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Tom tat

Anh hieong ciia Méi truong, Xa héi, va Quan tri (ESG) dén chi phi sit dung vén ciia doanh
nghiép da dwoc nghién ciu nhieng két qua chwa dong nhat, chira c6 nghién civu ndo sir dung
phirong phdp phan tich tong hop dé xem xét toan dién. Qua phan tich tong hop cé hé thong,
nhém tac gia danh gid tac dong ESG dén chi phi sir dung von véi mau gom 28 bai bdo da xudt
ban, quy mé anh hwéng 116 cong bé trong giai doan 2020 dén 2024. Py la né luc dau tién
nghién ciru tac dong ciia ESG dén chi phi sir dung von dé danh gid y nghia ciia quy mé hiéu
itng trung binh wdc tinh theo tong thé va timg khia canh. Két qua la ESG ¢é quan hé nguwoc
chiéu véi chi phi sir dung von. Nghién ciku ciing xem xét danh hwong ciia ESG dén chi phi sir
dung von trong boi canh khdac nhau. Phdt hién ndy ham y rang cdc nha qudn 1y ¢6 thé yén tam
dau tw vao ESG vi ESG gitip giam thiéu chi phi sir dung von.

Tir khéa: Chi phi sir dung von, ESG, phén tich tong hop, trach nghiém xa hi.

Ma JEL: F64, M41, Q56

The impact of Environmental, Social, and Governance determinants on the Cost of
Capital: A meta-analysis approach

Abstract

The impact of Environmental, Social, and Governance (ESG) factors on firms’ cost of capital
has been studied. Yet, the findings remain inconsistent, and no research has employed a meta-
analysis to provide a comprehensive assessment. Through a systematic meta-analysis, the
authors examine the effect of ESG on the cost of capital using a sample of 28 published articles
with 116 effect sizes reported between 2020 and 2024. This paper represents the first effort
to investigate the impact of ESG on the cost of capital, aiming to evaluate the significance
of the estimated average effect size both overall and across specific dimensions. The results
indicate an inverse relationship between ESG and the cost of capital. Additionally, the study
explores the influence of ESG on the cost of capital in different contexts. These findings imply
that managers can invest in ESG initiatives without concern, given ESG s role in reducing the
cost of capital.

Keywords: Cost of capital, ESG, meta-analysis, social responsibility.
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1. Giéi thiéu

Céc chi s6 Moi truong, Xa hoi, Va Quan tri (Environmental, Social, and Governance - ESG) ngay cang
trd thanh mot phan tat yéu ciia cac nén kinh té. Sy gia tang glam sat tir cac nha dau tu, thay doi ky vong cua
ngudi tiéu dung va khach hang ciing nhu nhitng thay doi vé chinh sach cong tao ra cac ap luc méi cho cac
cong ty trong viée do luong, cong bd va cai tién cac van dé lién quan dén ESG. Dé thuc hién duoc didu nay,
cac doanh nghiép can bt dau béng vi¢e 1ap bao cdo ESG dua trén cac chuan muc duge thira nhan, xac dinh
va cai thién cac diém manh va diém yéu, thong qua d6 truyén tai mot ciu chuyén truyén cam hing vé hanh
trinh ESG. Theo béo cdo dic biét do luong chi sé niém tin cua Edelman thi 88% céc nha dau tu tin rdng cac
cong ty chu trong dén sang kién vé ESG sé& dem lai co hdi vé mit loi nhudn trong dai han t6t hon so véi cac
cong ty khong cha trong vé ESG. Trong gi6i dau tu ching khoan, ¢6 phiéu ESG ciing rat dwoc quan tim vi
1a c¢6 phiéu cua nhimg cong ty nhan manh mét s6 hodc ca ba tiéu chi nay trong hoat dong ctia ho.

