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Tém tit

Nghién citu nay ddnh gid tdc dong ciia viéc cong bo thong tin trach nhiém xa hoi (CSRD) dén
chi phi sit dung vén chii sé hitu (COE) clia cdc doanh nghiép (DN) nganh thic phdm - dé udng
tai Viét Nam. Sit dung phiiong phdp wéc lugng binh phuong téi thiéu (pooled OLS) dé kiém
dinh su tdc dong, két qud nghién citu cho thdy, cé su tdc dong nguioc chiéu ciia Cong bo' thong
tin trdch nhiém xa héi téi COE. Tix dd, nghién citu dua ra cdc ham ¥ qudn tri nhdam gidm thiéu
chi phi sit dung von chii s& hitu ciia DN.

Tw khéa: trdch nhiém xa hoi, cong bé thong tin, chi phi sit dung von chii sé hitu

Summary

This study assesses the impact of corporate social responsibility disclosure (CSRD) on cost
of equity (COE) in food and beverage companies in Vietnam. Using pooled ordinary least
squares (pooled OLS) to test the influence, the research shows that CSRD creates a negative
impact on COE. From this finding, the study provides management implications to reduce

COE in enterprises.

Keywords: corporate social responsibility, disclosure, cost of equity

GIOI THIEU

D€ dinh gid hiéu qua tai chinh va sy ting trudng
ctia cdc DN nganh thuc phidm - d6 udng, cic chuyén
gia cling s& xem xét sy’ tdc dong clia cdc y€u to vi md
va vi mo, cling nhu phan tich cdc quyét dinh tai chinh
cta DN. D6i véi nha qudn tri i chinh, quyét dinh
chi phi st dung von 12 mot trong nhitng quyét dinh tai
chinh co ban, trd 18i cho cdu hdéi DN nén huy dong
von tif ngudn nio, nén di vay hay phat hanh cd phiéu,
chi phi cho viéc st dung von ra sao, rii ro d6i véi cdc
quyét dinh huy dong von 1a gi va dau 1a cdc yéu to tdc
dong dén chi phi sit dung von ctia DN?

V& miit Iy thuyét, ¢6 nhiéu yé&u td tic dong dén chi
phi st dung von ctia DN, d6 1a cdc y€u td chii quan (1ai
sudt thi trudng, chinh sdch thué€ thu nhap DN...) va céc
nhin t6 khdch quan (chinh sdch diu tu, chinh sdch tai
trd, chinh sdch c§ tic...). Tuy nhién, giai doan gin diy,

“ThS., ” ThS., Trudng Dai hoc Thudng mai

c6 nhiéu nghién cttu da dé cap tdi trach
nhiém x4 hoi va van dé cong bd thong
tin trdch nhiém xa hoi ctia DN, dong thdi
xem xét tdc dong cda trach nhiém xa
hoi dén hiéu qué tai chinh DN (Cho va
cong su, 2019), dén gia tri DN (Tarek,
2019) ciing nhu tdc dong d€n ngudi tiéu
dung (Mercadé-Melé va cOng sy, 2018),
dén chi phi st dung von (Sheikh, 2019).
Nhung, s6 lugng nghién cttu tic dong cla
trach nhiém xa hoi téi chi phi st dung
von DN con kh4 it, chli yéu tip trung &
cdc thi trudng phat trién. Cac nghién ctiu
nay ciing chua c6 sy thdng nhat vé két
qua nghién cttu. C6 nhitng nghién ciu
chi ra trach nhiém x& hoi lam gidm chi
phi st dung von; song ciing c6 nhitng
nghién cttu dua ra bing ching ngugc lai
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hodc khong tim thdy mdi lién hé c6 y
nghia thdng ké giita trdch nhiém xa hoi
va chi phi st dung von (Sheikh, 2019).

Nhu vay, vé mit hoc thuit, con thi€u
cdc nghién cttu thyc nghiém vé tic dong
cong bd thong tin trach nhiém xa hoi
dén chi phi st dung von, nhat 1a doi véi
nganh thyc phim d6 udng tai cdc nudc
dang phat trién, c6 nén kinh t& dic thu
nhu Viét Nam.

Xuat phdt tr thuc t€ d6, viéc ddnh
gid tdc dong cta cong bd thong tin trdch
nhiém xa hoi dén chi phi st dung von chii
s§ hitu tai cdc DN niém yé&t Viét Nam
nganh thyc phim - d6 uéng cé y nghia ci
vé 1y luan, thyc tién.

