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Tom tat 
Muc dich ctia bdi vii't Id kiem tra md'i quan hi gida cdng bo thong tin vi mdi trudng (CED) vd chi 
phi vdn chu sd hihi (COE) cua 28 cong ty niem yet trin Sd Giao dich Chdng khodn TP. Hd Chi 
Minh (HOSE) ti/ndm 2014 din 2017 vdi 112 quansdt/ndm. Ket qud cho thdy, ton tgi mgt md'i 
quan hi tiiu ci/c cdy nghia thd'ng ki gida CED vd COE cua cdc cdng ty niem yet tgi ViitNam. 

ia khoa: cdng bdthdng tin ve mdi trudng, chi phi vdn chd sd hdu, COE, cdng typhi tdi chinh 

Abstract 
The purpose of the paper is lo examine the relationship between corporate environmental 
disclosure (CED) and cost of equity (COE) of 28 companies listed on stock exchanges in 
Hochiminh City (HOSE) were investigated from 2014 to 2017 with 112 companies/year 
observations. Content analysis was used to measure the corporate environmental disclosure 
index the companies' annual report and the cost of equity was estimated according to the 
PEG model (Easton, 2004). The results show that there has a negative statistically significant 
relationship between environmental information disclosure and cost of equity. 

Keywords: corporate environmental disclosure (CED), cost of equity (COE), non- financial 
listed company 

GIOI THIEU ve moi trtfdng va chi phi vd'n chii sd htfu ciia cdc cong 
ty niem yet tren thi trtfdng chtfng khoan Viet Nam" de 

Cho den nay, da cd nhidu nghi6n ctfu xem xdt va danh gia mtfc dp COE ciia cdc cdng ty nidm 
dtfdc thtfc hien tai nhidu qud'c gia va Viet yet tren thi trtfdng chtfng khodn Viet Nam, xdc dmh tac 
Nam ve nhffng ldi ich cua viec CED, ddng cua CED dd'i vdi COE la can thiet. 

, cung nhtf anh htfdng cua nd den thdnh 
qua tai chinh, den chi phi vdn, den ddng TONG QUAN ^NGHIEN CLfU VA PHU'ONG 
tien, de'n riii ro... Tuy nhien, phan ldn cdc PHAP NGHIEN CCu 
nghien cii\i nay deu cho rang, viec CED 
se giup cac cdng ty tidt kidm dtfdc chi phi Tong quan nghien cdu 
vd'n, tang doanh thu, cai thien hinh anh Theo Clarkson va cdng stf (2008), cac nghien ctfu 
va uy tin cua cdng ty, giam riii ro ddn de'n ve ke todn mdt trtfdng thtfdng dtfdc nghien ctfu theo 3 
tang gid hi doanh nghiep. Tuy nhien, cdc htfdng: (1) Kiem tra tinh hffu ich cua cdng bd' thdng tin 
nghien culi ve mtfc do CED, cung nhtf ve mdi trtfdng den chi phi vd'n chii sd hffu dd'i vdi cdc 
ddnh gid md'i quan hd giffa CED va COE ben lien quan, dac biet Id nhd dau ttf, nhtf: nghien ctfu 
vin cdn ban chd d Viet Nam. Chinh vi ciia Richardson va cgng stf (2001); Clarkson va cdng 
vdy, viec nghien ctfu "Cdng bdthdng hn stf (2013); (2) Nghien citu cdc nhan to'ma tdc ddng de'n 
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quyet dinh ciia nha quan tri khi cdng bd thdng tin ve 
cdc khoan nd moi trtfdng tiem tang va dtfdc the hien 
qua nghien ctfu cua Aerts vd cdng stf (2008). Nhdm 
nghien ctfu nay cho tha'y, cd nhffng yeu td chien Itfdc 
anh htfdng dd'n cdc quyet dinh ciia nhd quan tri trong 
viec cdng bdthdng tin bdt bugc ve mdi trtfdng, dac biet 
khi cac thdng tin dtfdc dtfa ra tdy y; (3) Kham phd md'i 
quan hg giffa cdng bd'thdng tin ve mdi trtfdng vd thanh 
qua, gdm: thanh qua mdi trtfdng vd tai chinh. 