Cung véi su phat trién cta nén kinh té, cong chiing bit ddu chi ¥ dén bao vé moi trudng va phuc loi cia
nguoi lao dong. Vao giai doan dau cua qué trinh cong nghiép hoa, xa hdi it chu y dén bao vé mai truong,
trach nhiém x4 hoi hodc phuc loi ctia ngudi lao dong, ma thay vao do, tp trung vao viéc cai thién ning sut.
Hon nira, mot s6 chu no cho rang chi phi cho ESG khong mang lai gia tri dong thoi lai can tré sy phat trién
ctia doanh nghiép, két qua ctia viée ddu tu qua mirc vao trach nhiém xa hoi vi danh tiéng c4 nhan cua ho (Sen
& cong su, 2006). Do d6, viéc dau tu vao ESG bi coi 1a ¢6 hai cho su phat trién cta nha san xuat 1a diéu dé
hiéu. Mot s6 nghién ctru ciing cho thdy hiéu suit ESG cia cic cong ty niém yét khong cé tac dong hoic tac
dong tiéu cuc dén hiéu qua tai chinh ctia doanh nghiép (Becchetti & Ciciretti, 2009).

Cudi nam 2019, trudc anh huong lon cua dai dich Covid19 dén nén kinh té thé giobi, van dé vé moi truong
can bang sinh thai va phat trién bén viing duoc nhidu doanh nghiép, tap doan va cudong qudc cha y. Lan
song ESG dugc nghién ctru ¢ mot sb quéc gia nhu mot xu thé phat trién dic biét 1a cac doanh nghiép cong
nghé 16n. Khi ma yéu té lién quan dén cong nghé moéi trudng c6 tac dong truc tiép dén viéc chuyén dbi
va phat trién mé hinh ESG cta doanh nghiép. ESG hiéu mét cach co ban 1a xu thé két hop cua 3 yéu t6 1a
Méi truong, Xa hoi va Quan tri, 13 thude do danh gia “tinh bén vimg”. Tuy nhién, cac nghién ctru c6 két
qua khong dong nhat vé anh huong ESG dén chi phi sir dung von. Cac nghién ctru nhu Chouaibi & Zouari
(2024), Raimo & cong sw (2021) va Ould Daoud Ellili (2020) cho thiy ESG c6 anh hudng nguoce chiéu dén
chi phi sir dung vén. Trai lai, cac nghién ctru cia Moussa & Elmarzouky (2024) va Malik & Kashiramka
(2024) két qua cho thiy ESG c6 quan hé ciing chiéu véi chi phi sir dung von; mét sb nghién ciru khong tim
thiy mdi lién hé c6 ¥ nghia gitta ESG va chi phi st dung von nhu (Wu & cong su, 2023).

Phan tich tong hop (Meta-analytics) mot cach c6 hé thong 1a mot phuong phap thong ké tich hop céac
két qua nghién ctru giita cac nghién ciru v& cung mot chu dé (Hansen & cong su, 2022; Hunter & Schmidt,
2004), thuong dugc sir dung khi co nhiéu nghién ctru voi két qua thyc nghiém mau thudn nhau. Pa c6 mot
s6 nghién ctru str dung phuong phap Meta-analytics vé ESG (Khan, 2022; Sinha & cong su, 2019; Lagasio
& Cucari, 2019; Postiglione & cong su, 2024; Bancu, 2024; Bai & Kim, 2024) lién quan ESG va hi¢u qua
kinh doanh, hi¢u suat tai chinh, hay ESG va rui ro ciia cong ty (Singhania & Gupta, 2024). Theo hiéu biét
cua chung toi, day 13 nghién ctru du tién nghién ctru vé anh hudng ciia ESG dén chi phi sir dung vén cua
doanh nghiép tiép can theo phuwong phap Meta-analytics mot cach ¢6 hé thong. Do d6, nghién ctru nay dong
g6p nhiing tri thitc méi va nhirg phat hién tha vi vé anh huong ciia ESG dén chi phi st dung vén ctia doanh
nghiép trén co so phén tich tong hop, danh gia chit ché hon vé nghién ctru trong quéa khtr va do d6 dua ra
céc két luan mang tinh tong hop va déng tin cay hon.

