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Tém tit:

Nghién curu giita trach nhiém xa hoi doanh nghiép (CSR) va hiéu qua tai chinh cong ty (CFP)
dang dwoc quan tam nhiéu hon trén thé gioi va tai Viét Nam, nhat la sau nhitng vu viéc lién quan
dén trach nhiém ciia cong ty doi véi méi truong va doi véi ngueoi lao dong. Bai bdo nay nham muc
dich diéu tra anh hwong ciia CSR lén CFP tai Viét Nam. Phdn tich néi dung va hoi quy da bién
duoc sur dung dé kiém tra moi quan hé CSR va CFP. Dit liéu duoc thu thdp tir bao cao thuong
nién ciia cac cong ty niém yét trén thi truong chirng khodn Viét Nam trong 5 nam (2012 — 2016).
Két qua cho thdy méi quan hé cé ¥ nghia thong ké giita chi s6 CSR téng, CSR thanh phan va CFP,
nhiwng moi quan hé giita trach nhiém véi ngeoi lao dong (CSR_empl) va CFP khong thé hién ré
rang. Trong moi trieong hop thi trach nhiém véi moi truong va voi san pham déu c6 tac dong tich
cuc dén hiéu qua tai chinh.

Tir khéa. trach nhi€ém xa hdi doanh nghi¢p (CSR), hiéu qua tai chinh cong ty (CFP), Viét Nam.

Corporate social responsibility and financial performance: evidences from Vietnamese listed
companies

Abstract:

Many studies have examined the relationship between corporate social responsibility (CSR) and
corporate financial performance (CFP), especially in the current context, where there are many
scandals of companies related to their responsibility to environment and employees. This paper
aims to investigate the effects of CSR on CFP in Vietnam. Content analysis and multivariate
regression were used to examine the relationship between CSR and CFP. Data was collected from
annual reports of listed companies on the Vietnamese stock market for 5 years (2012-2016). The
results showed the significantly statistical relationship between overall CSR index, component
CSR index and CFP but the relationship between CSR_employee and CFP was not clear. In
all cases, however, the responsibility for environment and the responsibility for product have a
positive impact on financial performance.

Keywords: Corporate social responsibility (CSR),; corporate financial performance (CFP),; Vietnam.

1. Giéi thiéu

Céc van dé vé mdi quan hé giita CSR - CFP dang
12 mot cha dé nghién ctru quan trong trong linh vuc
quan tri n6i chung va tai chinh noi riéng. Piéu nay
mot phan 13 do tdm quan trong cua CSR ddi véi

doanh nghiép. Trong mot thi truong canh tranh va
nang dong, cac cong ty khong chi tap trung vao viée
t6i da hoa gia tri tai san cta cd dong ma con phai ddi
mat, giai quyét nhitng vin d& moi truong, xa hoi do

cong ty gay ra ciing nhu d6i mat voi nhitng van dé
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toan cau ngdy cang gay gt.

Mot s6 nghién ctru giai thich rang cong ty tham
gia vao cac hoat dong CSR dé giai quyét cac van dé
xa hoi ma no tao ra, va CSR c6 tac dong tot dén CFP
(Frye & cong sy, 2006; Young & Marais, 2012; Aras
& Crowther, 2007; Arora & Dharwadkar, 2011).
Tuy nhién, nhiéu nghién ctru dua ra cac két qua va
két luan mau thuin nhau (Jones, 2005; Dhaliwal &
cong su, 2011; Nelling & Webb, 2009; Cornell &
Shapiro, 1987). Cau hoi dat ra la cac hoat dong CSR
¢6 tac dong tich cyc hay tiéu cuc 1én CFP?

CSR va do ludng CSR di duoc rt nhidu nghién
ctru khao sét, xac dinh du6i nhiéu hinh thirc khac
nhau, véi nhiéu cach do luong khac nhau. Tuy
nhién, mdi cach do ludng chi phan anh 1 phuong
dién nao d6 ciia CSR, coi phuong dién d6 1a bién dai
dién cho CSR. Nghién ciru nay dé xuat mot cach tiép
can khac, dwa vao “Huwdng din GRI-4” 13 bd tiéu
chi phan anh moét cach toan dién nhat, tinh dén hau
hét cac phuong dién ciia CSR. Trén co so checklist
cua GRI-4 va Amran (2015), thong qua phan tich
ndi dung dé xay dung cac tiéu chi CSR lién quan
dén b6n nhom trach nhiém gém trach nhiém véi moi
truong, voi ngudi lao dong, véi cong dong va véi
san phém, sau d6, tién hanh chidm diém céc chi sb
CSR nhu céc nghién ctru trude da thye hién.