TONG QUAN NGHIEN CUU

Van dé bat cin xiing thong tin trong
thi trudng von, chi phi dai dién lién quan
dén ciu tric s§ hitu va cdc khi€u nai tir
bén ngodi ddi véi cong ty bao gdbm ci
chi ng va chd sd hitu chi ra sy xung dot
lién quan dén viéc ai sé& 1a ngudi chiu chi
phi (Jensen va Meckling, 1976). Thém
vao goc nhin thong thudng, tlep cin Van
dé dai dién md rong két ndi nhiéu mai
lien hé gilta cdc bén lién quan, diéu
dnh hudng dén gia tri DN (Waddock va
Graves, 1997).

V& miit 1y thuyét, thong tin vé trach
nhiém xi hoi c6 thé dnh hudng dé&n chi
phi vOn ¢8 phan, ciing duge hi€u 1a ty
suat 1gi nhudn doi hdi cia cdc cd dong
thong qua mot s6 kénh tac dong.

Thit nhdt, thong tin vé trach nhiém xa
hoi lam gidm sy khong chdc chin cia
DN vé dong tién trong tuong lai va khai
phd céc cd hoi kinh doanh d€ ting cudng
dong tién trong tuong lai. El Ghoul va
cong su (2011) chi ra m6i quan hé tiéu
cuc gitta CSRD va 1ii suat thudng ky
vong. Nghién citu da thdo ludn mét cd
ch€ tich hgp, ma thong qua d6 CSRD
dnh hudng dén gid tri DN va dén rii ro
DN. Gregory va cdng su, 2014) chi ra
dnh hudng ctia CSRD dén gid tri DN va
nhin ra ngudn goc cda gid tri d6 bing
cdch phan tich dnh hudng du bdo Igi
nhuln, tang trudng dai han va chi phi st
dung von.

Dua trén quan diém gidm thiéu rdi ro,
Sharfman va Fernando (2008) tap trung
vao phdn tng cla thi trudng von d€ cai
thién qudn l)’/ rii ro moi trudng va thay
rang, diéu nay g1up gidm chi phi von cho
von chi s& hitu va ng.
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Thit hai, viéc m& rong cong bd cdc thdng tin phi
tai chinh gitip gidm thi€u sy bat cAn xiing thong tin va
giam chi phi dai ly phdt sinh do sy sai 1&ch 1gi ich giita
ban quén ly va nha tai trg. Dhaliwal va cong su (2011)
chitng minh, chat lugng cong bo thdng tin trdch nhiém
x4 hoi c6 lién quan tiéu cuc dén chi phi von cd phan
clia cdc cong ty niém yét, ddng thdi tuong quan tiéu cuc
nay ro rang hon giita cdc cong ty cda cdc nganh cong
nghiép nhay cdm véi moi trudng; moi quan hé tiéu cuc
gitta cong bd CSRD va chi phi vén c¢d phan vén cé y
nghia cao hon d6i v6i cac DN nha nude. Nghién ciu da
chitng minh bing thuc nghiém ring, chit lugng CSRD
c6 lién quan tiéu cuc hon dén chi phi von ¢8 phan giita
céc cong ty niém y€t 16n so véi cdc cdng ty nhd hon (Li
va Liu, 2018).

Nghién cttu ctia Chen va Zhang (2021) tai cdc cong
ty Trung Qudc ciing khing dinh m&i quan hé nghich
chiéu gitta CSRD va chi phi st dung von chii s hitu;
theo do, viéc tich cyc tham gia vao cac hoat dong trach
nhiém xi hoi c6 thé gitip cdc cong ty gidm chi phi s
dung vén chu s& hitu.

PHUONG PHAP VA MO HINH NGHIEN cUu

Ma3u va dif liéu nghién ciu

MAu nghién cttu 12 cdc DN niém yét trén thi trudng
chitng khodn Viét Nam nganh thuc phdm va d6 udng
giai doan 2015-2020. Téc gia lya chon thdi gian nghién
cdu tir thdi di€m nam 2015 12 nim BO Tai chinh ban
hanh Thong tu s6 155/2015/TT-BTC, ngay 06/10/2015
huéng din cong bo thong tin trén thi trudng ching
khodn. Py dugc coi 1a vin ban phdp 1y diu tién c6
quy dinh vé viéc cong khai thong tin phét trién bén
vitng ctia DN. S6 DN Ia 35 DN trong thdi gian 7 nim,
nén tong s& quan sat 1a 245 quan sat.

Mo hinh va bién nghién cifu

M6 hinh nghién ciiu

Duya trén céc gid thuyét nghién cttu, tdc gid dua ra
md hinh nghién cttu sau, vdi bi€n phu thudc la: Chi phi
stt dung von chii s& hitu; CSRD 1a bién giai thich, cdc
bién ki€m sodt dugc duwa vao mo hinh bao gdm: Quy
mo va Pon bay tai chinh:

COE,, = B,+ B,CSRD,, + B, Leverage, + f3,Size,, +
6, (D)

" Céc bién nghién citu trong mo hinh dudc thé hién
é Béang 1.