2. Co s Iy thuyét

Ly thuyét cac bén lién quan, lan dau tién dugc dé xuat boi (Freeman, 1984), dwa ra mot cudc thao ludn
vé mbi lién hé giira cac bén lién quan bén ngoai va cac chirc ning cua cong ty. Freeman (1984) dinh nghia
cac bén lién quan la “bét ky nhom hoac ca nhan nao co thé anh huong hodc bi anh hudng boi viée dat dugce
cac muyc tiéu cia to chiic™, cac nha hoach dinh chinh sach va ¢ dong, phuong phép tiép can cac bén lién
quan duge dé xuét 1a 1y thuyét tot nhat dé giai thich hanh vi ctia nha quan ly. Ly thuyét cic bén lién quan
(Freeman, 2010) thé hién quan diém ring mét cong ty nén c6 kha niang xem xét loi ich cua tit ca cac bén lién
quan, bao gdm khach hang, nhan vién, d6i thu canh tranh, nha cung cap, chinh phu, cong dong dia phuong...
dé tranh xung dot gitra cac cd dong cling nhu dat duogc lgi thé canh tranh vé 1au dai.

86 333 (2) thing 3/2025 56 Kinh téPhit trién




Ly thuyét hop phap, do (Davis, 1973) khdi xuéng, phat biéu rang “xi hdi trao quyén hop phap va quyén
luc cho doanh nghiép. V& lau dai, nhitng nguoi khong sir dung quyén luc theo cach ma xa hoi coi 1a ¢6 trach
nhiém s& c¢6 xu huéng mat quyén luc” (Davis, 1973, 314). Ly thuyét hop phap cho ring cac t6 chirc lién tuc
tim cach dam bao ho hoat dong trong gii han va chuidn myc cta xa hoi twong tng (Deegan, 2002). Theo
Iy thuyét hop phép, cac tap doan phai ¢ trach nhiém véi xa hoi va chiu trach nhiém trude xa hoi dé hoat
dong kinh doanh hop phéap (Simnett & cong su, 2009), (Cong & Freedman, 2011). Theo 1y thuyét ndy, mot
t6 chirc duoc coi 1a “hop phap” néu né dap tmg duge mong doi ciia cac bén lién quan. (Suchman, 1995)
cho rang tinh hop phap 1a thude do thai do cua x hoi dbi véi mot cong ty va cac hoat dong cua cong ty do.
Nghién ctru nay ciing nhdn manh rang tinh hop phap dua trén céc gia tri ma xa hoi nim giit va cac hanh vi
ma x4 hoi tin 1a chép nhan duoc.

3. Tong quan nghién ciru va gia thuyét nghién ciu

3.1. Nghién ciru vé anh hwéng ciia ESG dén chi phi sir dung vén

Tranh luan Ve anh huong ciia ESG dén hoat dong doanh nghlep tap trung vao ly do tai sao cac cong ty
phai dau tu ngudn lyc dang ké cho ESG. Tuy nhién, hai quan dlem trai nguoc nhau vé anh huorng that su
ctia ESG vén chua ¢6 cdu tra 10i chinh xac. Thir nhat, quan diém c6 dong bat ngudn tir Iy thuyét kinh té tan
¢6 dién cho rang trach nhiém duy nhét cia cac nha quan 1y doanh nghiép 1a t6i da hoa loi nhuén (Friedman,
2007), trong pham vi nhitng gi duoc phap ludt cho phép. Mit khac, quan diém cua cac bén lién quan (Porter
& Kramer, 2006) cho théy r?mg hanh vi dao duc va loi nhuan khong loai trir 1an nhau va hanh dong vi loi ich
clia tit ca cac bén lién quan cudi ciing ciing s& 1am tang hiéu qua hoat dong, giam chi phi str dung von. Nhur
vay, 13 rang hoat dong ESG ctia doanh nghiép s& mang lai loi ich cho doanh nghiép béi vi né huéng dén su
hai 10ng ctia cac bén lién quan nhu: Nguoi lao dong, khach hang, nha cung cap, va ca cong dong.

