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ABSTRACT

The analysis results showed the positive relationship between the results of
social responsibility practice and the results of the net revenue achieved by
the enterprise. Specifically, when the enterprise guarantees income on shares
to shareholders; advances in turn over payables payable to sellers; Carry out
good product responsibility with customers, positive social work and rational
investment in the treatment of human resources, enterprises can increase the
net revenue generated from business activities of enterprises. The study also
adds that asset size supports well the quality of social responsibility as well
as the positive relationship of net revenue achieved by the organization. At
the same time, the long-term debt-to-equity ratio is likely to have a negative
impact on the decision to promote social responsibility practice and put at
risk the promotion of net revenue generating business. With the results of the
analysis, the topic implied the desire to add the basis of evidence with the
intention to help gradually improve the viewpoint of social responsibility for
the value of the benefits of the enterprise.

TOM TAT

Bai viét trinh bay ... Két qua phan tich cho thdy tdc dong thudn chiéu giita
két qua thuc hanh trach nhiém xa hoi va két qud ngu&n doanh thu thuan dat
dwoc cua doanh nghiép. Cu thé, khi doanh nghiép dam bao thu nhdp trén c6
phan cho cé dong; tiéen bg trong xoay vong thanh todn cdc khoan phdi tra
nguoi ban; thie hién 16t trach nhiém san pham véi khach hang; tich cuc cong
tac hoat dong xa hoi va dau tw hop Iy ché dé dai ng nguon nhan hee thi doanh
nghiép cé thé gia tang nguon doanh thu thuan dat dirgc i hoat dong kinh
doanh ciia doanh nghiép. Nghién ciru ciing dd chi thém rang quy mé tai san
hé tro tot dén chat heong thi hanh trach nhiém xa hoi ciing nhw quan hé tich
cuc doanh thu thuan dat dwoc ciia 16 chire. T rong khi do, ty 1¢ no dai han trén
vén chii s¢ hitu ¢é kha ndng tac dong nghich chiéu dén quyét dinh ddy manh
thyc hanh trach nhiém xd hgi va gdy rii ro cho viéc thiic dd'y kinh doanh tao
doanh thu thuan. Véi két qua phan tich dat dwoc, nghién ciru ngu y mong
muon dwge bo sung thém co so dan ching véi thanh y giip cdi thién dan quan
diém nhin nhdn vé trach nhiém xa héi doi véi gid tri loi ich dat dwoc ciia
doanh nghiép.

Trich dan: Chéu Thi Lé Duyén, Nguyén Pham Tuyét Anh va Nguyén Truong Anh Thi, 2019. Tac dong cta
két qua thuc hanh trach nhiém xa hoi d&én thanh tich kinh doanh cua céc doanh nghiép niém yét
trén san giao dich chiing khoan Viét Nam. Tap chi Khoa hoc Truong Pai hoc Can Tho. 55(86
chuyén dé: Kinh té): 148-156.

148



Tap chi Khoa hoc Truong Pai hoc Can Tho

1 PAT VAN BE

Trong thoi dai toan cAu hoa nhu hién nay, dé
dam bao loi thé canh tranh va phat trién bén viing,
cac doanh nghiép (DN) dang tirng budc thay dbi tim
nhin chién lugc kinh doanh ciia minh, day khéng chi
1a van dé lgi nhuan ma phai kém véi viée thuc hién
trach nhiém xa hoi (TNXH) mot cach toan dién. Hon
thé, ich lgi TNXH khong chi riéng cho su phat trién
bén virng cua ca the DN, ma con dap ing phan nao
yéu cau phat trién nén kinh té-xa hoi nude nha. Tai
chc qudc gia phat trién va dang phat trién, ngay cang
¢6 nhiéu sirc ép tir cong dong nguoi tiéu ding, nha
dau tu doi hoi DN cin coi trong trach nhiém cuia
minh théng qua nhilng hoat dong nang cao chat
luong doi séng ctia nguoi lao dong, tao phic lgi cho
cong dong va than thién véi moi truong, dam bao
quyén loi cho cac d6i tac kinh té. Luan diém nha
kinh té hoc Friedman (1970) cho rang TNXH cuia
DN s€ lam tang lgi nhuan cua ho vi day 1a hinh thue
xay dung thuong hiéu mét cach hi¢u qua khi tén
dung nhitng van dé xa hoi thanh mot phuong cham
cho mit hang kinh doanh. Vi xu thé 1am an chung
cung qudc té, DN Viét Nam ciing dang diéu chinh
cac chuén muc hanh xir theo xu hudéng hoi nhap,
trong do6 viéc tuan thu mot s6 quy tic kinh doanh ¢
trach nhiém vé6i xa hoi déng vai tro didu kién tién
quyét. Tuy vay, phai thira nhan rang, trong thoi gian
qua ¢ Viét Nam, nhiéu DN di khong thyc hién mot
cach nghiém tic TNXH cta minh.

Chinh vi nhitng nguyén do nay da lam tién d¢
hinh thanh nén nghién cou “Nghién curu tac dong
ciia két qua thire hanh TNXH doi véi thanh tich kinh
doanh ciua cdc DN trén san chung khodn Viét Nam”,
v6i mong mudn bd sung thém co sé dan chimg lam
rd hon lgi ich kinh doanh trong viéc thuc hién
TNXH khao nghiém trén cac DN thudc san chiing
khoan va déng gop ¥ kién giup tim giai phap cung
¢b TNXH tai DN ngay thém hiéu qua.

2 COSOLY THUYETVA PHUONG
PHAP NGHIEN CUU

2.1 Co sé ly thuyét
2.1.1 Khdi niém co ban vé TNXH

Khai niém TNXH DN (Corporate Social
Responsibility) dugc phat trién boi Bowen trong
nghién ctru “TNXH cua mét doanh nhan” vao nam
1953. Theo Bowen (1953), TNXH ¢6 thé duoc dinh
nghia 1a hanh dong dé ting cuong loi ich xa hoi va
rang d6 1a yéu cau cua phap luat buéc DN chép
thuan.