Bién phu thu¢c: Chi phi sit dung von chi sé hitu
(COE) dudc tinh theo gid tri thi trudng, dwa vao phin
bl rti ro va hé so p.

COE = Rf+ﬂ(RM R) (2)

Trong do6: RF Suat smh 161 ph1 rii ro; B: Hé so beta;
R, Suat sinh 15i binh quén cda thi trudng.

Bzen gidi thich: Cong bd thong tin trach nhiém xa
hdi (CSRD). Thong tin dugce thu thap tir bdo cdo thudng
nién va bao cdo phat trién bén vitng cia DN, dit liéu
dudc 14y tir trang www.Vietstock.com va website clia
DN. Néu DN c¢6 1ap bédo cdo trach nhiém xa hdi thi s&
chdm 1 diém, né€u khong c6 s& chim 0 diém.
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BANG 1: TONG HOP CAC BIEN TRONG MO HINH

Bién

Dinh nghia Do ludng Déu ky vong
x N Chi phi st dung _
Bién phu thuc vén chit s& hitu =R +B(R,-R)
Nhan gid tri 1 néu DN
TN Cong bd thdng tin|cé bdo cdo TNXH; Nhan
Bién giai thich trach nhiém xa hoi|gid tri 0 né€u DN khong ©)
c6 bao cio TNXH
i e .. |Size Quy md DN Logarit cla tdng tai sdn ()
Bién ki€m soat Leverage |Pon bay tai chinh [Ng/Téng tai sin (+)
BANG 2: THONG KE MO TA CAC BIEN
Bién S6 quan sat Mean S.D Min Max
COE 245 0,079 0,064 -0,111 0,297
CSRD 245 0,238 0,427 0 1
Leverage 245 0,473 0,218 0,042 1,168
Size 245 27,670 1,628 24,590 32,382
BANG 3: MA TRAN TUONG QUAN
COE CSR Leverage Size
COE 1,000
CSRD -0,112 1,000
Leverage -0,025 -0,070 1,000
Size 0,253 0,001 0,028 1,000
BANG 4: KET QUA KIEM PINH PA CONG TUYEN
Bién VIF 1/VIF
CSRD 1,01 0,994
Leverage 1,00 0,995
Size 1,00 0,999
Mean VIF 1,00
BANG 5: KET QUA HOI QUY OLS
COE Coef. S.E T P>/t/
CSRD -0,017 0,009 -1,86 0,065*
Leverage -0,011 0,018 -0,64 0,520
Size 0,010 0,002 4,11 0,000%**
_cons -0,188 0,068 -2,77 0,006%**

Cdc muc y nghia: ***1%, **5%, *10%

Bién kiém sodt:

- Quy md DN (Size): Quy md DN cang 16n, thi kha
niing da dang héa hoat dong kinh doanh t6t hon va lam
gidm thiéu rdi ro trong dau tu. DN 1én vé6i nhiéu c6
dong ciing bi yéu cAu vé tinh minh bach héa cao hon
nén gidm thi€u dudc cac chi phi dai dién do bat can
xitng thong tin. Quy m6é DN dugc do bing logarit clia
tong tai sdn va gia thi€t c6 quan hé ngudc chiéu véi chi
phi st dung v6n ctia DN. Quy md DN dugc do ludng

dura trén logarit clia tong tai san.

- Pon bay tai chinh (Leverage) 1am thay ddi mic do
rii ro tai chinh ctia DN, vi vay tdc dong dén chi phi st
dung von cht s hitu cda DN.

Phuong phap nghién citu

Trong nghién ctu nay, dir liéu bang dang DN - nam
dugc st dung d€ phan tich hdi quy. Dit liéu bang c6 wu
di€ém 12 xem xét ca vé& mit chudi thdi gian va ca theo
khong gian nén cé thé xem xét dit liéu phic tap bién
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dong theo cd hai chiéu. Phuong phap hdi
quy dugc st dung la binh phuong nhd
nhat (Pooled OLS).

KET QUA NGHIEN CUU

Théng ké md ta cac bién

Trén cd sG bd di li€u thu thap dugc,
nhém tdc gid thuc hién thong ké mo ta
cdc bi€n mo hinh. K&t qué thong ké mod
td cdc bi€n chi ra ring, COE trung binh
trong giai doan dat 0,079, trong d6 16n
nhat 12 0,297 va nhd nhat 1a (-0,111);
CSRD trung binh dat 0,238, trong dé
16n nhatla 1 va nhd nhatla 0; Leverage
trung binh trong giai doan dat 0,473,
trong d6 thap nhat 1a 0,042 va cao nhat
1a 1,168; Size trung binh 1a 27,670, thip
nhat 1a 24,590 va cao nhat l1a 32,382
(Bang 2).