Céc cong ty cong bd bao cao ESG sé& c¢6 rii ro hé théng va rai ro dic thu thip hon, bén canh dé, cong ty it
phai ddi mat kha nang bi kién tung va phan rng tiéu cuc cua thi truong (Sassen & cdng su, 2016). Viéc tham
gia vao cac hoat dong ESG gitip doanh nghiép xac dinh cac san phim cung cip c6 phu hop véi nhu cau xa
hoi va yéu cau cua nha tiéu dung. Sy minh bach vé thong tin ESG s& d6i mat véi rui ro thong tin thap hon
so v6i nhitng doanh nghiép khong cong bd (Cormier & Magnan, 2007). Cheng & cong sy (2014) lap luan
rang cac cong ty ap dung chién luoc ESG c6 kha nang tiép can von tét hon vi ho ¢6 su tham gia ctia cac bén
lién quan va minh bach thong tin, diéu nay cho phép cong ty phan bo ngudn lyc mot cch higu qua. Eliwa
& cong sy (2021) da ching minh bang nghién ctru thue nghiém trén 15 qudc gia EU va dua ra két luan rang
céc to chirc cho vay s& danh gia cao cac cong ty cong bd thong tin ESG mot cach minh bach bang viéc giam
chi phi cho vay. Céc nghién ciru v& ESG tai céc thi truong dang phat trién cho thdy viéc cong bd thong tin
vé ESG lam giam vén d¢ bat can xtig thong tin va nang cao nhén thirc ctia nha dau tu vé cac chién lugc dau
tu ctia doanh nghiép (Fatemi & cong su, 2018). Nghién ctru cua Park (2017) va Van & cong su (2022) cho
théy EGS c6 tac dong tich cuc dén hiéu qua hoat dong trong dai han ctia doanh nghié€p. Bén canh do, cac
sang kién do cac bén lién quan thyc hién nhim nang cao nhan thic va hiéu biét vé cong b thong tin ESG
thic day cac cong ty tham gia vao ESG nhiéu hon. Trén thuc té, cac cong ty tham gia cong bd thong tin ESG
thudng 13 nhitng cong ty hang du va c6 uy tin trén thi truong (Jeffrey & cong su, 2019).

Tuy nhién, ESG anh huéng dén chi phi str dung von cta doanh nghiép van con chua c6 sy dong nhat
va thiéu nhat quan. Khi xét dén anh huong ctia ESG ctia doanh nghiép va chi phi sir dung von, Malik &
Kashiramka (2024) va Moussa & Elmarzouky (2024) dua ra bang chimg vé mdi quan hé cung chiéu. Trong
khi d6, mot ) nghién ctru khac (Chouaibi & Zouari, 2024; Ould Daoud Ellili, 2020; Raimo & cdng su,
2021) khing dinh ton tai mdi quan hé nguoc chidu. Tha vi hon, mot sb nghién ctru lai cho rang that su khong
c6 mdi quan hé nao giita hai nhan t6 nay (Gigante & Manglaviti, 2022; Gjergji & cong sur, 2021).

Nhom tac gia ky vong mot mobi quan hé nguoc chiéu giira ESG va chi phi st dung von ciia doanh nghiép,
nhu mot s bang ching thuc nghiém trude day (Ould Daoud Ellili, 2020; Raimo & cong su, 2021). Tong
hop lai, nhom tac gia dwa ra gia thuyét dau tién nhu sau:

Gid thuyét H - ESG c6 anh huong nguoc chiéu dén chi phi sir dung von.

Gid thuyét H .- Moi truong (E) c6 anh huong nguoc chiéu dén chi phi sir dung von.

Gid thuyét H - Xa hoi (S) co anh hwong nguoc chiéu dén chi phi sit dung von.

Gia thuyét H . Quan tri (G) co6 anh huong nguoc chiéu dén chi phi sir dung von.
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3.2. Anh hwéng ciia EGS dén chi phi sir dung vén trong béi cinh khdc nhau

3.2.1. Chién luoc trong do lwong chi phi sir dung von

Chi phi sir dung vn 13 mét khia canh quan trong trong tai chinh doanh nghiép, dugc cac hoc gia nghién
ctru va phan loai va do ludng theo theo nhiéu phuwong phap khac nhau. Ba loai chi phi sir dung vn duoc xem
xét trong cac nghién ctru trude ddy gom: 1) chi phi von (Cost of capital), (ii) chi phi von chu s¢ hiru (Cost of
equity), (iii) chi phi ng (Costs of debt). Do d6 chung t6i xay dung gia thuyét nhu sau:

Giad thuyét H,: Cac chién lwoc do lwong chi phi sit dung von khdc nhau sé dan dén cdc quy mé anh huong
khac nhau co hé thong trong cdc nghién ciru thuc nghiém.

