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Bai nghién cifu phan tich mdi quan hé giita mitc d6 cong bo trach nhiém xa hoi doanh nghiép
(CSR) va rii ro v& ng tai cdc doanh nghiép (DN) phi tai chinh niém y&t trén san HOSE tai Viét
Nam. Mic di1 bdo cdo CSR di phd bién tai cdc qudc gia phat tri€n, nhung tai Viét Nam, van dé nay
con khd méi mé va it dugc nghién citu, dic biét 1a mdi lién hé véi rii ro v& ng. Dya trén tiéu chuin
qudc gia ISO 26000 (TCVN ISO 26000:2013), bai nghién cttu xay dung thang do vé mic do cong
bd CSR. K&t qua nghién ctu tir dit liéu thu thap dugc cta 204 DN phi tai chinh trong vong 8 nim
(2016-2023) cho thdy DN cang quan tim nhiéu hon t6i trdch nhiém xa hoi doi véi mdi trudng, xa
hoi va con ngudi thi cang gép phan lam gidm rdi ro v3 ng.

Tu khoa: trach nhiém xa hoi doanh nghiép, rii ro v ng, TCVN ISO 26000:2013.

1.Pat van dé

Khdi niém va quy dinh vé tridch nhiém xa hdi
cta DN (CSR) da phat tri€n manh mé tir khi dugc
Bowen dé cap lan diu vao nim 1953. CSR dang
ngay cang trd thanh chuin muc hoat dong quan
trong d€ thu hit nha diu tu va cling ¢6 moi quan hé
vGi cac bén lién quan. Sy gia ting vai trd va anh
huéng clia CSR d6i véi tai chinh DN (DN) da thic
ddy cac nghién ctiu hoc thuit va su quan tim cia
nha quédn 1y. Nhiéu nghién citu da chi ra tic dong
tich cuc ctia CSR dén tai chinh DN, nhu: Rizwan et.
al. (2017), Suto & Takehara (2018), Xu et. al.
(2021), Ratajczak & Mikolajewicz (2021).

Bén canh d6, cdc hoat dong ctia DN ludn tiém
4n cdc rii ro, mot trong sd d6 1a rdi ro v nd
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(RRVN). Viéc ddnh giad RRVN la y€&u t6 then chot
ddi v6i DN va nhiéu nghién citu da tap trung vao
viéc du bdo va do ludng RRVN. Cic nghién cttu
da chiraring cdc cong ty c6 hoat ddng CSR manh
mé thudng c6 RRVN thap hon (Rizwan et. al.,
2017). Viéc cong bd thong tin CSR minh bach
gitp gidm chi phi ng va ting cudng kha niing ti€p
can von vay dai han (Xu et. al., 2021). Hon nita,
mttc d6 cong bd CSR cao c6 thé gitip DN ting 10i
nhuin, cdi ti€n hiéu suit hoat dong va gidm chi
phi st dung ng, din d€n RRVN thip hon Atif &
Ali (2021). Tai Viét Nam, cdc nghién cttu vé chd
dé nay c6 thé k& dén nhu clia Trin Triéu Anh
Khoa (2021) hay Nguy&n Thi Hoa Hong (2022).
Tuy nhién, cdc nghién cifu ndy chi yé&u st dung
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thang do vé cong bd theo T4 chitc Sdng kién bao
cdo toan cau (Global Reporting Initiative - GRI);
mdt diéu ddng luu y 13 huéng din clia GRI thudng
lién hé véi khai niém vé& phat trién bén vitrng hon
la CSR.

Do d6, tac gid thuc hién nghién citu nay nhim
gi6i thiéu mot thang do vé cong bd CSR phu hgp
hon, ciing nhu ki€ém chitng lai tic dong cia viéc
cong bd thong tin nay ddi véi RRVN.

