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TRACH NHIEM XA HOI, HIEU QUA TAI GHiNH: NGHIEN CUU
TRUONG HOP DOANH NGHIEP NHOM QUOC GIA ASEAN-5

Ths. Dwong Nguyén Thanh Phwong* - PGS.TS. Nguyén Qudc Anh** - Ths. Tran Thi My Lién*

Bang viéc phéan tich di¥ liéu bang tir Refinitiv Eikon trong giai doan 2016-2022, nghién ctu da str dung céc
phwong phédp héi quy GLS dé ddnh gid tdc déng cuda tréch nhiém xa héi déi véi hiéu qua tai chinh, béi canh
quéc gia ASEAN-5. Két qua nghién ciru cho thdy viéc thwe hién ESG va kiém sodt carbon mang lai hiéu qua
tai chinh tich cwc cho doanh nghiép. Ap Iwc tir cdc bén lién quan da thic ddy doanh nghiép tw nguyén céng
bé théng tin ESG. Nghién ctru ciing chi ra rang cdc chinh séch khuyén khich phét trién bén vieng Ia phi hop
va cén thiét. Dwra trén nhirng phat hién nay, nghién ctru dé xuét cdc chinh séch hé tro doanh nghiép céng bé
théng tin ESG mét cach minh bach va day du hon. Tuy nhién, nghién ctru ciing nhan dién mét sé han ché va
dé xuat cdc hwéng nghién ciru tiép theo trong twong lai.

« Tir khéa: ASEANS, doanh nghiép, ESG, phat trién bén viing.

By analyzing panel data from Refinitiv Eikon
during the period 2016-2022, this study employs
advanced regression methods (panel data regression,
quantile regression, and decomposition regression)
to assess the impact of ESG and carbon control on
the financial performance of ASEAN-5 firms. The
research findings reveal that implementing ESG
practices and emission scores positively influences
corporate financial performance. Pressure from
stakeholders has encouraged companies to disclose
ESG information voluntarily. The study also indicates
that policies promoting sustainable development are
appropriate and necessary. Based on these findings,
the research proposes policies to support companies
in disclosing ESG information more transparently and
comprehensively. The study also acknowledges some
limitations and suggests directions for future research.

» Key words: ASEAN-5, ESG, firm, sustainable

development.
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1. Dt vén dé

Nghién ctru vé& ESG, carbon va hiéu qua tai chinh 1a
mot linh vye nghién ctru dang phat trién nhanh chong
vacoy nghla quan trong ddi voi su phat tnen bén Vlmg
Viéc hiéu rd mdi quan hé giita cic yéu to ndy s& glup
cac doanh nghiép, nha d4u tu va chinh phu dua ra cac
quyet dinh phu hop hon dé dap img muc tiéu phat trién
bén vimg.

Khai niém phat trién bén Vung dugce st dung phd
blen sau Hoi ngh1 Rio 1992, véi myc tiéu dap Lrng nhu
cau hién tai ma khong lam ton hai dén kha ning ctia thé
h¢ twong lai. Phat trién bén vimg duya trén ba try cot:
kinh t€, moi truong va xa hdi. Doanh nghlep dong vai
tro trung tAm trong viéc thic day muc tiéu nay thong qua
hanh dong kinh doanh c6 trach nhiém.

Doanh nghi€p dong vai tro chu dao trong viéc thiic
ddy phét trién bén vimg. Céc hoat dong kinh doanh cta
doanh nghiép tac dong tryc tiép dén xa hoi va moi truong,
do do, hanh dong cua doanh nghiép dong vai tro quan
trong trong viéc dinh hudng su phat trién bén viing.

Béo cdo ESG tai ASEAN va Han Quéc cho thy
khu vuc nay da trién khai nhi€u sang kién nhu tai chinh
xanh, kinh t€ tuan hoan, nang lugng sach,... Tuy nhién,
cac nudec ASEAN van d6i mat voi thach thire 1om tr bién
doi khi hau va éap }uc quoc te. Trong do, viéc danh gia
tac dong cua cac yeu to nhu trach nhiém xa hoi, ESG va
kiém soat carbon 1én hi¢u qua tai chinh cua doanh nghlep
tai ASEAN-5 1a rdt can thiét. Nghién ctru dé xuat cac
giai phap nang cao vai tro doanh nghi€p trong qua trinh
chuyen doi sang nén kinh té carbon thap, hu:ong dén phat
trién bén Vung va thuc hién cac cam két qudc gia..

