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TAC DONG CUA TRACH NHIEM XA HOI BEN RUI RO KIET QUE
TAI CHiNH CUA CAC DOANH NGHIEP NGANH KHAI KHOANG
TAI VIET NAM

Ths. Dinh Thuy Tién*

Bai viét nghién cteu tdc déng cua trach nhiém xa héi (CSR) dén rdi ro kiét qué tai chinh (KQTC) cta cdc doanh nghiép
khai khodng niém yét tai Viét Nam trong giai doan 2017-2023. Két qua cho thdy CSR c6 méi quan hé ngworc chiéu véi
rai ro tai chinh, tiec 1a viéc doanh nghiép thuc hién tét cdc hoat déng CSR goép phan lam giam kha ndng roi vao tinh
trang tai chinh kiét qué. Ngoai ra, cdc thanh phan cu thé cia CSR nhw méi trieong, lao déng, céng ddng va san pham
déu cho thdy méi quan hé ngwoc chiéu, phan dnh vai tré quan trong cua CSR trong viéc ndng cao kha ndng chéng
chju tai chinh cta doanh nghiép. Két qua nghién ciru c6 thé dworc st dung dé kién nghj cdc chinh séch thic diy cdc
doanh nghiép khai khodng ting cwong dp dung tréch nhiém xa héi trong hoat déng kinh doanh, han ché nguy co kiét

qué tai chinh, tir d6 tao nén tang cho sw phat trién én dinh va bén vieng cua doanh nghiép trong dai han.

» T khoéa: trach nhiém xa héi, rdi ro kiét qué tai chinh, khai khoang, altman z-score, phat trién bén viing.

This study examines the impact of corporate social
responsibility (CSR) on the risk of financial distress
among listed mining companies in Vietnam during
the period 2017-2023. The findings reveal a negative
relationship between CSR and financial distress risk,
indicating that stronger CSR practices contribute to
lowering the likelihood of companies falling into financial
difficulty. Furthermore, specific CSR dimensions, including
environmental responsibility, labor practices, community
engagement, and product responsibility, also exhibit
negative correlations with financial distress, highlighting
the crucial role of CSR in strengthening firms’ financial
resilience. These results provide practical implications for
policy recommendations, encouraging mining enterprises
to enhance CSR implementation as a means to reduce
financial risk and establish a foundation for long-term
stable and sustainable development.

» Key words: corporate social responsibility, financial
distress risk, mining sector, altman z-score, sustainability.
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1. Mé du

Trach nhi¢m xa hoi cua doanh nghi¢p (CSR) ngay
cang tré thanh yéu t6 thiét yéu trong hoat dong cua cac
cong ty dai chung, phan anh cam két cua doanh nghiép
d6i voi moi trudng, xa hoi va cong dong, vuot 1én muc
tiu lgi nhuan (Elias, 2004; Bernardi & Stark, 2018)
CSR hi¢n dugc xem nhu mot thudc do hiu qua hoat
dong tong the bén canh cic chi sO tai chinh. Nhiéu
nghién ctru cho thay CSR gitp glam rdi ro kit que tai
chinh (KQTC) bang cach cung 0 uy tin, tang niém tin
cta cac bén lién quan va cai thién kha ning tiép can von
(Benlemlih & Girerd-Potin, 2017; Zheng & Ren, 2019).
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Nganh khai khoang dong vai tro quan trong trong nen
kinh té Viét Nam, vira tao ra gia tri gia ting cho nhiéu
nganh cong nghi¢p, vira dong gop 1on cho ngan sach
nha nudce. Tuy nhién, day cﬁng 1a nganh c6 tic dong tiéu
cuc 10 rét dén moi truong va cong dong néu khong duoc
quan Iy hiéu qua. Theo Tong cuc Thong ké (2023), du
GDP nganh khai khoang ¢6 xu hudng gidm, Viét Nam
van thudc nhom quoc gia co trir luvong khoang san 16n tai
Bong Nam A. Do do, phat trién khai khoang bén vimg di
d6i vdi bao v¢ moi trudng 1a mot yéu cau cap thiét. CSR
trong nganh khai khoang can duge nghlen ctru nhu mot
giai phap song hanh de han ché rui ro tai chinh va moi
truorng Tuy nhién, phan 16n cac nghién ctru hién tai vé
moi quan h¢ gitra tac dong cua CSR den rii ro KQTC
chi tap trung tai cdc quoc gla phat trién, trong khi boi
canh tai cc nén kinh té méi ndi, nhu Viét Nam, lai ¢6
nhicu khac biét.