Hang loat ban nghién clru cua céc tac gia sau ndy
cho théy'TNXH cua DN la mdt khai niém rong, do
vay co rat nhicu dinh nghia dugc chi ra (Dahlsrud,
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2008). Tuy nhién, phan 16n cic nha nghién ciru déu
sir dung 1y thuyét vé loi ich véi cac bén lién quan dé
dinh huéng TNXH cta DN. Khoury andv Rostami
(1999) lap luan rang TNXH DN la cach thirc hoa
hop giita cong ty trong mdi quan hé véi tat ca cac
bén lién quan bao gdm cac khach hang, nhan vién,
cdng dong, chu s¢ hitu / nha dau tu, chinh phu, céc
nha cung cap va d01 thu canh tranh. Cac yéu t6 tao
nén TNXH bao gom linh hoat trong san xuét va duy
tri viéc 1lam trong quan h¢ lao dong, hoat dong cong
ddng, quan 1y moi trudng va loi ich kinh té cho DN
tr cac hoat dong d6. Frederick (1992) quan niém
TNXH 1a DN phai c6 ¥ thirc vé nhing tac dong tir
hoat dong san xuét kinh doanh ctia minh va ¢6 trach
nhiém véi chinh hanh vi cua minh trudce xa hoi.
2.1.2  Khdi niém mé réng vé TNXH

Carroll (1979) l4n d4u tién phat trién co sé vé két
qua thuc hanh TNXH DN (Corporate Social
Performance — CSP) nhu 1a mot sy két hop tong thé
ctia ba yéu t6 dong co TNXH, thyc hanh dap tng
TNXH va két qua hoan thanh. Tir y twéng d6, Wood
(2000) nang cap khai niém két qua thyc hanh TNXH
nhu 13 16 trinh bao gom ba giai doan: Hai giai doan
dau 13 cac biéu hién cia qué trinh thyc hién TNXH
di tir nhan thirc dén hanh dong. Giai doan thu ba 1a
két qua danh gia d6 hoan thanh hoat ddng thuc hanh
TNXH cua DN dap Gng cac bén lién quan.

2.1.3 Thanh tich kinh doanh

Thanh tich kinh doanh (product market
performance) thé hién cac thanh tyu DN khai thac
duoc tir sy don nhan cua thi trudng ddi voi chét
luwgong hoat dong kinh doanh ciia DN. Theo Griffin
and Mahon (1997), thuéc do cho thanh tich dat duogc
bao gom: thi phan, doanh thu tiéu thu san pham, gia
tri DN trén thi truong (ching han, gia c6 phiéu va
cac cong cu ching khoan do DN phat hanh),... Bdi
vi ¢6 rat nhiéu phép do biéu din gia tri thanh tich
kinh doanh nén mdi tac gia c6 nhiéu cach Iya chon
riéng tuy theo muc ti€u va sy twong thich sb liéu
trong bai nghién ctru cia minh (Griffin and Mahon,
1997). Trong sb cac phép do, nghién ctru ciia Kim
(2001) chon yéu t6 doanh thu dé do luong gi trj
kinh té ciia cac hoat dong xd hoi véi cong chung.
Vi phuong phap hoi quy tuyén tinh, cac nghién ciru
clia cac tac gia da ching minh dugc rang hoat dong
TNXH néng cao uy tin cia cac cong ty s€ cd mdt tac
dong tich cuc dén doanh thu thuan dat duoc cua
cong ty.

a. Tong doanh thu 13 tong gié tri cac loi ich kinh
té DN thu dugc trong ky ké toan, phat sinh tir cac
hoat dong san xudt, kinh doanh théng thudng cia
DN, gbp phan lam phat trién v6n chu s¢ hiru.

b. Doanh thu thuan phan anh gia tri ciia két qua
doanh thu dat dugc sau khi trir cac khoan giam tru
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(chiét khau thwong mai, giam gia hang ban, gia tri
hang ban bi tra lai, ...) trong ky béo cdo, lam can ctr
tinh két qua hoat dong kinh doanh ctia DN.

c. Doanh thu hoat dong kinh doanh thong
thwong 13 toan bo sd tién thu dugc phat sinh trong ky
tir viéc ban san phdm hang hoa, cung, cap dich vu
ctia DN. Déi v6i DN thyc hién cung cép san pham,
dich vu cong ich, doanh thu bao gom thém ca cac
khoan trg cap ciia Nha nudc cho DN khi DN thuc
hién cung cép san phém, dich vu theo nhiém vu
duge Nha nudc giao ma thu khong du bu dap chi
tiéu.

d. Doanh thu tir hoat dong tdi chinh bao gom:

— Tién lai: Lai cho vay; lai tién guri; 13i ban
hang tra gop; 13i dau tu trai phleu

— Thu nhap tir tién ban quyén cho thué tai san,
cho céc bén khac sur dung tai san cua DN ( bang sang
ché, nhan mac thwong mai, ... )

—  Cb tire, loi nhuan duge chia tir viée dau tu
bén ngoai DN
Thu nhap tr hoat dong dau tu mua ban
ching khoan.

) Chénh léch 131 do ban ngoai té, chénh 1éch 1ai
chuyén nhugng von

e. Thu nhdp khdc gdbm cac khoan thu tir vige
thanh 1y hoac nhugng ban tai san c¢b dinh, thu tién
phat khach hang do vi pham hop ddng, thu tir cac
khoan ng khé doi da xu ly, thu tir cac khoan bi bo
sOt & nhiing ndm trudc gio phat hién ra, ...

