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TOM TAT:

Thong tin vé mdi trudng dang dan trd thanh y&u t6 quan trong trong viéc danh gia rdi ro cta
doanh nghiép. Bai vi€t st dung mau nghién cu tir 165 doanh nghiép niém yét tai Viét Nam
hoat dong thudc nganh sdn xudt trong thdi gian 6 nim, tit nim 2014 d&€n nim 2019 d€ danh gid
tdc dong cla cong bs thong tin moi trudng dé&n chi phi st dung vén chii s6 hitu clia doanh nghiép.
Két qua hoi quy ctia cic m6 hinh Pooled OLS, REM va FEM déu cho thiy viéc doanh nghiép
cong bé thong tin mdi trudng c6 tic dong ngudce chiéu dén chi phi si dung vén chii s8 hitu cia

doanh nghiép.

Tif khéa: cong bd thong tin, mdi trudng, chi phi st dung vén.

1. Dit van dé

Tdc dong cla viéc cong bo thong tin t6i chi phi
st dung vén 1a huéng nghién ctfu ngay cing nhian
dugc nhi€u sy quan tdm clia cdc hoc gid. Mot s&
nghién ctfu dd tap trung vio tic dong clia bi€n ddi
khi hdu va dit cdu hdi vé tinh hitu ich cta viéc
cong bd thong tin lién quan dén hiéu sud't carbon
doi véi viéc ra quyét dinh cda cdc nha diu tu
(Griffin va cong su, 2017), cling nhu tdc dong cha
cOng bd thdng tin vé mdi trudng ddi véi chi phi st
dung von (Dhaliwal va cdng su, 2014). Tai Viét
Nam, ngay tit khi tham gia Chuong trinh nghi sy
2030 (ndm 2015) vé phdt tri€n bén virng thi cdc
vin dé chong tic dong clia bi€n ddi khi hau, phat
tri€n bén vitng, bio vé mdi trudng 1a nhirng van
dé dudc dic biét quan taim. Tuy nhién, do vin con
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trong giai doan ddu cha viéc thyc hién cdc bién
phdp phdt trién bén vitng nén chua ¢é nhiéu
nghién citu ddnh gid tic dong clia viéc cong bd
thong tin moi trudng ctia doanh nghiép. Vi viy,
trong nghi€n cifu ndy, tdc gid xem xét mdc do cdc
nha dau tu danh gid viéc cong bd thong tin mbi
trudng cta doanh nghiép trong khi ddnh gid rii ro
cling nhu khd nang sinh 1gi cia cdc cong ty. Cu
thé, bai vi€t gidi quy&t van dé: liéu di€m cong bo
thong tin vé mdi trudng c6 tic dong dén chi phi sit
dung von chii s& hitu hay khong. Bai viét di mé
rong va bd sung thém cdc bing chitng thuc
nghiém vé dnh hudng clia bdo cio mdi trudng
doanh nghiép trong viéc gidm chi phi s dung vén
cu thé v6i cdc doanh nghiép niém yé&t Viét Nam
nganh sdn xuat.
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2. Téng quan nghién citu

Véan dé bat cAn xtng thdng tin trong thi trudng
von, chi phi dai dién lién quan d&n ciu tric sd hitu
va cdc khi€u nai tir bén ngoai ddi v4i cong ty bao
gdm ca chii n¢ va chi s& hitu chi ra sy xung dot lién
quan dén viéc ai s& 1a ngudi chiu chi phi (Jensen va
Meckling, 1976). Bén canh d6, cdc nha nghién ctu
di ngay cang chuyén hudng tép trung vao nhan
thitc ctia thi trudng tai chinh vé& phat tri€n bén vitng
ctia doanh nghiép trong viéc x4c dinh rdi ro. Nhi€u
nghién cttu tim thdy mdi quan hé ngugc chiéu giita
thue hién trdch nhiém moi trudng xa hdi va rii ro
(Bouslah va cdng su, 2018). Sharfman va Fernando
(2008) nhin thiy cic cong ty c6 chién lugc quin 1y
moi trudng it rdi ro hon s€ thu hit duge khodn ng it
t6n kém hon va chi phi sit dung v6n thdp hon, do
kh4 ning d6i mit véi rii ro vé céc hinh phat lién
quan d&€n mdi trudng gidm.