Trong mdt nghidn CUTJ xem xet cdc CED va xd hdi 
ttf nguyen, Richardson vd cdng stf (2001) xem xet md'i 
quan he gitfa cong bd'thdng tin ve xa hOi trong cac bao 
cao hang nam (bao gdm ca CED) va COE cho mpt mdu 
cua cdc cdng ty Canada trong 3 ndm (1990, 1991 va 
1992). Chi sd'SMAC/UQAM dtfdc sii dung de do Itfdng 
chi sd' cdng bd' thong tin ve xa hdi va COE dtfdc tfdc 
tinh bang gia cd phie'u. Ke't qua nghien ctfu cho thd'y, 
vide cai thien cdng bd' thdng tin ve xa hdi Iam tang 
COE, nhtfng Iai khdng ngu y rang, cdng bd thdng tin ve 
xd hdi cd tdc ddng tieu ctfe de'n cdng ty. 

Trai ngtfdc vdi Richardson va cpng stf (2001), Aerts 
vd cdng stf (2008) cung ca'p bang chtfng cho tha'y, viec 
cai thien CED cd lien quan de'n COE thd'p hdn, trong 
mdt so' trtfdng hdp. Cu the, cac CED dtfdc cung cap bdi 
cdc cdng ty chau Au va Bac My trong nam 2002 cd lien 
quan ddn cdc dtf bdo thu nhap chinh xdc hdn ciia cdc 
nhd phan tich, dieu nay cd the lam giam COE thdng 
qua vide giam rui ro thdng tin. 

Tuy nhien, nghien ciJu ciia Clarkson vd cgng stf 
(2013) khdng tim tha'y anh htfdng ciia CED ttf nguyen 
dd'i vdi COE cua cdc cdng ty trong 5 nganh cdng 
nghiep nhay cam vdi mdi trtfdng tai My ttf nam 2003 
den 2006. Chi sd CED ttf nguyen dtfdc do Itfdng theo 
phtfdng phap phdn tich ndi dung, cht phi vd'n chu sd 
hffu dtfdc tfdc tinh qua gid cd phie'u. 

Tai Viet Nam, cdc nghien ctfu chii yeu tap trung 
vdo nghien ctfu anh htfdng cua cdng bd' thdng tin ve 
trdch nhiem xd hdi, nhtf: Bich va cdng stf (2015), Ho 
Viet Tie'n va cpng sif (2017). 

Nghidn ctfu ciia Ho Viet Tidn va cdng stf (2017) dd 
dieu tra mdi quan he giffa trdch nhiem mdi trtfdng (CER) 
va thdnh qua lai chinh (CFP) cua cac cdng ty niem yet 
trong thdi gian 4 ndm (2012-2015) ydi 156 quan sdt/ 
nam. Kel qua chi ra rang, nhffng nd Itfc vd cdc boat 
dpng bao ve mdi trtfdng cd the giup cdc cdng ty dat dtfdc 
thanh qua tdi chinh cao hdn d hien tai vd trong ttfdng lai. 

Nghien ctfu ciia La va cdng stf (2019) da danh gia 
md'i quan he giffa mtfc do cdng bd' tbdng dn kd todn 
mdi trtfdng vd thanh qud tdi chinh ciia cdc cdng ty niem 
yet giai doan 2013-2017, bao gdm cac cdng ty cd va 
khdng cd CED. Kdt qua nghien ctfu chi ra rang, cd mdt 
md'i quan he chat che giffa mtfc dd cong bd'thdng lin ve 
ke toan mdi trtfdng va thdnh qua tai chinh, Ngoai ra, cd 
mdt stf khac biet ve thanh quâ  tdichinh giffa cac cdng 
ty khdng cdng bd thong dn vd ke todn mdi trtfdng va 
nhffng cdng ty cd cdng bd. 

