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Tém tit
Muc (Ilch ciia bai viét [ kiém tra méi quan hé giita cong b6'théng tin vé méi irtimg (CED) va chi
phi von chii 58 hitu (COE) ciia 28 cong ty niém yét trén S& Giao dich Chimg khodn TP. Hé Ch/
Minh (HOSE) tic nim 2014 dén 2017 véi 112 quan sét/ndm. Két qua cho thdy, 16n tai mét méi
quan hé tiéu cic c6 Y nghia thong ké gitta CED va COE ciia cdc cong ty niém yét 1qi Viét Nam.

Tir khoa: cong bo' thong tin vé méi truong, chi phi vén chii sé hitu, COE, céng ty phi 1ai chinh

Abstract

The purpose of the paper is to examine the relationship berween 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 environmenial information disclosure and cost of equiry.

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

GIGI THIEU

Cho d&n nay, 43 c6 nJueu nghién ciu
dugc thyc hién tai nhiéu quoc g1a va Viét
Nam vé nhitng Igi ich cia viec CED,
cing nhu dnh hudng cla né dén thanh
qua i chinh, d€n chi phi v&n, dén dong
tién, dén i ro.. Tuy nhjén phén 16n cdc
nghién cdu nay déu cho ring, viéc CED
& gidp cdc cong ty tiét kiém dugc chi phi
van, ting doanh thu, c3i thién hinh dnh
va uy tin ciia cdng ty, grdm rii ro din d&n
ting gid tri doanh nghiép. Tuy nhién, céic
nghién ctu v& mic dp CED, cling nhu
d4nh gid mdi quan hé gita CED va COE
vin cdn han ché & Viét Nam. Chinh vi
vy, viéc nghién ctu “Céng bd théng tin
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vé& moi trudng va chi phi vén chii sd hitu clia cdc cdn
ty niém yé&l teén thi trudng ching khodn Viét Nam” dé
xem xét v ddnh gid mtc d6 COE cia cdc cong ty niém
y& trén thi trudng ching khodn Viét Nam, xsc dinh tde
d6ng clia CED dé1 v61 COE Ia cin thiét.

TONG QUAN NGHIEN CUU VA PHUONG
PHAP NGHIEN CUU

Téng quan nghién citu

Theo Clarkson v cgng sy (2008), cdc nghién citu
vé k€ todn mé1 trudng thudng dude nghién clu theo 3
hudng: (1) Kiém tra tinh i ich cia cong b6 thdng tin
vé méi trudsng dén chi phi vén chd sd hitu d&i véi cdc
bén lién quan, dic biét la nha dau ty, nhu: nghién cifu
cda Richardson va céng sy (2001); Clarkson va cong
st (2013); (2) Nghién cifu cic nhidn t8 ma tic déng dén
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quyét dinh cda nhd quan i khi cong b théng tin vé
céc khodn no méi trudng tiém tang va dwoc thé hién
qua nghién cifu ctia Aerts va cdng su (2008). Nhém
nghién cifu ndy cho lhay. c6 nhung y&u 13 chién huge
dnh hudpg dén cdc quyét dinh cua nha quén Iri trong
viéc cong bo théng tin bit bude vé méi trugng, diac blet
khi cdc théng tin dudce dua ra my ¥ (3) Khdm ph4 mai
quan he, gilfa cong ba thong tin v& moi trudng va thanh
qud, gdm: thAnh qua mai trudpg va tai chinh,

Trong mot nghién citu xem xét cdc CED va xi hoi
nf nguyén, Richardson va céng su(ZOOl) xem xéL moi
quan hé giifa céng bd thdng tin vé xa hdi trong cic béo
cdo hiing niim (bao gdm ci CED) va COE cho mét miu
clia céc cong ty Canada trong 3 pim (1990 1991 va
]992) Chisé SM/\C/UQAM dugc sit dung dé do ludng
chi s8 cong bd théng tin vé x hd1 vd COE duge wéce
tinb bing gid ¢8 phi€u. K& qud nghién ciu cho thay,
viée cdi thién cong bd théng tin vé xi hoi lam tang
COE, nhung lai khéng ngu ¥ r?mg ¢dng bd thdng tin vé&
xd hdi c6 tac déng tiéu cue dén cong ty.