2.1.4 M0 hinh nghién ciru moi quan hé thuc
hanh TNXH va Doanh thu thuan cia nghién civu

DN thyc hanh TNXH trude hét dé cung c¢6 mdi
quan hé véi cac bén lién quan. Vi vay, két qua phan
anh tir bén lién quan dugc ding dé do ludng két qua
cua viéc thye hanh TNXH ctia DN. Trong pham vi
bai nghién ctru nay, nghién ciru chi dé cap dén mbi
quan hé giira tic dong cua doanh thu thuan dat duoc
ctia DN v6i két qua DN thuc hanh TNXH dbi voi
c4c bén lién quan bao gdm: Nhan vién, khach hang,
nha cung mg, ¢6 déng, cong dong.

a. Hiéu qua TNXH véi cé dong

Xiaole Zhang (2011) da sir dung bién EPS dé
phan tich thyc hanh TNXH ddi v6i ¢ dong. Hé sb
thu nhap trén cd phan (EPS) 1a phan lgi nhuan ma
cong ty phan bd cho mdi c6 phan thong thuong duge
Ivu hanh trén thi truong. EPS duoc st dung nhu mot
hé s6 thé hién kha nang kiém loi nhuén cia DN trén
mdi dong vén dau tu cia chi s¢ hitu va danh gia
nang lyc chia sé loi nhuan cho ¢ dong dau tu. Bién
dugc xem 1a tt khi EPS co ban duong (EPS>0) va
EPS cang cao phan anh nang luyc kinh doanh cang
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manh, kha ning tra cd tirc cang cao hon. C6 dong da
chia sé rui ro dau tu khi gop vén c¢d phan vao DN,
cho nén DN nén chu trong dén chinh sach loi tuc
chia c6 dong dé bao toan loi ich cho ho (Freeman et
al.,2001).

b. Hiéu qud TNXH véi cong dong dia phiong

Yu-jin Fu and Ju-qin Shen (2014) sir dung ty sO
gilta chi phi t6 chuc hoat dong xa hoi trén tong
doanh thu hing nim d& phan tich CSP dbi v6i cong
ddng. Tuy nhién, khong thé ing dung vao trong mo
hinh bai viét do trong cac tai liéu bao cdo cua DN,
nhiéu DN khong ghi nhén chi tiét tong kinh phi cho
cac hoat dong xa hoi ma chi dé cap dén céac hoat
dong xa hoi da to chuc trong nim bio cdo. Cong
ddng dia phuong c6 su anh huong khong nho dén
DN, nhitng DN c¢6 nhiéu sy dong gbp tich cuc phuc
vu loi ich cong dong s& dugc gia ting danh tiéng va
quang ba hinh anh rong rai hon, c6 191 cho hoat ddng
kinh doanh ctia DN (Freeman et al., 2001).

¢. Hiéu qua TNXH voi nguoi lao dong

Hiéu suét dau tu nhan sy ROI 1a mot trong céc
chi sé ding cho do ludng hiéu qua quan 1y nhén luc
(human resources metrics) dugc st dung trong
nghién cuu cua Yu-jin Fu and Ju-qin Shen (2014).
Hiéu suét diu tu nhan su (Return on Investment -
ROI) 1a chi s6 danh gia khoan loi ich thu vé tir 1
ddng cac chi phi ddu tu cho nguoi lao dong vé tién
lwong, thudng, bao hiém xa hoi va cac khoan phai
tra khac thudc vé thu nhap cua nguoi lao dong.

Bién dugc xem 1a tot khi ROI trong nim cing
cao (ROI >1 ) phan 4nh chi phi dau tu ché d¢ dai
ngd voi nguoi lao dong mang lai hi¢u qua tich cuc
dén chat lugng 1am viéc cua ngudi lao dong 1én viée
kinh doanh cua DN (Tia Benjamin, 2014). Nguoi
lao dong mong mudn ché do luong, thuong, phic loi
va moi truong lam viéc xtng dang véi cong suc lao
dong ho bo ra. DN nao dép tmg cac nguyén vong
cho nhan vién thi DN d6 s€ c6 nguon nhan luc hung
manh dam bao cho su phét trién bén vitng v& moi
mat (Freeman et al., 2010).

d. Hiéu qua TNXH voi nguoi tiéu dung

Yu-jin Fu and Ju-qin Shen (2014) chon chét
lwong san pham lam tiéu chi do ludng ning lyc CSP
v6i khach hang v6i nhan dinh ring mang dén san
pham dat chét luong 1am hai long ngudi tiéu ding 1a
cach thé hién TNXH ciia DN v6i khach hang. Tai
Viét Nam, danh gia sy tin dung “Hang Viét Nam
chat lugng cao do ngudi tiéu dung binh chon” dé
chimg to DN duoc chon phai dat chuin hang hoa
chat lugng (trich nhiém san pham), dong thoi uy tin
thuong hi¢u dugc nguoi tiéu dung tin dung.
Freeman et al. (2010) cho ring khach hang 1a nguoi
tra phi dé st dung san pham ciia DN cho nén ho
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mong mudn DN mang dén san pham chat luong voi
mirc gia hop 1y (trach nhiém san phim) va dat niém
tin tiéu dung néu DN c6 hinh anh thuong hiéu tdt,
biét quan tim cham soc va phuc vu khach hang tan
tinh.

e. Hiéu qua TNXH véi nha cung ung

Chi s6 vong quay thanh todn khoan phai tra
nguoi ban duge dung trong mo hinh nghién ciru cua
Yu-jin Fu and Ju-gin Shen (2014). Chi s vong quay
khoan phai tra ndm nay nén dugc so sanh cung voi
nam lién trudc méi co thé danh gia toan dién hon
tién do kiém soat kha nang thanh toan ciia DN.

Chi s6 vong quay thanh toan cac khoan phai tra
ngudi ban cho biét cackhoan phai tra nguoi
ban phai quay bao nhiéu vong trong mét ky bao cao
nhat dinh dé dat dugc gia tri von chiém dung tir
ngudi ban (gdm doanh s6 mua hang tén kho va gia
vbn hang ban) trong ky do.

Néu chi s6 nay cao hon nam trugc ching to DN
thuc hién trach nhiém thanh toan nhanh hon, c6 tién
bd hon va nguoc lai. Nha cung tmg quan tim dén
cac ki thanh toan cac khoan phai tra cia DN va nha
cung ung s€ uu tién cac DN c¢6 kha nang thanh toan
nhanh (Freeman et al., 2010).

2.1.5 Cdc bién diéu khién thé hién dic diém DN

Bién dicu khién (Control Variables) tuy khong
thugc ddi twong nghién ciru chinh 1a CSP nhung
dugc thém & vi tri bién doc 1ap dé lam ting ¥ nghia
mo hinh héi quy, vi ching ¢6 lién hé hop 1y tiém
nang voi cac bién khéc.