Phuongphap nghien cdu 
Ngudn dtf hdu dtfdc Id'y ttf bdo cdo thtfdng nien, bdo 

CED, 

cdo tdi chinh va trang website ciia 28 
cdng ty phi tai chinh niem yet tren HOSE 
theo phtfdng phap chon mdu ngau nhi6n 
ttf nam 2014 ddn nam 2017^ 

Mau chinh thtfc bidu dien dtfdi dang 
dtf heu bang vdi long cdng 112 quan sdt. 
28 cdng ty phi tdi chinh trong bai bdo ndy 
la nhffng cdng ty cd xud't ban Bdo cdo 
phdt trien ben viJng hodc trong Bdo cdo 
thtfdng nien cd ndi dung phat trien ben 
vtfng. Phan tich ngi dung dtfdc su' dung 
de do Itfdng CED de'n COE (Ho Viet 
Tidn va cgng stf, 2017). Chi phi vd'n chii 
sd hffu dtfdc do Itfdng theo md hinh nhtf 
trong nghiSn ctfu ciia Reverte (2012); El 
Ghoul va cpng stf (2011). 

Do ludng biin ddc lap 
Chl sd CED dtfdc do Itfdng theo 

phtfdng phdp phan tich ndi dung de trich 
xud't tbdng tin ve cdc sang kien mdi 
trtfdng. Vdi mdi thdng tin ve mdi trtfdng 
chi can cd trong bdo cdo thtfdng nien ciia 
cdng ty cd nhac den dil chi Id mgt cdu 
hay cd ca cdc con sd',., minh chtfng, thi 
so' diem dtfdc nhan deu bang I; va ngtfdc 
Iai la 0 diem (Bich va cgng stf, 2015), Ho 
Viet Tien va cdng stf, 2017)). 

Trong do: '^ 
mt̂ : bang 1, ne'u cdng ty thtf i cd CED 

thtf j , ngtfdc lai bang 0; 
•i\^-. sd Itfdng cdu hdi k^ vpng ve tieu chi 

mdi trtfdng thtf j danh cho cdng ty thff i. 
Do ludng bii'n phu thuoc 
COE Id Idi nhuan ma mdt cdng ty y6u 

cau de quyet dinh xem mpt khodn ddu ttf 
cd ddp tfng ydu cau hoan vdn hay khdng 
(Reverte, 2012). Do stf han che vd sd 
lieu, nen COE dtfdc tinh theo mo hinh 
PEG dtfdc hieu chinh nhtf trong nghien 
ctfu cua Reverte (2012), nhtf sau: 

FEPS , 
COE = ^ 

P 
Trong dd: ' 
FEPS^ j^^: EPS (thu nhdp tren mdi cd 

phan) dtf'bdo ciia nam l-i-l; 
P: Gia cd phieu binh quan cua cdng 

ly i sau ngay cdng bd bao cdo thtfdng 
men hoac bao cdo phat trien ben vffng. 

Do ludng bii'n kiem sodt 
Quy md cdng ty la mdt bien kiem soat 

quan trong, anh htfdng dd'n mdi quan hg 
giffa CED vd COE (El Ghoul va cdng stf, 
2011). Hillman va cdng sir (2001) cho 
rdng, cdc cong ty cd quy md Idn cd mtfc 
dp cong bd thong tin nhieu hdn so vdi cac 
cdng ty quy md nho vd vffa, nguyfin nhan 
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Id do stf ban che've ngudn lire dd duy tri 
cac boat ddng ve xa hpi (trong do cd hoat 
dpng mdi trffdng) so vdi cac cdng ty ldn 
hdn vdi nhieu cd sd vdt chd't ha tang va 
ddng tien cao hdn. Trong nghien cffu 
nay, quy md cdng ty dtfdc do Itfdng bdng 
logarit ciia long tai san, ky hieu SIZE. 

Ddn bdy tdi chinh. Nhtfng cdng ty cd 
mtfc dp don b^y tai chinh tha'p, thtfdng it 
chiu dp btfc bdi cac ben lien quan (chU 
nd), nen cdc cdng ty cd mffc dd ddn bay 
tai chinh thd'p va tinh hinh tai chinh td't se 
dia ttf nhieu hdn vao cdc hoat dpng CSR 
so vdi cac cdng ty cd mtfc do ddn bd'y tdi 
chinh cao (Crisdstomo va cgng stf, 2011). 
Ngoai ra, cac cdng ty cd mtfc dd don biy 
tdi chinh cao se cd nguy cd nii ro pha san 
cao hdn, nen tich ctfe CED dd gidm chi 
phi dai di6n (Jensen va Meckling, 1976). 
Trong nghien ctfu ndy, ddn bay tdi chinh 
dtfdc do Itfdng bang nd phai tra tren tong 
lai san, ky hieu LEV. 