3.2.2. Nghién ciru tai cdc mede phat trién va dang phdt trién

Céc nghién clru vé cac cong ty da qubc gia & mot s6 nude dang phat trién c6 nang suat twong dbi thap,
chang han nhu Brazil va Malaysia, cling chi ra rang diém ESG c6 tuong quan tiéu cuc dang ké véi hiéu
sudt tai chinh (Duque-Grisales & Aguilera-Caracuel, 2021). Sau d6, c6 thé rut ra két luan chung ring dau
vao ESG & cac qudc gia hodc khu vuc kém phat trién ¢6 trong quan tiéu cuc véi hidu suit kinh té. Cac moi
truong thé ché ciing khac nhau giita cac nén kinh té phat trién va dang phat trién, nhitng khac biét vé thé ché
nhu vy trong bdi canh xuyén qudc gia ¢ thé diéu chinh mirc do ma cac bén lién quan co thé anh huong
dén cac nha quan ly. Campbell (2007) di l4p luan ring mdi quan hé giita hanh vi cua doanh nghiép cé trach
nhiém véi xa hoi va cac didu kién kinh té duoc diéu chinh boi mot s6 yéu td thé ché, ching han nhu cac
quy dinh cong va tu, sy hién dién ctia cc to chirc phi chinh phi va dc 1ap khac giam sat hanh vi cia doanh
nghiép, cac chuan muyc duoc thé ché hoa lién quan dén hanh vi pht hop cta doanh nghiép, hanh vi lién két
giira chinh cac tp doan va cac cudc ddi thoai co to chirc giita cac tap doan va cac bén lién quan cua ho. O
mot thi truong phat trién, chinh quyén dia phuong s& cong bd cac chinh sach cu thé dé khuyén khich cac
doanh nghiép thuc phat trién bén virng. Vi du, cac cong dong dia phuwong c6 thé cung cip cho mét cong ty tir
thién mién giam thué hoic cac diéu khoan c6 loi cho viée sir dung co s& ha tang dia phuong (Wang & cong
su, 2008). Vi vay, dua trén logic trén, cac tac gia dat ra gia thuyét sau:

Gid thuyét H .- ESG c6 anh huong nguoc chiéu dén chi phi sir dung von manh hon 6 nén kinh té phat trién
S0 voi cac nén kinh té dang phat trién.

4. Phuong phap nghién ctiru

4.1. Thu thap div liéu

Hinh 1: PRISMA sang lgc bai bao dnh hwéng ESG dén chi phi sir dung vén

[ Xic dinh nghién ctru théng qua co sé dir liéu va tim kiém ]

Loai bo cac bai viét, chi lua chon
Tim kiém tiéu de bai viet, bai ding trén tap chi, ngdn ngit
2 = ?gugg) dr liéu Scopus tiéng Anh, loai bo tring lip
<) n= S a WOS (n=50
Web of science (n=54) copus va (n=50)
Bai bao du diéu kién sang Bai bao khong thé truy xudt toan
Ioc toan van (n=62) van (n=27)
2 g .
@ = v
Bai béo dugc truy xuét Loai bo bai bao la cac nghién ctru
day du toan van (n=35) [~ ™| tdng quan, cic nghién ctru khong
¢ du gia tri t-student (t), gia tri p,
o : : hé s beta dé xac dinh gié tri hé
g Bai béo dwa vao danh gia 6 twong quan (1), (=7)
g (n=28) £ quan i),
o]
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Chung t6i da xac dinh cac nghién ctru thyc nghiém ESG anh huong dén chi phi str dung von duoc thuc
hién mot cach co6 hé théng, tién hanh tim kiém tir khoa cua co so dir liéu Scopus, Web of science theo tiéu
dé bai viét co cac cum tur ¢ lién quan la “Environmental, social, and governance” OR “ESG” AND “Cost
of debt” OR “Cost of Equity” OR “Cost of capital”. Theo Annesley (2010) va Jamali & Nikzad (2011), tiéu
dé cua bai bao 1a yéu t6 dau tién ma nguoi doc s& quan sat va Iya chon voi muc tiéu nghién ctru phan tich
tong hop. Nhom nghién ciru ap dung phuong phap PRISMA, cho phép danh gia tong quan c6 hé thong mot
cach khach quan, dugc thé hién qua Hinh 1.