Bai viét phan tich tic dong cua CSR dén rii ro
KQTC cua cic doanh nghiép khai khoang niém yét tai
Viét Nam g1a1 doan 2017-2023, str dung phan tich ndi
dung bao cao phat tr1en bén vitng (theo GRI) vamo hinh
Altman Z-score. Két qua cho thay CSR g1up glam rai
ro tai chinh, trong d6 cac yéu td nhu bao vé ‘moi tmong,
phuc lgi nguoi lao dong, dong gop cong dong va trach
nhiém san pham déu gop phan nang cao sy on dinh tai
chinh cta doanh nghiép.

2. Co sé' Iy thuyét va tong quan tinh hinh nghién
clru

2.1. Co s6 Iy thuyét

2.1.1. Ly thuyét cdc bén lién quan

Theo Freeman (1984), cac bén lién quan 1a ca nhan
hogc nhom c6 thé anh huong hodc chiu anh huong tir
hoat dong cua doanh nghlep, bao gom chu s¢ hitu, nha
cung cap, khach hang va nhan vién. Ong cho ring doanh
nghi¢p can dung hoa loi ich gitra cac bén khi xay ra xung
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dot. Freeman va cong su (2010) cling lién h¢ ly thuyet
cac bén lién quan vdi quan dlem t0i da hoa loi nhuan co
dong cua Friedman (1970), nhan manh rang dé dat dugc
loi nhuan bén Vung, doanh nghi¢p can dau tu Vao cac
hoat dong xa hoi va tir thién nham nang cao loi thé canh
tranh (Gamga & Mel¢, 2004). Nhu Vay, viéc dap ung
nhu cau khach hang, duy tri quan h¢ véi nha cung cap
va nhan duoc sy ung hd cta cong dong 14 nén tang gitp
doanh nghiép phat trién 6n dinh va lau dai.

2.1.2. Ly thuyét cé dong

Theo 1y thuyét c6 dong, doanh nghiép chi co nghTa
vu thuce hién trach nhi¢m xa hoi (CSR) trong pham vi tao
ra gid tri kinh té, cung cap hang hoa, dich vu va vigc lam,
dong thoi toi da hoa loi nhuén trong khu6n kho phap
luét. Friedman (1970) cho rang doanh nghiép khéng can
theo dudi cic muc tiéu xa hi ma nén tap trung mang lai
loi nhuan cho ¢6 dong va thuc hién nghia vu thue Vige
chi cho cac hoat dong xa hdi bi xem la khong can thlet
vi trach nhiém nay thudc vé chinh phu. Theo quan diém
ndy, CSR chi 1a cong cu truyen thong hodc hinh thire
tiép thi, con muyc tiéu cudi cung cta doanh nghiép van
la loi nhuan