V& mit 1y thuyét, thong tin vé moi trudng c6
thé€ 4nh hudng d€n chi phi von cd phén, cling dugc
hiéu 12 t§ sudt 1¢i nhuan ddi héi cla cdc cd dong
thong qua mot s6 kénh tdc dong.

Thit nhdt, thong tin vé moi trudng 12 mot trong
3 tru cot ciia phat trién bén vitng s& 1am gidm sy
khong chic chin ctia doanh nghiép vé dong tién
trong tuong lai va khai phé cdc cd h¢i kinh doanh
dé ting cudng dong tién trong tuong lai. El Ghoul
va cong s (2011) chi ra m&i quan hé ngugc chicu
giita cong bd thong tin moi trudng xd hoi va 1ai
suat thudng ky vong. Nghién ctfu da thdo ludn mot
cd ch€ tich hgp, thong qua d6 trach nhiém moi
trudng x4 hodi 4nh hudng dé€n gid tri doanh nghiép
va dén rdi ro doanh nghiép.

Thit hai, viéc md rong cong bo cac thong tin phi
tai chinh gitip gidm thiu sy bat can xing thong tin
va gidm chi phi dai dién phat sinh do su sailéch 11
ich gilta ban qudn ly va nha tai trd. Jensen va
Meckling (1976) cho thdy batky thong tin nao lam
gidm bdt sy bat cin xing thong tin giita cdc bén
tham gia hop déng c6 thé 1am gidm lya chon d6i
nghich va i ro dao dic, tit d6 4nh hudng dén gid
tri doanh nghiép. Dhaliwal va cong sy (2011) ki€ém
tra 1gi ich cia viéc tw nguyén cong bd cdc hoat
dong trach nhiém moi trudng xd hoi, st dung mét
s6 md hinh ciia von chi s hitu va cho thay viéc
phdt hanh bdo cdo trach nhi€ém mo6i trudng xa hoi
dbc 14p c6 lién quan dén 13i dy bdo cia céc nha

phén tich thap hon. Li va Liu (2018) da chitng minh
chdt lugng cong bo thong tin trdch nhiém moi
trudng xa hoi c6 moi quan hé nguge chiéu vdi chi
phi v6n cd phan ciia cdc cong ty niém yét, dong
thdi méi tuong quan ngudc chiéu nay rd rang hon
gitta cdc cong ty hoat dong trong nhitng nganh
cong nghiép nhay cdm vdi moi trudng.

Dua trén t6ng quan két qud cdc nghién ciu
trudc, tic gia dua ra gid thuyét:

H1: Phdt trién bén vitng doanh nghiép tdc dong
dén chi phi vén chii s hitu

3. Phuong phap nghién cifu

3.1. M3u va dit li¢u

Dit liéu nghién ciu dugce thu thap tir bdo cdo tai
chinh, bdo cdo thudng ni€n, bdo cdo mdi trudng xa
hoi cia 165 doanh nghiép niém yét trén thi trudng
ching khodn Viét Nam nganh sdn xudt, trong 6
nim tit nim 2014 d&€n nam 2019. Dit liéu thé hién
& dang bang cin biing véi 990 quan sit.

B6 chi tiéu sit dung dé tinh di€m c6ng bo thong
tin 13 dya trén bdo cdo sdng ki€n todn ciu tiéu
chuén (GRI standard) v&i 30 tiéu chi v& moi trudng
(Bang 1). Mi tiéu chi s& nhan gid tri 1 n€u doanh
nghiép c6 cdng bd théng tin trén Bdo cdo thudng
nién hoic Bdo cdo phdt trién bén vitng, nhan gid
tri 0 n€u khong ¢6 thong tin.

3.2. Bién va moé hinh nghién ciu

M hinh vdi bi€n phu thudc 14 chi phi von chd
s& hitu, bi€n gidi thich 12 cong bd thong tin vé moi
trudng va cic bi€n ki€m sodt dugc dwa vao mod
hinh bao gdm quy mé doanh nghiép, don by tai
chinh va ty suat 1¢i nhuén trén tai sdn (Bang 2).