Sau khi tim kiém va thu thap cac bai bao c6 lién quan trong nghién ctru nay trén trén co sé dit liéu Scopus,
Web of science uy tin va toan di¢n, chung t6i da danh gia mtrc do phu hop cta tung nghién ctru voi trong tam
nghién ciru dé xac dinh xem d6 c6 phai 1a mot nghién ctru dii didu kién dé dugc dua vao phan tich tong hop
hay khong. Dé du diéu kién, mot nghién ciru phai dap tmg ba tiéu chi: (i) nghién ctru phai c6 két qua cu thé
anh hudng cua ESG dén chi phi sir dung vdn; (ii) nghién ctru phai c6 sén trén mang & dang toan van; va (iii)
nghién ctru anh huong cuia ESG dén chi phi sir dung vén phai ¢6 mdi twong quan (r) hodc sb lidu théng ké
tuong dwong dugc bao cdo. Cac gia tri twong dwong r ndy c6 thé 1a gia tri t-student (t), gia tri p, hé sé beta
hodc Chi-binh phwong (v2) vi gié tri hé s6 twong quan (r) 1a cn thiét khi tién hanh cac quy trinh phan tich
tong hop. Cac nghién ciru duge chon dé dua vao phén tich tong hop trén co so ba tiéu chi da duoc dé cap
& trén. DAu tién, phan tich tdng hop chi bao gdm nhing nghién ctru thuc nghiém bao céo ¢& mau va théng
ké két qua (r, F don bién, t, ¥2) cho phép tinh toan hé sé twong quan vdi cac cong thirc duge cung cip boi
(Hunter & Schmidt, 2004). Sau khi hoan thanh céc thii tuc truy xuat dif liéu, cac tic gia da thu duoc tong sd
116 kich thudc hi¢u ung dugc bao cdo trong 28 nghién ctru.

4.2. Phwong phap phdn tich

Céc tac gia da tién hanh phan tich tong hop theo huéng dan ciia Hunter & Schmidt (2004) va Hansen &
cong su (2022). Trude hét, chung t6i chuyén doi sd liéu thong ké dugc bao cao thanh mot kich thude hiéu
mg chung. Cac hé sé hdi quy duoc chuyén ddi thanh hé sé twong quan timg phan dua trén théng ké t cua
chung dé 1am cho két qua hdi quy c6 thé so sanh duoc giira cac nghién ciru (Stanley & Doucouliagos, 2012),
v6i sy hd trg phan mém tryc tuyén https://www.campbellcollaboration.org va phan mém Stata 17.

C6 hai md hinh 12 mé hinh hiéu tng ¢ dinh va mé hinh tac dong ngiu nhién. Phan tich tong hop cac hiéu
g cb dinh gia dinh rang cac kich thudc anh hudng cua quan thé 1a bang nhau cho tit ca cic nghién ciru, vi
vay su khéc biét vé cac kich thudc anh hudng quan sat dugce 1a do 18i 1y mau. Trong nghién ctru nay, ching
t6i sir dung phuong phap phan tich ngiu nhién (Random-Effects Model) dé xem xét va tién hanh nghién ciru.

5. Két qua nghién ciru va thao luin

Béng 1 tom tat s6 lwong cac ¢& anh hudng, ¢d mau tich liy, cac trong quan da sira, sai s6 chuan va khoang
tin cay 95% xung quanh cic tuong quan da sira cho mdi mdi quan hé theo cip. Cung cap hd trg cho Gia
thuyét 1, cac tac gia da thu dugc mot mdi twong quan nguge chidu co ¥ nghia ké anh huong cua ESG dén chi
phi str dung vén ciia doanh nghiép (r = -0,05, p <0,001). Ngoai ra, két qua bao cdo chi s6 12, duoc hiéu 1a ty
1¢ cuia tong bién dong do khong dong nhit giira cac nghién ctru (Higgins & Thompson, 2002). Nhu quy tic
chung, 12 ctia 25%, 50% va 75% c6 thé dugc coi 1a mirc do khong dong nhat thap, trung binh va cao. Trong