Bai V1et duoc cau trac chat ché thanh 5 phan Mo
dau, phan 1 glO’l thiéu van de nghién ctru. Phan 2 tap
trung vao co'so ly thuyét va tong quan nghién ctru. Tiép
theo, phan 3 trinh bay md hinh va phuong phép ngh1en
ctru duoc st dung. Phén 4 phan tich va thao luén két qua
nghién ctru mot cach chi tiét. Cu01 cting, phan 5 dua ra
ket luan, ham y chinh sach, dong thoi chi ra nhiing han
ché va huéng nghién ciu tiép theo.

2. Téng quan cAc nghién citu ¢6 lién quan
Mbi quan h¢ gitra trach nhiém xa hdi doanh nghi¢p
(CSR), hiéu suat ESG (Environmental - Social -
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Governance) va hi¢u qua tai chinh doanh nghip dang
dugc nghién clru rong rai ca vé mat Iy thuyét lan thyc
nghiém. Nhiéu nghién ctru tong quan (Fnede etal, 2015;
Whelan & Atz, 2021) da cung cap cai nhin toan dlen Ve
xu hudng nay.

Viéc cong b thong tin ESG day du va minh bach
gitp doanh nghlep nang cao uy tin, thu hut nha dau tu,
dong thoi ting cuong trach nhiém v0i cac bén lién quan
(Eccles et al., 2014). Trong mot tong hgp hon 2.000
nghlen cuu, Fnede etal. (2015) chi ra rang khoang 90%
cac nghlen cuu ghi nhan moi quan h¢ tich cuc giira ti€u
chi ESG va HQTC. Theo Habib va cong sy (2022), ESG
dugc xem la thude do quan trong vé tinh bén vitng va tiém
nang phat trién dai han. Dong quan diém, Rezaee (2016)
cho rang tich hcp ESG hiéu qua vo chién luoc quan tri
s€ gia tang gia tri cho doanh nghiép. Tuy nhién, van ton
tai nhiing ket qua nguoc chidu hoac khong c6 ¥ nghia
thdng ké trong céc nghién ctru tai cac bdi canh khac nhau
(Buallay, 2019; Duque -Grisales & Aguilera-Caracuel,
2021; Chen & cong sw, 2018; Landi & Sciarelli, 2021)
Piéu nay dat ra cau hoi vé su can thiép ciia cac yéu td
ngoai sinh va sy khéc bi¢t do phuong phap nghién ctru
(dinh tinh/dinh luong) hay nguon di li¢u.

Tom lai, mdi quan h¢ Trach nhi¢m xa héi (TNXH)
hiéu qua tai chinh (HQTC) 1a thleu nhat quan & cac boi
canh khéac nhau, ddc bi€t tai cac quoc gia m6i n6i nhu khu
vuc ASEAN. Day la chu dé déng tiep tuc nghlen clru dé
1am 13 co ché tac dong va tinh 6n dinh cia moi quan hé
nay trong cac diéu kién kinh té - xa hoi khac nhau.

3. Mo hinh va phwong phap nghién ciru

3.1. M6 hinh va phwong phdp nghién ciru

Theo Yang & Baasandorj (2017), Lahouel & cong su
(2019), hi¢u qua tai chinh cua doanh nghiép c6 thé dugc
dinh lugng thong qua céc bién phap ké toan hodc dua
trén thi truong. Nghién ctru chon phuong phap theo chi
s ké toan: ROA, ROE, va dya theo thi truong chon Q
1am chi bao vé hiéu qua tai chinh dya trén thi truong cla
doanh nghiépvdi quan diém tiép can Iy thuyét cic bén
lién quan, Q phan anh ky vong trong tuong lai cua nha
dau tu. Pekovic & Vogt (2020) Ii giai rang viéc str dung
Tobin’s Q nhu mot thudc do higu suat cong ty huong toi
tuong lai 1a can thiét. Piéu nay rat quan trong vi loi ich
ctia Q khong thé hién thuc hoa trong thoi gian ngan, dicu
nay co the thue hién duoc khi xem xét tinh hiéu qué ctia
Vige trién khai thuc hién trach nhiém x3 hoi trong céc
chién lugc dai han.

