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TOM TAT:

Bai viét xem xét mbi lién hé giira chi tiéu trach nhiém xa hoi (CSR) va hiéu qua tai chinh cua cac
doanh nghiép niém yét tai Viét Nam trong giai doan 10 nam tir 2015 - 2024. Nghién ctru st dung
phuong phap System GMM va héi quy 2 giai doan (2SLS) cho dit liéu bang dé giai quyét vin dé noi
sinh cling nhu kiém tra tinh virng cia mo hinh dong. Bién phu thudc - hi€u qua tai chinh - dugc do luong
bang (1) EBIT/TA, (2) EBT/TA va (3) EAT/TA. Két qua nghién ctru chi ra, CSR c6 tac dong tich cuc
dén hiéu qua tai chinh cua cac doanh nghiép niém yét tai Viét Nam xét trén ca 3 thude do. Ham y quan
tri ctia nghién ctru nhin manh CSR nén duoc coi 1a khoan dau tu chién lugc hon 1a khoan chi phi mang
tinh dnh doi.

Tir khéa: trich nhiém x4 hi doanh nghiép, hiéu qua tai chinh, doanh nghiép niém yét, Viét Nam.

1. Pit van dé

Nhimng nim gan ddy, CSR tr¢ thanh tiéu diém
trong thao lun vé& quan trj va gi4 tri doanh nghiép.
Tuy nhién, cau hdi dat ra liéu CSR c6 “danh d6i” hiéu
qua tai chinh hodc tao ra gia tri hay khong van giy
tranh ludn, dac biét tai cac thi truong moi nobi. Cac su
kién mang tinh bién c6 nhu dai dich COVID-19 da
lam 5 hon ky vong ctia xa hoi ddi véi vai tro cua
doanh nghiép va thuc déy quan tam hoc thuat téi CSR
(He & Harris, 2020).

Dua trén 1y thuyét cac bén lién quan, CSR c6 thé
g6p phin nang cao hiéu qua thong qua viéc cing cb
niém tin va quan hé véi cac nhom loi ich, tir d6, hd tro
tang uy tin va giam rai ro (Freeman, 1984). Nhiéu
nghién ciru gan ddy ghi nhan, CSR lién hé tich cuc
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v6i gia tri/hi€u qua doanh nghiép (Bardos et al., 2020;
Miller et al., 2020; Tsai & Wu, 2022). Tuy nhién, téng
quan phuong phap nhan manh két qua con phu thudc
vao do luong CSR va cach xtr Iy ndi sinh trong dir
liéu bang (Velte, 2022).

Trong béi canh Viét Nam, cac nghién ciru gan day
cho thiy, cong bd vé CSR va phat trién bén viing co
lién h¢ tich cuc voi hi€u qua tai chinh va gia tri cia
c4c doanh nghiép niém yét, ddng thoi dé cao vai tro
ctia minh bach thong tin (Tran et al., 2025; Nguyen &
Duong, 2025). Bai viét ciing dong thoi dua cac dac
diém quan tri doanh nghiép vao mé hinh nghién ctru
dudi dang bién kiém soat nham han ché sai léch két
qué hdi quy do thiéu bién quan trong.

Cudi cling, bai viét tap trung kiém dinh mdi lién
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h¢ gitra chi tiéu CSR va hi¢u qua tai chinh ctia doanh
nghi¢p niém yét tai Viét Nam khi kiém soat cac dic
diém c6 lién quan. Thiét ké nghién ciru sir dung mo
hinh dit liéu bang dong (dynamic panel data), wru tién
System GMM dé xur Iy ndi sinh va bao cao thém
2SLS dé kiém dinh tinh viing ctia mé hinh.

2. Phwong phap nghién ciru

Dir liéu va mau nghién ctru tip trung vao céac
doanh nghiép niém yét trén S& Giao dich Chimg
khoan TP. Hb Chi Minh (HOSE) va S¢ Giao dich
Chtng khoan Ha Noi (HNX). Pham vi thoi gian cua
nghién ctru la trong giai doan tir 2015 -2024. M6 hinh
nghién ctru st dung dit liéu tong hop tir Thomson
Reuters Eikon (b4o cdo thuong nién va bao cdo tai
chinh), loai trir cAc doanh nghiép tai chinh va gitr lai
cac doanh nghiép c6 tdi thiéu 5 nam dir liéu lién tuc;
két qua 1a bo dir liéu bang khong can bang véi tong 1a
699 doanh nghiép.

Bién phu thudc (hiéu qua tai chinh) dugc do ludng
bang 3 chi tiéu ké toan trén tong tai san (ROA): (1)
EBIT/TA, (2) EBT/TA va (3) EAT/TA. Bién CSR
phan anh mtrc d6 chi tiéu cho hoat dong xa hdi va moi
truong, dugc chuén héa theo téng tai san. Céc bién
kiém soat gom: (1) gidi tinh CEO (bién gia, nhan gia
tri 1 néu CEO 1a nir va 0 néu 1a nam), (2) quy md

doanh nghiép (SIZE, log tong tai san), (3) don bay
(LEVERAGE, tong no/tong tai san), (4) ting trudng
doanh thu (GROWTH), va (5) tudi doanh nghiép
(AGE, s6 nam hoat dong).