2. Co's6 1y thuyét

2.1. Trdach nhi¢m xa hoi (CSR)

CSR 1a su cam két ctia DN trong viéc déng gép
vao sy phdt trién kinh t& mot cdch lau dai. Cdc
cam k&t v& CSR thé hién qua viéc DN chii dong
thuc hién cdc hoat ddng, nhim: bdo vé moi trudng
va thi nguyén thién nhién, ddm bdo binh ding gidi
trong moi trudng lam viéc, tudn tha cdc quy dinh
vé an toan lao dong, ton trong va bdo vé quyén Igi
clia ngudi lao dong, xay dung chinh sdch ludng
thudng cong bing va minh bach, diu tu vao dao
tao va phat tri€n ngudn nhan luc, tham gia vio cic
hoat dong phat trién cong ddéng dia phuong,..
(Suto & Takehara, 2018). Nhitng hoat dong nay
dugc thyc hién theo phuong chim khong chi don
thuan c6 trach nhiém tao ra 1¢i nhuén kinh t&, ma
con phdi c6 nghia vu ddi véi cong dong, thdong qua
cdc hanh dong dao ditc d€ déng gép vio su phat
trién chung ctia xa hoi. M6 hinh “Kim ty thdp” ndi
ti€ng ctia Carroll (1991) dé cdp sy can thiét cda
DN trong viéc ddp tng cdc cAp do trach nhiém vé
CSR khédc nhau, bao gdm: kinh t&, phdp 1y, dao
diic va thién nguyén. Mic di CSR ngay cang phd
bi€n, nhung hién vin chua c6 sy thong nhit vé
khai ni€ém, ndi dung va cdch do luGng mdc do
cong bo CSR.

Nghién cttu nay lwa chon tiéu chuin qudc gia
ISO 26000 (TCVN ISO 26000:2013) - Huéng din
trich nhiém xa hoi d€ 1am co s§ danh gia CSR do
tinh toan dién va khd ning dng dung rong rai ctia
né. Viéc ap dung ISO 26000 giip DN nang cao
nhan thic v& CSR, cai thién méi quan hé vdi cac
bén lién quan va gidm thiéu rdi ro vd ng (RRVN).
Theo tinh thin ciia ISO 26000, nghién ctu chia
CSR thanh c4c chi dé chinh, bao gdm: (1) Quan tri
t6 chifc, (2) Quyén con ngudi, (3) Thuc hanh lao

dong, (4) Mai trudng, (5) Thuc tién hoat dong cong
bing, (6) Van dé ngudi tiéu dung va (7) Su tham
gia va phat trién ctia cong dong. Tir d6, nghién citu
mong mudn dua ra ddnh gid chinh x4c va toan dién
vé tdc dong ctia CSR ddi v6i RRVN cilia cic DN
niém yét tai Viét Nam.

2.2. Riiiro vd no

V& nd 1a tinh trang DN khong thé thuc hién
nghia vu thanh todn khi ddo han. Theo Luat Pha
san 2014, pha sin dugc tuyén bd bdi Toa 4n sau khi
DN khong thanh todn ng trong 3 thang ké tir ngay
dén han. Theo Merton (1974), v3 ng x4y ra khi gid
tri tai sin thAp hon nghia vu tai chinh. Nguyén nhan
v3 ng khd da dang bao gdm quan 1y sai 1am, thit
bai thu hdi von hoic cdc su kién bat kha khing, tir
dé khi€n DN kh6 khin huy dong von, budc phat
mai thi sdn va c¢6 thé gy anh huéng d&€n nén kinh
t€ rong 16n nhu trudng hdp Lehman Brothers,
Argentina hay Hy Lap.

2.3. Ly thuyét nén

2.3.1. Ly thuyét cdc bén lién quan

Ly thuyé&t cdc bén lién quan (Stakeholder
Theory) nhan manh, DN khdng chi t5i da héa Igi
nhuin cho c¢d ddong ma con phai cin bing 1gi ich
cla cdc bén lién quan khac (Freeman, 1984). Cac
bén lién quan bao gdm cdc ddi tugng bén trong
(cht s hitu, ngudi lao dong, ban quin 1y) va bén
ngoai (khach hang, chinh phi, nha cung cip, cdng
ddng,...) DN. Theo d6, cong bd CSR gitip DN thuc
hién trach nhiém véi cidc bén lién quan, xa hdi va
moi trudng, gép phin tao ra sy ting trudng trong
dai han (Wang & Chen, 2022). Néu DN khong xem
xét Igi ich clia cdc bén lién quan, ho ¢ thé phai d6i
mit v6i su phdn doi, cin trd kinh doanh hoic kién
tung, lam tdng chi phi hoat dong (McGuire et al.,
1988). Ly thuyét nay la nén tdng quan trong trong
quén tri DN va dao dic kinh doanh, v6i su khing
dinh can can bing 1¢i ich giita cac bén lién quan la
nhiém vu quan trong gitip DN duy tri quan hé hgp
tic, tao 1di th€ canh tranh va phét trién trong moi
trudng kinh doanh hién dai.