Céc phan tiép theo ciia bai 1an luot trinh bay cac
noi dung sau: thao luan vé cac nghién ctru co lién
quan va gia thuyét; phuong phép nghién ctru va thiét
ké nghién ctru; trinh bay két qua nghién ctru; cudi
cung 14 phan két luén va ham y quan tri.

2. Tong quan cac nghién ctru truée

Trong khi mét s6 nghién ctru cho thiy mbi tuong
quan duong gitta CSR - CFP (Cochran & Wood,
1984; Ruff & cong su, 2001; Van der Laan & cong
su, 2008), nhitng nguoi khac tim thdy twong quan
am (Moore, 2001; Nelling & Webb, 2009), tham chi
nhiéu nghién ctru khong tim thiy mdi quan hé giira
hai bién (Abbott & Monsen, 1979; Lioui & Sharma,
2012). Nelling & Webb (2009) tim thay bang ching
vé mbi quan hé giira CSR - CFP 1a ¢6 tinh chit hdn
hop. Piéu nay c6 nghia khong c6 mbi quan hé mot
chiéu rd rang giita CSR - CFP, n6i khéc di, van con
gy nhiéu tranh luan vé mdi quan hé nay.

Nhom ung ho mdi twong quan duong cho ring cai
thién thyc hanh CSR s¢€ cai thién long trung thanh va
su cong hién ctia nhan vién ciing nhu thién chi cua
khach hang 14 nhitng yéu t& can thiét cho sy phat
trién cong ty (Ruf & cong su, 2001). Theo Rashid

& Tbrahim (2002), néu cong ty it thyc hanh CSR,
n6 co thé bi ton thit 1ong tin cia khach hang va
nhan vién, ddn dén doanh s thap hodc nha dau tu it
dau tu vao cong ty hon. Waddock & Graves (1997)
cho rang hiéu qua CSR t6t hon din dén CFP trong
tuong lai tt hon. Ngoai ra, Tsoutsoura (2004) va
Jones (2005) ciing tim thdy mbi twong quan duong
gitta CSR-CFP. Nhiéu nghién ctru di tim thay mdi
quan hé cting chiéu gitra CSR - CFP (Ruf & cong su,
2001; Moneve & cong su, 2007. Odemilin & cong
su, 2010). Wu (2006) tim thay mbi quan hé c6 y
nghia thong ké gitra CSR - CFP trong mot mau gém
197 cong ty.

Nhom tng ho mbi twong quan 4m - cai tién CSR
di kem véi tang chi phi do vdy lam giam lgi nhuén,
nghia la giam CFP (Moore, 2001; Vance, 1975;
Bragdon & Marlin, 1972). Tuong tu, Moore (2001)
1ap luan rang viéc thuc hanh CSR doi hoi cac doanh
nghiép dau tu thém vao cac hoat dong CSR diéu nay
lam ton hai CFP. Aupperle & cong su (1985) cho
rang thyc hanh/cong bd thong tin CSR s& lam ting
chi phi va lam giam CFP.

Cubi cung, nhitg nguoi cho rang khong c6 quan
hé nhan qua gitra CSR — CFP, cac chi phi phat sinh
thém tur cac hoat dong CSR s€ dugc bu dép boi
nhitng loi ich ¢6 thé c6 cua CSR (Cornell & Shapiro,
1987; Becchetti & Ciciretti, 2006; D’Arcimoles &
Trebucq, 2002; va Nelling & Webb, 2009) tham chi
cho rang khong c6 mbi quan hé nao giita CSR - CFP.

CSR c¢6 nhiéu thanh phan, tuy nhién nghién ctru
nay chi quan tdm dén bén trach nhiém chinh twong
ung voi cac bén lién quan (trach nhi€ém véi moi
truong, voi cong dong, véi ngudi lao dong va véi
san phim) (Amran, 2015).