Quy mé DN

Yu-jin Fu and Ju-qin Shen (2014); Xiaole Zhang
and Peixin Gu (2012) di st dung bién quy mé tong
tai san lam bién didu khién trong mé hinh nghién
citu.  Céc DN 16n c6 xu huéng thuc hanh TNXH
nhiéu hon cac DN nhé. Cac DN nhé chu trong vao
ton tai va phat trién, trong khi cac cong ty 16n c6
diéu kién su dung TNXH nhu mét chién lugc dé dat
dugc danh tiéng va hiéu qua kinh doanh Waddock
et al. (1997). Dya vao diy, quy mé cia DN duoc
gia dinh co mébi quan h¢ tich cuc dén Kkét qua thyuc
hanh TNXH cta DN.

Ty s6 no dai han trén von chu so hiru

Xiaole Zhang and Peixin Gu (2012) da su dung
lam bién diéu khién trong mé hinh nghién ctru cua
ho. Ty s6 ng dai han trén von s¢ hiru cho biét kha
nang quyét toan ngudn tai chinh ty ¢6 so véi sir dung
khoan n¢ ¢6 thoi han thanh toan trén 1 nam cua DN.
Néu ty 18 nay quéa 16n nghia 14 rai ro cao hon do
nguén vbn cua DN phu thudc vao di vay hon 1a ty
¢6, vi thé s& anh hudng kha ning kiém soat hiéu qua
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kinh doanh dé hoan tra no cuia DN. Waddock et al.
(1997) 1ap Iuan i ro cao sé tao tam ly de¢ dit cho
céc nha quan 1y khién ho ting tiét kiém va cang it
kha nang ho dé tam cho cac hoat dong TNXH. Hon
nita, 1ap luan cac DN ¢6 rui ro cao it kha ning dau
tu dai han dé nang cao hiéu sudt TNXH. Dua vao
day, rui ro tai chinh ciia DN dugc gia dinh ¢6 mdi
quan hé tiéu cyc dén két qua thyc hanh TNXH cua
DN.

2.1.6 Thanh tich kinh doanh

Thanh tich kinh doanh cua DN dugc do luong
theo nhidu quan diém ly thuyét khac nhau va tiy
thudc va cac mdi quan hé trong mé hinh nghién ciru.
Theo 1y thuyét loi ich DN khi thuc hanh TNXH cua
Weber (2018) da thé hién ting doanh thu 1a mot
trong cac yéu t6 phan anh loi ich dinh luong trong
thanh tich kinh doanh ma thyc hién TNXH mang lai.
Bén canh do, nghién ctru ciia Kim (2001) chon yéu
t6 doanh thu dé do luong gié tri kinh té cua cac hoat
dong TNXH trong nghién ciru ctia ho. Bai viét sir
dung doanh thu thuan lam bién phu thudc do ludng
gié tri loi ich kinh té dat dugc tir thuc hanh TNXH
DN. C6 2 1y do dé chon doanh thu thuan:

(1) Doanh thu thuan 1 dong tién thu vé thuc su
ma mot DN nhén dugc tir viéc giao dich kinh doanh
v6i khach hang ciia minh. Trong khi, tong doanh thu
tir hoat dong kinh doanh chi mang gia tri danh nghfa,
vi DN con phai tinh thém cac khoan giam trir doanh
thu.

(2) Doanh thu thuan 14 gié tri thwong dugc ding
trong do ludong cdc ty suét tai chinh, thay vi tong
doanh thu. Thyc te, cac chi ti€u tai chinh nhu ty suat
sinh 101 trén doanh thu (ROS), vong quay cac khoan
phai thu, vong quay von luu dong, ... déu ap dung
st dung doanh thu thuan.

Trong bai nghién ctru nay, tir sw ké thira chon loc
cac tu liéu nghién ctru va dua vao dac tinh cta cac
DN trong mau quan sat, tac gia xay dung mé hinh
ho6i quy OLS dé xdc dinh anh huong cua ket qua thyce
hanh TNXH dén doanh thu thuan dat dwoc cua DN
nhu sau:

Dang tong quat: DT=f (CSP,ControlVariables)

Dang chi tiét: Y = Bo + BiX1 + B2Xo +...+ BiXc+ u

Trong do6:

Bién phy thudc Y dai dién loi ich kinh € cia
CSP do bang doanh thu thuan dat dugc

— Bién doc lap:

— Céc bién X; dén X5 1a cac bién giai thich két
qua thuc hanh TNXH (CSP)  ctia DN vdi cac bén
lién quan.

— X8 va X9 la cdc bién diéu khién.
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- Hé s6 hay trong ) Bi (i=1,k): La cac hé )
h6i quy phan anh mure d6 anh hudng cua timg nhan
to dén chi ti€u phan tich.

- wla sai s& ng?lru nhién dai dién cho tt ca cac
yéu t0 anh hudéng dén'Y nhung khong quan sat
duoc

2.2 Phwong phap nghién ciu

C& miu nghién ciru

Trong phan tich hdi quy tuyén tinh b,
theo Tabachnick and Fidell (1991) va Nguyen Dinh
Tho (2011), d€ phan tich hoi quy dat dugc két qua
tot, thi kich c& mau phai thoa man cong thic: n >
8m + 50.

(n 13 kich ¢& mau tbi thiéu can thiét — m la s6
bién ddc 1ap ctia mo hinh)

Nhu vay, trén co s6 1y thuyét, theo tinh hinh sb
bién doc 1ap m=7 thi nghién ctru nghién ciru ¢6 kich
thude mau t6i thiéu nén 1a: n > 106. O déy, tong sd
DN duoc diéu tra trong mau 1a 199 DN hién dién
trén cac hé thong san chiig khoan vi thé s6 liéu cua
nghién ciru s& mang tinh dai dién t6t.

Phuwong phap thu thap s liéu

Bai nghién ciru sir dung s liéu thir cap mang
tinh dinh lwong da xir Iy sdn dugc cac DN hoat dong
trén san ching khoan dang tai cong khai. Danh sach
ctia 199 cong ty linh vire san xudt duoc chon tir bang
danh muyc cac DN hoat dong trén hé thong san chimg
khoan Viét Nam la HOSE, HNX, UPCOM xét trong
nam 2014 thong qua cac bao cao sau: Bdo cdo tai
chinh, bdo cdo thuong nién, bdo cdo phat trién bén
viing - Trang thong tin dién tu, co so dir ligu trén
hé thong cong théng tin tai chinh, chirng khodn.