2.3.2. Ly thuyét dai dién

Ly thuy&t dai dién (Agency Theory) tip trung
vao moi quan hé giita ¢cd dong (bén iy quyén) va
nha quén ly (bén dai dién), nhim kiém sodt xung
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dot 1giich va chi phi dai dién (Jensen & Meckling,
1976). Khi muc tiéu gitta hai bén khdc nhau, nha
quan 1y c¢6 thé dua ra quyét dinh khong t8i wu cho
c8 dong, 1am ting chi phi gidm sat va gidm hiéu
qud hoat dong. Ly thuy&t nay dé xud't cdc co ch&
ki€m sodt nhim gidm thi€u rdi ro, ddm bio quan
ly hoat dong vi 1gi ich ctia ¢§ dong.

2.3.3. Ly thuyét tin hiéu

Ly thuyét tin hiéu (Signaling Theory) gidi
thich cach DN chd dong cong bd thong tin dé
gidm bit d6i xdng thong tin va thu hit ddu tu.
Ross (1977), bing viéc mé rong ly thuy€t ban dau
danh cho thi trudng lao dong vao linh vuc tai
chinh, chi ra ring DN hoat dong t5t s& cong bd
thong tin vé cdc thanh tyu dat dudc dé nang cao
niém tin thi trudng. Verrecchia (1983) ciing khing
dinh, cong bd thong tin day di va minh bach gitp
DN thu hit ddu tu. Trong tai chinh DN, cdng bd
thong tin CSR 1a tin hi€u quan trong, giip DN
nang cao uy tin va gid tri thi trudng (Connelly et.
al., 2011). Khi cdong bd nhiéu hon mic bit budc,
DN cho thdy mot cam két manh mé véi phat trién
dai han va trach nhiém xa hoi.

2.4. Thuc trang viéc thuc hién trdach nhiém
xda hoi

Khi Viét Nam gia nhap cdc Hi¢p dinh tu do
thuong mai nhu AFTA, EVFTA, hay RCEP da tao
co hdi cho DN trong nuéc mé rong thi trudng xuat
kh4u. Ngoai chat lugng san pham, DN cin dép ting
cdc tiéu chudn vé truy xuit ngudn gdc va CSR. Vi
th€, ngay cang nhi¢u DN nhén thdy Igi ich cia CSR
va chli dong 4p dung cdc tiéu chuin nay.

Tai Viét Nam, cong bd thong tin vé CSR dang
trd thanh yéu cau bit budc, dic biét véi DN niém
yé&t. Thong tu s& 96/2020/TT-BTC (thay thé&
Thong tu s6 155/2015/TT-BTC), c6 hiéu lyc tr
ngay 01/01/2021, yéu cau DN cong bd thong tin
vé tdc dong vé mdi trudng va xa hoi, gitp ning
cao tinh minh bach tai chinh va bdo vé quyén Igi
nha dau tu. P& thyc hién cdc yéu cau vé cong bd
mot cach c6 hé thdng, cac DN ¢6 thé tim dén cic
huéng din nhu ISO - 26000 (TCVN ISO
26000:2013). Pay 1a huéng din gitip DN hi€u ro
trach nhiém x4 hdi va cdc tiéu chi cin cong bd
mot cdch chi ti€t. Quy chuin nay hd trg DN
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chuyén ddi nguyén tic CSR thanh hanh dong cu
thé va khuyé&n khich bdo cdo loai hoat dong nay
v6icdc bén lién quan.