Pé phan anh tinh dong va tinh viing cta hiéu qua
tai chinh, bai viét st dung mo6 hinh danh cho dir li¢u
bang dong véi bién phu thudc tré mot ky.

Dang téng quat ciia md hinh nhu sau:

FP;, = oFP;, ;+ PCSR;,+y CEO;,

+ 8, SIZE;,+ 8, LEVERGE;,
+ 63 GROWTHi’t + 64AGEi,t + &t

Trong do, FP;, lan luot 1a EBIT/TA, EBT/TA,
hodc EAT/TA cua doanh nghiép i tai thoi diém . Do
md hinh c6 bién phu thudc véi do tré nén udc luong
OLS/FEM c6 thé cho két qua bi thién léch do tuong
quan gilta FP; , ; vasai 5.

Vi vay, System GMM (SGMM) duoc str dung nhu
phuong phép chinh dé xir Iy cac yéu t c6 thé nay sinh
trong mo hinh dong, v6i cac kiém dinh di kém gdm
Hansen va tu tuong quan AR(1), AR(2) theo Arellano
& Bond (1991). Pé kiém tra tinh viing ciia mé hinh,
nghién ctru cling trinh bay thém udc lugng 2SLS nhu
mdt phuong phap thay thé, sir dung sai s6 chuén.

3. Két qua nghién ctru va thio luin

Béang 1 trinh bay thong ké mo ta cho cac bién

Bang 1. Théng ké mé ta

Bién Qu’a n Tr‘u ng 29 Iéxch Min Max Trungvi | Skewness | Kurtosis
sat binh chuan
Bién phu thuéc
EBIT 3,030 | 0.090682 | 0.052037 | 0.003105 | 0.241726 | 0.084253 | 0.614372 | 2.86485
EBT 3,437 | 0.075629 | 0.059017 | -0.00855 | 0.259153 | 0.063057 | 0.883331 | 3.194248
EAT 5,559 | 0.061669 | 0.048669 | -0.00695 | 0.212798 | 0.050655 | 0.873622 | 3.133423
Bién déc Iap
CSR 3,178 | 0.004944 | 0.005442 | 2.30E-08 | 0.024607 | 0.002894 | 1.552825 | 4.932726
CEO 2,618 | 0.154698 | 0.361686 0.000 1.000 0.000 1.909766 | 4.647207
Bién kiém sodt
SIZE 5,603 | 26.66291 1.1601 | 24.24452 | 29.25986 | 26.60966 | 0.054113 | 2.294644
LEVERAGE| 5,602 | 0.511164 | 0.196519 | 0.10443 | 0.847689 | 0.534225 | -0.24289 | 2.012794
GROWTH | 4,137 | 0.161949 | 0.324194 | -0.4472 1.4838 | 0.117811 1.16951 | 5.125773
AGE 4,309 | 27.58088 | 12.84101 59 25 0.738712 | 2.627885

Nguon: Tinh todn ciia tdc gia tir Stata I8.
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trong md hinh hdi quy. 3 thudc do ROA cho thiy,
muc sinh loi binh quan cua doanh nghiép niém yét
Viét Nam & murc khong cao. Gia tri trung binh cta
CSR nhé, phan 4nh chi tiéu CSR (chuén hoa theo tai
san) chiém ty trong han ché. Bién CEO c6 trung binh
khoang 0,155, cho thiy ty 1¢ doanh nghiép c6 CEO
nit con thap. Mau nghién ciru chit yéu gdm cac doanh
nghiép c6 quy mé kha 16n, don bay twong dbi cao, va
tc do tang truong phan tan.

Hinh 1 cho thdy, 3 bién do luong hiéu qua tai
chinh cé trong quan duong cao véi nhau. CSR tuong
quan duong véi EBIT, EBT va EAT, lan luot 13 0,31;
0,36 va 0,37, qua d6 cung cip bang chimg mo ta ban
dau vé& mbi lién hé cung chidu giita CSR va hiéu qua
hoat dong.

Béng 2 bao c4o két qua hdi quy cho 2 phuong phap
ude lugng 1a SGMM va 2SLS. Hé s cta bién phy
thudc c6 do tré 1a duong va c6 y nghia thong ké trong

Hinh 1: Ma trén hé sé tuong quan gida cdc bién trong mé hinh nghién ciu
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Nguon: Tinh todn ciia téc gid tir R.
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Bdang 2. K&t qua hdi quy cho hai phuong phép uéc luong