2.2. Téng quan ftinh hinh nghién czi‘u

Nhiéu nghién clru qudc té da chi ra rang cac doanh
nghi¢p thyc hién tot CSR thuong co riii ro kidt qué tai
chinh thap hon. Nghién ctru tai My cua Lins va cong sy
(2017) giai doan 1991-2012 cho thay cac doanh nghi¢p
c6 murc do CSR cao hon s€ it gap rui ro tai chinh hon,
nho vao viéc tang uy tin, kha nang tiép cén nguon von
va glam nguy co v ng. Méi quan hé nay ddc biét manh
& cac doanh nghip c6 co che quan tri tot va canh tranh
cao trén thi truong san pham. Cac khia canh nhu phuc
vu cong dong, tinh da dang, quan h¢ lao dong va moi
tru’orng la nhung yéu t6 CSR co tic dong manh nhat dén
vigc giam rui ro tai chinh (Lins va cong sy, 2017) Ngoai
ra, Khan & cong su (2022) cho rang CSR giip doanh
nghiép on dinh tai chinh, ting kha ning chong chiu
khung hoang va glam nguy co kiét qué tai chinh. Do do,
gia thuyét H1 duoc xdy dung nhu sau:

H1: Trach nhiém xa hoi doanh nghiép cd tac dong
nguroc chiéu dén riii ro kiét qué tai chinh

Trach nhiém véi moi truorng la mét trong nhiing
try cot chmh cta CSR va ngay cang tré nén quan trong
trong bdi canh cac doanh nghi¢p chiu ap luc l6n tir xa
héi va chinh phii vé phat trién bén viing. Cac nghién cuu
trude day nhu Cai & cong sy (2016) va Kang & Hao
(2019) déu cho thay rang khi doanh nghiép tich cuc thuc
hién cdc hoat dong bao v€ mo6i truong nhu giam khi tha,
ti ché chat thai, tiét kiém nang luong thi s&€ dugc danh
gla cao hon vé mirc do tuan thu va dao dirc. Dreu nay
glup cai thién mi quan hé vai chinh quyen nha dau tu
va nguoi tiéu dung, tir do lam glam rui ro vé tai chinh
va phap 1y. Viéc dau tu vao moi truong cling cho thay
cam ket 1au dai ciia doanh nghiép, tao loi thé canh tranh
bén virng.

H2: Trach nhi¢m voi moi truong cd tdc dong nguoc
chiéu dén rii ro kiét qué tai chinh

Nguoi lao dong la mot trong nhung bén lién quan
truc trep va quan trong nhat ddi v6i sy van hanh va phat
trién cia doanh nghiép. Cac nghién clru cua Verwr] meren
& Derwall (2010) da chi ra rang phuc loi va di€u kién
lam viéc tot giap tang cuong su gan bo va nang suét clia
nguoi lao dong, dong thoi lam giam ty 1& nghi viéc va
chi phi tuyén dung lai. Khi doanh nghiép chu trong dén
stic khoe, an toan, dao tao va phat trién nghe nghiép cho
nhan vién, ho s€ xay dung dugc mdt nguon luc lao dong
6n dinh va co trinh d9 cao 1a yéu to then chét dé duy tri
hi¢u qua tai chinh va kha ning chdng d& khing hoang.

H3: Thuc hién trach nhiém doi véi nguoi lao dong
§€ co tdac dong lam gidm rui ro ki¢t qué tai chinh cia
doanh nghigép.

Trach nhi¢m vdi cong dong bao gdm cac hoat dong
nhu tham gla phat trién ha tang dia phuong, hd tro glao
duc, y té, van hoa, tir thién, va cic chuong trinh vi loi
ich cong cong khac. Theo Jenkins va Obara (2006) va
Frederiksen (2018), khi doanh nghi¢p dong vai tro tich
cyc trong cdng dong noi minh hoat dong, ho khong chi
nang cao hinh anh va nhan dugc sy ung ho tr nguoi
dan ma con ¢6 thé tao dung duge mot moi truong kinh
doanh 6 on dinh va thuan loi. Moi quan hé t6t vdi cong
dong gitip doanh nghi¢p giam nguy co bi phan d6i, dinh

cong hay mat uy tin, anh huéng tiéu cyc dén hoat dong
tai chinh.

H4: Trach nhi¢m véi cong dong cé tac dong nguoc
chiéu dén rii ro kiét qué tdi chinh.