Tri1 ngugc véi R]chardson va chng su’(ZOOl) Aerts
va cong sy (2008) cung cip bang chitng cho thay, viée
céi thién CED ¢6 lién quan dén COE thap hon, trong
mdt s8 truding hgp. Cu thé, cdc CED dudc cung cip bdi
céc cong ty chau Au va Bic My trong nim 2002 c6 lién
quan dén céc dy bdo thu nhip chinh x4c hdn cla céc
nh2 phén tich, diéu ndy c6 thé 1am gidm COE théng
qua viée gidm i ro thong tio.

Tuy nhién, nghién cifu cia Clarkson va cbng sy
(2013) khong tim thdy dnh hudng cda CED ¢ nguyén
a8i véi COE cha céc céng ty trong 5 nganb cong
nghiép nhay cdm v6i mdi (rudng tai My tir nam 2003
dén 2006. Chi s& CED v nguyén dudc do ludng theo
phudng phdp phén tich ndi dung, chi phi v8n chi s§
hitu duge ude tinh qua 214 ¢4 phiéu.

Tai Viét Nam, céc nghlen citu chd yéu t3p lrung
vao nghién cifu dnh hudng clia cdng b thdng tin v
trach nhié¢m x4 héi, nhu: Bich va cdng sy (2015), Hb
Viét Tign va cona sy (2017)

‘\Ighien citu ctia HS Vi€l Ti€n va cong sy (2017) da
diéu tra m&i quan hé giira trich nhiém moi mring (CER)
va thanh qué tai chinh (CEP) clia cc cong ty niém y&l
trong thdi glan 4 nim (2012-2015) vdl 156 quan sit/
nim. Két quA chi ra riing, nhl?ng nd luc va céc hoat
ddng bdo vé mdi truing ¢ thé gitip cdc cong ty dat dude
thanh qua tai chinh cao hon 3 hién tai va trong tudng lai.

Nghién cttu cda La va cdng sy (2019) da ddnh gid
méi quan hé gitta mife d6 cong b3 thang tin ké todn
m()l Iru’dng v thanh qud tai chinh cda cdc cong ty niém
yét giai doan 2013-2017, bao gbm céc cdng ty ¢6 vi
khéng c6 CED. K&t qua nghién cttu chi ra rl\ng, co mm
mdi quan hé chiit ché gidta mifc dé céng b théng tin vé
k€ lodn mdi lrerng v thanh quu tai chinh. Ngodira, ¢6
mot suf khéc biét vé thinh qua tai chioh gidta cdc cong
Ly khdng cdng bé thong tin v& k& todn méi ruing vi
nhitng cong ty c6 cong bé.

Piutong phdp ngluen ciu

Nuuon dir liéu duge 15y 1 bdo cdo thudng nién, bdo
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cdo tai chinh va trang website cia 28
c6ng ty phi tai chinh niém y& wén HOSE
theo phuong phéap chon miu ngau nhién
w ndm 2014 dén nam 2017.

Miu chinh thifc biéu dién dui dang
dir liéu bang vdi 18ng cong 112 quan st
28 cOng ty phi thi chinh trong bai bdo nay
13 phimg céng ty c¢6 xuat bin Bio cdo
phét tri€n bén viig hodc tong Bio cdo
thuing nién c6 ndt dung phat trién bén
vu‘ng Phin tich n6i dung duge s dung
dé do ludng CED dén COE (Ho Vigl
Tién va cong sy, 2017). Chi phf v&n chd
s& hiru duge do Judng theo mé hinh nhu
trong nghién ciiu ctia Reverte (2012); Ei
Ghoul v cdng su (2011).

Do luemg bién déc lép

Chi s& CED duge do luting _theo
phuong phap phin tich ndi dung d€ wrich
xudl thong nn veé cdc séng kién méi
truding. V6i méi thdng tin v& madi trding
chi can ¢6 trong béo czio thudng nién cia
céng ty 6 nhic d&n di chi 1a mdt cau
hay c6 ¢ cdc con s6... minh ching, thi
s8 di€m duge nhin déu biing 1; va ngugc
123 12 0 diém (Bich va cong sy, 2015), HS
Viét Tign va cr')ng sy, 2017)).

mt,
CED, =

Trong d6:

me: bing 1, néu cong ty thi i c6 CED
thd j, nguige lai bing 0;

n,: s8 lugng cav hdi ky vong vé tigu chi
mdi trudng thit j danh cho cdng ty thit i.

Do luimg bién phu thuéc

COE la Igi nhudn ma mét céng ty yéu
ciu dé quyét dinh xem mot khoan dAu
6 dap ting yéu cdu holdn van hay khong
(Reverte, 2012). Do su han ché vé 56
liéu, nén COE dudc tinh theo mé hinh
PEG dugc hiéu chinh nhu wong nghién
cdu cda Reverte (2012), nhu sau:

FEP.

