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Tom tat

Nghién ciru ddnh gid tac déng ciia gidm doc diéu hanh c¢é quyén lic dén cong bo théng
tin trach nhiém xd héi ciia doanh nghiép théng qua nghién ciru mau gom 257 cong ty niém
yét tai san Ha Néi trong giai doan 2016 — 2020 véi tong s6 1285 quan sat. Két qud hoi quy
dit liéu bang voi mé hinh anh hwong cé dinh thira nhdn cong ty c6 gidm doc diéu hanh
quyén lyc (CEOPOWER) ¢6 xu hwdng it tiét 16 thong tin vé trach nhiém xd hoi (CSR).
Nghién ciru nay déng gop dang ké vao tdi liéu vé mang thuce hién cong bo CSR véi thira
nhdn tai cong ty cé cdc giam doc diéu hanh quyén liuc thi mire dé cong bo thong tin CSR
thap hon trong boi canh nén kinh té méi néi nhw Viét Nam. Pong thoi nghién cieu gop
phan cung cdp bang chirng tin cdy dé sé giao dich chimg khodn ¢é can cir ban hanh cdc
hiomg dan nham kiém sodt quyén e giam doc diéu hanh.

Tir khoa: Quyén lyc giam ddc diéu hanh, trach nhiém x3 hdi cua doanh nghiép, Viét Nam.
Ma JEL: M41

Does CEO power affect corporate social responsibility disclosure? Evidence from
Vietnam

Abstract

The study assessed the impact of powerful chief executive officers (CEO) on corporate
social responsibility disclosure by studying a sample of 257 companies listed on the
Hanoi Stock Exchange from 2016 to 2020, totaling 1285 observations. The panel data
regression results with the fixed effects model admit that companies with powerful CEO
(CEOPOWER) tend to disclose less about corporate social responsibility (CSR). This study
contributes significantly to the literature on CSR, recognizing that firms with powerful
CEOs have lower levels of CSR disclosure in the context of an emerging economy like
Vietnam. At the same time, the study provides reliable evidence for the stock exchange to
have grounds to issue guidelines to control the power of the CEO.

Keywords: Power of CEO, corporate social responsibility, Vietnam.
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1. Pat van dé

Thuc hién chién lugc cong b trach nhiém xa hoi hiéu qua co thé giup cac doanh nghiép dat dugc cac
loi thé canh tranh nhét dinh va c6 thé phat trién bén viing (Waldman & Siegel, 2008). (Friedman, 1970)
thira nhan cac c¢6 dong ludn tin tudng cac cong ty hoat dong voi muc dich tdi da hoa gid tri cho c6 dong.
Vi véy, trach nhiém xa hoi ciia doanh nghiép da tré thanh mot phén tat yéu trong hoat dong quan tri ctia t6
chtre (Yuan & cong sy, 2020), trong do vai trd cua giam doc didu hanh (CEO) v6 cliing quan trong nén cac
tap doan 16n nhu Walmart, Nike va Starbucks da bét dau thuc hién cong bd trach nhiém x3 hoi cua doanh
nghiép (CSR) vao chién lugc cong ty nham dap Gmg nhu cau ciia cac bén c6 lién quan. Cau hoi da dugc dat
ra “Pic diém CEO c6 quan trong ddi véi thuc hién CSR tai cac doanh nghiép hay khong?”” Xa hoi khong chi
yéu cau cac doanh nghiép tao ra gia tri kinh té ma con mong mudn cong ty va CEO hanh xir c6 trach nhiém
(Aramburu & Pescador, 2019; Raimo & cong su, 2021). Dic biét mong mudn nay con dung hon trong thoi
diém thé giéi dang ddi mit v6i cude khung hoang kinh té va xa hoi do dai dich Covid 19 giy ra (Hassan &
cong su, 2021).

Ly thuyét cap trén (Upper echelons theory) cho rang giam doc diéu hanh hanh dong trén co sé nhan
dinh vé céc tinh huéng chién luge ho phai ddi mat co lién quan dén kinh nghiém, gia tri, tinh cach cua
ho (Hambrick & Mason, 1984). Do d6, cic nghién ctru trudc day cin cir vao ly thuyét cip trén nhan dinh
rang giam ddc didu hanh cua cong ty c6 tic dong dén hoat dong CSR (Carpenter & cong su, 2004; Garcia-
Sanchez & cong su, 2020) va cac dac diém cua CEO cung cép mot sy giai thich manh mé vé su khac biét
CSR gitra cac cong ty (Chin & cdng su, 2013; (Wang & cdng su, 2016).