Trdach nhiém véi méi trwong (CSR_env): Nhiéu
nghién ciru chimg minh rang viéc diy manh thuc
hién trach nhiém véi méi trudong (tiét kiém nang
lugng, ngin nglra 6 nhiém...) c¢6 kha ning dan
dén CFP t6t hon (Haniffa & Cooke, 2005; Pahuja,
2009; Setyorini & Ishak, 2012). Samy & cOng su
(2009), Menassa (2010) tim thdy mdi quan hé yéu
gitta CSR_env - CFP (EPS dai dién cho CFP). Theo
Magness (2006) va Dragomir (2009), khong c6 mdi
quan h¢ gitta CSR_env-CFP.

Trach nhiém véi cong dong (CSR _com): Céc
nha nghién ctru tim thdy mdi quan hé c¢6 y nghia
giita tién bo xa hoi va CFP. Joshi & Gao (2009), Lii
(2011) xem xét cac anh huong cua hoat dong cong
ddng va cho rang hoat dong cong ddng giup doanh
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ngiép tao mdi quan hé tot voi cac bén lién quan. Két
qua 14, cac cong ty xay dung hinh dnh thuong higu
t6t v6i chi phi twong dbi thip hon so véi chi phi
quang cao va quan hé cong ching.

Trach nhiém voi nguoi lao dong (CSR_empl):
Trach nhiém d6i v6i ngudi lao dong co lién quan
t6i CEP va tao ra hiéu qua t6 chtrc (Menassa, 2010).
Guadamillas-Go’mez & Manzanares (2011) cho
thdy nhiing bang chimg 16 rang rang trach nhiém
voi nguoi lao dong 1a mot khia canh dao duc cua
cong ty dé phat trién con ngudi, gop phan nang cao
CFP. Nguoc lai, Crisostomo & cong su (2011) tim
thdy mot tac dong am ciia CSR_empl 1én CFP.

Trach nhiém véi san pham (CSR_prod) ciing c6
anh huong dén CFP. Viéc bao vé ngudi tiéu ding
bang cach cung cép thong tin can thiét vé san pham
va cung cp gia ca tét hon s& dap Gmg su mong doi
cua khach hang, do do lam tang hi¢u qua hoat dong
cua doanh nghi¢p (Galbreath, 2009; Skudiene &
Auruskeviciene, 2010).

Vi vay, gia thuyét ctia nghién ciru nay: Cé moi
quan hé tich cwc giita chi sé6 CSR néi chung, cdc chi
s6 CSR thanh phan va CFP. néi khac di thuc hanh
CSR tdt s& lam taing ROA, Tobin’q va lam giam rii
ro ¢ phiéu trén thi truong.

3. Phwong phap nghién ciru

Nghién ctru nay st dung mau gdm 100 cong ty
niém yét véi 256 quan st trén S& giao dich chimg
khoan thanh phé H6 Chi Minh — HOSE (2012 —
2016) day la tit ca nhitng cong ty co xuit ban Bao
c4o phat trién bén ving hodc trong Béo cao thuong
nién c6 ndi dung phat trién bén ving. Sir dung Bao
céo thudng nién dé thu thap dir liéu vé CSR (Singh
& Kansal, 2011; Gutherie & Petty, 2000). Phan tich
n6i dung duoc st dung dé kiém tra mdi quan hé giita
CSR - CFP (Guthrie & cdng sy, 2004; Schneider
& Konz, 2006). Cac thudce do tai chinh dugc thu
thap bang tay tir cic BCTC va chia thanh hai loai:
thudc do dua trén ké toan - ROA (Aras & cong su,
2010; Criséstomo & cong su, 2011); cac thudc do
dya vao thi truong nhu chi sé Tobin’q (Cheung &
cong su, 2010; Dragomir, 2009; Saleh & cong su,
2011; Zhang & Gu, 2012; Ghelli, 2013; Li & cong
su, 2013, Karagiorgos, 2010; Hussainey & Walker,
2009) va RRTT (Brammer & cdng su, 2006; Murray
& cong sy, 2006; Moneva & Ortas, 2008; Bhagat &
Bolton, 2008; Nelling & Webb, 2009; Hussainey &
Walker, 2009; Karagoiorgos, 2010).