Ngdnh nghe kinh doanh. Theo Deegan 
va Gordon (1996), ddc diem ngdnh nghe 
kinh doanh cd the anh htfdng manh me 
den md'i quan he giffa cdng bd' thdng 
tin vd mdi trtfdng va COE, chang han, 
nhtfng cdng ty thudc linh vtfe sdn xud't tai 
Nhat Ban cd mtfc dp cdng bo' thdng tin 
ve mdi trtfdng cao hdn so vdi nhffng cdng 
ty phi san xua't (Cooke, 1992). Ttfdng ttf, 
cdc cdng ty trong ngdnh truyen thdng 
va cdng ich ciing cong bd' thong tm ve 
mdi trtfdng nhieu hdn cdc cdng ty khac. 
Trong nghien ctfu nay, nganh nghe kinh 
doanh dtfdc do Itfdng bang tdc do tang 
thu nhdp tren mdi cd phdn_EPS. 

Cdu true sd hihi. Xu va cdng sir 
(2014) cho rdng, cdc cdng ty thudc sd 
hffu nhd ntfde thiYc hidn trach nhidm mdi 
trtfdng td't hdn va COE thd'p hdn so vdi 
cac cong ty thudc sd hffu khde, nhtfng 
hieu qud trong viec giam chi phi vd'n 
chii sd hffu ciia cac cdng ty thuoc sd hffu 
nha ntfde kem hdn. Tuy nhien, Dowell 
va cgng stf (2000) khong tim thd'y anh 
htfdng ve md'i quan he nay. Do vay, bien 
sd hffu ntfde ngodi trong nghien ctfu nay 
dtfdc do Itfdng bang % cua sd hffu ntfde 
ngoai trong tong so' cd phan ciia cdng ty; 
vd bien sd htfu nhd ntfde dtfdc do Iifdng 
bang bid'n gia. Id 1 ne'u thudc sd hffu nha 
ntfde va ngtfdc Iai la 0. 

Md hinh hdi quy 
Nghien ctfu s^ dung cac md hinh hdi 

quy dff lieu bang dd danh gia anh hffdng 
cua CED den COE cua cdc cdng ty phi 
ldi chinh niem ydt tren sd giao dich 

BANG 1: BANG MO TA THONG KE CUA CAC BIEN 
- ; - ' ' " • 

COE 
CED 

INDUS 
SIZE 
LEV 

BETA 
GOV 

FOREIGN 

Mean 
17,959.1^1 

0.31 
0.6^ 

27.71 
0.41 

0 374 
0.43 
0.18 

Median 
10,7235.8 

0 22 
1.00 

27,68 
0 45 
0.31 

0.006 
0.06 

Mbiimum 
107,235,8 

0.22 
1.00 

27.68 
0.45 
0.31 

0.006 
0.06 

Maximum 
504,862,4 

1.00 
1.00 

31.18 
0.97 

1.126 
1.006 
1.85 

Std. Dev. 
505,173,7 

0,^3 
0,48 
1,20 
0.23 
0.3^ 
0.50 
0,34 

BANG 2: KET QUA MO HINH HOI QUY 

C 

CED 

SIZE 

LEV 

INDUS 

GOV 

FOREIGN 

BETA 

Observations 
R-squared 

Md hinh 1 
-253,3274 0" 

(0.03) 
-802,805 9" 

(0 05) 
106,0710"* 

(0.01) 
-208,010.2 

(0.35) 
98,876.55 

(0.34) 

-506,290 0"" 
(0.00) 

112 
0.087 

Md hinh 2 
-228,8021.0'" 

(0 06) 
-834,582,2" 

(0,07) 
94,021.29" 