Phuwong phap phan tich s6 li¢u

Nghién ctru tién hanh phén tich s6 liét thong qua
thong ké mé ta va sir dung phuong phép phén tich
hdi quy tuyén tinh boi. Phan nay dugc tham khao
theo “Nghién ctru xdy dung quy trinh va phuong
phap hoi quy tuyen tinh dwya trén phin mém
STATA” (Lé B Mach, 2005). Vi mé hinh hdi quy
tuyén tinh bdi 1a mét phwong trinh toan hoc mo ta
moi quan hé tuyén tinh gilta bién phu thugc va mot
sO bién doc lap trong tong thé nghién ctu. Voi
phuong phap phén tich s6 liéu nhur trén, nghién ctru
ky vong tim dwgc mbi quan hé tuyén tinh ciia bién
phu doanh thu thuan va viéc thuc hanh TNXH cua
DN theo cac khia canh ctia cac bén lién quan (Xiaole
Zhang and Peixin Gu, 2012).

2.3 MO0 hinh nghién ctru
Mo hinh hdi qui tuyén tinh hoi tong thé c6 dang:

Y =B+ BiXi + Xz +...+ BiXk+ u
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Viéc nghién ctru anh huong cua cac yéu tb két
qua TNXH dén doanh thu thuin duwa trén mé hinh
hdi quy tuyén tinh gbc. Tuy nhién, trong qué trinh
phan tich, dé uéc lugng OLS 1a wéc luong khong
chéch tuyén tinh t6t nhat, md hinh hoi quy duogc lya
chon sir dung trong mau nghién ciru thuc nghiém
trong chuong nay la:

Indtt = B0 + B1EPS + B2CSVQ + BsHVNCLC
+ BsHDXH+ BsROI + B¢ Ints + NDHVSH+ ui

Trong d6:
— Bién phu thudc:

Indtt= In(dtt): gia tri logarit co s6 e cia doanh thu
thuan

Bién do luong két qua thuc hanh CSP

EPS: Hé s thu nhap trén c6 phan (earnings per
shares)

CSVQ: Chénh léch chi sb vong quay phai tra
nguoi ban ndm 2014 so nam trude

HVNCLC: Bién gia “Hang VN chét luong cao
do nguoi ti€u dung binh chon”

HDXH: S6 hoat dong xa hoi dugc t chirc trong
nam

ROI: Hiéu suit diu tu nhan sy

—  Bién diéu khién:

Ints= In(ts): Gia tri logarit co sb e cta tai san (do
luong quy mé DN)

NDHVSH: Ty 1& ng dai han trén vén s& hitu (do
luong rui ro tai chinh DN)

— u; 1a wéc luong phan sai s6 cia md hinh héi
quy.
B7: Udc lwong hé sé hdi quy cua timg

= Bu..
bien doc lap
3 KET QUA NGHIEN CUU
3.1

a. Kiém dinh aé chdt ché cia mé hinh:

Panh gia do phu hgp ciia moé hinh

(1) Mirc ¥ nghia quan sat theo gié tri kiém dinh
F rét nho (Sig.F = Prob > F = 0,00) ching to md
hinh hdi quy c6 ¥ nghia thong ké & mirc 1%, co
nghia 13 ton tai mbi quan hé tuyén tinh giita doanh
thu thuan (bién phu thudc) vai it nhat mot trong cac
yéu t6 1a bién doc 1ap, nhu vy mé hinh hdi quy
tuyén tinh dugc dua ra c6 y nghia thong ké.

(2) Gi4 tri R? hiéu chinh nho hon R? (R’=
0,8280; R2= 0,8341; R?>< R?), nén st dung n6 dé
danh gia mo hinh 1a phu hop hon va n6 khéng thoi
phong muc d6 phut hop ciia mé hinh, nhu vay R?=



Tap chi Khoa hoc Truong Pai hoc Can Tho

0,828 c6 nghia 1a 82,8% muc bién thién két qua
doanh thu thudn cia DN c6 thé duoc giai thich tir
méi twong quan tuyén tinh giita doanh thu thuan véi
cac bién doc 1ap dugc dua vao mo hinh ctia cac DN
linh vyc san xudt trén san chimg khoan.

Bang 1: Két qua kiém dinh mé hinh hdi quy

Céc dang kiém dinh Keét qua kiém dinh xuat trinh

trén STATA
Phuong sai sai s6 p-value (Prob > chi2) =
thay doi 99.23%
Da cong tuyén Mean VIF =1.25<5

P-value (Prob>F) = 68,5%

Nguon: két qua xir Iy s6 lidu

Sai dang mo6 hinh

b. Kiém dinh phwong sai sai sé thay doi

—  Gia thuyét kiém dinh:

Ho : M6 hinh khong c6 phuong sai sai s thay
d6i (khi p-value >1%)

H, : M6 hinh ¢6 phuong sai sai s6 thay doi (khi
p-value <1%)

Két luan: Gia tri kiém dinh p-value (Prob >
chi2) = 99,23% > 1%=>Chép nhan gia thuyét H, =2
Theo kiém dinh White, mé hinh khéng c6 phuong
sai sai s thay doi (Lé PS Mach, 2005).

c. Kiém dinh da cong tuyén

— Gia thuyét kiém dinh:  Ho : M6 hinh khong
c6 da cong tuyen (khi Mean VIF < 5)
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H, : M6 hinh c6 da cong tuyén (khi Mean VIF >
5)
~ — K&t lugn: Mean VIF =1.25< 5, chimg t6 h¢
sO trong quan cdp gitra cac bién déu < 0.8. Vay mod
hinh khong c6 da cong tuyen (Lé PO Mach, 2005).
d. Kiém dinh sai dang mé hinh
Gia thuyét kiém dinh:  Ho : M6 hinh khong
¢6 bo sot bien (khi p-value >1%)

H, : M6 hinh b6 sét bién (khi p-value <1%)

Két lugn: Ta thay P-value (Prob>F) = 68,5% >
1% =»Chap nhan gia thuyet Ho»M0 hinh khong bo
s0t bién.