Trach nhi¢m véi san pharn lién quan dén viéc dam
bao chat luong, an toan va sy minh bach trong qua trinh
san xuét, tiéu thy san pham cung nhu dich vu hau mai.
Nghién ctru ciia Huang va cong su (2016) déu nhan
manh rang doanh nghiép thyc hién ot trach nhi¢m san
pham s& nang cao su tin tuong cua khach hang, cung cd
hinh anh thuong hi¢u va giam thiéu cac riii ro nhu kién
tung, thu hdi san pham hodc sut giam doanh thu. Khi
khach hang tin teong vao san pham, doanh nghiép s& co
ngudn doanh thu 6n dinh hon, qua do cai thién kha nang
tai chinh va giam nguy co kiét qué.

H5: Trach nhi¢m voi san phim cé tic dong ngiroe
chiéu dén rii ro kiét qué tai chinh

3. Phuwong phap nghién ciru

3.1. Méu nghién ciru

D¢ phén tich tic dong cia CSR den rui ro ki¢t qué
tai chinh, nghién ctru di lya chon mau gom 29 doanh
nghrep thudc nganh khai khoang dang niém yét trén hai
san grao dich chimg khoan HOSE va HNX tai Vit Nam
trong giai doan tir ndm 2017 dén ndm 2023. Sau qui
trinh thu thap va xtr ly dir li¢u, tac gid da xay dung duoc
b dir lieu dang bang voi tong cong 203 quan sat, phan
anh day d thong tin vé cac doanh nghiép trong khoang
thoi gian 7 nam.
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3.2. M6 hinh nghién ciru

Duya theo nghién ciru cua Wu & cong su (2019),
Farooq va cdng su (2023) mo hinh nghlen clru phan
tich anh huong ctia CSR va céc thanh phan ciia CSR dén
rtii ro kiét qué tai chinh dugc thé hién nhu sau:

FDR;, = B + BiCSR;, + X.B; ControlsVar, ;. . (1)
FDR;,, =P+ BENV,, + ¥ B; ControlsVar; ;, ,9,',‘ 2
FDR;, =y + piEMP,;, + ¥ B; ControlsVar; ;,+ &, (3)

FDR;, = B, + 3, CUS,, + 3. B; ControlsVar;,, + &, (4)
FDR;, = By + 3 PRO;, + ¥, B; ControlsVar ;. + &, (5)

Trong do:

FDR: rui ro kiét qué cua doanh nghiép; CSR: chi sd
trach nhi¢m xa hdi cia doanh nghlep, ENV, EMP, CUS,
PRO lan luot 1a chi sd trach nhi¢m v6i moi truong, nguoi
lao dong, cong dong, san pharn ControlsVar 13 céc bién
klem soat gom SIZE (quy mo doanh nghiép); LEV (don
bay tai chinh), CASH (luong tién va tuong duong tién);
ROA (ty suat sinh 101 trén tong tai san) i 12 doanh nghiép
thir i va ¢ 1a ndm thir ¢ va € la sai s0

3.3. Do luomg cdc bién

a. Bién phu thuoc

Theo Wu & cdng sy (2020), Boubaker & cong su
(2020), Z-score duge xem la mot trong nhitng phuong
phap phd bién va hiéu qua nhét trong viéc danh gia tinh
trang tai chinh cua doanh nghi€p, dac biét la kha nang
d6i mdt v6i nguy co phé san. Dya trén cac co so 1y ludn
va thuc nghlem néu trén, nghién ctru nay lya chon su
dung chi s0 Z-score do Altman (1968) phat trién dé lam
bién phy thudc phan anh riii ro kiét qué tai chinh cta
doanh nghiép, ky hiéu la FDR. Cong thtic tinh Z-score
duogc trinh bay nhu sau:

