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Trach nhiém x4 hoi va chinh sach ¢o tic cta
cong ty niém yét trén san giao dich chimg khoan
Thanh Ph6é H6 Chi Minh: Phan tich bang mo
hinh hoi quy ngudng

Nguyén Quyét, Phan Thi Hang Nga

Tém tit—Muc dich ciia bai viét nay xem xét méi
quan he cia trach nhiém xa h0| (CSR) véi chinh
sich ¢b tire ciia cong ty niém yet trén san giao dich
chitng khoan Thanh Phé H6 Chi Minh (HOSE)
trong giai doan tir ndm 2012 dén niam 2016 va tim
ngudong tdi wu ciia bién CSR. Nghién ctru sit dung
mé hinh hdi quy ngudng lam phwong phip phin
tich va co sé 1y thuyét dwa vao mdt sd nghién ciru
trude. Két qua nghién ctru cho thiy trich nhiém ciia
doanh nghiép ddi véi xa hdi c6 tic dong dén chinh
sach ¢6 tire ciia doanh nghi¢p va ton tai ngudng tdi
wu ciia bién CSR (ngudng don) 1a 13,84%, nghia la
néu doanh nghi¢p dau tw cho hoat djng CSR chiém
khong qua 13,84% doanh thu thi hoat dgng CSR sé
tac dong tich cwe téi chinh sach ¢b tic ciia doanh
nghiép. Viéc xac dinh dwgc yéu t6 nao anh huong
dén chinh sach ¢ titc cé y nghia rit quan trong déi
v6i nha diu tw, béi chinh sich ¢ tire lién quan dén
hoat dong dinh gia chirng khoan.

Tir khéa—CSR, chinh sich ¢b tiec, mé hinh hdi
quy ngudng.

1 GIOI THIEU

RACH nhiém xi hoi ctia doanh nghiép (CSR)

khong phai 1a chu dé qua méi dbi véi cong
ddng doanh nghiép thudc khéi Chau Au va Chau
Mjy. Cho dén nay, trong hoat dong nghién ctru va
thyuc tién, khai niém CSR duoc d& cap t6i kha da
dang. Theo Du et al, (2011), CSR 1a thé hién
nhitng sang kién, nhimg hoat dong dong gop cua
doanh nghiép vé mit kinh t&, x3 hoi va moéi
treong nham thuc day xa hoi phat trién bén vimg.
Trong vai thap nién gan ddy, CSR di tré thanh
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mdt phan khong thé tach roi trong chién lugc tong
thé cua hau hét cac doanh nghiép (Kotler va Lee,
2005) va mot trong nhimng chii d& nghién ciru
duogc cac hoc gia quan tAm tim hiéu 1 anh hudng
ctia CSR dén hiéu qua tai chinh cta doanh nghiép,
Trude ddy, nhitng nghién ctru chi tiét vé mdi quan
hé cia CSR v6i nhitng thanh phin quan trong
khéc trong c4u thanh hiéu qua tai chinh con chua
nhiéu. Vi cac hoc gia nghién ctru trude day chu
yéu tap trung vao cac thanh phan truc tiép tac
ddng dén chinh sach c¢b tic nhu: quy mé von, don
bay tai chinh, tbc d6 ting truéng... con tréch
nhiém cua doanh nghiép dbi v6i xa hoi thi cac hoc
gia chwa quan tdm nhiéu, nhung thyc té & thoi dai
cong nghé thong tin phat trién nhu vii bao thi hoat
dong cia doanh nghié¢p dugc nguoi ti€u dung, nha
dau tu trén toan thé gisi biét dén, do d6 néu doanh
nghiép d6 co trach nhiém vdi xa hdi thi cac nha
dau tu, nguoi tiéu dung déu duoc biét chinh vi
vay nd co tac dong dén chinh sach cd tirc cua
doanh nghiép. Cu thé:

Theo Rakotomavo (2012), nguodi ti€én phong
nghién ciru van dé nay cho rang, ton tai hai quan
diém vé& mdi quan hé cua CSR véi chinh sach cb
tic. Quan diém thir nhat (kénh chi phi vén cb
phéan), cho rang cac hoat dong lién quan dén CSR
lam gidgm chi phi von thong qua phi béo hiém rii
ro (Ghoul et al., 201 2 didu nay s& khuyén khich
cac doanh nghlep nam glu tién mit hodc dau tu
thay vi chi tra ¢d tic bang tién. Theo Kim et aI
(1998), cac doanh nghiép c6 khuynh huéng nim
giit tién mit cao hon (thdp hon) khi chi phi vén
thap hon (cao hon) vi chi phi co hoi tich trit tién

miat thdp hon (cao hon). Do d6, cac doanh
nghiép co thé dau tu nhiéu hon va dé lai tién mat
it hon danh cho viéc chi tra 6 tirc. Piéu nay ngu
y r?lng CSR ¢6 anh huéng tiéu cuc dén viée chi
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tra c6 tirc, Quan diém thtr hai (kénh thu nhap), lap
luén rang cac hoat dong lién quan dén CSR c6 thé
dan t6i gia tang thu nhap tir nhiéu 1y do khac nhau
nhu tao dugc mdi quan h¢ tdt hon véi cac bén lién
quan, quan ly hiéu qua hon (Heal, 2005). Xay
dung duoc mbi quan hé tdt voi cac nha dau tu co
thé giam chi phi giao dich (Jones, 1995), gia ting
loi thé canh tranh (Hillman va Keim, 2001. Choi
va Wang, 2009) va giam bién dong dong ngan luu
khi xay ra sy kién tiéu cuc (Godfrey et al., 2009),
Do d6, cac doanh nghiép tich cyc tham gia hoat
CSR du kién s& c6 san luong hodc thu nhap cao
hon véi muc rii ro thip hon. Kha ning thu nhap
cao hon, dan dén viéc cac doanh nghiép c6 co hoi
chi tra ¢d tic tét hon.

Muc dich cta bai viét nay 1a nghién ciru anh
huong ciia CSR dén chinh sach ¢d tic cla céc
doanh nghiép niém yét trén san ching khoan
TP,HCM (HOSE), phan tich bang mo hinh hi
quy ngudng dé xem xét liéu rang c6 ton tai mdi
quan hé ngudng t6i wu giita hai thanh phan nay
hay khong. Két qua nghién ciru ky vong s& gitip
doanh nghi¢p xay dung chinh sach CSR va chinh
sach ¢o tirc hop 1y gbp phan nang cao hiéu qua
san xuat kinh doanh.

2 TONG QUAN LY THUYET

2.1 Trach nhiém xd hoi cia doanh nghiép

Trach nhiém xa hoi cia doanh nghiép (CSR)
dugc nghién ctru vao khoang thap nién 1930
(Berle and Means, 1932). Sau d6, Bowen (1953)
dé cép toi khai niém CSR trong tac pham “Trach
nhiém x3 hdi cua doanh nhan” véi y tuorng la
doanh nghlep tao ra san pham cho xa hoi can dap
tmg 4 yéu td; ndng cao mirc song cua nguoi dan,
tao dong lyc phat trién kinh té, dam bao cong
bang, tu do va sau cing 13 phat trién toan dién
nhan cach ciia mdi ca nhan. Dén thap nién 1970,
nhitng nghién ctru vé CSR tré nén phd bién hon,
ndi bat 1a nghién ctru cua Harold Johnon (1971),
1a nguoi dat nén mong cho sy ra doi 1y thuyét cac
bén lién quan (stakeholder theory). Nghién ctu
cua Carroll (1979) da xay dung mo hinh thap CSR
theo thr ty 4 loai trach nhiém khong loai trir 1dn
nhau, bao gém trach nhiém vé kinh té, trach
nhiém vé phap 1y, trach nhiém vé dao dirc, trach
nhiém vé tir thién. Tuy nhién, Wood (1991) khéng
dong thuan v6i md hinh thap CSR ciia Carroll va
cho réng trach nhiém vé mat dao dic cia nhiing
nha quan 1y phai dit 1én hang déu, t6 chic cn
phai tudn thu cac chuan muc dao dic va phap ly
cua xa hoi. Vay, CSR dugc hiéu 1a su cam két cua

doanh nghiép dong gop cho viéc phat trién kinh té
bén vitng thong qua nhitng viéc lam c6 lgi cho
doanh nghiép ciing nhu phat trién chung cua toan
x4 hoi.