COE;; =By + B ENV; ¢ + B, LNA;

_*B3LEV + By ROA; + &

4. K&t qua nghién ciu

4.1. Théng ké mé td

Dua trén théng ké mo ta & Bang 3, c6 thé thdy
mdt s6 dic di€m cla cdc bi€n nhu sau: Chi phi s
dung vén chi s8 hitu clia cdc doanh nghiép niém
yét nganh sdn xudt c6 trung binh § mitc 0.0843 va
c6 sy khdc biét 16n giita cic doanh nghi€p khic
nhau. C6 mdt s6 doanh nghié€p xay ra cd biét tinh
trang von chd s hitu Am do vay ng vugt qud gid tri
tai san.

Bi€n do ludng cong bd thong tin vé mdi trudng
dugc tinh dya trén di€m trung binh cic tiéu chi c6
cong bd thong tin clia doanh nghiép vé mdi trudng.
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Bdng 1. Chi 1iét céng b théng tin vé méi frudng clia céc doanh nghiép nganh sén xuét

Nhém Tiéu chf L‘ga"ghb:;'i“;c
Vét liéu da dugc st dung 0.198
Vit liéu Vat lidu tai ché dugc st dung 0.130
San phdm dugc tai ché va vat liéu dong goi 0.023
Tiéu thy nang lugng trong t chiic 0.273
Tiéu thu ning lugng ngoai t8 chiic 0.032
Nang lugng Cudng dd st dung nang lugng 0.029
Gidm tiéu hao nang lugng 0.254
Giadm nhu c4u nang lugng cta san pham va dich vu 0.038
Lugng nuéc dau vao theo nguén 0.273
Nudc Nhiing ngudn nudc chiu anh hudng dang ké 0.012
Tuan hoan va tai st dung nudc 0.165
Gén ké céc khu vuc dugc bao t6n va cac khu vyc da dang sinh hoc cao 0.000
Tac dong dang ké clia cac hoat dong, san pham va dich vu di véi da dang 0.004
sinh hoc
Cac méi trudng s6ng dugc bao t6n hoc phuc hdi 0.020
Badangsinhhoc | 40 npa cung cdp mdi d dugc danh gia so bd bang cach sl dung céc tiéu 0.005
chi vé méi trudng '
Cac loai trong Sach B clia IUCN va cac loai trong danh sach bao ton
qudic gia c6 mdi trudng séng trong cac khu vye chiu anh hudng bdi cac 0.000
hoat dong
Phat thai khi nha kinh (GHG) tryc tiép 0.005
Phat thai khi nha kinh (GHG) gian tiép 0.005
Phat thai khi nha kinh (GHG) gian tiép khac 0.000
Phat thai Théam dung phat thai khi nha kinh (GHG) 0.000
Giam phat thai khi nha kinh (GHG) 0.006
Phat thai cac chét pha huy tang 6-zén (ODS) 0.003
Phat thai NOX, SOX 0.013
Tong lugng nudc thai theo chat lugng va dia diém 0.023
Nudc thai va chat | Tong lugng chét thai va phuong phap x Iy 0.041
thai Su ¢6 tran dang ké 0.005
Van chuyén chét thai nguy hai 0.018
tttﬁ:;h” VMOl | hong tuan thi phap luat va cac quy dinh v& moi trudng 0.280
Banh gia nha cung | Céc tac dong méi trudng tiéu cuc trong chudl cung ting va céc hanh déng 0.007

cdp vé méi trudng

déa thyc hién

(Nguén: Tdc gid ty tinh todn bdng phdn mém Stata)
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Bdng 2. Bo ludng cdc bién clia mé hinh

Bién Ky hiéu
Bién phu thuoc | COE
Bién giai thich ENV
LNA | Quy mé doanh nghiép
Bién kiémsoat | LEV