Bang 1: Tong hop két qua nghién ctru vé anh hwong ESG dén gia tri doanh nghiép

Number Miu
Noi dung of effect Corrected r SE z p 95% CI
sizes (k) ™)
Overall 116 398194 -0,05%** 0,0119904  -4,17  0,0000 [-0,074,-0,027]
ESG 44 182900 -0,072%%*%* 0,0159292  -4,52  0,0000 [-0,103,-0,041]
E 24 70722 -0,016 0,0484848  -0,33  0,7387 [-0,109,0,077]
S 24 64188 -0,047%* 0,0232673  -2,02  0,0436 [-0,093,-0,001]
G 24 64188 -0,037%** 0,0165179  -224  0,0254 [-0,070, -0,005]

Ghi chu: CI = confidence interval; ESG = Environmental, Social, and Governance
*p < 1. **p < ,05. ***p < 01; tau2 = 0,0155,12 (%) = 98,10, H2 = 52,50
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co s& dir liéu nghién ciru, 12 bé‘mg 98,10%, c6 nghia la c6 mirc d§ khong déng nhét cao gilra cac Kkét luan
vé anh huéng cua ESG dén chi phi sir dung von cta doanh nghiép, nhu vy gia thuyét H1 dugc chap nhan.

Hon nita, cic tac gia da xem xét timg thanh t6 cia ESG c6 anh hudng nhu thé nao dén chi phi st dung
von, két qua cho thdy X4 hoi, Quan tri c6 anh huéng nguge chiéu dén chi phi st dung von ctia doanh nghiép
va c6 y nghia thong ké nhu vay gia thuyét H1b va Hlc dwuoc chap nhan. Trai lai Moi truong ¢ anh hudong
nguoc chiéu dén chi phi str dung vén cua doanh nghiép nhung khong c6 y nghia thong ké nhu vay gia thuyét
Hla bac bo.

Bang 2 chi ra rang anh hudéng ctia ESG dén chi phi sir dung vén ctia doanh nghiép phu thudc vao cach
thirc do ludng vé chi phi sir dung vén ciia doanh nghiép. Trén co s 3 chién lugc do ludng chi phi st dung
vbn ciia doanh nghiép, két qua cho thdy ESG c6 quan hé ngugc chidu va ¥ nghia thong ké khi do luong gia
tri doanh nghiép theo chi phi von chu s& hitu va chi phi ng. Pac biét, cac thude do theo chi phi von cha sé
hitu (r = - 0,096, p <,0001) c6 twong quan cao v&i ESG hon so véi chi phi st dung vén ctia doanh nghiép do
luong dua trén chi phi ng. Trai lai khi do luong chi phi sir dung vdn ciia doanh nghiép theo chi phi sir dung
von thi ESG c6 anh huong nguoc chidu nhung khong c6 ¥ nghia thong ké, nhu vay gia thuyét H2 duoc chip
nhan mot phan.

Bing 2: Tong hop két qua nghién ciru vé anh hwéng ESG
theo chi phi sir dung von ciia doanh nghiép do lwong khac nhau

Noi dung Number of Miu Corrected r SE zZ p 95% CI
i effect sizes (k) ()
Chi phi von 22 60959 -0,006 0,04 -0,15  0,8792 [-0,083, -0,071]
Chi phi von 28 72404 -0,096***  0,0302839 -3,17  0,0015 [-0,155,-0,037]
CSH
Chi phi ng 66 263631 -0,043***  0,0123209 -3,49  0,0005 [-0,067,-0,019]

Ghi chu: CI = confidence interval; *p <,1. **p < ,05. ***p < 01.

Chung toi tiép twc xem xét anh huong ciia ESG dén chi phi sir dung von cta doanh nghiép (Bang 3) ddi
v6i cac doanh nghiép tir cac nén kinh té tién tién manh hon d6i voi cac doanh nghiép tir cac nén kinh té dang
phat trién. Két qua ctia cac nghién ciru dua trén dit liéu tir cic nén kinh té phat trién mang lai quy mo anh
hudng manh hon so véi két qua thu dugce tir cac nude co nén kinh té dang phat trién (twong tng r = -0,053
50 voi r=-0,039). Nhu vay, gia thuyét H2 dugc chap nhén, tuy nhién dong thuan vai voi két qua nghién ciru
cua (Wang & cdng su, 2016).