2.2 Chinh sdch ¢é tirc

2.2.1 Ly thuyét M-M (1961), Gordon (1963) va
Lintner (1962)

Ly thuyét M-M dugc gi6i thi¢u boi Miller and
Modigliani (1961) vé&i ¥ twong cho rang, tai
cac thi truong hoan hao, ¢b tirc khong ¢ anh
huong dén gia tri doanh nghiép. Do d6 ¢
dong s& khong quan tim dén viéc phat sinh
dong tién cia minh 1a dudi hinh thic c¢b tuc
hay 1a hinh thic ting vén, Vi vay, trong
truong hop nay, viée ¢ chia cd tirc hay khong
s& phu thudc vao dong tién ciia doanh nghiép,
chia ¢6 tic tién mat néu dong tién dang duong
va nguoc lai s& phat hanh c¢6 phiéu dé hd tro
cho viéc chia cb tirc.

Trai véi 1ap luan cia Miller and Modigliani
(1961), Gordon (1963) va Lintner (1962) cho
rang, gia dinh thi truong hoan hao trong ly
thuyét M-M 1a khong ton tai, chinh sach cd
tc rit quan trong va tac dong t6i gia tri cua
doanh nghiép. Gordon (1963) va Lintner
(1962) 1ap luan rang, voi tim 1y ngai rui ro
nha ddu tu ludn ludn thich c¢b tirc bang tién
mat, mot loai ¢b tire chic chin trong tay hon la
viéc hira hen tang vbn trong tuong lai, dé ho
6 thé giam thiéu rui ro phai ddi mat khi du
tu vao co phleu

2.2.2 Ly thuyét tin hiéu

Ly thuyét tin hiéu dugc dé& xudt bai
Bhattacharya (1980) va John Williams (1985)
cho rang, co su ton tai bat can ximg vé thong
tin gitta ndi bo (nha quan 1y) va bén ngoai (co
dong). Do dé, cac nha quan 1y c6 thé truyén
dat théng tin c4 nhdn nay cho cic cb dong
dudi dang ¢ tirc (Bhattacharya, 1979; John va
Williams, 1985; va Miller and Rock, 1985).
Cb tirc chinh 1a cong cu dé xoa diu van dé
thong tin bat cAn xing giita ngudi quan ly va
c0 dong thong qua viéc n6 dua den céc ¢d
dong nhiing thong tin ndi bo vé trién vong
trong twong lai cua cong ty, Theo Ross (1977)
va Hakansson (1982), nhiing nha quan ly co
thong tin t6t hon vé két qua va trién vong ting
truong cia cong ty hon 1a bén ngoai: trudng
hop cong ty bi danh gia thdp boi thi trudng,
khi d6 ¢6 tie co thé duge st dung dé phan anh
dung gia tri clia cong ty, biét rang tin hiéu
bang cb tirc 1a cac khoan chi phi ton kém va
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khé bit chude néu cac doanh nghiép cé trién
vong tang truong thap.

2.2.3 Ly thuyét chi phi dai dién
Theo 1y thuyét dai dién (Agency cost theory),
khong ¢ 1y do dé tin rang nha quan 1y ludn
luén hanh dong vi lgi ich cao nhit cua cd
déng, vi vay chi s& hitu phai chiu mot s chi
phi gidm sat. Chinh sach chi tra cd tirc thap
nhim t6i da hoa tinh linh hoat ctia nha quan Iy
va toi da hoa tong tai san dang dugc kiém
soat, Jensen va Meckling (1976), Kalay (1980)
khing dinh rang viéc chi tra c¢d tirc cao co the
gitip kiém soat chi phi dai dién cua dong tién
tu do bang cach giam cac ngudn luc dudi su
quan ly cua nguoi quan ly. Viée phan ph01 co
tae duge cac c6 dong xem 1a mot co ché an
khién cho cac nha quéan 1y c6 it tién mat dé dau
tu vao cac du an c6 gia tri hién tai rong am.
Viéc chi tra ¢b tirc cao rat hitu ich trong viéc
kiém soat hai loai chi phi: chi phi giam sat va
chi phi rii ro khéng mong mudn cua cac nha
quan ly.