ROA | Ty suét Igi nhuén trén tai san

Do ludng
=Rf + B(Rp-Rf) g

Diém trung binh 30 tiéu chi vé& méi trudng va xa hoi

Pinh nghia
Chi phi st dyng vén cht 6 hitu

Céng bd thong tin méi trudng

Logarit cla t6ng tai san

Pon by tai chinh Ng/ Tong tai san

Lgi nhuan sau thué / Tng tai san

(Nguén: Tdc gid ty tong hop)

BAng 3. Théng ké mé td cdc bién

Nhin chung, gi4 tri trung binh cta tdt cd doanh
nghiép niém yé&t & mitc thip so v4i bdo cdo sdng
ki€n toan ciu (GRI). Gid tri Min = 0, Max =1 nghia
12 ¢6 nhitng doanh nghiép cong bd ddy dd cdc
thong tin theo huéng din cia GRI, c6 doanh
nghiép khong c6 thong tin gi. Mic trung binh cong
b6 thong tin vé mdi trudng cda 165 doanh nghiép
trong 6 ndm 13 0.0851, 1a mic kha thap.

4.2. Ma tri@n tuong quan

Bing 4 vé ma trin tuong quan xem xét tuong
quan giita c4c bién trong md hinh, c6 thé thdy céc
bié€n phu thudc cé tudng quan chit véi cdc bi€n

(Ngudn: Tdc gid tu tinh todn bdng phdn mém Stata)

gidi thich va bi€n ki€m sodt trong mé hinh, thé
hién qua hé s6 p-value thap.

4.3. Két qua hoi quy

Téc gid da sit dung md hinh Pooled OLS, m6
hinh tdc dong ngiu nghién (REM), tdc dong c6
dinh (FEM) d€ chay hoi quy mo hinh nghién citu.
K&t qua hdi quy dugc thé hién trong cic bang tir
Béng 5. Dya vao két qua cdc bang tng hop c6 thé
thdy cdc bi€n dwa vio mé hinh déu c6 ¥ nghia
th6ng ké. P& Iwa chon md hinh phii hgp, tdc gid di
st dung kiém dinh Breush- Bagan va Hausman test
va két qué ki€ém dinh cho bi€t FEM 12 mo hinh phi

BAng 4: Ma trdn tuong quan

(**%) Mikc ¥ nghia 1%, (**) Mic y nghia 5%; (*) Mic ¥ nghia 10%

(Nguén: Tdc gid ty tinh todn bdng phdn mém Stata)
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Variable Obs Mean Std.Dev Min Max
COE 990 0.0843 0.0652 -0.1541 0.3276
ENV 990 0.0851 0.1252 0 1
LNA 990 27.2832 1.4805 23.7076 32.2538
LEV 990 0.4666 0.2056 0.0027 1.2945
ROA 990 0.0656 0.0736 -0.4673 0.7837

COE ENV LNA LEV ROA
COE 1.0000
ENV 20.0212 1.0000

LNA 0.3122 0.1534** 1.0000

LEV 0.0850"* 20.1085 0.2627*** 1.0000 )

ROA 0.0585 0.0999"* 0.0498 20,4083 1.0000 -
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hgp hon so véi Pooled OLS va

Bang 5. K&t qud héi quy

REM. Bi€n cong bd thong tin M5 hinh

A A\ s 1.0 A N 7 COE
moi trtng kY hicu 1a ENV c6 PooledOLS |  REM FEM | robust FEM
tdc ddng ngugc chi€u dén chi
phi it dung vén chi s3 hitu 3 ENV | 00381 | -00511" | -00520% | -0.0520™
mic c6 ¥ nghia th6ng ké trong LNA 0.0139*** 0.0126™* | -0.0499** -0.0499*
cd 3 mo hinh hoi quy Pooled LEV 0.0058 0.0081 | 0.0736** | 0.0736*
OLS, REM va FEM cho thiy

PR N 2 ROA 0.0510* 0.0748* 0.1494*** 0.1494*
tdc dong nay la virng (Bing 5).