3. Phu'ong phap nghién ciu

3.1. Gid thiét nghién ciiu

Cong bd CSR gitip cai thién tinh minh bach va
gidm bit cAn xiing vé thong tin giita DN véi cdc doi
tugng bén ngoai, tir d6 gép phan gidm RRVN. Viéc
cOng khai thong tin CSR khong chi gitp xay dung
long tin, ning cao hinh anh DN, ma con gitp tuin
thti c4c quy dinh phap 1y, gidm thiéu ri ro tai chinh
va phap 1y (Rizwan et. al., 2017) va duy tri doanh
thu 6n dinh (Xu et. al., 2021). C4c nghién cttu truéc
day ciling chi ra ring cong bd CSR c6 tic dong
ngugc chiéu véi rii ro phi hé thdng, nhung ty 1é
thuan véi rii ro hé thong (Benlemlih et. al., 2016).
Ngoai ra, thuc hién t6t CSR gitp DN ti€p cin
ngudn von véi chi phi thip hon (El Ghoul et. al.,
2011). T nhitng k€t qud nghién cu néi trén, gid
thuy&t nghién cttu dugc hinh thanh nhu sau:

HI: Véi cdc yéu t6 khdc khéong thay doi, cong
bo théng tin CSR c6 tdc dong nguoc chiéu dén riii
rova ng.

3.2. M6 hinh nghién ciiu

D€ ki€m tra gia thuy&t H1 va k€& thira tir cic
nghién ctu ctia Shahrour et. al. (2021), Boubaker
et. al. (2020), va Chang et. al. (2019), md hinh
nghién citu sau dudc thiét 1ap:

ZSCORElt = ﬁo + ﬁICSRDit + ﬁZSIZEit

+ BsROA; + BMB; + BSLEV
+ BsCASH;; + B,QUICK;, + BgRD;
+ BoLOSS;; + BygIND; + &

Trong d6: ZSCORE: 1a Rui ro v3 ng cia DN
dugc do bing Z-Score ctia Altman. CSRD I3 muc
dd cong bd CSRD dudc theo cidc muc cu thé trong
7 chi @& CSR theo huéng din clia TCVN ISO
26000:2013 (Téng cong 44 muc). Theo d6 cic
muc c6 cong bd dudc chdm 1 diém, ngudc lai sé&
nhan 0 diém. SIZE la logarit cd s tu nhién ciia
tong tai sin. ROA 1 ty 1¢ I¢i nhudn sau thué trén
tong tai sdn. MB 1a ty 1& gid tri thi trudng trén gid
tri s& sdch cia von chii s hitu. LEV la ty 1& ng
phdi trd trén tong tai sin. CASH 1a ty 1& tién va
tuong duong tién trén tong tai san. QUICK la ty 1&
tién va cdc khodn phai thu ngin han trén ng ngin
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han. RD 1a ty 1& quy dau tu va phat trién trén
tong tai san. LOSS - nhan gid tri 1 néu 15 tai
ndm hi€n hanh, ngugc lai nhan gid tri 0. IND
12 ki€m soét vé nganh clia cdc DN. g 1a sai
s0 clia md hinh.

3.3. Dit liéu nghién ctiu

Nghién cttu st dung dir liéu ctia 204 DN
phi tai chinh niém y&t trén san chitng khodn
HOSE lién tuc tif nim 2018 d&n nim 2023.
Sau khi loai b6 cdc DN khdong ddp dng ti€éu
chi nhu khong niém yét lién tuc, thudc linh
vuc tai chinh hodc thi€u thong tin bdo cdo,s&
g6p phan ning cao tinh déng nhat clia mau
nghién ctu. Dt liéu CSR dugc thu thap tu
Bdo cdo thudng nién va Bdo cdo phét trién
bén vitng, dif liéu tai chinh dugc tdng hop tir
bdo cédo tai chinh. Thong tin thi trudng dugc
14y tir mot s& website vé tai chinh nhu Cafef
hay Vietstock. Dif liéu nghién cttu cudi ciing
& dang bdng cAn bing gdm 204 DN, véi téng
cong 1.632 quan sit.

4. K&t qua nghién ciu

4.1. Két qua kiém dinh

K&t qua kiém dinh Wald (Prob > chi2
= 0,0000) va két qui ki€m dinh Wooldrige
(Prob > F = 0,0301) cho thdy mo hinh nghién
ctfu dé xuat ton tai hién tugng phuong sai sai
s0 thay ddi va hién tugng ty tuong quan. Vi
thé, dé khic phuc cic khuyét tat ciia mo hinh,
phuong phap udc lugng FGLS s€ dugc st dung
nhu dé xuat ctia Wooldridge (2015). (Bang 1)

4.2. Thdo lugn két qua

K&t qué tir Bdng 2 cho thay CSRD ¢6 tucng
quan ddng bién Z-SCORE (hé s6 tuong quan
0,01229 > 0) va c6 y nghia thong ké & mic 1%.
DPiéu nay xdc nhin DN cing quan tAm tdi
trach nhiém xa hdi ctia minh d6i v6i mdi
trudng, xa hoi, con ngudi s€ cang lam gidm rai ro
v3d ng. K&t qud nghién ciu ciing tuong dong vdi
Shahrour et. al. (2021), Boubaker et. al. (2020) va
Chang et. al. (2019). Tir d6, ching ta chAp nhn gid
thi€t nghién citu (H1).