Giam ddc diéu hanh 1a nguoi ndm quyén quan ly, van hanh mot td chure, 1a mot chire danh c6 quyén han
diéu hanh cao nhit, ho 1a nguoi dua ra cac quyét dinh chién luge va lva chon céc chinh sach (Li & cong su,
2016; Li & cong su, 2018). Dﬁ”)ng thoi, CEO cling 1a nguoi c6 vai tro quan trong trong viéc cai thién viéc
cong bd CSR cua cong ty nén Li & cong su (2018) cho rang can c¢6 nhidu nghién ciru hon trong viéc danh
gi4 vai tro cia CEO dén viéc cong bd CSR mic du c6 nhiéu nghién ctru thira nhan CEO c6 tac dong dén
hoat dong CSR tai cac thi truong phat trién (Carpenter & cong su, 2004; Li & cong su, 2018; Jiraporn &
Chintrakarn, 2013; Sheikh, 2019), nhung cac nghién ctru vé van dé nay tai thi truong mai ndi con kha han
ché. Boi vi van dé cdu tric va quy tic thé ché quan tri tai thi truong moi ndi va thi truong phat trién co sy
khac nhau nén tac dong ctia quyén luc CEO dbi voi cong bd CSR ¢ céc nén kinh té méi ndi ciing khac nhau.
Cac CEO quyén luc tai cac nén kinh té pha trién duoc khuyén khich tiét 16 nhiéu thong tin dén CSR hon vi
dé tbi da hoa loi ich c4 nhan (Heli & cdng su, 2008); tao dung hinh anh cho ban than (Li & cong su, 2016;
Li & cong su, 2018); nang cao danh tiéng (Barnea & Rubin, 2010). Ngoai ra, do ban chét ctia quyén s¢ hitu
¢6 phiéu tai cac nén kinh té phat trién lam cho murc d6 bét can ximg thong tin cao giita c6 dong va nha quan
Iy nén cac CEO c6 xu hudng tiét 16 nhiéu thong tin hon vé CSR dé giam mirc do bit cAn xing thong tin
(Cho & cong sy, 2013). Trong khi d6, tai nén kinh té méi ndi, CEO quyén lyc co thé it tiét 16 thong tin vé
CSR hon CEO tai cac nudc phat trién do ho nam gir ty 1¢ s¢ hitu cao va cac CEO ciing cho rang viéc tiét
16 CSR qué mirc s& lam tang chi phi nén lam giam lgi nhuan cta don vi va tir &6 anh huong dén loi ich ciia
chu s¢ hitu cling nhu lgi ich cta chinh ban than ho (Barnea & Rubin, 2010). Chinh vi vay, nghién ctru nay
duoc thuc hién nham xem xét tac dong cua CEO quyén luc dén cong bd CSR nhu thé nao trong bdi canh
nén kinh t& méi ndi nhu Viét Nam.

Nghién ctru nay da dong gop thém bang chimg thuc nghiém cho thdy anh hudng cua quyén luc CEO dbi
v6i viée cong bd CSR trong bdi canh nén kinh té méi ndi. Nghién ciru ciing cung cap thém cho nén tang 1y
luan vé khai niém sau hon vé CEO trong linh vic CSR va ching ti cung cap thém thong tin dé ciing c¢6 quan
diém vé mdi quan h¢ gitta CEO va CSR (Chin & cong su, 2013; Saridakis & cong su, 2020)

Ngoai phan tong quan, bai viét ndy duoc cdu triic nhu sau: phan 2 trinh bay vé Iy thuyét nén, gia thuyét
nghién ciru, phan 3 cung cip phuong phap nghién ctru, phin 4 trinh bay két qua nghién ctru va cudi cung 1a
két luan.

2. Ly thuyét nén tang va gia thuyét nghién ciru

Trach nhiém xa hoi cua doanh nghiép 1a mot dang hanh vi chién luoc (Waldman & Siegel, 2008) phan anh
mirc 46 ma mot cong ty tich cuc tham gia vao hoat dong xa hoi dé dap tmg loi ich va ky vong ctia chi s& hitu
(McWilliams & Siegel, 2000), vuot ra ca cac yéu cau phap ly dé cung cép loi ich cho xa hoi (McWilliams
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& Siegel, 2001). Trong khi d6 tai Viét Nam, trach nhiém xa hoi bao gdm trach nhiém vé& mit kinh té (nghia
1 tao ra loi ich kinh té cho cac c¢b dong), trach nhiém vé mit phap 1y (d6 1a nhitng hoat dong phai tuan thu
cac quy dinh ciia phap lut hién hanh), trich nhiém vé mit dao dirc (hoat dong kinh doanh ciia doanh nghiép
phai cong bang), trach nhiém lam diéu thién ddi voi cong dong (theo thong tu cua Bo Tai Chinh, 2020) va
yéu cau cong bd thong tin trach nhiém xa hoi theo 3 khia canh: méi trudng, con ngudi va phuc vu cong dong.