Trén co sO tong hop céc tai ligu, Iy thuyét lién quan,
mé hinh nghién ciru duoc dé xuat nhu sau:

FP; = 8y + 61ESG;; + 5,ESGCon;, + 63CSRStra;, +
64CSRC;; + 85CSRR;; + 6gEmission;; +
6;Carbon;, SgLEV,, + 8gLE;; + 819Size; uy; (1)
FP, = 8, + 6,EN;, + 6,50, + 85G0;, + 8,ESGCon,, + 85CSRStra; +
86CSRC;, + 8;CSRR;, + SgEmission;, + §gCarbon;, + 81)LEV;, +
811DEy + 615Sizey (2

Trong do, FP, = {ROA, ROE, Q} 1a hi¢u qua doanh
nghiép 7 & nam thu ¢.
Bang 1. M0 ta céc bién

Tén bién Gidi thich Nguén

Q _ Gid thi truomg von chilsd hiru + gid tris6 sdchng
B Gid tri s6 sdch cta tai san

ROA Loi nhuan rong trén tﬁng tai san Refinitiv

ROE Loi nhuén rong trén téng von chi s& hitu Refinitiv

ESG Diém ESG tich hop Refinitiv

ESGCon Diém ESG controversy Refinitiv

EN Diém s tiéu chi mdi trudng Refinitiv

S0 Diém s6 tiéu chi xa hoi Refinitiv

GO Diém s tiéu chi quan tri Refinitiv

CSRStra | Diém chién lugc CSR Refinitiv

CSRCo Uy ban/ Hoi dbng CSR Refinitiv

CSRRe Bao cao CSR/Bén vitng Refinitiv

Emission | Diém hang myc phat thai do luvdng cam két va tinh hiéu qué clia cong|  Refinitiv
ty trong viéc gidm phat thai ra méi truding trong qua trinh san xuat va
vén hanh.

Diém cang cao cho thay hiéu qua kiém soat phat thai cang tot.

Carbon DI liéu phét thai CO2 Refinitiv

LEV Téng no trén tong tai san

DE Ng trén von chii sé hitu

Size Ln (Téng tai san)

Nguon: Tong hop ciia nhém téc gid
3.2. Dit liéu nghién ciru
Nghién ciru nay sir dung dit liéu thir cap dugc thu
thap tir co so dir liéu Refinitiv trong giai doan tir ndm
2016 den nam 2022. Dit liéu bao gébm bao céo tai chinh
va chi s6 ESG ciia cac doanh nghiép thudc 10 linh vurc
kinh té (Energy, Basic Materials, Industrials, Consumer
Cyclicals, Consumer Non-Cyclicals, Financials,
Healthcare, Technology, Utilities, Real Estate) tai 5
qudc gia Dong Nam A (Singapore, Indonesia, Thailand,
Malaysia va Philippines).

Nghién ctru sir dung phuong phép dinh theo phuong
phap binh phuong nho nhat tong quét (GLS).

Bang 2. Théng ké quan sat theo qudc gia

Qudc gia S8 quan sat Tilg%
Indonesia 139 16.16
Malaysia 258 30
Philippines 97 11,28
Singapore 166 19,30
Thailand 200 23,26
Tong 860 100

Nguon: Tong hop ciia nhom tac gid
4. Théo luin két qua nghién ctru
Bang 3. Théng ké md ta cac bién