Z-score = 0,012*X + 0,014*X + 0,033*X +
0,006*X, +0,999*X_

Trong do: X1: (Ta1 san ngan han - No ngan han) /
Tong tai san; X2: Lgi nhuén gitr lai/ Tong tai san; X3:
Loi nhuan trude thué va lai vay (EBIT) / Tong ai san;
X4: Gia tri thi truong cua von chu s¢ hirw/ No phai
tra; X5: Doanh thu thuan / Tong tai san.

b. Bién dgc lip

Nghién ctru st dung mure d§ thue hi¢n CSR lam bién
doc lap chinh, duogc do bang phuong phap phan tich noi
dung dua trén bo chi s6 GRI (2016) dugc cong nhan
rong rdi trong danh gia phat trién bén vimg. Du vige
tiép can thong tin CSR tai Vi¢t Nam con han che nhiéu
doanh nghlep 16n da cong b6 béo céo theo chuén GRI,
cho thay viée ap dung b tiéu chuén nay trong nganh
khai khoang 1a phu hop va co co so.

Nghlen ctru danh gid CSR dya trén bon nhém chinh:
nguoi lao dong, moi truong, cong dong va san pham.
Téc gia xdy dung bo tidu chi gom 23 chi tiéu tong hop
ttr 75 ti€u chi GRI, dam bao tinh toan dién. Dir li¢u duoc
thu thap tir bdo cdo thuong nién va phat tnen bén vimg;
moi chi ti€u dugc cham 1 diém neu c6 cong bd thong tin,
0 dlem neu khong. Tur do, chi s6 CSR thanh phan va chi
s6 CSR tdng thé dugc tinh toan theo cong thirc nhu sau:

CSR
CSRy _ Lzt OBy
n;
s CSR;;
CSR’]-: i=1 Lj

4
Trong do:
CSRij 1a diém CSR tong cong va diém CSR thanh

phan ciia doanh nghiép j (0 < CSR; j <1) bao gdom ENV,
EMP, CUS PRO

n la sd tidu chi dugc ap dung trong timg khia canh
ctia doanh nghiép j

Cac bién nghién ciru dugc do ludng cu thé nhu sau:
Bang 1. Do lwdrng cac bién nghién ciru

Bién Tén bién Do lwong Ngudn tham khdo
Zscore =0,012"%; +0,014%K, + | Wug cong (2020}
0,033X;+0,006°X, +0,999"; | Boubakerg cong sy(2020)
i1 CSRy;
i

FDI

Ri ro kiét qué tai chinh

cs

Technémaane Linsva chng s (2017 aivé
n ng s (2016] v Kang va
L CSRy Hao (2019)

¥

CSR | Cac thanh phin cla CSR

Chemmanur & Fulghieri
Logarit ty nhién clia tong taisan | (1994), va Bolton & Freixas
(2000)

Gathecha& cong s¢(2016)

SIZE | Quy mo doanh nghiép

LE\

z

Pon by tai chinh No phsi trd/Téng ti sén

Tién v tong duong tién/Téng tai

CASH [ Tién va tvong duang tien n Wu g cjng s (2012)

Ty sudt sinh 16 trén tdng tai
san

ROA Loi nhudn sau thué/Tng téisén | Joseph va Lipka (2006)

4. Két qua nghién ctru va thio luin
4.1. Thong ké mé td di ligu
Bang 2. Bang théng ké mo ta

Tén bign Soquansit | Trungbinh | Doléchchuin | Gidtrinhdnhdt | Gidtrilon nhit
FDR 203 1.935 5.033 0.021 62.284
CSR 203 0.664 0.203 0217 1
ENV 203 0.664 0.276 0.250 1
EMP 203 0.615 0.238 0.125 1
Cus 203 0.694 0.214 0.200 1
PRO 203 0.683 0.240 0.250 1
SIZE 203 1.783 0.110 1479 2.004
LEV 203 0.560 0.721 0.001 7.351

CASH 203 0.072 0.177 0 2.168
ROA 203 5.550 9.39% 31211 54.929

Bang 2 trinh bay thong ké mo ta cac bién trong mod
hinh. Chi sd rui ro tai chinh (FDR) trung binh 1a 1,935,
cho thdy phan 16n doanh nghlep nam gan ngudng rui
ro theo thang do Z-score ciia Altman. Diém CSR trung
binh dat 0,664, phan anh mirc d6 nhan thirc va thyc hién
trach nhiém xa h¢i ¢ muc trung binh trong nganh khai
khoang Cac thanh phan CSR cung cho thay cam két
bao vé moi truong va xa hdi con han che vé hiéu qua
thuc hién.