2.2.4 Ly thuyét chu ky c6 tire
Theo Iy thuyét chu ky cé tirc (Mueller, 1972;
Fama and French, 2001), chinh sach ¢ thc
lién quan t6i cac giai doan phat trién khac
nhau cta vong doi doanh nghi€p. Trong giai
doan dau cua vong doi, doanh nghiép s& c6 co
hoi tang trudng, nhung lai it c6 kha nang tao
ra du tién mat dé dap ung tat ca cac nhu cau tai
chinh va chi tra c6 tirc cuing mdt ltc. Hon nira,
tiép can ngudn tai tro tir bén ngoai co thé 1a
khé khan hon vi chi phi phat hanh, thué, hodc
bét dbi xtmg thong tin. Két qua 1, ho s& co xu
huéng han ché chi tra c6 tirc va quyét dinh gitr
lai dé tai trg cho cac dy an c6 muc sinh 161 hip
dan. Sau mét thoi ky ting trudng, cac cong ty
dat dén giai doan truong thanh trong vong doi,
trong giai doan nay, tién mat do cong ty tao ra
cao hon lugng tién danh cho ddu tu d tim
kiém lgi nhuan. O giai doan t6i wu, cac cong
ty phan phéi thu nhap béng viéc chi tra cb tic
nhiéu hon cho cac c¢b dong. Phan phéi trong
giai doan truong thanh 1 rat quan trong boi vi
néu tich liy tién mat 16n co thé dan dén phat
sinh chi phi dai dién cho dong tién ty do.

2.3 Chinh sdch c6 tirc

Theo 1y thuyét chi phi dai dién, chi tra cd tic
dong mot vai trd quan trong trong viée kiém soat
chi phi cua dong tién ty do. Cac bén lién quan
khéc nhau co thé c6 nhiing loi ich khac nhau lién
quan dén hoat dong CSR. Barnea va Rubin (2010)
chira réng: CSR 1a thé hién cta chi phi dai dién,
nghia 1a nguodi trong doanh nghi¢p s€ phai tra chi

phi lién quan dén hoat dong CSR nhung noé khong
tao ra gia tri; bén canh d6 nhiig ngudi trong noi
bd doanh nghié¢p s& nhan lgi ich ca nhan 1a mot
phan do cac cong ty da déng gop trach nhiém xa
hoi cao..

Dua trén 1y thuyét cic bén lién quan (Freeman,
1984), cung voi gia thuyét vé quan 1y tt hoat
dong CSR (Waddock and Graves, 1997), khi d6
céc muc tiéu cta cong ty vuot ra ngoai khudn kho
t6i da hoa tai san ciia chii s¢ hitu bang cach két
hop khia canh dao dirc va sy hai long cua tit ca
cac bén lién quan.

Theo He et al, (2012), doanh nghiép can tao ra
su giau manh mét cach c6 dao duc, duy tri su
quan tdm vé6i khach hang, nha cung cép, nhan
vién, cOng déng va cac ¢b dong, bén canh d6 hoat
dong CSR can tich hop su cong bang va dao dirc
trong viéc phan phdi ctia cai cho nhitng nguoi da
doéng gbép vao viée tao ra no.

Theo Attig et al., (2013) van dung 1y thuyét chu
ky c6 tirc da lap ludn rang, cac cong ty trong giai
doan trudng thanh s€ co chién luogc thuc hién hoat
dong CSR cao hon so véi nhitng cong ty con non
tré. Vi nhiing cong ty trudng thanh cé k§ nang
quan 1y cao, ngudn lyc manh va c6 kinh nghiém
can thiét dé tham gia vao cac hoat dong nhu vay.