Céc cong ty nén dong gop vao loi ich chung toan xa hoi bang cach gia ting gia tri cong ty va cung cip
hang ho4 - dich vu mét cach hidu qua va cong bang (Gatti & cong su, 2019) dé dam bao riang két qua nhét
quan voi muc tidu bén viing xa hoi, moi truong sinh thai (Wheeler & cong su, 2003). Giam dbc didu hanh
that su dong vai tro quan trong trong thyc hién cac chién luoc lién quan dén CSR (Bernard & cong su, 2018;
Chen & cong su, 2019) nén mot sd nghién ctru trude day cho rang cac dic diém CEO c6 thé tic dong dén
viéc cong bd CSR (Chin & cong su, 2013; Tang & cong su, 2015; Garcia-Sanchez & cong su, 2020) hay
CEO dugc thué bén ngoai ciing tac dong dén CSR (Bernard & cong su, 2018).

Ly thuyét cap trén (Hambrick & Mason, 1984) 1ap luan ring cac quyét dinh dwoc ban hanh tai cac cong
ty c6 phan phan anh dic diém ciia CEO (Sanders & Carpenter, 1998), didu nay ciing cho thdy quyét dinh
cang phtrc tap thi anh huéng cta nhitng dic diém nay cang 1on (Bernard & cong sy, 2018; Zhang & cong
su, 2021). Do d6 ¢ nghién ctru cho rang dic diém CEO giai thich duoc khoang 30% sy thay doi ciia CSR
(Wernicke & cong su, 2021). Cac nghién ciru trude day cho rang CEO véi vai tro 1a nha sang lap va co
chuyén mén vé tai chinh — ké toan s& 1a CEO c6 nhiéu quyén luc nhit (Gao & Jain, 2012; Gounopoulos &
Pham, 2018; Li & Srinivasan, 2011). Déng thoi, Li & Srinivasan (2011) nhan théy tai cac cong ty c6 CEO
1a nha sang 1ap thi cung cap nhiéu dic quyén hon cac cong ty ma CEO khong phai 1a nha sang 1ap, CEO 1a
nha sang 1ap duoc gia ting thém quyén luc anh hudng dén viée ra quyét dinh (Adams & cong su, 2009) tac
dong dén chién luge, muc tiéu cta cong ty (Stockmans & cong su, 2010).

Nghién ctru ciia (Jiraporn & Chintrakarn, 2013) cho thdy su gia ting quyén Iuc ctia CEO c6 lién quan
dén viéc cong bd CSR nhiéu hon. Dong thoi cac nghién ctru khac trong bdi canh tai cac nén kinh té phat
trién (My va Anh) di cung cap bang ching khi cac CEO c6 quyén lyc thi anh hudng dén viéc cong bd CSR
(Sheikh, 2019; Li & cong su, 2018). Trong khi do rat it bﬁng chung cho théy tac dong cua quyén Iuc CEO
dén CSR tai nén kinh té méi n6i (Rashid & cong su, 2020; Rashid & cong sy, 2020) trong nghién ciru cta
minh da 1ap luan cac CEO quyén luc tai nén kinh t& méi ndi c6 thé khong qua nh4n manh dén viéc tiét 16
CSR vi viéc tiét 16 CSR can thém nhiéu nguén luc, lam tang chi phi va tac dong dén con sd lgi nhuan. Vi
vdy trong nghién ctru ndy v6i bdi canh tai Viét Nam — mot nén kinh t& méi ndi, chung t6i ky vong cac CEO
quyén luc co tac dong tiéu cuc dén CSR nén dé xuit gia thuyét:

Gid thuyét: quyén lirc CEO ¢é méi twong quan tiéu cuwc voi mire do tiét 1o CSR

3. Phwong phap nghién ctru

3.1. Méu dit ligu

Nghién ciru sir dung mau dit liéu ban dau 14 toan bd cac cong ty niém yét trén san ching khoan Ha Noi
(HNX) tir nim 2016 dén nam 2020. Sau khi loai trir cac cong ty thudc linh vuc tai chinh, bao hiém ngan hang
va nhitng cong ty khong cong bd day du thong tin vé CEO thi mau dir liéu cudi cung 1a 257 cong ty voi tong
1,285 quan sat trong giai doan 2016- 2020. Bo cdo thudng nién cia cac cong ty 1a co sé dé thu thap dir liéu
lién quan vé cong bd CSR va déy ciing 13 bao cao dé nghién ctru thu thap dir liéu lién quan dén CEO. Dé thu
thap dit liéu vé cac bién kiém soat, chung t6i st dung co sé dif liéu ctua DataStream.