Thudc do CSR: Trén co s¢ cac bdo cao thuong

nién cua cong ty, nghién ctru nay st dung phan tich
ndi dung dé trich xuat thong tin vé cic sang kién
CSR. Phu hop véi cac nghién ctru trudc do, cac cong
ty s€ duoc 1 diém khi c6 sy hién dién coa thong
tin CSR va truong hop ngugc lai 1a 0 diém (Branco
& Rodrigues, 2006; Haniffa & Cooke, 2005). Hai
nhom tro 1y nghién ciru s& cho diém CSR cho cac
cong ty. Néu két qua CSR tong ctia hai nhém dong
thuan (chénh léch dudi 5%) thi coi d6 1a diém CSR
clia cong ty. CSR tong gdm 4 CSR thanh phan: trich
nhiém ddi v6i méi trudng (csr_env), trach nhiém
dbi voi nguoi lao dong (csr_empl), trach nhiém ddi
v6i cong ddng (esr_com) va trach nhiém d6i v6i san
pham (csr_prod), duoc tinh theo cong thirc sau:
T, osty
CSRI thanh phan ij = ——— (1)

n,

Trong do:

CSR;: chi so CSR tong va CSR thanh phan cua
cong ty thir j (0 <CSR, < 1)

cst bang 1 néu thong tin vé cau hoi thr i cua cong
ty thir j c6 cong bd, nguoc lai bing 0.

n;: s0 luong cau hoi ky vong thir i dbi voi cong ty
j(mn=1,.,%).

i: s6 luong cac khia canh CSR ky vong ddi voi
mot cong ty

Cdc bién kiém sodt

Quy mé cong ty (Size): theo Crisdstomo & cong
su (2011) quy md 1a mot bién kiém soat quan trong
vi cac cong ty nhé hon bi han ché vé nang luc dé duy
tri cac hoat dong CSR, so vdi nhiing cong ty lon hon
¢6 nhiéu co s¢ ha tang va dong tién cao hon. Trong
nghién ctru nay, log cua tdng tai san duoc st dung
dé do ludng quy mo cong ty (Hossain & Hammami,
2009; Dragomir, 2009).

Pon bay tai chinh (Leverage): Cac cong ty co
muc do no th:?ip va tinh hinh tai chinh tot s& dau tu
vao cac hoat dong CSR nhiéu hon cac cong ty c6
muc do no cao. Tuong tu, Aras & Aybars (2010),
nghién ciru nay st dung DTA (tong no/tong tai san)
nhu 1 mot bién dai dién dé kiém soat rui ro cia
cong ty.

Nganh cong nghiép (Industry): Trong cac nghién
clru trude, nganh coéng nghiép dugc phat hién 14 bién
quan trong cho vi¢c giai thich tinh da dang cua hoat
dong CSR (Cochran & Wood, 1984; Patten, 1991;
Cooke, 1993; Wallace & Naser, 1995; Ali Fekrat,
1996; Deegan & Gordon, 1996; Waddock & Graves,
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1997; Brammer & Pavelin, 2006; Mittal & cong su,
2008; Kimbro & Melendy, 2010). Theo Dierkes
& Preston (1997), Deegan & Gordon (1996), méot
s6 nganh cong nghiép c¢é thé co nhitng anh hudng
manh 1én méi quan hé giita CSR — CFP. Do do,
trong nghién cuu nay nganh cong nghi¢p duoc
xem la bién kiém soat duoc Patten (1991), Roberts
(1992), Hackston & Milne (1996), Hossain & cong
su (2006) va Bayoud & cong su (2012) ap dung.
Bién nganh cong nghiép trong nghién ciru nay duoc
xac dinh la nganh tai chinh va nganh phi tai chinh.
Néu cong ty thudc nganh phi tai chinh thi né6 mang
gia tri la 1 va nguoc lai la 0.