System Generalised Method

Two Stage ordinary Least Squares

ROA of Moments (SGMM) (2SLS)
EBIT EBT EAT EBIT EBT EAT
0.672** 0.488*** 0.427** 0.115 0.692*** 0.524**
ROA (0.057) (0.0372) (0.057) (0.377) (0.144) (0.241)
0.729* 0.947** 0.646** 2.652** 1.585** 1.994**
CSR (0.337) (0.251) (0.295) (1.298) (0.657) (0.561)
0.00159 0.00513** 0.000357 0.00163 0.0313*** 0.0226***
CFO (0.00295) (0.00242) (0.0076) (0.00741) (0.00984) (0.00708)
0.00046 0.00132*** | -0.00182* 0.00109 0.00110* 0.00122
SIZ8 (0.0003) (0.00029) (0.00106) | (0.000907) | (0.000632) | (0.000818)
-0.0149* -0.0552*** | -0.0560*** -0.0148 -0.0454* -0.0417
LEVERAGE
(0.00831) (0.0087) (0.00864) (0.0381) (0.0248) (0.0276)
0.0279*** 0.0295*** 0.0251*** 0.119*** 0.0142 0.0136
GROWTH
(0.00326) (0.0021) (0.00249) (0.025) (0.0155) (0.0128)
0.000363*** | 0.000408*** | 0.000497*** | 0.00106** 0.000474 0.000213
AGE (0.00012) (0.00014) | (9.37E-05) | (0.000433) | (0.000414) | (0.000269)
Observations 364 379 594 16 20 53
Number of groups 114 118 175
nstrments 4 0 59
F-Statistics 491.2 440.9 87
Chi-squared 4395.15 3737.47 863.71
P-Value 1.44E-84 4.32E-84 9.41E-57 0.000 0.000 0.000
Hansen 27.69 40.53 40.17
P-Value 0.806 0.535 0.838
AB test-AR (1) -2.014 -1.804 -2.919
P-Value 0.0441 0.0712 0.00351
AB test-AR (2) 1.113 -0.408 -0.636
P-Value 0.266 0.683 0.525

Nguon: Tinh todn ciia téc gia tir Stata 18.

Ghi chii: Sai s6 chudn viing trong ngodc, *** p<0,01; ** p<0,05; * p<0,1.
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ca 3 mo hinh, ham ¥ hiéu qua tai chinh co tinh bén
theo thoi gian. CSR ¢6 hé sb dwong va co y nghia
thong ké & ca 3 thudce do hiéu qua tai chinh. Xét vé cac
bién kiém soat, Gi6i tinh CEO c6 hé s duong va y
nghia thong ké trong mé hinh EBT/TA, LEVERAGE
¢6 déu 4m va co ¥ nghia théng ké (dic biét dbi voi
EBT/TA va EAT/TA), trong khi GROWTH va AGE
¢6 ddu duong va c6 ¥ nghia thong ké. Cac kiém dinh
chan doan cia SGMM cho thdy, diéu kién AR(2) va
Hansen déu d4p tmg yéu cau.

Ngoai ra, duya vao két qua hdi quy ciia phuong
phap 2SLS, CSR tiép tuc c6 hé s6 dwong va c¢6 ¥
nghia thong ké ¢ ca 3 mo hinh, qua d6 cung cb tinh
virng cho cac phat hién ctia nghién ctru.

4. Két luan va ham y

Duya theo mo6 hinh dong va cac udc luong duoc
béo cdo, nghién ctru ghi nhan bang chimg nhét quan
vé moi lién hé tich cyuc gitra chi tiéu CSR va hiéu
qua tai chinh ctia doanh nghiép niém yét Viét Nam

TAI LIEU THAM KHAO:

theo 3 thudc do 1a EBIT/TA, EBT/TA va EAT/TA.
Két qua nay ung ho quan diém CSR khong nhat thiét
la khoan chi lam gidm lgi nhuén, ma co6 thé tao ra gia
tri théng qua viéc cung c¢d niém tin, uy tin va hiéu
qua van hanh trong khuén kho quan hé véi cac bén
lién quan.

V& ham y quan tri, doanh nghiép nén dinh vi
CSR nhu mot yéu td cua chién luoc canh tranh thay
vi 1a hoat dong mang tinh hinh thirc. Phan bd ngan
sach CSR can gin v6i muc tiéu ma co thé do luong
dugc, co ché gidm sat noi by va cong b thong tin
nhét quan.

O cép d06 chinh sach, viéc khuyén khich chuén
hoa thong tin CSR co thé cai thién tinh minh bach va
tang kha nang giam sat cia thi truong.

Céc cong trinh nghién ctru tiép theo co thé cap
nhat mau theo giai doan méi va md rong thudce do
CSR theo chiéu sau dé kiém dinh cac kénh truyén
dan gitta CSR va hiéu qua tai chinh m
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ABSTRACT:

This study investigates the relationship between corporate social responsibility (CSR)
expenditures and the financial performance of listed companies in Vietnam over the period 2015—
2024. Employing a dynamic panel framework, the study utilizes the System GMM estimator
alongside two-stage least squares (2SLS) to address endogeneity concerns and assess model
robustness. Financial performance is measured using three indicators: EBIT/TA, EBT/TA, and
EAT/TA. The empirical findings reveal a consistently positive association between CSR spending
and firm financial performance across all measures, indicating that CSR engagement is linked to
improved profitability among Vietnamese listed firms.
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