3.2. M6 hinh nghién cieu duw kién

CSR, = a, +B,CEOPOWER, + B,ROA, +B SIZE, + B LEV, +£,

Trong do:

- CSR dai dién cho cong bd trach nhiém x3 hoi cia doanh nghiép, do luong theo thong tu 96/2020/
TT -BTC;

- CEOPOWER: Quyén lyc CEO;

- ROA: Ty suat sinh l¢i trén tai san;

- SISE: Quy md cong ty;
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- LEV: Pon bay tai chinh;

- a,1ahé sd chan;

- B, B, B, B, 1a cac hé s6 hdi quy;

- ¢ lasai s0.

3.3. Do lwong cdc bién trong mé hinh nghién ciru

3.3.1. Po luong bién phu thujc

Trach nhiém xa hoi cia doanh nghiép (CSR) duge do ludng theo cac chi tiéu quy dinh cong bé theo thong
tu cia B Tai Chinh (2020). Cac nghién ctru hién nay cho thdy viéc cong bd thong tin co thé duoc dinh
luong bang cach sir dung phuong phap tiép cin c6 trong sé hay khong trong s6 (Bose & cong su, 2018).
Trong nghién ctru nay, chung t6i sir dung phuong phap tiép can khong trong sb. Theo Ben Amar & Chakroun
(2018) va Rashid & cong su (2020), chung toi ap dung bién nhij phan do luong su tiét 16 CSR, cong ty dugc
gan gia tri “1” néu mot muc theo quy dinh dwoc cong b trén béo cao thudng nién, ngugc lai nhin gia tri
bang “0” néu n6 khong dugc cong bd. Véi tong 20 muc can cong bd thi CSR duoc do luong 1a ty 1¢ gitra
tong sb cac thong tin nhan gia tri 1 v6i sé lugng muc c6 lién quan dén cong bé trach nhiém xa hoi.

3.3.2. Po lwong bién déc ldp

V6i quan diém cho rang, CEO la nha sang 1ap lam ting thém quyén lyc trong viéc tac dong dén viéc ra
cac quyét dinh (Adams & cong s, 2009) va cac CEO sang lap thuong cé anh hudng siu sic dén chién luoc,
gia tri ciia cong ty (Stockmans & cong su, 2010). Hon nita chuyén mén tai chinh — ké toan ciia cac CEO
duogc cho 14 1am ting loi thé vé thong tin va kha ning kiém soat thong tin clia cong ty (Le & cong s, 2020).
Do d6,quyén luc CEO (CEOPOWER) 1a bién tong hop gdm hai dic diém CEO la nha sang 1ap va CEO c6
chuyén moén vé tai chinh — ké toan (theo Aier & cong sy (2005) chuyén mén tai chinh — ké toan dugc do
luong bang cach str dung kinh nghiém véi vai tro 1a CEO trong qua khir hay kinh nghiém véi vai tro 1a giam
ddc tai chinh; bang cip ching chi lién quan dén tai chinh, ké toan). Pong thoi, nghién ciru ndy cin ¢ vao
(Le & cong su, 2020) do luong CEOPOWER la mot bién nhi phan nhan gia trj 1 1 néu CEO ciia cong ty
vura la nha sang lap va vira c6 chuyén mon tai chinh — ké toan, nguoc lai nhan gia tri 1a 0.

3.3.3. Po luong bién kiém sodt

Dé kiém soat tic dong cua cac nhan t6 khac dén CSR, chiing t6i bo sung 3 (ba) bién kiém soét trong mod
hinh nghién ctru nhu quy mé cong ty, don by tai chinh, ty suat sinh loi trén tai san. Quy mé cong ty 1a mot
bién kiém soat vi cac cong ty 16n hon thi s& c6 nhiéu ngudn tai chinh hon dé tham gia vao cong bé CSR va
cong ty ciing thu hit ap Iyc ciia cong chiing nén thé hién trach nhiém véi xa hoi hon (Dhaliwal & cong su,
2014; Rashid & cong sy, 2020). Cac cong ty c6 lgi nhudn thi c nhiéu nguén luc hon dé thuc hién hoat dong
CSR va cong bd thong tin (Jiraporn & Chintrakarn, 2013; Rashid & cong sy, 2020). Pong thoi, don bay tai
chinh ciing 1a mot nhan t6 tac dong rat 16n dén viéc cong bd CSR (Jiraporn & Chintrakarn, 2013; Dhaliwal
& cong su, 2014; Rashid & cdng sy, 2020).