Nghién clru nay ap dung cac mo hinh nghién
cuu cua Waddock & Grave (1997) tai thi truong
My, Aras & cong su (2010) tai céc thi truong maoi
ndi, Ho & Yekini (2014) tai thi trudng Viét Nam va
Amran (2015) tai thi truong Nigeria, do vdy mo hinh
nghién ctru stir dung trong nghién ciru nay du kién s&
nhu sau:

Y, =B, tB,CSR, +B,SIZE, +B,LEV, +B,INDUS, +o (la)
th:BO—i_BpSRj,t -1+B2SIZEj,t-l+B3LE\/j,t-1+B4INDUSj,t-1+a
(1b)

Y, =B,+B,CSR_env +B,CSR_empl, +B,CSR_com,
+B,CSR_prod, +B,SIZE, +B LEV, +B. INDUS, +o
(2a)
th=B0+[31CSR_envj’t_leBzCSR_emplj’t_1+B3CSR_
com, +B,CSR_prod, ,+BSIZE, +B LEV, +
B,INDUS, +o  (2b)

Trong do:

B,: hé s6 tung do gdc

t: nam hién tai

t—1: nam trude

Yj: hi¢u qua tai chinh (ROA, TBQ, rui ro thi

truong - RRTT)

ROA =191 nhuan sau thué/téng tai san

Tobin’q (TBQ) = (n¢ ngan han + ng dai han + gia
tri von hoéa thi truong)/gia tri s sach tong tai san

RRTT = (PLC cua tv suat sinh lgi ngay ciia 250
phién trong ndm) * V250

CSR: chi 6 trach nhiém xa hoi doanh nghiép téng

CSR_env: chi s6 CSR v6i moi truong

CSR_empl: chi s CSR véi nguoi lao dong

CSR_com: chi s6 CSR voi cong dong

CSR_prod: chi s6 CSR v&i san pham

SIZE: quy mb cong ty (Log [tong TS])

LEV: rti ro tai chinh (DTA = tong ng/tng tai san)

INDUS: nganh cong nghiép

o sai sd.

4. Két qua va thao luin

4.1. M6 ta théng ké

Bang 1 md ta théng ké dua trén mau gom 256
quan sat (2012 — 2016). Gia tri trung binh cia ROA
12 8.57%, RRTT1a 51% va TBQ 1a 1.08. M(t s0 cong
ty niém yeét dat mic ROA, RRTT, TBQ kha cao, lan
luot 1a 78.4%, 4.3% va 7. Gia tri trung binh cta cac
bien ddc 1ap chi s0 CSR tur cao nhat dén thap nhat la
71%, 60%, 56%, 49%, 44% (CSR_empl, CSR_com,
CSR, CSR _prod, CSR_env).

4.2. Phén tich twong quan

Bang 2, chi s6 CSR néi chung cé tuong quan
duong voi ROA, TBQ nhung lai tuong quan am
voi RRTT, Lev, Size, Indus két qua nay giong véi
nghién ctru cua Cochran va Wood (1984), Waddock
& Grave (1997), Tsoutsoura (2004). Khi xét moi
twong quan gitta chi s0 CSR thanh phan - CFP, két

Bangl: Théng ké cac bién sir dung trong méd hinh nghién ciru

Obs Mean Std. Dev Min Max

ROA 256 0857595  .0966616  -.361 784

RRTT 256 5104258 5175476  -.449 4.342

TBQ 256 1.088996  .8651135 .002 6.669
csSr_env 256 4467773 2175777 0 1
csr_employ 256 7102031 .1593454 0 1
csr_commu 256 .6 1832174 0 1
csr_prod 256 4921875 2474131 0 1
CSR 256 5640117 1396731 0 1

Size 256 3.771594  1.754659 -17 9.217

Lev 256 2522031 2274312 0 .95

Nguon: Tdc gid tw tinh todn va tong hop trén phan mém Stata
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Bang 2: H¢ s6 twong quan giira chi s6 CSR tong, CSR thanh phéin va CFP

ROA TBQ RRTT CRS CSR CSR CSR CSR Size Lev Indus
ENV EMPLOY COMMU PROD
ROA 1.0000
TBQ 0.5258  1.0000
RRTT | 0.1021 0.1732  1.0000
CRSgnv | 0.2559 03389  -0.1036  1.0000
CSRgmp | 0.0134  0.0725 -0.1990 0.4157  1.0000
CSRcom | 0.0116  0.0785 -0.1785 0.1697 0.2061  1.0000
CSRprop | 0.2475 03206 0.1213 03906  0.1455 0.2725  1.0000
CSR 0.2180 03232 -0.2048 0.7551 0.5836  0.5765 0.7333  1.0000
Size -0.1903  0.0067 -0.0628 -0.1553 -0.1376 0.2630 -0.0530 -0.0455 1.0000
Lev -0.4263 -0.1666 -0.0880 -0.1325 -0.0472 0.0005 -0.1562 -0.1368 0.4045 1.0000
Indus | -0.2286 -0.1526 -0.0449 -0.2277 -0.1390 0.1546 -0.1187 -0.1388 0.4862 0.2619  1.0000