BIEN Quan sat Trung binh | B9 léch chudn GTNN GTLN
ROA 860 0.061 0.075 -0.240 0.849
ROE 860 0.17 0.36 -3.32 4.95
Q 860 2.160 3.098 0.292 3115
ESG 860 59.65 15.00 13.76 91.80
ESGCon 860 95.264 14.9 5.55 100
ESGStra 860 64.08 21.5 0 99.5
ESGC 860 53.7 224 0 86.5
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BIEN Quan sét Trung binh | D léch chudn GTNN GTLN ROA ROE Q
ESGRe 860 543 9.54 0 75 CSRC 0.000183*** 0.0000289 0.00636***
Emission 860 65.1 234 078125 9.1 00 (5.56) 027) (5.63)
Carbon 860 7278007 1.03e+08 83 2.90e+09 CSRRe 0.0000701 0.000436 -0.000850
EN 860 56.0 19.0 2.254.934 97.2 (0.72) (1.34) (-0.57)
SO 860 64.4 17.0 12.5 97.5 Emission 0.000398*** 0.000994*** -0.00205
G0 860 56.73 133 | 297733 %87 [9.53) [6.60) [149)
LEV 860 031 0.17 0 0.915 Carbon -4.82e-12 -3.96e-11 8.99%-11
DE 860 1.093 214 -10.8 518 (-0.97) (-0.92) (0.26)
SDA 860 0.72 0.227 0 0.999 sine -0.0202*** -0.0576*** -0.554***
LDA 860 0.24 0.16 0 1,48 (-25.36) (-20.63) (-19.29)
Size 860 223 112 18.33 2532 SDA 0.0270*** 0.233%** 3.470%**
Nguén‘ T(§ng hop ciia nhom tac gia (5.21) (12.20) (15.25)
-0.111%** -0.300*** -1.904%**
Bién ROA c6 g1a tri trung binh 1a 0,06, gia tri thap LEV 1062 07 353
nhat 1a-0,24 va gla tri tOl dala 0 849 Blel’l ROE co gla o 0.0241%* 0.0159 -0.297*
tri trung binh la 0,17, gla tri thap nhat 1a -3,32 va gla tri (-6.03) (L60) (245)
Fkk Kk *¥k
t01 dala4,.95. Bién Q co gia tri trung binh 12 2,16, gia tri DE 0.00595 0.0886 0.7
(5.28) (13.98) (5.30)
thap nhat 14 0,292 va gié tri t6i da la 31,15. . 0533+ 1297+ 197+
Bang 4. Két qua héi quy GLS bién phu thudc ROA, — Q;Z)S) ‘1:;;7) “:ét“)
ROE
’ Q t statistics in parentheses
Bién gidi thich ROA ROE Q
sGscore -0.0000527 0.000100 00128 *p<0.05, **p<0.01, *** p<0.001
(-0.85) (0.39) (5.90) Ngmin: Téong hop ciia nhém téc gid
-0.000118* -0.000166 0.0000900 A 3 A 13 A , A 3
ESGContro 208 081 006] Keét qua md hinh cho thay chi so p-value nho hon
J— 0.0000911%* 0000577+ -0.00233* 0,05, mo hinh ¢6 ¥ nghia, v6i kha nang giai thich 1a cac
(271 (443) (256) blen dua vao md hinh kiém chung tac dong hon 90%
CsRo e ST s dén hidu qua tai chinh (ROA, ROE, Q).
cRRe 0.000119 0.000206 0000327 Tir két qua, héi quy cho thdy, diém s6 ESG ¢6 tac
e T T dong ciing chiéu va o ¥ nghia thdng ké véi diém Q,
Emission "~ (6.05) 1) “279) dong thuan véi nghién ctru thye nghiém trude day cho
orbon -L65e-12 302611 273e11 thay hiéu suit ESG lam tang long trung thanh ctia khach
0(0203532** 0;2‘37233** 0[;‘;?** hang, glarn rui ro hé thong, cai thign nang luc ban hang
Size 2550 2429] 1870 hodc gla san pharn va thu hat nhiéu nguon lyc hon, la
on 002837 02815+ 34007 nhiing yeu t6 thiét yéu quyét dinh hiéu qua cia cong ty
(5.28) (130) (1479) (Ho & cong su, 2024).
0115+ -0.296*** 21310 A o
L& (-14.93) 982) -9.89) Diém s6 chién lugec CSR (CSRStra), thyc hién cac
A 0.0248** 00125 0.0179 chién lugc lién quan dén thyc hién CSR c¢6 anh hudng
e e I tich cyc va co y nghia hiéu qua tai chinh (ROA, ROE).
DE 577) (1377) (5.16) Ly thuyét cac bén lién quan cho rang thanh cong cua
_cons 05344+ 1437+ D4 cong ty phu thudc vao sy hop tac cta cac bén lién quan
- (236522] (Z;é?) “83;[‘)5) boi vi ho cung cdp nguon lyc hitu hinh hodc v6 hinh dé
e - dam bdo sy ton tai cua bat ky cong ty nao, cac nguon luc
Ia tri thong ke t trong ngoac
e 8rees d6 ¢6 thé 1a ngudn lyc tai chinh (co dong), méi truong
#0<0.05, **p<0.01, *** p<0.001 hoat dong va dich vu cong (cor quan chinh phu), stc lao