4. Két qua nghién ctru

4.1. Théng ké mé ta

Bing 1: Két qua thong ké mé ta cac bién

Bién Gia tri trung binh P9 1¢ch chudn  Gia tri nhé nhiat  Gia tri 16n nhit
CSR 0,5367315 0,1748526 0,1 0,95
CEOPOWER 0,0241245 0,1534955 0 1
ROA 0,0600589 0,0818552 -0,4709181 0,6018671
SIZE 11,55401 0,5615725 10,19989 13,41973
LEV 0,4983185 0,2370605 0,0131134 1,16782

Nguon: Tac gid tong hop tir phan mém Stata 16.0.
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Trude tién, nghién ctru sir dung phan mém stata 16.0 tién hanh xac dinh két qua thong ké mé ta bién doc
1ap, bién phu thudc va bién kiém soat voi cc gia tri trung binh, d6 1éch chudn, gia tri nho nhét, gi tri 16n
nhét tai Bang 1. Két qua tai bang 1 thé hién mirc d6 cong b thong tin CSR tai cac cong ty niém yét & HNX
1a khoang 53% cac muc véi mic cong bd thap nhat 13 1% va mirc cong bd cao nhat dat dén 95%. CEO quyén
luc chiém khoang 3% c6 nghia 1a c6 khoang 3% CEO cuia cong ty vira la nha sang 1ap vira c6 chuyén mon
vé tai chinh - ké toan.

4.2. Két qua hoi quy da bién

Dé dat do tin cay cua dit liéu phuc vu cho nhan dinh mébi twong quan giita CEO quyén lyc va CSR nén
nghién ctru thyc hién kiém dinh mdi tuong quan giita cic bién va hién tuong da cong tuyén. Két qua thé
hién tai Bang 2 cho thiy cac bién trong mo hinh hdi quy khong c6 mdi twong quan mat thiét (hé sé tuong
quan <0,8) va khong bi hién tuong da cong tuyén (Vif<2). Piéu nay cho thiy, mé hinh ¢ du gia tri du doan.

Bing 2: Kiém dinh mdi twong quan giira cic bién va hién twgng da cong tuyén

CSR CEOPOWER ROA SIZE LEV VIF
CSR 1
CEOPOWER -0,0998 1 1,02
ROA -0,0611 -0,0519 1 1,06
SIZE 0,0679 -0,1119 -0,0861 1 1,33
LEV -0,0067 -0,0289 -0,2275 0,487 1 1,37
Mean VIF 1,19

Nguon: Tdc gid tong hop va xit Iy tir phan mém Stata 16.0 .

Tiép theo nghién ciru st dung hai kiém dinh White va kiém dinh Woolridge dé kiém dinh phuong sai thay
d6i va hién tuong ty tuong quan voi két qua 1an lugt véi Prob> chi2 = 0,0045 (< 5%) va Prob>F = 0,1148 (>
5%). Két qua kiém dinh nay cho thdy mé hinh c6 phuong sai thay doi va khong ton tai hién twong tu twong
quan.

Ngoai ra, nghién ciru st dung dit liéu bang nén bit budc phai thyc hién kiém dinh F, kiém dinh LM, kiém
dinh Hausman véi muc dich xac dinh mé hinh hi quy nao 1a phit hop nhat dé bién luan két qua. Véi kiém
dinh F v&i Prob>F =0,000 va kiém dinh LM véi Prob>chibar2 = 1,000 nén md hinh hdi quy phu hop nhét la
mo hinh anh hudng cb dinh (FEM -Fixed effects model). Nhung mé hinh bi phuong sai thay doi nén dé dam
bao tinh tin cay trong nhan dinh, nghién ctru stt dung m6 hinh FEM — ROBUST (Béng 3).

Bang 3: Két qua hdi quy

CSR Pool OLS FEM REM FEM- Robust
CEOPOWER -0,1145%%* -0,1096%** -0,1144%%* -0,1096%**
ROA -0,1208* -0,1583%** -0,1208%* -0,1583%**
SIZE 0,0227%#* 0,0259%+* 0,0227%* 0,0259%*
LEV -0,0406** -0,0494%* -0,0406* -0,0493%*
Hing sb 0,3042% % 0,2738%* 0,3042% % 0,2737%*

Ghi chu: - K)f hiéu *, *% %% [Gn lyot tai murc y nghia 10%, 5% va 1%
- 8o quan sat: 1,285, Prob>F = 0.000
Nguon: Tac gia tong hop va xu ly tiw phan mém Stata 16.0