Nguon: Tdc gid tw tinh todn va tong hop trén phan mém Stata

qua mot 1an nita chi ra mdi twong quan duong giita
céc chi & CSR thanh phan — TBQ, ROA; trong khi
CSR_env, CSR_empl, CSR_com déu twong quan 4m
voi RRTT thi CSR_prod lai tuong quan duong véi
RRTT.

Khi xét mdi twong quan giita ba bién kiém soat
v6i CSR thanh phan thiy rang Size, Lev va Indus co
tuong quan am véi CSR_env, CSR_empl va CSR_
prod thi voi CSR_com lai ¢6 tuong quan duong voi
ba bién kiém soat. Nghia la cong ty c6 quy md cang
16n thi cang déu tu nhiéu cho cac hoat dong cong
dong dé xay dung hinh anh tét dep cho cong ty véi
cong dong dia phuong va cic bén lién quan khac.
Céc cong ty thugc nhém nganh cong nghiép co6 kha
ning gy 6 nhiém cao s& c6 khuynh hudng dau tu
nhiéu hon cho cac hoat dong cong dong nham lam
giam thiéu chi phi va lam ting CFP.

4.3. Phan tich méi quan hé CSR — CFP cing
ndam (Amran, 2015)

4.3.1. M6i quan hé giita CSR tong - CFP

Bang 3, cho thay cac mo hinh déu co y nghia ¢
mirc 1%. Bién doc lap chi s6 CSR c6 mdi quan hé
cung chiéu voi TBO, ROA & muc ¥ nghia 1%, tuong
tu nhu cac nghién ctru ciia Cochran & Wood (1984),
Waddock & Grave (1997), Bewley & Li (2000),
Beurden & Gossling (2008), Chen & Wang (2011).
Két qua nay khang dinh mbi twong quan trong bang
4.2. Mbi quan hé giita CSR— RRTT khong 6 rang.
Két qua cua cac mo hinh nay cho théy, viéc thuc
hién tot CSR c6 thé mang lai nhiéu loi ich kinh té
nhu 1am ting loi nhuan va gia tri thi truong cia cb
phiéu, do d6 lam t6i da hoa gia tri tai san cua cd
dong va cai thién méi quan hé giita c6 dong va cac
nha quan ly.

Bang 3: Két qua hdi quy mdi quan hé giira chi s6 CSR tong-CFP

ROA Tobin’q RRTT
CSR 1701986%** 2.11726%%* -7354303
(4.07) (5.26) (-3.17)
Size -.0000217 .0650625* .0052504
(-0.01) (1.83) (0.25)
Lev -.1603958%** -.5532492%* -.1436603
(-6.23) (-2.23) (-0.97)
Indus 0268279 3226851%* 013543
(1.58) (1.98) (0.14)
R-squared 0.2127 0.1407 0.2682
F 21.18 11.45 7.97
P value 0.0000% 0.0000% 0.0000%**

Nguon: Tdc gid tw tinh todn va tong hop trén phan mém Stata

(*) mirc y nghia 10%, (**) muc y nghia 5% va (***) muc y nghia 1%
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4.3.2. Méi quan hé giita CSR thanh phan - CFP

Béng 4 cung cap bang chig ca ba phuong trinh
déu c6 y nghia. Tuy nhién, khi xét timg bién CSR
thanh phan thi chi c6 CSR_env c¢6 twong quan duong
véi TBQO, ROA & muc y nghia 5%, va tuong quan
4m v&i RRTT & muc y nghia 1% gidng nghién ciru
cua Deegan (2002), Kuasirikun & Scherer (2004),
Haniffa & Cooke (2005), Pahuja (2009), Setyorini
& Tshak (2012). Tuwong tu, c6 bang ching vé mdi
quan hé cung chiéu gitta CSR_prod—ROA, TBQ véi
mirc y nghia lan luge 13 1% phu hop véi nghién ctru
cua Carrol (1991), Galbreath (2009), Rashid & cong
su (2010), Menassa (2010), Green & Peloza (2011).
Boi vi, théng qua sang kién CSR_prod va CSR_env
cong ty c6 thé nang cao CFP bang cach giam thiéu
chi phi, tang loi nhuan.