Nhu vay trach nhiém xa hdi cia doanh nghiép
nén thyc hién bao nhiéu thi phu hop, dé CSR tac
dong tich cuc dén chinh sach ¢d tirc cho doanh
nghiép. Nghién ciru cua Godfrey (2005), Ye va
Zhang (2011) cho rang c6 sy ton tai ngudng CSR
t6i ru ma cong ty khong nén vuot qua. Néu vuot
qua muirc téi wu ndy, su tham gia vao hoat dong
CSR c6 nhiéu kha ning lam ting thém chi phi cho
cong ty ma khong tao ra bét ky gia tri tuong tng
nao. Bén canh d6, Ye va Zhang (2011) khuyén
nghi rang néu dau tu vao hoat dong CSR véi mirc
qué 16n s& khong dugc cac cb dong chip nhan boi
vi ho cho rﬁng viéc dau tu vao CSR vuot qué murc
t1 wu c6 thé tao ra gia tri hién tai rong am.

3 DULIEUNGHIEN CUU

Nghién ciru nay st dung dir liéu bang cin bang
(strongly balanced panel), cac bién phan tich duoc
thu thdp, tinh toan tir bang bao céo tai chinh da
dugc kiém toan cong bd trén Website ciia 123
cong ty niém yét trén san chimng khoan Thanh Phd
HO6 Chi Minh (TPHCM) trong giai doan 5 nam tir
2012 dén 2016 (tong s6 mau quan sat |2 615).
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4 PHUONG PHAP NGHIEN CUU doanh thu thudn (dvrate).

4.1 Mé ta cée bién

Céc bién nghién ciru duoc Iya chon dua trén
nhing nghién ctru ly thuyét va két qua thuc

nghiém truge day, cu theé:

Bién doc ldp: Pé do luong hoat dong CSR

nghién ctu nay tham khao két
Rakotomavo (2012). Joonil
Jeon (2015),

qua cua
Kim va Yongbok
Adrian Cheung, @ May Hu,

Schwiebert (2016).

Bién phy thugc: Dé do luong chinh sach ¢ tirc
nghién ciru nay sir dung chi tiéu ty 1& cd tuc trén

Bien  kiem

Ty Ié ¢b tirc trgn
doanh thu thuan

Cb tuc tién mat trén mdi ¢6 phiéu

soat: Céc bién

Doanh thu thuan trén mdi co phiéu

kiém  soat  bao Tong chi phi cho hoat dong tir thién gom:
CSR X
Tong doanh thu
€y
~ BANG 1
MO TA BIEN KIEM SOAT
Bién nghién ciru Ky veng Cong thiic tinh Nghién ciru truéc
. . Jensen and Meckling (1976), D’Auria
Qui md céng ty (ty dong) Size (+) Ln(Tong Tai san) et al.,, (1999), Lehmann and Neuberger
(2000)
e Loi nhuan truge thué/Vén cha Amidu and Abor (2006), Jakob and
Kha nang sinh 1oi (%) Roe(+) SH Johannes (2008),
. \ 2 (DT nam nay — DT nam truéc)/ Baker et al, (2008), Mitton (2004),
Ty I¢ tang truong (%) Growth(-) DT nam trudc Partington (1983)
Pon bay tai chinh (%) Debt (-) Téng No/Téng TS a%';eg) et al, (2001), Hufft and Dufrene
Céu trdc tai san (%) Tang (-/+) TS dai han/Téng TS (P;é)g;j)o poulos  and Charalambidis
Kha nang thanh toan tién Tién va cac khoan twong duong .
mat (%) Cash (+) ti&n/No ngén han Jensen (1986), Sawicki (2008)
4.2 Phuong phap nghién ciru (1)

Trong d6: ma trén:

B’ = (BlrﬁzxﬁszAvBSrBe)

e,, growth,,debt,, tang,,cash, )

Dé xac dinh gia tri CSR t6i wru va anh huong cia
chang 18n chinh sach ¢ tirc, nghién ctru nay sir
dyng moé hinh hdi quy ngudng (Threshold
autoregressive model). M6 hinh nay dwoc dé xuét
lan dau boi Tong (1978) va dwoc hoan thién bai
Hansen (1999), cu thé nhu sau:

B +BX +aucsn +g; Khicsr <y

X, =(sizey, ro

Y :La gié tri ngudng, |; . 4nh hudéng cua thanh

phan chéo, € - thanh phan sai sb (gia st doc

13p), ¢ € i.i.d(0,¢%) Phuong trinh (1) dugc viét lai
nhu sau:

dvrate; , = {

W +B'X; +a,csr +g  Khicsr, >y

dvrate; , = p; H3'X;, +acCsr; I(csr,  <v)+o,cshd(esn >7)+g @)
lugng hé s6 Y bang phuong phap binh phuong bé
nhit va Yy =argminSSE, (y)- Néu ton tai

ngudng hoi quy (nghia 14 gia thuyét Hy bi bac bo)

Trong d6: 1(®) goi 1a ham chi tiéu, phuong
trinh 2 viét gon lai:

dvrate; , = n; +H3'X; +a’csr,  (y) +g;

(3)

khi d6 ¥ nhit quan véi Y, va phan phdi tiém can

X, khéng c6 phan phéi chuin. Hansen (1999) dé nghi

dvrate, , =, +[B’ oc'][csr (y)} cach tot nhat dé xay dung khoang tin cay cho Y
t

Theo Chan (1993) va Hansen (1999) gia thuyét
kiém dinh sy ton tai méi quan hé ngudng trong
moé hinh hdi quy la H_ : o, = o, (khong ton tai

bépg cach xay dung vung khong bac bo va dung
thong ké LR (likelihood ratio) dé kiém dinh 7 .

ngudng). H, :o, = o, ( ton tai ngudng), Udc
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5 KET QUA NGHIEN CUU
5.1 Mo td mau nghién ciru
Hinh thirc chi tra ¢ tirc cta cic cong ty niém
yét kha da dang; bang c6 phiéu hodc tién mat hodc
ket hop ca hai hinh thie. Két qua bang 2 sau khi
xu ly dir liéu tir Stata 14 cho thay, hi¢n nay, hau
hét cac cong ty chi tra cd tirc bang hinh thire tién
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mat c6 gid tri trong khoang tr 0,221% dén
12,74% va mirc trung binh khoang 15,3%. Két
qua phan tich mo ta cho thiy chi phi dau tu vao
hoat dong CSR trung binh khodng 10,1% va gia
tri phuong sai cia bién nay kha bé (khoang
0,00960) diéu nay cho thiy khong c6 sy chénh
léch qua 16n giita cac doanh nghiép.

BANG 2
KET QUA THONG KE MO TA
Variables N mean sd min max Var skewness kurtosis
dvsale 615 0,153 0,951 0,00221 12,74 0,904 11,14 130,6
debt 615 0,463 0,198 0,00294 0,905 0,0394 0,0304 2,181
roe 615 0,0425 0,144 0 2,837 0,0207 12,56 2335
cash 615 0,658 1,396 0,000622 15,41 1,948 6,623 56,82
size 615 27,66 1,052 25,77 30,94 1,106 0,726 3,430
tang 615 0,382 0,219 0,0242 0,973 0,0480 0,649 2,673
growth 615 0,132 0,391 -0,935 5,231 0,153 4,825 54,30
csr 615 0,101 0,0980 0,00731 0,465 0,00960 -0,379 2,354

Céc bién nghién ctru hiu hét déu c6 phan phdi
1éch phai Vi’ c6 hé so d¢ léch (skewness) duong,
ngoai trir bien CSR
5.2 Kiém dinh tinh dirng

Hansen (1999) cho r?mg diéu kién cac bién phan
tich trong m6 hinh héi quy ngudng cua dir liéu
bang can thoa man tinh dimg d¢ khong xay ra
hién tuong hoi quy gia.

BANG 3
KET QUA KIEM PINH TINH DUNG
.; ADF-Fisher
Bién Chi-square P-value
devrate 1330,9695 0,0000***
size 514,5915 0,0000***
roe 8742,2813 0,0000***
growth 1646,9034 0,0000***
debt 619,5100 0,0000***
tang 784,8266 0,0000***
cash 891,9366 0,0000***
csr 1119,7160 0,0000***

4% n<0,01, ** p<0,05, * p<0,1

Két qua kiém dinh tinh dung theo phuong phap
ADF (2003) cho thay tat ca cac bién nghién ctru
déu ding tai dir liéu gbc v6i mirc y nghia 1% (két
qua bang 3 - sau khi xir 1y dir li¢u tir Stata 14).