Két qua hoi quy (Bang 3) cho thdy bang chimng thira nhan quyén lyc CEO c6 mdi twong quan nguge chiéu
v6i mic do cong bd CSR tai mirc y nghia 1%. Két qua nghién ciru ung hd quan diém cho rang cic CEO
quyén lyc tai nén kinh t& méi n6i co xu huéng it tiét 16 CSR (Sheikh, 2019; Rashid & cong su, 2020). Két
qua nghién ctru khac biét voi quan diém cac CEO quyén luc tai cac nén kinh té phat trién thi tiét 16 thong tin
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nhiéu vé CSR dé gia tang uy tin ban than, gia ting danh tiéng (Li & cong su, 2018; Jiraporn & Chintrakarn,
2013). Két qua cung cip bang chimg rang quyén luc CEO c6 lién quan tiéu cyc dén mirc d6 cong bd CSR
tai nén kinh té mai ndi va két qua nay phu hop véi didc thu kinh té Viét Nam. Nén kinh t& méi ndi cua Viét
Nam dang trong giai doan tap trung ngudn luc phat trién kinh té, theo dudi chién luoc cong nghiép nghiép
hoéa, hién dai hoa nén chua that sy chua trong dén viéc thuc hién cong bd thong tin v trach nhiém x4 hoi.
Pong thoi, Viét Nam c6 thé ché chinh tri va diéu hanh kinh té c6 sy khac biét voi cac nudce phat trién nén
két qua nghién ciru nay khéng dong quan diém véi cac nghién ciru duge thyc hién tai cic nudce phat trién.

5. Két luan

Nghién ctru nay ¢ ging kiém tra cac bién sb lién quan dén nha quan 1y dién hinh 13 quyén lyc cua gidam
dbc diéu hanh anh huong dén cong bd CSR cua cong ty. Waldman & Siegel (2008) cho rang quan diém cua
nha lanh dao cép cao nén dugc dua vao xem xét dé hiéu rd hon vai tro 1anh dao trong thuc hién cac chién
lugc va CSR cling 1a mot chién lugc ma lanh dao can quan tam. Béng thoi, phat hién nay thira nhan bdi canh
cong bd CSR cuia cac CEO quyén luc khong giéng nhau tai cac nén kinh té khac nhau. Két qua nghién ctru
con ¢6 ¥ nghia d6i v6i co quan quan 1y cu thé 1a s¢ giao dich chimg khoan nén phat trién nhitng huéng dan
dé han ché quyén lyc ctia CEO ddi voi viée tiét 16 thong tin CSR, vi quyén luc CEO géy bat loi trong viée
cong bd CSR. Ngoai ra, két qua nghién ciru ciing cung cip thém bang ching tin cy, hd trg cac nha quan 1y,
cht s hitu trong chién luge cong bd CSR nhu thé nao thong qua céc cac chinh sach lién quan dén don bay
tai chinh, ty sut lgi nhuan hay quy mé cong ty.

Nghién ciru ciing di nd lyc giam bot sy thién 1éch trong nghién ciru nay nhung van con ton tai mot s6 han
ché nhu sy khac biét vé vin hod, vé vai tro cua CEO ddi véi timg qudc gia khac nhau, dic diém quan tri cua
céc qubc gia khac nhau. Dong thoi, mot sé yéu td lién quan dén nhan khau hoc cia CEO khong dugc dé cap
trong nghién ctru ndy nhu tinh trang hén nhan, nhiém ky CEO, qudc tich...ciing ¢6 thé anh huong dén thyuc
hién CSR. Viéc kham pha cac dic diém lién quan dén CEO chua dugc thuc hién trong nghién ctru nay co
thé 1a mot chu dé nghién ctru trong twong lai.

Tai li€éu tham khéo

Adams, R. B., Almeida, H. & Ferreira, D. (2005), ‘Understanding the Relationship between Founder-CEOs and Firm
Performance’, Journal of Empirical Finance, 16(1), 136-150.

Aramburu, I.A. & Pescador, 1.G. (2019), ‘The Effects of Corporate Social Responsibility on Customer Loyalty: The
Mediating Effect of Reputation in Cooperative Banks Versus Commercial Banks in the Basque Country’, Journal
of Business Ethics, 154(3), 701-719. DOI: https://doi.org/10.1007/s10551-017-3438-1.

Barnea, A. & Rubin, A. (2010), ‘Corporate Social Responsibility as a Conflict Between Shareholders’, Journal of
Business Ethics, 97(1), 71-86. DOLI: https://doi.org/10.1007/s10551-010-0496-z.

Ben Amar, A. & Chakroun, S. (2018), ‘Do dimensions of corporate social responsibility affect earnings management?:
Evidence from France’, Journal of Financial Reporting and Accounting, 16(2), 348-370. DOI: https://doi.
org/10.1108/JFRA-05-2017-0033.

Bernard, Y., Godard, L. & Zouaoui, M. (2018), ‘The Effect of CEOs’ Turnover on the Corporate Sustainability
Performance of French Firms’, Journal of Business Ethics, 150(4), 1049—-1069. DOI: https://doi.org/10.1007/
s10551-016-3178-7.

Bose, S., Khan, H. Z., Rashid, A. & Islam, S. (2018), ‘What drives green banking disclosure? An institutional and
corporate governance perspective’, Asia Pacific Journal of Management, 35(2), 501-527. DOI: https://doi.
org/10.1007/s10490-017-9528-x.