(0.04) 
-22,2417.8 

(0.32) 
152,909,9 

(0.2) 
78,545,03 

(0,50) 
103,408,4 

(0 48) 
-466,876 5"" 

(0 00) 
106 

0.079 
Nguon- Tinh ti -, nhoi 

chiJng khodn thanh phd Ho Chi Mmh. Mo hinh nghien 
ctfu de xua't nhtf sau: 

COE = ^„ + fi,CED^ -I- S/2£, + LEV. + INDUS^ + 
GOV_^ -\- FORGEIN^^ -\- BETA^^ + £, 

Trong do: CONTROL : La cac bien kiem soat, gdm: 
Quy md cdng ty (SIZE): dtfdc do Itfdng bang logarit 

ciia tdng tdi sdn; 
Don bay tai chinh (LEV): dtfdc do Itfdng bang tdng 

nd tren tdng tdi san; 
Nganh nghe kinh doanh (INDUS): dtfdc do Itfdng 

bang td'e dp tdng thu nhdp tren mdi cd phan_EPS; 
Sdhffu nha nffdc (GOV): dffdc do Iffdng bang bien gia, 

la 1 neu cdng ty thuoc sd hffu nha ntfde, ngtfdc lai, la 0; 
Sd htfu ntfde ngodi (FORGEIN): phan trdm sd biJu 

ntfde ngodi tai cdng ty, 
BETA: Bela thi trtfdng. 
Cac kiem dinh ttf ttfdng quan cung dtfdc tie'n hanh 

nham dam bdo cdc md hinh hdi quy khdng mac phai 
khuye't tdt ndy (Bdi vie't sd dung cdch viet so'thdp phdn 
theo chudn quo'c ti'). 

KET QUA VA THAO LUAN 

Thdng ke mo td 
Bang 1 md ta thd'ng ke ciia cdc biê n trong md hinh 

dtfa tren mdu gdm 112 quan sdt (2014-2017). Qua sd 
lidu Bdng 1 cho thd'y, chi sdCED cua cac cdng ty niem 
yet chtfa cao, trung binh khoang 0,31, cao nhat Id 1 (chi 
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cd mdt cdng ty) va tha'p nhd't la 0. Gid tri trung binh ciia thdng k6 giffa CED va COE cua cac cdng 
COE Id 17,959.14. ty niem ye't. 

Phan tich dnh hUdng cda CED den COE Nghien ctfu ddng gdp dang ke vdo vi6c 
Kd̂ t qua bang 2 cho tha'y, CED tdc dpng lieu ctfe den cung ca'p them bdng chtfng thtfc nghi$m 

COE, ttfdng ttf nhtf nghien cihi ciia EI Ghoul vd cdng stf vd anh htfdng ciia CED den COE ddi vdi 
(2011). Do do, cdc cdng ly tai Viet Nam nen tich ctfe cac cdng ty niem yet Irdn thi trtfdng chtfng 
CED dd giam COE, nham tang Idi the canh tranh ddn khodn, ket qua nay ttfdng dong vdt nhieu 
de'n ndng cao gid tri doanh nghiep. nghien cihi trtfdc dd. Cdc ket qua thu dtfdc 

Kd't luSn trong nghien ctfu khdng chi cd ^ nghia doi 
Dtfa tren nhieu nghien ctfu trtfdc ddy ve cong bd' vdi cac nhd quan tn doanh nghiep, nha 

thdng tin ve xd hdi va mdi trtfdng tren the gidi, khung dau ttf ma con Id cd sd dd Ngdn hang Nha 
Iy thuyet vd md'i quan bd giffa CED va COE, nghien ntfde, cac cd quan quan ly khac ban hanh 
ctfu da phdn tich va ddnh gia tdc ddng cua CED va cdc chinh sach lien quan dd̂ n vi6c thtfc 
COE dd'i vdi cdc cdng ty niem yet tren HOSE. Ket qua hidn trdch nhiem cua cdng ty dd'i vdi cac 
cho thd'y, tdn tai radt md'i quan he tieu ctfe co y nghia va'n dd mdi trtfdng vd xd hdi.Q 
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