Kiém dinh cdc khuy€t tat cons 02079 | -02653* | 14083* | 14083

ctia m6 hinh FEM cho thiy: No. of Obs 990 990 990 990

_ Nghién cifu sif dyng kiém R2 10.15% 10.33% 8.47% 8.47%
dinh Wald d€ kiém tra phuong

sai sai s8 thay d6i, k&t qua prob
> chi2 = 0.0000 cho biét mod
hinh ¢6 phuong sai sai s6 thay
d3i. Kiém dinh Wooldridge ki€m tra tif twong quan
k€&t qué Prob > F = 0.0791 cho bi&€t mé hinh khéong
c6 ty twong quan. K&t qui ki€m tra da cong tuyén
giita cdc bi€n trong md hinh ciing cho bi€t md hinh
khong c6 da cong tuyén do hé s6 VIF < 2.

D€ khic phuc khuyét tit cia mé hinh FEM, tic
gid dung md hinh sai s chuén cai thién FEM cho
k€t qua nhu cot robust FEM trong Bang 5.

5. Thao luin va két ludn

C6 thé thay cong bd thong tin méi trudng c6
tdc ddng ngugc chi€u dé&n chi phi sit dung vén chi
s& hitu clda doanh nghiép. Di€u nay cé thé ly gidi
13 khi doanh nghiép c¢6 nhitng chi€n lugc phdt
tri€n bén vitng, thé hién § hoat dong ddu tw 1Am
gidm tdc dong ti€u cyc dé€n moi trudng cho thdy
doanh nghiép ¢é chién lugc kinh doanh 1au dai,
lam tdng ky vong clia cdc cd dong cla cong ty.
K&t qui ndy phi hgp véi phin 16n cdc nghién citu
cho ring doanh nghiép cé trach nhiém vdi méi
trudng xa hoi s& 1am gidm chi phi st dung vdn
(Li va Liu, 2018). C6 thé néi viéc cong bd thong

TAILIEU THAM KHAO:

(***) Mucc ¥ nghia 1%; (**) Mic ¥ nghia 5%; (*) Mitc ¥ nghia 10%

(Nguén: Tdc gid tu tinh todn bing phdn mém Stata)

tin moi trudng cda cdc doanh nghiép ni€ém yét
nganh sdn xuit & Viét Nam lam gidm mifc do bat
cdn xdng gilta bd mdy qudn ly va cac chi sd hitu.
K&t qua nay c6 thé dugc 1y gidi dwa vao ly thuyét
dai dién, ly thuy€t cdc bén lién quan. Tuy nhién
di€m trung binh vé céng b6 théng tin cla cdc
doanh nghiép con thip do viéc thyc hién c6ng bd
thong tin bdt budc vé€ mdi trudng xa hoi véi doanh
nghiép niém y€t & Viét Nam méi dugc trién khai
trong thoi gian ngdn. Bit dau t¥ Thong tu
155/2015-BTC vé viéc cong bd thong tin trén thi
trudng chitng khodn véi phu luc huéng din lap
béo cdo phdt trién bén vitng/ bdo cdo mdi trudng
xd hdi, cdc doanh nghiép mdi bdt ddu cong bd
thong tin v€ Iinh vyc nay. Vi thdi gian ngdn,
doanh nghiép chwa cé nhiéu sy hiéu biét, ciing
nhu chua thyc t€ dau tu, trién khai c4c hoat dong
bdo vé mdi trudng, nhung nhitng hoat d6ng dau tu
c6 quan tim dé€n moi trudng dd 1am ting sy tin
tudng, cling nhu ky vong cia cdc nha diu tr vio
doanh nghiép B
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IMPACT OF ENVIRONMENTAL INFORMATION
DISCLOSURE ON THE COST OF EQUITY:
A STUDY ON VIETNAMESE LISTED
MANUFACTURING FIRMS

® Master. NGUYEN THI LIEN HUONG
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ABSTRACT:

Environmental information has become an important factor in evaluating corporate risks of
businesses. This study identifies the impact of environmental disclosure on cost of equity by
analyzing 165 listed manufacturing firms in Vietnam from 2014 to 2019. The study’s results of the
Pooled OLS, REM, and FEM models indicate that the disclosure of environmental information
has a negative correlation with the cost of equity of listed manufacturing firms in Vietnam.

Keywords: information disclosure, environment, cost of capital.
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