Bén canh d6, ching tdi cling ghi nhin c4c bién
ki€m sodt c6 tic dong d€n RRVN ctia DN. Trong
dé, cic bién ROA, MB, CASH va QUICK c6 tic

BAng 1. BAng tém tét két qué ki€m dinh
mo hinh nghién cu

Kiém dinh Kétqua

Kiém dinh <08
tuong quan
Kiém dinh da VIF t6i dala 1.95,
cong tuyén VIF trung binh la 1.36
?gﬁig::giuaucmn Fy | KEmdinhF

: auy Kiém dinh Hausman
phu hgp
Kiém dinh phuongsai | Prob>chi2 | .
sai s6thay di =00000 | NemdinhWald
Kiém dinh tu Prob >F .
tiong quan = 0.0301 Kiém dinh Wooldrige

Bdng 2. K&t qud hdi quy
cla 2 mé hinh nghién ciu
(trich xuét nhiing bién cé y nghia théng ké)

Bién doc lap P-Value Hé s6 hai quy
CSRD 0,000 0,01229
SIZE 0,000 -0,21881
ROA 0,000 9,08367
MB 0,000 0,79623
LEV 0,000 -2,66037
CASH 0,007 0,41274
QUICK 0,000 0,24127
RD 0,000 1,77466
LOSS 0,190 0,05566
IND 0,001 -0,02774
Bién phu thudc: Z-SCORE

dong dong bi€n con cic bién SIZE, LEV va IND c6
tdc dong nghich bi€n véi bién ZSCORE dai dién
cho RRVN. Bi&n LOSS khong c6 cic tdc dong ddi
v6i RRVN.

5.Kétluan

Nghién cttu nay tip trung vao viéc danh gia dnh
huéng clia cong bo trdch nhiém xa hdi DN (CSR)
ddi v6i rti ro v& nd (RRVN) ciia cac DN niém yé&t
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phi tai chinh tai Viét Nam trong giai doan 2016-
2023. St dung phuong phap hdi quy FGLS d€ phan
tich tdic dong clia mifc dd cdng bd CSR (dua trén
TCVN ISO 26000:2013) dén RRVN (do theo do
biing Z-Score clia Altman). K&t qua nghién cttu cho
thay, viéc cong bd thong tin CSR c6 tdc dong gidm
thi€éu RRVN. Tir k&t qua nay, cic tic gia ciling dua

ra mot s6 khuy&n nghi cho cic bén lién quan. P&i
v6i DN, cin chi trong phat trién va trién khai hiéu
qua cic hoat ddong CSR mot cach c6 hé thdng. Poi
v6i cd quan nha nudc, can ban hanh cédc tiéu chuin
va quy dinh rd rang vé bio cdo CSR. P4di vi nha
dau tu, cAn xem xét thong tin CSR bén canh bdo
céo tai chinh khi dua ra quyé&t dinh diu tu m
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ABSTRACT:

This study investigates the relationship between the level of corporate social responsibility
(CSR) disclosure and default risk among non-financial enterprises listed on the Ho Chi Minh
Stock Exchange (HOSE) in Vietnam. While CSR reporting is well established in developed
economies, it remains relatively nascent and underexplored in Vietnam, particularly in relation
to corporate financial stability. Using the national standard ISO 26000 (TCVN ISO 26000:2013),
the study develops a comprehensive measurement scale to assess CSR disclosure. Based on
panel data from 204 non-financial enterprises over the 2016 - 2023 period, the findings reveal a
negative association between CSR disclosure - especially in areas concerning environmental,
social, and individual responsibility -and default risk. The results suggest that enhancing CSR
practices not only fulfills ethical obligations but also serves as a strategic tool to mitigate
financial distress and improve long-term corporate resilience.

Keywords: corporate social responsibility, default risk, TCVN ISO 26000:2013.

S6 8 - Thang 3/2025 305