4.2. Ma trgn twong quan
Bang 3. Ma trdn twong quan

FDR CSR ENV EMP Cus PRO SIZE LEV | CASH | ROA
FDR | 1.000
CSR | 0317 | 1.000
ENV | 0330 | 0910 | 1.000
EMP | 0357 | 0.867 | 0.783 | 1.000
CUS | 0087 | 0702 | 049 | 0.440 | 1.000
PRO | 0262 | 0851 | 0.708 | 0.647 | 0475 | 1.000
SIZE | -0.162 | 0.057 | 0.006 | 0.012 | 0.054 | 0.125 | 1.000
LEV | 0388 | 0309 | 0312 | 0322 | 0108 | 0272 | -0.053 | 1.000
CASH | 0.128 | 0.004 | 0.055 | 0.034 | -0.065 | -0.026 | -0.177 | 0.209 | 1.000
ROA | 0.278 | 0.049 | 0128 | 0.005 | -0.037 | 0.048 | -0.246 | 0.127 | 0.341 | 1.000
Nguon: Téc gid tir tong hop

Bang 3 trinh bay ma tran tuong quan gilra cac bién
trong mo hinh nghién ctru, cho thay ty 1€ ng (FDR) co6
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mbi quan hé cung chleu v6i CSR va cdc khia canh cta
CSR. Ngoai ra, cac bién co hé sb tu’orng quan nho hon
0,8, chimg to khong co hién twong da cong tuyén.

4.3. Két qua hoi quy

Sau khi thyc hién cac kiém dinh va khic phuc khuyet
tat trong mo hinh hoi quy dir li¢u bang, nghién ctru st
dung phuong phap binh phuong tong quat (FGLS) nham
diéu chinh sai $0, nang cao d¢ chinh xac va do tin ciy
cta mo hinh. Két qua thé hién & Bang 4 nhu sau:

Bang 4. Bang két qua hdi quy sau khi kiém dinh va
khac phuc khuyét tat bang phwong phap FGLS

BIEN FDR (1) FDR (2) FDR(3) FDR (4) FDR (5)
CSR 1.758***
(0.498)
ENV 1.463**
(0397)
EMP 1350%**
(0.429)
cus 0.637*
(0.347)
PRO 0.772%*
0.354)
SIZE -0.392%* -0.360** 0.364** 0.379** -0.399**
(0479) (0.178) (0.173) (0475) (0478)
LEV 2.665*** 2.563*** 2.683*** 2.683*** 2.683***
0.335) 0.335) 0.335) 0.335) 0.335)
CASH -0.721 -0.721 0.721 -0.721 -0.721
0.696) 0.696) 0.696) (0.69) 0.69)
ROA 0,035%+* 0.035%** 0.035%** 0.035%** 0,035%+*
(0.015) (0.015) (0.015) (0.015) (0.015)
Hang s6 0.898 0.898 0.898 0.898 0.898
(1.154) (1.154) (1.154) (L.154) (1.154)
S8 quan sat 203 203 203 203 203
8 doanh nghiép 29 29 29 29 29