Tuy nhién, cac két qua phan tich hdi quy
khong cung cdp biang chimg vé mbi quan hé giira
CSR_empl-CFP, két qua nay trai voi nghién ciu
cua Menassa (2010), Guadamillas-Go’mez va
Manzanares (2011), Criséstomo & cong su (2011).
Trong khi d6, CSR com c¢6 tuong quan am vdi
RRTT & mtc y nghia la 10%, nhung khong y nghia
thong ké v6i ROA, TBQ khéac voi nghién ciru cua
Branco & Rodrigues (2007), Joshi & Gao (2009),
Lii (2011), Nejati & Ghasemi (2012), David (2012).
Diéu nay mang y nghia, cic cong ty niém yét tham

gia nhiéu cac hoat dong cong dong s& gop phan lam
giam rui ro thi truong va cing ¢ thuong hiéu.

4.4. Phén tich moi quan hé giita CSR — CFP
léch nam (Ho & Yekini, 2014)

4.4.1. Moi quan hé giita CSR néi chung- CFP

Bang 5, cho thdy chi c6 hai mé hinh coy nghia
thong ké & mirc 1%. Khi xem xét mdi quan hé giita
timg bién doc 1ap CSR,_, — CFP c6 su thay d6i. Cu
thé, CSR_, ¢6 anh hudng 1én ROA, TBQ véi mtc y
nghia lan lugt 13 5% va 10% nhung khong cho thiy
bat ky mdi quan hé nao giita CSR_, —RRTT, nghia
la chi s CSR khong c6 anh huong 1én RRTT cta co
phiéu trong hai truong hop khao sat ciing nim va
léch nam. Két qua nay khac vdi cac nghién ciru ciia
Cochran & Wood (1984), Waddock & Grave (1997),
Ho & Yekini (2014).

4.4.2. M6i quan hé giita CSR,, thanh phan - CFP

Bang 6, cho thdy ca ba phuong trinh c6 ¥ nghia
& muc 1%. Tuy nhién khi phan tich mdi quan hé
giita timg bién doc lap thi khong tim thiy mbi quan
hé gitta CSR_empl,, véi CFP, két qua nay trai véi
nghién ctru cua Criso’stomo & cdng su (2011).
CSR _prod c6 tuong quan duong voi ROA, TBQO &
mirc ¥ nghia lan luot 1a 1% va 5% nhung lai twong
quan am v6i RRTT & mic ¥ nghia 5% tuong tu két
qua nghién ctru cua Carrol (1991), Galbreath (2009),

Bang 4: Két qua hdi quy mdi quan hé giira cac chi s6 CSR thanh phan-CFP

ROA Tobin’q RRTT
csr_env .0867915%** 1.112695%*** -.1805499
(2.97) (4.01) (-1.07)
csr_empl -.0308226 -.3603803 -.0827713
(-0.71) (-0.88) (-0.33)
csr_com 0027741 1025519 -.3570537*
(0.09) (0.33) (-1.91)
csr_prod .0668255%** .8401046*** 1634575
(2.67) (3.53) (1.12)
size .0007076 .0786179** -.0057005
(0.19) (2.19) (-0.26)
lev - 1568979%** -.5206848** -.1114383
(-6.11) (-2.14) (-0.75)
indus .021986 2543981 .044505
(1.30) (1.58) (0.45)
R-squared 0.2464 0.1926 0.0711
F 13.62 9.11 7.54
P value 0.0000%%** 0.0000%** 0.0000%**

Nguon: Téc gid tir tinh todn va tong hop trén phan mém Stata

(*) muc y nghia 10%, (**) mtc y nghia 5% va (***) mic y nghia 1%
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Biang 5: Két qua hdi quy mdi quan hé giira chi s6 CSR, ; tong - CFP

ROA Tobin’q RRTT
CSR; .0902353* 1.703086*** 1171881
(1.73) (3.58) (0.37)
Size .0075326 .0872048* -.0240631
(1.36) (1.72) (-0.71)
Levy, -.1421988*** -.8364744%* 24154
(-4.03) (-2.59) (1.12)
Indus, .0424347%* .3508831*(1.79) .0170141
(1.98) (0.13)
R-squared 0.1815 0.1643 0.0210
F 8.16 7.25 0.36
P _value 0.0000%%* 0.0000%** 0.8398

Nguon: Tdc gid tw tinh todn va tong hop trén phan mém Stata.