COE’ - e}

Trong d6: '

FEPS, . EPS (thu nhip trén mdi c§
phéin) dlr bao cda nim 1+1;

P: Gid 8 phi€u binh quin cda cong
ty i sau ngay cong b3 béo cio thudng
nién hodc bio cdo phit trién bén vitng.

Bo luimg bién kiém sodt

Quy mé céng ry 12 mdt bi€n kiém sodt
quan trong, Anh hudng dén méi quan hé
gidta CED va COE (El Ghoul va cgng sy,
2_01 1). Hillman va cgng sy (200)) cho
ring, cdc cong ty ¢ quy md 16n c6 mite
46 cdng bé théng tin nhiéu hon <o véi c4c
cdng ty quy mé nhd va vifa, nguyén nhin
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12 do su han ch€& vé ngudn lyc d€ duy tri
cic hogt ddng vé xa hoi (trong A6 c6 hoat
ddng mbi trudng) so v6i chc cong ty 16n
hon v6i nhidu o sd vit chit ha ting vi
dong tién cao hon. Trong nghién ciu
nay, quy | md cong ty dugc do ludng bling
logarit ciia t8ng tai sin, ky hiéu SIZE.

Pon bdy tai chinh. Nhiing cdng ty c6
mifc 6 ddn bdy 1ai chinh thap, thudng it
chiu 4p buc bdi cdc bén lién quan (chd
ng), nén céc cong ty ¢ mic 4 don biy
tdi chinh thdp va tinh hinh tai chinh 5t sé
d4u w nhiéu hon vao c4c hoat dong CSR
50 véi cc cOng ty ¢ mifc dd ddn by tai
chinh cao (Cris6stomo va céng su, 201 1).
Ngodi ra, cc cdng ty ¢6 mic do don by
tai chinh cao s& c6 nguy co rii ro phd sén
cao han, nén tich cyc CED d& gidm chi
phi dai dién (Jensea va Meckling, 1976).
Trong nghién cifu ndy, don biy tai chinh
duge do Iudng biing ng phéi urd rén téng
1di s4n, ky hiéu LEV.

Nganh nghé kinh doanh. Theo Deegan
va Gordon (1996), dic di€m nganh nghé
kinh doanh c6 thé€ 4nh hudng manh mé
dén m6i quan hé gilfa céng bd théng
tin vé méi trudng va COE, ching han,
nhitng cong ty thudc linh vic sdn xut tai
Nhit Bdn c6 mic d cong b théng tin
vé mdi trudng cao hon so véi nhirng cdng
ty phi sdn xuat (Cooke, 1992). Tuong w,
céc cong ty trong nganh truyén thdng
vd cdng ich ciing cong bé théng un vé
moi trudng nhiu hon céc cong ty khéc.
Trong nghién cdu ndy, nganh nghé kinh
doanh dudc do luding bling (3¢ dd ting
thu nhdp trén méi ¢& phin_EPS.

Cau tric 56 hie. Xu v cbéng sy
(2014) cho ring, cdc cong ty thudc sd
hitu nha nude thue hién trdch nhiém moi
trudng 151 hon va COE thdp hon so vei
cic cong ty thudc sd hidu khdc, nhung
hiéu qua trong viéc gidm chi phi vén
chi s hitu cita cAc cong ty thude sd hidu
nha nudc kém hon. Tuy nhién, Dowell
va cong su (2000) khéng tim thdy dnh
hudng vé méi quan bé nay. Do vdy. bién
5@ hitu nude ngodi trong nghién cifu nay
dugc do h.rdng bdng % ctia s hitu nudc
ngodi trong tdng s6 c& phdn cda cong ty:
v2 bién sd hitu nha nue duge do ludng
biing bién gia, )a 1 n&u thugc s& hiu nhd
nude va nguge lai la 0.