3.2 Giai thich két qua md hinh hdi quy

Hé¢ $6 woc luong cua cac bién sb doc lap co diu
dang voi ki vong dit ra luc xay dung mo hinh va cac
bién déu c6 y nghia trong viéc giai thich hiéu qua
doanh thu thudn dat duogc cta cac DN trén san ching
khoan. Trong do; bién EPS, bién CSVQ, bién ROI,
bién NDHVSH va gié tri logarit co s6 e ciia tai san
¢6 muirc y nghia anh hudng manh nhat dén hiéu qua
doanh thu thuan ciia DN (c6 ¥ nghia thong ké 1%),
cho thay murc d6 quan trong cua yeéu t6 nay dén hoat
dong san xuét kinh doanh ciia DN. Riéng dbi voi
bién HDXH c6 mirc ¥ nghia 10% tng vai do tin cay
chi 90% cho thdy mtrc anh hudng tuong ddi ctia bién
nay dén hiéu qua ngudn doanh thu thuin dat duoc.
C6 thé giai thich rang khi t chirc hoat dong x4 hoi,
s6 luogng khong phai 14 yéu t6 1am nén tit ca ma con
phai xét thém nhiéu yéu t6 khac.

Bang 2 : Két qua wéc hrgng mé hinh hdi quy tuyén tinh

Bién s6 doc 1ap Hés6 B Gia tri kiém dinh t Mikc y nghia P-value
Hing s 2,664127 **k 6,23 0,000
EPS X1 0,0000619 *** 437 0,000
CSVQ X2 0,0065556 *** 2,62 0,009
HVNCLC X3 02301411 ** 2,27 0,024
HBXH X4 0,036263 * 1,68 0,093
ROI X5 0,006692 *** 4,71 0,000
LnTS X6 0,7724939 *** 21,92 0,000
NDHVSH X7 -0,0430764 *** -6,84 0,000
Gia tri kiém dinh F (Sig.F) 0,000
Hé s6 xac dinh R2 0,8341
Hé s6 R? hiéu chinh 0,8280

Nguon: két qua xir Iy s6 lidu
Ghi chu:

3.2.1 Giai thich moi quan hé tac dong gitia
bién doc ldp voi bien doanh thu thudan

Trong céc bién CSP ¢6 y nghia thng ké tot &
1%, bién ROI (hé s6 hiéu qua dau tu nhan su) c6 hé
s6 duwong va 16n nhat. Qua d6 cho thdy mirc d6 mat
thiét giita hiéu qua nguon thu thuan ma DN dat dugc
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(¥*%), (¥%) (*) - C6 ¥ nghia thong ké lan lwot 6 1%, 5%, 10%

v6i nang luc dau tu nhan sy hiéu qua. Nhéan lyc la
con nguoi cu thé cong hién stc lao dong va sang
kién, 1a mot nguodn tai nguyén vo cung quan trong
trong viéc van hanh va chi phéi cac ngudn lyc khac
(vbn, khoa hoc cong nghé, duong 16i quan tri DN,
...) & mang vé két qua ngudn thu nhap gitp nudi
dudng DN. Pau tw khon ngoan vao ché d6 dai ngod
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nhan Iyc gitip cac nha hoat dong DN khai thac t6t
hiéu qua lao dong cua ngudn nhan sy, tir d6 gbép nén
su thanh cong va phat trién bén viing cho toan b to
chure.

Bén canh su tac dong cia hiéu qua dau tu nhan
su thi bién EPS (kha nang chi tra b tirc) ciing 1a mot
nhan t6 quan trong anh hudng thuan chiéu dén két
qua hoat dong san Xuat kinh doanh. Cung v6i hi¢u
qua nguon nhan lyc, c6 dong gop tai luc — mot
ngudn lyc tai nguyén quan trong dé bo sung cho cac
khoan dau tu ciia DN; dong thoi, ho ciing 1a ngudi
giam sat va chdp thuan cho thong hanh cac chinh
sach diéu hanh ciia DN. Vi thé, cac nha quan Iy DN
luén chu trong muc tiéu kinh doanh tbt dé dem vé
ngudn loi cho ¢ dong, va ngudn loi c¢b dong dugc
dam bao bz"mg viéc thuce hién tt kha nang chi tra )
tirc. Néu DN thuc hién tot trach nhiém véi c6 dong
thi s& tao tién dé tot cho viéc huy dong mé rong vién
trg von dau tu gitp tién trién thuan loi cac du an gop
phén tang thu nhap cho DN.Song _song  do, bién
CSVQ (mirc chénh léch cia chi sb vong quay nim
nay thuc hién so véi nam trude) c6 twong quan thudn
dén hiéu qua hoat dong ciia DN. Chi s6 vong quay
ndm nay cao hon nam trudc la thude do chimg minh
kha nang thanh toan cac khoan phai tra dbi voi
ngudn tu liéu mua vao ciia DN c6 tién bd hon va s&
gia tang uy tin lam an, lam xuc tac hiéu nghiém cho
tuong tac cung c6 loi véi cac dbi tac cung tng.
Tranh thu xdy dung mdi quan hé bén chat v6i nha
cung cap ¢6 tac dung to 16n dbi v6i tinh O 6n dinh cua
ngudn dau vao; giam chi phi t1en hanh thu tuc giao
dich, giam chi phi gia vbn san xuat dé co thé tich lay
thém von cho cac khoan dau tu cai tién san Xudt,
dam bao thong subt cho qué trinh san xuat thanh
pham va mang dén cac san pham chat lugng hon dép
g nhu ciu tiéu thy cua khach hang.

Bién HVNCLC (phan anh sy tin ding cua khach
hang vé chit luong san phdm cua DN) ciing c6
twong quan thuan dén hiéu qua hoat dong cua DN.
Khach hang 13 nhan t6 chinh yéu tao nén ngudn thu
ctia DN nén bat ki DN nao cling déu dat muc tiéu sy
nghiép kinh doanh 13 phai chiém dugc sy chon mua
va cam tinh ctia khach hang danh cho san pham cua
DN minh. Va phuong tién dé DN thue hién muc tiéu
d6 1a thanh pham san xuat, dich vu ma DN cung cip
cho thi trudong nguoi dung. Pugc ngudi tiéu dung
binh chon “Hang Viét Nam chét luong cao” 1a minh
ching DN dat dugc tin hiéu tiéu thu tdt tir thi truong
bang viéc tao nén cac san pham chit lwong dugc
khach hang hai long, gay dung dugc nén tang tin
dung tir du 4n thuong hiéu tot.