Ghi chii: % %% %: puc § nghia tai 1%, 5%, 10%

Két qua phan tich dinh lugng cho thdy CSR c6 anh
huong cung chiéu dén FDR, nghla la khi doanh nghlep
nang cao mirc d¢ thyc hi¢n CSR rui ro tai chinh cua ho
s€ giam dang ké. Do do, gia thuyet HI duoc chap nhan
va dong nhat véi cac két qua nghién ctru trude d6 cua
Choi & cdng su (2021), Albuquerque & cdng su (2019).
Viéc thuc hién CSR hiéu qua gil’lp doanh nghi¢p xéy
dung hinh anh tich cuc trong mét cong dong, tang cuong
niém tin tir phia khach hang, nha dau tu va cac bén lién
quan khac, ttr d6 nang cao kha nang huy dong Von ma
conmo ra co hoi hop tac kinh doanh va giam thiéu rui 1o
phap ly, gop phan cai thién nang lyc tai chinh va su bén
viing dai han ctia doanh nghiép.

Két qua cﬁng cho thiy réng cac thanh phan cia CSR
bao gorn moi tru’ong, nguoi lao dong, khach hang, san
phim lan luot ¢6 trach nhiém véi moi tru’orng co tac
dong cung chiéu dén FDR, tirc 1 thuc hién cac thanh
phan cia CSR glup lam giam rui ro ki€t qué tai chinh,
tir 46 chap nhan gia thuyet H2, H3, H4, H5. Két qua
nay phu hop véi nghién ctru ctia Cai & cdng su (2016),
Hao & Kang (2019), Verwumeren & Derwall (2010),
Frederiksen (2018) va Huang & cong su (2016). biéu
nay co thé g1a1 thich rang khi doanh nghlep quan tam
dén phic loi va didu kién lam viéc ctia nguoi lao dong
s€ tao duge sy hai long va cam két lau dai, gop phan
nang cao hiéu sudt lam viéc, giam chi phi bién dong
nhan sy va cai thién hinh anh thuong hi€u trong mat cac

bén lién quan. Bén canh do, vi¢c doanh nghlep tich cuc
dong gop cho su phat trién clia cong dong glup tao dung
quan hé xa hoi tot, cing cb 10ng tin tir nguoi déan dia
phuong va nhén dugc sy ung ho tir ca cong dong va cac
t6 chtrec quan ly. Nhirng mdi quan h¢ tich cuc nay co thé
chuyen héa thanh i thé canh tranh, glup doanh nghlep
van hanh hi¢u qua hon va tranh dugc céc rui ro tiém an
ttr moi truong xa hoi. Dam bao chat lurong va do an toan
clia san pham s€ tao dugc long tin noi khach hang, tur
d06 duy tri va phat t trién thi phan 6n dinh. Chat lugng san
pham tot con 14 nén ting dé doanh nghiép nang cao loi
thé canh tranh, gur chan khach hang hi¢n tai va thu hat
khach hang méi, gitp 6n dinh doanh thu va giam thiéu
nguy co pha san.

Két ludn: Bai viét phan tich tac dong cla trach
nhi¢m xa h01 doanh nghiép (CSR) dén rui ro kiét qué
tai chinh tai 29 doanh nghi¢p khai khoang niém yét ¢
Viét Nam giai doan 2017-2023. Két qué cho thay CSR
va cac yeu t0 thanh phan déu gop phan giam rui ro tai
chinh, khang dinh vai tro cua CSR trong duy tri sy on
dinh va phat trién bén vung Tir d6, doanh nghiép can
tang cuong nhan thire va thyc hanh CSR thong qua dao
tao, tuan thu tiéu chuén an toan - moi truong, hop tac
Vv6i cdc bén lién quan va cong bd minh bach chinh sach
CSR. Nha dau tu nén vu ti€n doanh nghiép ¢ thanh tich
CSR t6t nham thiic day phat trién bén vimg toan nganh.