B Tai Chinh (2020), Théng tw, s6 96/2020/TT-BTC, ban hanh ngay 16 thang 11 nim 2020.

Carpenter, M.A., Geletkancz, M.A. & Sanders, W.G. (2004), ‘Upper echelons research revisited: Antecedents,
elements, and consequences of top management team composition’, Journal of Management, 30(6), 749—778.
DOI: https://doi.org/10.1016/j.jm.2004.06.001.

S6 311(2) thing 5/2023 74 Kinh téPhit trién




Chen, W. (Tina), Zhou, G. (Stephen) & Zhu, X. (Kevin) (2019), ‘CEO tenure and corporate social responsibility
performance’, Journal of Business Research, 95,292-302. DOLI: https://doi.org/10.1016/j.jbusres.2018.08.018.

Chin, M.K., Hambrick, D.C. & Trevifio, L.K. (2013), ‘Political Ideologies of CEOs: The Influence of Executives’
Values on Corporate Social Responsibility’, Administrative Science Quarterly, 58(2), 197-232. DOI: https://doi.
org/10.1177/0001839213486984.

Cho, S.Y., Lee, C. & Pfeiffer, R.J. (2013), ‘Corporate social responsibility performance and information asymmetry’,
Journal of Accounting and Public Policy, 32(1), 71-83. DOI: http://dx.doi.org/10.1016/j.jaccpubpol.2012.10.005.

Dhaliwal, D., Li, O.Z., Tsang, A. & Yang, Y.G. (2014), ‘Corporate social responsibility disclosure and the cost of
equity capital: The roles of stakeholder orientation and financial transparency’, Journal of Accounting and Public
Policy, 33(4), 328-355. DOL: https://doi.org/10.1016/j.jaccpubpol.2014.04.006.

Friedman, M. (1970), ‘The Social Responsibility of Business is to Increase its Profits’, The New York Times Magazine,
September 13, 122- 126.

Gao, N. & Jain, B.A. (2012), ‘Founder management and the market for corporate control for IPO firms: The moderating
effect of the power structure of the firm’, Journal of Business Venturing, 27(1), 112—126. DOI: https://doi.
org/10.1016/j.jbusvent.2010.06.001.

Garcia-Sanchez, .M., Aibar-Guzman, B., Aibar-Guzman, C. & Azevedo, T.C. (2020), ‘CEO ability and sustainability
disclosures: The mediating effect of corporate social responsibility performance’, Corporate Social Responsibility
and Environmental Management, 27(4), 1565—1577. DOI: https://doi.org/10.1002/csr.1905.

Gatti, L., Seele, P. & Rademacher, L. (2019), ‘Grey zone in — greenwash out. A review of greenwashing research
and implications for the voluntary-mandatory transition of CSR’, International Journal of Corporate Social
Responsibility, 4(1). DOLI: https://doi.org/10.1186/s40991-019-0044-9.

Gounopoulos, D. & Pham, H. (2018), ‘Financial Expert CEOs and Earnings Management around Initial Public
Offerings’, The International Journal of Accounting, 53(2), 102 -117.

Hambrick, D.C. & Mason, P.A. (1984), ‘Upper Echelons: The Organization as a Reflection of Its Top Managers’, The
Academy of Management Review, 9(2), 193-206.

Hassan, A., Elamer, A.A., Lodh, S., Roberts, L. & Nandy, M. (2021), ‘The future of non-financial businesses reporting:
Learning from the Covid-19 pandemic’, Corporate Social Responsibility and Environmental Management, 28(4),
1231-1240. DOI: https://doi.org/10.1002/csr.2145.

Heli, W., Jaepil, C. & Jiatao, L. (2008), ‘Too little or too much? Untangling the relationship between corporate
philanthropy and firm financial performance’, Organization Science, 19(1), 143-159. DOI: https://doi.
org/10.1287/orsc.1070.0271.

Jiraporn, P. & Chintrakarn, P. (2013), ‘How do powerful CEOs view corporate social responsibility (CSR)? An
empirical note’, Economics Letters, 119(3), 344-347. DOLI: https://doi.org/10.1016/j.econlet.2013.03.026.

Le, HTM., Kweh, Q.L., Ting, L WK. & Nourani, M. (2022), ‘CEO power and earnings management: Dual roles of
foreign shareholders in Vietnamese listed companies’, International Journal of Finance & Economics, 27(1),
1240-1256. DOI:10.1002/ijfe.2211.

Li, F,, Li, T. & Minor, D. (2016), ‘CEO power, corporate social responsibility, and firm value: a test of agency theory’,
International Journal of Managerial Finance, 12(5), 611-628. DOI: https://doi.org/10.1108/IJMF-05-2015-
0116.