Bién HPXH (sé lugng cac hoat dong xi hoi
dugc thyc hién trong nim) c6 tac dong thuan loi dén
hi€u qua hoat dong ciia DN. Mang lai cudc séng an
toan va tot dep hon cho cong dong xung quanh 13

154

Tdp 55, 86 chuyén dé: Kinh té (2019): 148-156

chinh sach dang dugc cac DN quan tam. Tiép can
dén 1oi ich cong ddng lién quan dén pham tru dao
duc DN, gitp ning cao nhén thic ciia DN vé& mbi
lién hé twong tro 1dn nhau giita nguoi véi nguoi
trong cting mot dong bao. Bai 18, cac hoat dong nhan
dao ludn tao duge thién cam tét ctia du luan cho hinh
anh DN, va day ciing 1a mot chién luge chiéu thi
bang quan hé cong ching hitu hidu gitp gia ting
danh tiéng va quang ba hinh anh rong rai hon. Va
diéu quan trong 13 cong tac xa hoi ciia DN nén xuét
phat tir thue tdm chir khong phai vi dong co khong
trung thuc nham danh bong tén tudi ciia minh.

Heé s cua nhan t gia tri logarit co sd e cua tai
san (quy mé DN) mang dau duong (+) cho thdy DN
¢6 d6 16n quy mo ty 16 thuén vé6i hiéu qua san xuét
kinh doanh. Nguyén nhén giai thich 1a do DN quy
md 16n c6 didu kién vé vbn, co s¢ vat chat san xuat
tién tién hon, co ciu san sé cong viée trong bd may
lao dong linh ddng hon, cac hoat dong dao tao va
phuc lgi duge ddy manh hon, quy mé thi truong
cling rong hon. Cac nén ting d6 gitip DN co thém
diéu kién tiép can dén cac phuong thirc quan tri kinh
doanh hién dai, phu hop véi xu thé trén thé gisi va
g dung hop 1y vao trong don vi cia minh. Diéu dé
cling gop phan tao co s gitip DN cai thién hidu qua
hoat dong kinh doanh, hoan thanh t6t muyc tiéu chién
luge kinh doanh da dé ra ctia minh.

Ddng thoi, su anh huong nghich chiéu cia bién
NDHVSH (ty s6 no dai han trén vén s hitu) cho
théy cac DN ¢6 rii ro no dai han trén vén sé hitu cao
hon thi hiéu qua san xuat kinh doanh s& thip hon.
Vé nguyén tic, néu ty 1¢ nay nho c6 nghia DN c¢6 thé
cha dong quan xuyén cac khoan ng dai han di vay
bang nguén vbn ty chi ctia chu s hitu, cong tac st
dung von cho vén hanh cac hoat dong kinh doanh
van ndm trong tdm kiém soat cua DN. Nguoc lai,
néu no phai tra chiém qua nhiéu so véi ngudn vbn
chu s¢ hitu c6 nghia la DN di vay muon nhiéu hon
s6 vbn hién co, nén DN c6 thé gap rui ro trong viéc
tra ng, dac biét sé cang kho khan khi 1ai suét ngan
hang ngay mot ting cao. Khi d6, DN s€ gap tré ngai
trong viéc sir dung von phan bd cho cac hoat dong
kinh doanh ciia minh va viéc kinh doanh bi cdm
chirng nén at hin két qua ngudn thu khong thé phat
trién duoc.

3.2.2 Gidi thich méi lién hé twong quan giita
cdc bién CSP véi bién diéu khién

Muc dich cua viéc dua bién diéu khién vao mé
hinh vi cdc bién dang nay lam ting ¥ nghia giai thich
mo hinh. Ta dua vao mé hinh phén tich vi khong thé
bo qua sy tac dong cua chung khi xem xét céc tac
dong twong quan vdi cac bién doc 1ap tuy mirc do
tuong quan nam trong pham vi cho phép (r<0,8).
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MGéi lién hé twong quan giita cac bién diéu khién
(quy md tai san va ty 1& no dai han trén von cha s&
hiru) so véi cac bién két qua thuc hanh TNXH gitip
phan anh cac yéu t6 thuc hanh TNXH c6 quan hé
twong quan véi qui mo tai san, rui ro tai chinh hay
khong va néu co, thi d6 s& 1a twong quan thudn hay
nghich chiéu, c6 diing v&i gia dinh da néu ra ¢ co so
1y luan hay khéng ?
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P-value dai dién cho murc y nghia twong quan.
Néu p- -value thap (nho hon 5%) thi c6 thé bac bo gia
dinh cho rang hé s6 twong quan bang 0, nghia la luc
nay mdi quan hé tuong quan gitra cac bién co ¥
nghia théng ké (Lé B Mach, 2005).

Bang 3: Phén tich twong quan giira cic bién CSP véi hai bién diéu khién

Bién CSP In(ts) p-value NDHVSH p-value
In(ts) 1 - - -
NDHVSH 0,01 0,87 1 -
ROI 0,2332%** 0,0009 -0,007 0,9208
CSVQ -0,049 0,4945 -0,01 0,8936
EPS 0,183%** 0,0097 -0,057 0,4251
HVNCLC 0,2238%** 0,0015 -0,049 0,4918
HbXH 0,4495%** 0,0000 -0,081 0,2545

Nguon: két qua xir Iy s6 liéu

Ghi chii:  (**%), (*%), (*) : C6 ¥ nghia théng ké ldn heot & 1%, 5%, 10%

Qua bang phan tich twong quan trén, ta thay bién
NDHVSH (ty 1€ ng dai han trén von so hiru) khong
¢6 ¥ nghia trong quan vé mit théng ké véi cac bién
CSP (vi p-value >5%). Tuy thé ta cling nhan thay
mot diéu moi hé sb twong quan déu co dang (r<0),
nhu vay c6 déu hiéu tac dong nghich chiéu giita blen
NDHVSH véi cac bién CSP. Dau (-) trong cac hé sb
r ¢6 thé duogc giai nghia rang khi ty 16 no dai han trén
v6n s hitu thap, kha ning rui ro tai chinh ndm trong
kiém soat cia DN nén cac hoat dong TNXH vén ¢
diéu kién dugce tién trién binh thuong theo 1§ trinh
chién luoc cua DN. Nguoc lai, néu ty 1¢ nay qua 16n
nghia 13 rii ro cao hon lam DN b6t dé tim dén thuc
hanh céc hoat ddng TNXH vi van dé hang dau cia
ho lic by gio 1a kiém soat hiéu qua kinh doanh dé
hoan tra suén sé ng cua DN.