5.3 Kiém dinh su ton tai moi quan hé nguong hoi
quy

Pé kiém dinh sy ton tai ngudng hdi quy cin
phai thuc hién theo quy trinh sau: Thong thudng
trong Stata kiém dinh tinh dung chi can lap lai
300 lan 1a dat yéu cau, tuy nhién tac gia dung
phuong phép chon méau lip lai 400 lan (bootstrap
400) dé dam bao do tin cay cao khi kiém dinh gia
thuyét Hy: “md hinh khong ton tai quan hé
ngudng (ngudng don)”. Neu Hy khong bi bac bo
thi két luan rang khong ton tai mdi quan hé
ngudng trong mo hinh héi quy. Nguoc lai, nghia
1a gia thuyét bi bac bo thi tiép tuc lap lai quy trinh
kiém dinh cho gia thuyét Hy: “mé hinh khong ton
tai quan hé ngudng (2 ngudng)” va clr tiép tuc
nhu vy cho dén khi tim dugc sb ngudng toi wu
ctia bién nghién ctru thi dimg.

» o BANG 4 , »
KET QUA KIEM DPINH NGUONG CUA BIEN CSR

Threshold value

Critical value of F

F p-value 1% 5% 10%
Single threshold effect test
0,1384 135,02 0,000 116,3818 46,0985 24,7900
Double threshold effect test
0,1269 12,72 0,2260 207,5427 57,5665 21,9151

Dau *** p<(,01, ** p<0,05, * p<0,1

Két qua bang 4 sau khi xtr Iy dit liéu tir Stata 14
cho théy trach nhiém xa hoi s€ tac dong tich cuc
dén chinh sach ¢6 tie khi mire chi cho hoat dong
nay khong vuot qua 13,84%. Nhu vdy néu mirc
chi cho CSR khong vuot qua 13,84% thi cac yéu

t6 khac sé& tac dong nhu thé nao dén chinh sach co
tc ciia doanh nghiép dé tir d6 doanh nghiép co
nhitng diéu chinh can thiét vé cac yéu té dé duoc
muc tiéu da dit ra. Dé tra 16i cho cau hoi nay
nghién ctru tiép tuc thuc hién kiém dinh tai mirc
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t6i uu nay liéu cac bién doc 1ap con lai tac dong
nhu thé nao 1én bién phu thudc bang cach udce

lwong mé hinh hdi quy ngudng.

» BANG 5 )
KET QUA UGC LUONG MO HINH HOI QUY NGUONG

dvsale Coef. Std. Err. t P-value
size ,0708721 0787101 0,90 0,368
roe ,3177305 ,1250108 2,54 0,011
growth -,5462245 ,0456073 -11,98 0,000
debt -,1978258 12961613 -0,67 0,504
tang ,2817282 ,2308011 1,22 0,223
cash ,1565431 ,0306916 5,10 0,000
cat#c,csr
0 ,196248 0,0298893 6,44 0,000
1 -4,171141 5663080 7,37 0,000
cons -1,859944 2,098814 -0,89 0,376

Dau *** p<0,01, ** p<0,05, * p<0,1

Nguén: Xir Iy di liéu tir Stata 14, sau khi khdc phuc hién tiwong phirong sai sai sé khéng dong nhét va tir twong quan béc 1

Phuong trinh hoi quy ngudng:

dvrate, , = —1.859944 +.0708721size +.3177305roe —.5462245growth —.1978258debt

+.2817282tag+.1565431cash+.196248csr, I (csr;,

Két qua woc luong mo6 hinh hoéi quy ngudng
(bang 5) cho thdy su tac dong cua cac bién dén
chinh sach ¢6 tirc nhu sau:

Trach nhiém xa hdi cua doanh nghiép (CSR) c6
anh huong toi chinh sach ¢d tire, véi ngudng toi
uu 13 13,84%, néu doanh nghiép dau tu cho hoat
dong CSR khong vugt qua ngudng nay thi hoat
dong CSR tac dong tich cyuc 1én chinh sach ¢b tire.
Gia su cac yéu td khac khong dbi, néu chi cho
hoat dong CSR ting 1én 1% thi ty 1é thanh toan c6
tuc tang trung binh khoang 0,196248%. Ngugc
lai, néu doanh nghiép dau tu cho hoat dong CSR
vuot qua ngudng nay thi hoat dong CSR anh
hudng tiéu cuc 1én chinh sach cb tirc. Gia sir cac
yéu t6 khac khong d6i, néu chi cho hoat dong
CSR ting 1én 1% thi ty 16 thanh toan ¢ tuc giam
trung binh khoang 4,171141%.

Kha néng sinh 101 (roe) anh hudng tich cuc téi
chinh sach ¢b tirc véi mire ¥ nghia 5%, néu doanh
nghi¢p c6 kha nang sinh 101 cao thudng cé xu
hudng chi tra ¢ tic cao. Néu kha ning sinh 16
tang 1% thi ty 1& chi tra cd tirc s& ting trung binh
khoang 0,317730% (gia st cac yéu td khac khong
doi).

Téc do tang truong (growth) tac dong tdi chinh
sach ¢6 tirc theo hudng nghich bién. Mdi quan hé
nay c6 thé dwoc giai thich rang voi nhiing doanh
nghiép c6 co hdi ting truong tot cung véi chinh
sach vi mo 6n dinh nhu hién nay, nhiing doanh
nghiép nay c6 khuynh huéng han ché chi tra b
tirc tién mat va thay vao dé 1a bd sung vén vao
cac du 4n dau tr hiéu qua nhim tim kiém ting
trudng manh hon trong tuong lai.

<0.1384)
—4.171141csr, I(csr,, > 0.1384) + ¢,

Kha nang thanh toan tlen mat (cash) tac dong
tich cue 1én chinh sach ¢d tlre boi vi chi tra b tirc
la dong tién di ra. Vi véy, kha nang thanh khoan
cua doanh nghi¢p cang 16n, doanh nghiép cang c6
nhiéu kha ning chi tra ¢ tirc.

6 KET LUAN VA HAM Y CHINH SACH

Két qua nghién ciu sy tic dong cua trach
nhiém x3 hoi cua doanh nghiép tdi chinh sach cd
tic ciia nhig doanh nghiép niém yét trén san
chung khoan HOSE trong giai doan 2012-2016,
thuc nghiém bang mo hinh hdi quy ngudng da chi
ra rang mirc CSR t6i wu 14 13,84% va nhimg bién
kiém soat khac nhu kha ning sinh 16, tbc do ting
truong, kha nang thanh todn ciing tac dong tdi
chinh sach ¢ tirc nhung theo nhing chiéu huéng
khac nhau.

Viéc xac dinh dugc yéu td nao anh hudng dén
chinh sach ¢6 tirc ¢6 ¥ nghia rat quan trong dbi
v6i nha dau tu, boi chinh sach cd tic lién quan
dén hoat dong dinh gid ching khoan. Piéu nay
gitip nha dau tu ra quyét dinh dau tu hop 1y hon,
Mit khac, két qua nghién ciru nay ciing giup nha
quan tri doanh nghi¢p xay dung chinh sach CSR
phit hop véi muc tiéu phat trién cua doanh nghiép
v6i mire chi phi hop 1y khong 1am anh huong dén
muc tiéu tang trudng
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The corporate social responsibility and dividend

policy of listed firms in Ho Chi Minh stock
exchange: The threshold regression model
analysis

Nguyen Quyet, Phan Thi Hang Nga

Abstract—The objective of this paper is to
examine the relationship between the corporate
social responsibility (CSR) and dividend policy of
listed firms in Ho Chi Minh Stock Exchange
(HOSE) in the period of 5-year (from 2012 to 2016),
and find out the optimal level of threshold of CSR
variable. Previous researches are canvassed
thoroughly for theoretical background and the
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