (1,83) (2,08)
FOR -1,196 -0,551 -0,253 0,206 9,179 9,420
(-0,32) (-0,19) (-0,06) (0,07) (0,37) (0.48)
Hé s chiin 63,890%*%| 59,080%**| 78,295%%*| 7], 175%%* -6,653 4,094|78,231%%%|  68,029%%**| 76,705%%*| 73,427%**
) ) (5,27) (6,14) (6,17) (7,08) (-0,14) 0.11) (4,73) (5,22) (3,60) (4,33)
R2(%) 13,63 17,26 10,60 13,98 20,80 25,90 13,04 15,65 20,57 25,99
Ghi chii: *; *%; %% th¢ hign miic ¥ nghia thong ké lan lugt la 10%, 5% va 1%. Hé so'trong ngodc don thé hi¢n gid tri thong ké t.
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