Li, F. & Srinivasan, S. (2011), ‘Corporate governance when founders are directors’, Journal of Financial Economics,
102(2), 454-469. DOL: https://doi.org/10.1016/].jfineco.2010.11.006.

Li, Y., Gong, M., Zhang, X.Y. & Koh, L. (2018), ‘The impact of environmental, social, and governance disclosure on
firm value: The role of CEO power’, British Accounting Review, 50(1), 60-75. DOI: https://doi.org/10.1016/].
bar.2017.09.007.

McWilliams, A. & Siegel, D. (2000), ‘Corporate social responsibility and financial performance: Correlation or
misspecification?’, Strategic Management Journal, 21(5), 603—609. DOI: https://doi.org/10.1002/(SICI)1097-
0266(200005)21:5<603::AID-SMJ101>3.0.CO;2-3.

McWilliams, A. & Siegel, D. (2001), ‘Corporate social responsibility: A theory of the firm perspective’, The Academy

S6 311(2) thing 5/2023 75 Kinh téPhit trién




of Management Review, 26(1), 117-127. DOI: https://doi.org/10.2307/259398.

Raimo, N., Caragnano, A., Zito, M., Vitolla, F. & Mariani, M. (2021), ‘Extending the benefits of ESG disclosure: The
effect on the cost of debt financing’, Corporate Social Responsibility and Environmental Management, 28(4),
1412-1421. DOI: https://doi.org/10.1002/csr.2134.

Rashid, A., Shams, S., Bose, S. & Khan, H. (2020), ‘CEO power and corporate social responsibility (CSR) disclosure:
does stakeholder influence matter?’, Managerial Auditing Journal, 35(9), 1279-1312. DOI: https://doi.
org/10.1108/MAJ-11-2019-2463.

Sanders, W.G. & Carpenter, M.A. (1998), ‘Internationalization and firm governance: the roles of CEO compensation,
Top team composition and board structure’, Academy of Management Journal, 41(2), 158 -178.

Saridakis, C., Angelidou, S. & Woodside, A. G. (2020), ‘What type of CSR engagement suits my firm best? Evidence
from an abductively-derived typology’, Journal of Business Research, 108, 174-187. DOI: https://doi.
org/10.1016/j.jbusres.2019.11.032.

Sheikh, S. (2019), ‘An examination of the dimensions of CEO power and corporate social responsibility’, Review of
Accounting and Finance, 18(2), 221-244. DOI: https://doi.org/10.1108/RAF-01-2018-0034.

Stockmans, A., Lybaert, N. & Voordeckers, W. (2010), ‘Socioemotional Wealth and Earnings Management in Private
Family Firms’, Family Business Review, 23(3), 280-294. DOI: https://doi.org/10.1177/0894486510374457.

Tang, Y., Qian, C., Chen, G. & Shen, R. (2015), ‘How CEO hubris affects corporate social (ir)responsibility’, Strategic
Management Journal, 36(9), 1338—1357. DOLI: https://doi.org/10.1002/sm;j.2286.

Waldman, D.A. & Siegel, D. (2008), ‘Defining the socially responsible leader’, Leadership Quarterly, 19(1), 117-131.
DOI: https://doi.org/10.1016/j.leaqua.2007.12.008.

Wang, G., Holmes, R.M., Oh, I.S. & Zhu, W. (2016), ‘Do CEOs Matter to Firm Strategic Actions and Firm Performance?
A Meta-Analytic Investigation Based on Upper Echelons Theory’, Personnel Psychology, 69(4), 775-862. DOI:
https://doi.org/10.1111/peps.12140.

Wernicke, G., Sajko, M. & Boone, C. (2021), ‘How much influence do CEOs have on company actions and outcomes?
The example of corporate social responsibility’, Academy of Management Discoveries, 8(1), DOL: https://doi.
org/10.5465/amd.2019.0074.

Wheeler, D., Colbert, B. & Freeman, R. E. (2003), ‘Focusing on Value: Reconciling Corporate Social Responsibility,
Sustainability and a Stakeholder: Approach in a Network World’, Journal of General Management, 28(3), 1-28,
DOI:10.1177/030630700302800301.

Yuan, Y., Lu, L, Y, Tian, G. & Yu, Y. (2020), ‘Business Strategy and Corporate Social Resposibility’, Journal of
Business Ethics, 162(2), 359-377. DOL: https://doi.org/10.1007/s10551-018-3952-9.

Zhang, Z., Wang, X. & Jia, M. (2021), ‘Echoes of CEO Entreprencurial Orientation: How and When CEO Entrepreneurial
Orientation Influences Dual CSR Activities’, Journal of Business Ethics, 169(4), 609-629. DOI: https://doi.
org/10.1007/s10551-020-04553-x.

S6 311(2) thing 5/2023 76 Kinh téPhit trién