Bang tinh hé sb tuong quan trén cting cho thy
tai cac DN dang xét trong mau, c¢6 ton tai su tuong
quan mang ¥ nghia théng ké ¢ mirc 1% giira bién
InTS (gia tri logarit co sb e clia tong tai san) voi cac
bién CSP (HPXH véi cong dong, hiéu suat dau tu
nhan sy ROI, HVYNCLC dugc nguoi tiéu dung binh
chon, hé sO thu nhép trén c¢b phan EPS), va hé s6 r
cht yéu duong va nam & khoan mirc tuong ‘quan
thap va trung binh. Cu thé khi nhin vao bang két qua
ta s& thay rlms,hdxh 0,4495 (muc tuong quan trung
binh), Tinsi = 0,2332 (miic twong quan thép),
Iins,avnere = 0,2238 (mire twong quan thap), Tins.Eps
= 0,183 (mtrc twong quan thap) Didu d6 phan 4nh
rang quy mo tai san gop phan tao co s& giup DN c6
nhan thirc tot hon trong thuc hanh cac hoat dong
TNXH vdéi cac bén lién quan nham hd trg cho trién
vong kinh doanh cua DN. Riéng rlnts,csvq = -
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0,0478 (mdi twong quan nghich chiéu nhung mirc y
nghia thong ké khong déng ké), sy nghich chiéu ¢6
the Iy giai rang cac DN quy mo 16n c¢6 quy mo san
Xudt rong hon nén gia tri tu liéu dau vao mua vé/luu
kho nhiéu hon ciing nhu co ciu ngudn hang s& phirc
tap hon, do vay kha ning luu chuyén xoay vong
thanh toan cac khoan phai tra nguoi ban khong duoc
linh hoat, nhanh nhen nhu DN quy mé tam vira va
nho khac.

4 KET LUAN

Nhin chung, vi muc tiéu phat trién bén viing, DN
dang tr& nén ngdy cang chu trong dén thyc hanh
TNXH, va diéu d6 hoan toan c6 1y do chinh dang.
Bén canh yéu td dao dtrc kinh doanh va ap luc cua
du luan, mot sb biang ching nghién ctru cia nhidu
nha nghién ctru trong va ngoai nudc da chi ra ring
thue hanh TNXH t6t mang lai lgi ich cho DN ¢ mét
tam cao hon, chang han nhu két qua kinh doanh t6t
hon. Theo d6, tiép ndi quan diém 1y thuyét vé TNXH
gan lién vdi loi ich cta cac bén lién quan va ké thira
co s md hinh hdi quy tién dé da duoc xay dung,
bai nghién ctru nay duogc ldp ra dé mot 1an nira
nghién ctru diédu tra mbi quan hé giira két qua thyc
hanh cac khoan TNXH véi bén lién quan (CSP) va
loi ich kinh té ciia DN (¢ day 1 doanh thu thuan dat
duoc). Trai qua qua trinh 14p ludn va can cu lya chon
bién, bai viét da xdy dung dugc mé hinh hdi quy
giita doanh thu thuan ciia DN va céc bién biéu thi
CSP gbém: “Két qua trach nhiém ddi véi c6 dong”
(do qua hé s6 thu nhap trén c6 phan EPS); “két qua
trach nhiém vai nha cung tmg” (do bang chi s6 vong
quay thanh toan cac khoan phai tra ngudi ban); “két
qua trach nhiém véi khach hang” ( do luong qua sy
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lya chon hang Viét Nam chét lugng cao cua nguoi
tiéu dung danh cho san pham DN); “két qua trach
nhiém v&i cong ddng” (do luong bang sb lugng hoat
dong xa hoi duoc t6 chirc trong nim dang xét) va
“két qua trach nhiém véi nhan sy” (do béng hé sb
hiéu sudt diu tu nhan sy ROT). Thém vao d6, bai viét
dd dua thém hai bién diéu khién dé bo nghia thém
cho mo hinh 13 “quy mé DN” (do ludng qua tong tai
san DN) va “rii ro tai chinh DN” (do bang ty 1¢ ng
dai han trén v6n s¢ hiru).

Két qua phan tich cho thiy mdi quan hé thuan
chiéu giita két qua thyc hanh TNXH va két qua
nguén doanh thu thuan dat duoc ciia DN. Cu thé, khi
DN dam béo thu nhép trén c6 phan cho c6 dong; tién
bd trong xoay vong thanh toan cac khoan phai tra
nguoi ban; thyc hién tdt trach nhiém san phém voi
khéch hang; tich cuc cong tac hoat dong xa hoi va
dau tu hop ly ché d6 dai ngd ngudn nhén luc thi DN
c6 thé gia tang ngudn doanh thu thuan dat duoc tir
hoat dong kinh doanh ctia DN. Nghién ctru ciing da
chi thém rang quy mo tai san ho trg tét dén chat
lugng thi hanh TNXH ciing nhu quan h¢ tich cuc
doanh thu thuan dat dugc cua to chirc. Trong khi @06,
ty 18 ng dai han trén von chi s hiru c6 kha ning tac
dong nghich chiéu dén quyét dinh day manh thuc
hanh TNXH va gy rai ro cho viéc thuc day kinh
doanh tao doanh thu thuin.

Gi6i han ciia bai viét 1a chua thé thém dugc cac
chi s tai chinh vé kha nang sinh 10i (ty suat lgi
nhuén trén von sé hitu - ROE, ty suét loi nhuén trén
tai san - ROA, ty sudt loi nhuan trén doanh thu —
ROS) dé 1am bién phu thudc vao trong mo hinh hoi
quy tuyén tinh véi két qua thyc hanh TNXH nhu
theo chi dan tir c4c tai liéu nudc ngoai da tham khao.
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