Nghién ctru Van con han ché do pham vi mau hep va
chura xét dén mot so bién nhu hidu qua hoat dong, R&D
hay kha nang chong thua 15. Trong tuong lai, can mo
rong sang cac nganh khac, bo sung bién nghién clru va
két hop phuong phap dinh t1nh dinh lu’(mg dé nang cao
do tin cdy va tinh khai quét ctia két qua.

e qen P

Tai li¢u tham khao:

Albuguerque, ., Koskinen, Y, & Zhang, C. (2019). Corporate social responsibility and firm risk: Theory and empirical
evidence. Management Science, 63(10), 4451-4469.

Benlemlih, M., & Girerd-Potin, 1. (2017). Corporate social responsibility and firm financial risk reduction: On the
moderating role of the legal environment. Journal of Business Finance & Accounting, 44(7-8), 1137-1166.

Bernardi, C., & Stark, A. W. (2018). Environmental, social and governance disclosure, integrated reporting, and the
accuracy of analyst forecasts. The British Accounting Review, 50(1), 16-31.

Bolton, P, & Freixas, X. (2000). Equity, bonds, and bank debt: Capital structure and financial market equilibrium under
asymmetric information. Journal of Political Economy, 108(2), 324-351

Boubaer, S., Cellier, 4., Manita, R, & Saeed, A. (2020). Does corporate social responsibility reduce financial distress
risk?. Economic Modelling, 91, 835-831.

Cai, L., Cui, J, & Jo, H. (2016). Corporate environmental responsibility and firm risk. Journal of Business Ethics, 139,
563-594.

Chemmanur; T J, & Fulghieri, P. (1994). Investment bank reputation, information production, and financial
intermediation. The Journal of Finance, 49(1), 57-79.

Choi, J. H., Kim, §., Yang, D. H., & Cho, K. (2021). Can corporate social responsibility decrease the negative influence of
fmancial distress on accounting quality?. Sustainability, 13(19), 11124.

Elias, R. Z. (2004). An examination of business students’ perception of corporate social responsibilities before and after
bankruptcies. Journal of Business Ethics, 52, 267-281.

Faroog, M., Noor; 4., & Magbool, N. (2023). How does corporate social responsibility affect financial distress? The
moderating role of corporate governance. Social Responsibility Journal, 19(8), 1555-1573.

Frederiksen, T. (2018). Corporate social responsibility, risk and development in the mining industry. Resources Policy,
59, 495-505.

Garriga, E., & Melé, D. (2004). Corporate social responsibility theories: Mapping the territory. Journal of Business
Ethics, 53(1), 51-71.

Gathecha, E., Rios, R., Buenaver; L. F, Landis, R, Howell, E., & Wright, S. (2016). Pilot study aiming to support sleep
quality and duration during hospitalizations. Journal of Hospital Medicine, 11(7), 467-472.

Hao, J. P, & Kang, F. (2019). Corporate environmental responsibilities and executive compensation: A risk management
perspective. Business and Society Review, 124(1), 145-179.

Huang, Y, Liu, L, & Qi, E. (2016). The dynamic decision in risk-averse complementary product manufacturers with
corporate social responsibility. Kybernetes, 45(2), 244-265.

Jenkins, H, & Obara, L. (2006, September). Corporate Social Responsibility (CSR) in the mining industry-the risk of
community dependency. In Corporate Responsibility Research Conference, Dublin (pp. 4-3).

Joseph, G, & Lipka, R. (2006). Distressed firms and the secular deterioration in usefilness of accounting information
Journal of Business Research, 59(2), 295-303.

Verwijmeren, P, & Derwall, J. (2010). Employee well-being, firm leverage, and bankruptcy risk. Journal of Banking &
Finance, 34(3), 956-964.

W, L, Shao, Z., Yang, C., Ding, T, & Z/mng W.(2020). The impact of CSR and financial distress on financial
performance—evidence from Chinese listed companies of the manuﬁlclurmg mdlam Sustainability, 12(17), 6799.

Zheng, P, & Ren, C. (2019). Voluntary CSR disclosure, insti , and independent audit demand. China
Journal of Accounting Research, 12(4), 357-377.

@ Tap chi nghién ciu Tai chinh ké toan