(*) mtre y nghia 10%, (**) mtc y nghia 5% va (***) mirc y nghia 1%)

Rashid & cong su (2010), Menassa (2010), Green
& Peloza (2011).

Tuong tu, két qua hoi quy khong cho thdy mbi
quan hé c6 ¥ nghia thong ké giita CSR_com_, -
CFP phu hop véi két qua nghién ciru cta Branco &
Rodrigues (2007), Joshi & Gao (2009), Lii (2011),
Nejati & Ghasemi (2012), David (2012). Trong
truong hop hoi quy 1éch nam chi cho thiy méi quan
hé cing chiéu c6 y nghia giita CSR_env — TBQ véi
mirc y nghia 1%, két qua phu hop véi nghién ctru
cua Deegan (2002), Kuasirikun & Scherer (2004),
Haniffa & Cooke (2005), Pahuja (2009), Setyorini

& Ishak (2012). Nghia 13, cic cong ty niém yét chi
phi cang nhiéu cho cac hoat dong bao vé méi trudng
va truyén thong vé chinh sach méi trudng ctia minh
s& lam tang gia tri cong ty. Két qua nay ciing ching
t6 trong 4 nhan t6 cia CSR thi trach nhiém véi moi
truong 1 nhan td c6 anh hudng rd rang nhét dén
CFP.

5. Két lugn va ham y

Nghién ctru nay tién hanh khao sat cac mdi quan
hé gitra CSR — CFP. Két qua da cung cp bang chimg
vé mdi quan hé c6 y nghia thong ké gitra chi s6 CSR
téng, cac CSR thanh phan va CFP nhung khong tim

Bing 6: Két qua hdi quy quan hé giira chi s6 CSR,.; thanh phin - CFP

ROA Tobin’q RRTT
CSI_envy 0622304 1.131255%** -.0104346
(1.61) (3.30) (-0.04)
csr_emply, -.05237 -.5722515 1497902
(-1.006) (-1.30) (0.49)
CSr_comy -.0044028 -.2083476 4153733
(-0.10) (-0.55) (1.59)
csr_prod, .0595414%** .8553067*** -.5040528%*%*
(1.92) (2.80) (-2.44)
Size,, .0078797 .0986065** -.034049
(1.40) (1.97) (-0.98)
Lev,, -.1361394 -.7449241%* 2394016
(-3.85) (-2.37) (1.10)
Indus, .0370123* 251653 056627
(1.70) (1.30) (0.42)
R-squared 0.2113 0.2239 0.1874
F 5.30 6.36 8.56
P_value 0.0000%** 0.0000%* 0.0000%**

Nguon: Tac gia tw tinh toan va tong hop trén phan mém Stata
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thiy bang ching vé mdi quan hé gitra CSR_empl —  tai Viét Nam, va c6 ¥ nghia thyc tién cho nha quan
CFP. Trong moi truong hop, nghta la trong ca 6 md |y, nha dau tu va cong ddng vé vai tro cia CSR ddi
hlknh ﬂ,n :[rach nlqnem inl vor mf)l m.Ifmg V? S?.n pt}am v6i CFP. Han ché 16n ctia nghién ciru 13 quy mo méu
déu c6 anh huong tich cyc dén hiéu qua tai chinh, 441 nho. Tuv ahis hidn ety ks -
lam ting ROA, Tobin’q va lam giam rui ro c6 phiéu tuong dot n ‘O' uy mhien, nghien ciu Ky vong ‘se a
trén thi truong. Nhu vy, nhitng phét hién nay cung ~ buoc khoi dau cho cac nghién ciru twong lai vé cac

cép cai nhin chi tiét vé mdi quan hé giita CSR - CFP mdi quan hé giira CSR - CFP ¢ Viét Nam.
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