Nguon: Tong hop ciia nhom téc gia

Bang 5. K&t qua héi quy GLS bién phu thudc ROA,

ROE, Q
ROA ROE Q
-0.000424%** -0.00145*** 0.0100***
EN
(-7.18) (-6.68) (4.67)
© 0.000136** 0.000571%* 0.00415*
(2.79) (2.86) (239)
. -0.0000352 0.0000513 -0.00376**
(-0.94) (0.36) (-2.93)
EsGContro -0.000138** -0.0000303 0.000772
(-2.71) (-0.16) (0.54)
Cssrateey 0.000122%** 0.000660%** 0.00328**
(3.64) (4.82) (3.09)

dong (nhan Vlen) vi the cong ty 0 trach nhiém gidi
trinh, cung cap thong tin giai thich vé hoat dong kinh
doanh ctia cong ty cho cac bén lién quan thay vi chi cung
cap thong tin cho chu so hitu (Freeman, 1984). Quan
ly CSR, ESG hi¢u qua s& khong chi cai thién su hai
long ctia cac bén lién quan ma con ca hi¢u qua tai chinh
(Kumar, 2023).

Bién Uy ban/Hoi dong CSR (CSRCo) tac dong cung
chiéu va 0 y nghia thong ké 1én ROA, Q. Su hién dién
cua céc Uy ban/Hoi dong CSR cho thay cach khuyen
khich tinh bén vimg (Fuente & cong sy, 2017) va nd lyc
cai thién quan ly theo dinh hudng bén lién quan cta cac
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cong ty bang cach trién khai cac co ché quan Iy chuyén
biét (Hussain & cong su, 2018).

Diém s6 moi truong (EN) Diém quan tri (GO): Tac
dong ngugc chiéu hiéu qué tai chinh (ROA, ROE,).
Mot so nghlen cuu cho rang mdi quan h¢ giita hiéu

suat moi truong va hidu qua tai chinh Doanh nghlep
c6 twong quan nghich. Phu hgp két qua Rao & cong
su (2023). Giai thich ly thuyet chinh 14 van dé moéi
truong lam tang chi phi quan 1y cua doanh nghlep va
giam HQTC.Giai thich ly thuyet chinh 1& van dé& moi
truong lam tang chi ph1 quéan ly cua doanh nghlep va
glam hi¢u qua Rao & cong su (2023) két qua cho thay
hé s6 diem s6 quan triam va coy nghla théng ké trén
HQTC. Cac két qua cua ngh1en ctru ndy cho thay rang
¢6 thé co sy danh doi giita quén tri doanh nghi¢p va
loi nhuén. Nhlrng cong ty ¢o diéu kién quan trj Doanh
nghiép tt hon c6 the mang lai it loi nhuén hon trong
ngin han. Piém sé xd hoi (SO) tac dong cung chiéu
ROA, ROE va Q.

Piém chi s6 phat thai (Emission) tac dong cung chiéu
1én ROA, ROE, Q. Két qua chi ra, viéc thyc hién giam
phat thai (Emission cao) tic dong tich cyc HQTC. Phu
hop nhiéu nghlen ctru d4 tim thdy mbi quan hé tich cuc
gnIa EP va HQTC cua cong ty (Liu, 2020). Phat hi¢n
ndy cung b quan diém rang viéc tich hop céc thye hanh
bén vimg, bao gdm giam phat thai, c6 thé gop phan tich
cuc dén hiéu suét tong thé va kha ning canh tranh ciia
mot cong ty (Hou & cong su, 2024).