M6 hinh héi quy

Nghién cttu s dung cdc md hinh hdi
quy dir liéu bang dé dénh gid dnh hudng
clia CED dén COE ciia cdc cbng ty phi
thi chinh niém yé&t trén s& giao dich
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BANG 1: BANG MO TA THONG KE COA CAC BIEN

Mean Median | Minimum | Maximum | Std. Dev.
COE 17,959.14_10,7235.8] 107.235.8] 504,862.4] 505.1737
CED 0.31 022 0.22 1.00] 0.23
INDUS 0.64 1.00 1.00) 1.00 048
SIZE 27.71 27.68] 27.68| 31.18 1.20
LEV 044 045 0.45 097 0.23
BETA 0374 03] 0.31 1.126 0.3
GOV 043 0.006) 0.006 1.006) 0.50
FOREIGN 0.8 0.06 0.06 1.85 0.34
BANG 2: KET QUA MO HINH HOI Qay
M binh 1 Mo hinh 2
p -253,3274 0" 228,8021.0"
(0.03) (0 06),
“802.805 9" “834.582.2"
CED (005) 0.07)
106.071 0™ 94,021.29"
S1ze (0.01) (0.04)
-208,010.2 2224178
LEY (0.35) 0.32)
98.876.55 152.909.9
INDUS 0.34) (02)
78,545.03
Gov (0.50)|
103.408.4
FOREIGN 048
506,200 0 466,876 5
BETA (0.00) ©00)
Observations 112 106
R-squared 0.087 0.079)

Nguon- Tinh toén nhom cua

chitng kho4n thanh phd H3 Chi Minh. M4 hinh nghién
cltu A& xudt phu sau:

COE = f,+ BCED, + SIZE + LEY, + INDUS +
GOV, + FORGEIN + BETA + 5

Trong a6: CONTROL, : L cac bién kiém sodt, gdm:

Quy mé cong ty (SIZE) duge do ludng biing logarit
clia t8ng tai san;

ban bﬁy ta1 chinh (LEV): dugc do ludng bing t3ng
ng trén dng tai san;

Nganh nghé kinh doanh (I\IDUS) dugc do ludng
bing t6c A9 tAng thu nhap trén mdi ¢d phan_EPS

S§ hitu nha nude (GOV): dutge do luting bang bign gid,
13 1 néu cbng ty thudc s& hitu nhi nude, nguoe lai, 1a 0;

S& hitu nudc ngodi (FORGEIN): phén tram 58 hitu
nudc ngoai (i cong ty.

BETA: Beta thi trudng.

Céc kiém dinh  wong quan cling dugc ti€n hanh
nhiim d3m bdo cdc mé hinh héi quy khong mic phdi
Khuy&t (at ndy (Bai viét sit dung cdich viét s6 thap phan
theo chudn quéc 1€).

KET QUA VA THAO LUAN

Thong ké mé td

Béng | md td thong ké cdia cdc bién trong md hmh
dya trén méu vom 112 quan sdt (2014-2017). Qua s&
liéu Béng | cho (hdy, chi s6 CED cia cac cong ty niém
yét chura cao, trung binh khodng 0,31, cao nhét la (chi
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¢4 mdt cong ty) va thap nhat 12 0. Gi4 tri trung binh cda
COE 12 17.959.14.

Phén tich dnh huing ciia CED dén COE

K&t qud bing 2 cho thi'y, CED t4c ddng tiéu cuc dén
COE, tudng ty nhu nghién ctu cia El Ghoul va cdng sy
(2011). Do dé, cdc cbng ty tai Viét Nam nén tich cyc
CED € gidm COE, nhim ting 1gi th& canh tranh din
dén nang ca0 gid tri doanh nghiép.

K&t lugn

Dua trén nhiéu nghién ctu mude day vé cong b
théng tin \'e xa héi va mo1 trudng trén the giGi, khung
1y thayé&t vé méi quan h¢ gita CED va COE, nghién
cu da phdo tich va ddnh gid tdc dong cia CED va
COE 381 v6i cdc cong ty niém yé&t trén HOSE. K&t qud
cho thay, tén tai mét mdi quan hé tiéu cuc c6 y nghia

_TAILIEU THAMKHAO _

lhénv ké glu’a CED va COE ciia cic cong
ty niém yét.

Nghién ctiu déng gép ding k€ vio vige
cung c4p thém bling chitng thue nghlém
vé dnh hlrdng ctia CED dén COE dbi vai
céc cong ty niém y& trén thi rudng chu’ng
khodn, két qua ndy tuong dong v61 nhidu
nghién ctu truGe d6. Céc k&t qua thu duge
trong nghidn cdu khdng chi ¢6 § nghia ddi
v6i chc nhd quan tri doanh nghiép, nhi
dAu s mia cdn 12 o 6 d€ Ngin hing Nha
nudc, cée cd quan quan 1g khac ban hanh
céc chinh sich lién quan dén viée thyc
hién trich nhiém cia cdng ty d3i véi cic
vin dé moi mudng va xi hoi.O
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