Ma tran tuong quan

Hé s6 tuong quan chi ra méi quan hé
hai chiéu giita tirng cip bi€n vé6i nhau.
Hé s0 tuong quan cang 16n cho thay
mdi quan hé gitta hai bi€n cang chit va
ngudc lai, hé s6 twong quan thap dién
t4 mdi quan hé giita 2 bi€n khong chiit.
Dong thdi, v6i hé s& duong chi ra mdi
quan hé cling chiéu gifta cdc cip bién,
hé s& Am cho thdy quan hé ngudc chiéu
gifta hai bi€n. K&t qua cho thdy, bién
COE c¢6 quan hé ngugc chiéu véi CSRD
va Leverage, quan hé thuin chiéu véi
Size (Bdng 3). Tuy nhién, hé s0 tudng
quan chi ddnh gid quan hé 2 chiéu, ma
khong ddnh gid dugc tdc dong mot chiéu
cédc bi€n 1én bi€n phu thudc. Do vay,
nhém téc gia ti€p tuc thuc hién phan tich

hoi quy. .
Két qua hoi quy

P& ddm bao cic bién doc 1ap khi dua
vao phan tich hdi quy khong c6 da cong
tuyén véi nhau, nhém tdc gid thuc hién
ki€m dinh da cong tuyé&n. Két qua kiém
dinh da cdng tuyén (Bang 4) chi ra c4c gid
tri hé s6 phéng dai phuong sai VIF déu
< 10, nén céc bi€n nghién ctu trong mo
hinh khong c6 da cong tuyén vdi nhau.

Sau khi kiém dinh da cong tuyén,
nhém tdc gia ti€n hanh phan tich hoi quy
OLS. K&t qué hoi quy dugce trinh bay tai
Béng 5.

K&t qud chi ra CSRD va Leverage
tdc dong ngugc chiéu 1én COE, két qua
nay cho biét, viéc cong bd CSRD c6 moi
quan hé ngudc chiéu véi chi phi von chii
s hitu cia DN nganh thyc phim - d6
udng & mic y nghia 10%.
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Trong nhém cic bién ki€m sodt cda
md hinh, k&t qud nghién ctu chi cho
thay, bi€n Size thé hién 4nh hudng thuan
chiéu c6 y nghia thdng ké d&n COE &
mic 1%. Piéu nay c6 nghia 13, quy mo
DN cang 16n thi chi phi st dung von chi
s hitu cang ting.

KET LUAN

K&t qud nghién cttu cho thdy, CSRD
c6 tdc dong ngugc chiéu t6i Chi phi s
dung von chi s& hitu, két luan nay phu
hop véi két qud cia cdc nghién citu trudc
day nhu Li va Liu (2018). Muc tiéu cua
cidc DN la thong bdo cho cdac bén lién
quan vé cdc hoat dong c6 trach nhiém xa
hdi khac nhau v6i muc dich duy tri hoat
dong kinh doanh, gidm rii ro tai chinh va
chi phi st dung von chii s& hitu. Diéu nay
cho thay, cic DN nganh thyc phdm - d6

TAI LIEU THAM KHAO

udng cin chi trong trong viéc cdi thién va ting mic do
cong bd thong tin trdch nhiém x4 hoi cia minh nhim
gitp DN khong nhitng dat dugc cdc muc ti€u trén, ma
con ting gid tri cia DN trén thi trudng.

Trong khi d6, Pon bay tai chinh tic dong ngudgc
chiéu d&€n Chi phi st dung v6n chd s3 hitu cda DN,
diéu nay c6 thé gii thich 12 do quy mo clia cdic DN
nganh thyc phd&m - @6 uéng da phin la nhd, ning
luc tai chinh bi han ché. Vi th€, khi DN vay nd cang
nhiéu, chi phi di vay cang 16n din téi hé s6 ng trung
binh cao, diéu d6 din t6i ROE ctia DN thap, DN c6 xu
huéng phu thudc vdi viéc di vay d€ duy tri von hoat
dong sé& khi€n cho DN vugt qua diém 1di ich ctia don
b&y tai chinh.

Ngoai ra, k€t qua nghién cttu cdn cho thdy, tdc dong
thuan chiéu ctia Quy md DN v6i Chi phi sit dung von
chti s& hitu. Tic 13, cic DN nganh thuc phdm - d6 udng
can chi trong xdy dyng hinh 4nh DN, mé rong quy md
hoat dong san xuat, kinh doanh. Tuy nhién, DN khong
nén phu thudc qud nhiéu vao ngudn von vay dé ddm
bdo nang cao hiéu qua tai chinh cia DN.Q
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