Quimd (Size) tac dong nguoc chiéu 1én ROA, ROE,
Q. Phat hién nay phu hgp voi nghlen clru trude do cua
Onaolapo & KaJola (2010). Diéu nay can dugc can nhic
khi viéc tang tong tai san khong dap ung dugc chién
lugc va quan Iy tot, vi ¢6 the gay tac dung ngugc. Doanh
nghiép nén mé rong quy mo va tim kiém sur ting tmong
da dang. M¢ rong quy mo6 kinh doanh dung cach c6 thé
t6i da hoa loi ich kinh té theo quy mo. Dong thoi, hién
thuc héa quan 1y Doanh nghiép da dang, dau tu chién
lugc va mé rong quy mo Doanh nghiép thong qua mua
ban va sap nhap..., co thé dat dugc sy phat trién quy md
16n ctia doanh nghlep Ngoai ra, lgi nhuén trén tong tai
san anh huong dén hi¢u qua tai chinh, thé hién mot quan
diém khac vé tang truong tai san. Tang tong tai san ma
khong c6 ké hoach tai chinh hop 1y s& dan dén loi nhuan/
tong tai san thap.

Két qua hoi quy cung cap bang chimg vé modi quan
h¢ cung chleu dang ké giita cAu tric tai chinh dugc thé
hién bang tong no va hiéu qua hoat dong cua cong ty
duoc thé hién bang ROA va ROE. Két qua cho thay su
dong gop tich cyc cua cac quyét dinh tai tro co cau von
dén hiu qua tai chinh. Tuy nhién, dicu nay chi dung vai
no ngan han. No dai han c6 tac dong nguoc chiéu dén
ca ROA va ROE. Nhiing két qua nay ting ho quan diém
cta Iy thuyét trdt ty phan hang, trong 6 bao gdm bang

chimg thyc nghiém vé tac dong nguoc chidu giita loi
nhuén Doanh nghiép va ciu tric von.

5. Ham y chinh sach va két lugn

Nghién ctru thyce hién danh gia tdc dong thuc hién
trach nhiém xa hoi (ESG), kiém soat carbon d01 voi
hi¢u qua tai chinh Doanh nghiép khu vuc cac quoc g1a
ASEAN-5 duya trén dir liéu tir Refinitiv Eikon. Két qua
dir liéu thuc nhi¢m chi ra, viéc thuc hién ESG co6 tac
dong tich cuc dén hiéu qua tai chinh. Nghién ctru cling
chi ra tac dong tich cuc ddi voi nd lyc cat giam phat
thai (kiém soét carbon) ddi voi hiéu qua tai chinh Doanh
nghlep Tuy nhién, nghién ctru cling chi ra ring tac dong
cua tirng yeu tOE, S, G d6i véi hiéu qua tai chinh la khac
nhau. Diéu nay cho thay su phuc tap va da dang ctia mdi
quan h¢ gitta ESG va hi€u qua tai chinh va vi¢c luan giai
cho méi quan hé nay can tiép can nhiéu Iy thuyet khac
nhau. Viéc tang cuong thuc hanh ESG la mét qué trinh
lau dai va doi hoi su nd Iyc ciia toan bd doanh nghiép.
Trach nhiém xa hdi (CSR) la mdt khai ni¢ém quan trong
trong kinh doanh hi¢n dai, thé hién cam két ciia doanh
nghiép ddi voi sy phat trién bén viing va dong gop tich
cuc cho cong dong. Viéc thyuc hién va cong b CSR
mang lai nhiéu 1¢i ich cho Doanh nghiép.

Mac du ¢6 nhiing dong gop mai, c6 co s& khoa hoc
tuy nhién tuong tw nhu bat ky du én nghlen clru nao,
nghlen clru van ton tai nhung cac han ché va dicu d6 mo
ra cac hudng nghlen clru trong tuong lai can phai khic
phuc.Tinh san ¢6 cua 56 lidu 1a mot tro nga1 ddi voi cac
nghién ctru, mau dit liéu thuc hién dbi véi cac Doanh
nghiép thude khu viee ASEAN-5, han ché c¢& méau do
nghién ctru tap trung lya chon cac Doanh nghiép c6
diém s6 ESG. Do han ché vé mit dit liéu, nghién ctru
chura c6 diéu kién dé di sdu vao kiém tra sy khac biét
trong tac dong cua ESG d6i voi hidu qua tai chinh timg
nhom quoc gia, dé tao nén birc tranh so sanh vé mirc 4o
tac dong giita cac qudc gia.
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