Bing 3: Téng hop ket qua nghién ciru vé anh hwong ESG
dén chi phi sir dung von ciia doanh nghiép theo mau nghién ciru

Noi dung Number of Miu (N)  Corrected r SE zZ p 95% CI
effect sizes (k)
Kinh té phat trién 62 212271 -0,053**  0,02154 -2,46  0,0140 [-0,095,-0,011]
Kinh té dang phat 54 185923 -0,039%**  (0,00977 -3,99  0,0001 [-0,057,-0,020]
trién

Ghi chu: CI = confidence interval; *p <,1. **p <,05. ***p < ,01.

Pé danh gia kha nang thién vi trong xuét ban (publication bias), ching ta biét ring khi mot két qua nghién
ctru cho két qua “tiéu cuc” thi cong trinh nghién ctru d6 kho ¢ co hdi duge cong bb trén cac tap chi uy tin,
bi vi cac tong bién tap khong thich xuat ban nhimng bai nhu thé. Nguoc lai, mot nghién ctru véi mot két qua
“tich cyrc” thi nghién ciru c6 kha ning xuat hién trén céc tap chi khoa hoc cao hon la cac nghién ctru véi két
qua “tiéu cuc”. Két qua kiém dinh Egger Pr(z) = 0,9422> 0,05, cho théy khong co su thién vi trong xuét ban.

Phuy lyc 3, trinh bay két qua ctia biéu do funnel va kiém dinh Egger, cho thiy néu trong truong hop khong
¢6 xu huéng thién léch trong xuat ban va cac hiéu img nghién ciru nho, thi biéu d6 cic nghién ctru phai gidng
mot hinh phéu déo nguoc dbi xtng, biéu do cho thiy c6 mot vai nghién ciru bi thiéu ¢ phan dudi bén trai ciia
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biéu dd, didu nay khién né trong khong d6i ximg, két qua kiém dinh Egger Pr(z) = 0,9818 > 0,05, cho thay
khong c6 sy thién vi trong xuat ban. Dé 1am 15 hon van d& nay, trong 28 nghién ciru dwoc chia thanh 2 nhom.
Nhom 1 13 nhitng nghién ctru dugc xuat ban trén nha xuat ban qudc té uy tin, Nhém 0 1a nhimng nghién ciru
dugc dang trén cac tap chi nha xuét ban con lai (Phu luc 3, Phu luc 4).

6. Két luan

St dung phuong phéap hé théng va phan tich tong hop, nghién ctru ndy xem xét anh huong ESG dén chi
phi sir dung vén cua doanh nghiép. Tong hop két qua nghién ctru ctiia 28 nghién ciru thuc nghiém vé anh
hudong ESG dén chi phi sir dung von ciia doanh nghiép, nghién ciru tan thanh 1ap luan phd bién ring ESG
nang cao gia tri doanh nghiép, giam chi phi st dung vdn. Céc tac gia nhan thay rang chi phi st dung von
ctia doanh nghiép c6 lién quan ngugc chiu v6i ESG, hd trg cho 1y thuyét cac bén lién quan. Diéu nay ngu
¥ rang vé lau dai, cac cong ty quan tim dén ESG s& co chi phi str dung von ctia doanh nghiép giam xudng.
Céc nghién ctru ESG di dugc cai thién theo thoi gian vai cac 1y thuyét 1y thuyét manh mé hon, cac hoat dong
phii hop hon va cic bién phap kiém soat ngay cang t6t hon. Panh gia phén tich tong hop, cting véi cac cude
thao luan sdu rong va dé xuit nghién ciru trong tuong lai, c6 thé cung cép tai liéu tham khao dé phat trién
1y thuyét, thiét ké nghién ctru va phan tich thuc nghiém. Cac tic gia hy vong rang danh gia nay lam rd va
cung cb kién thirc hoc thuat vé ESG va gia trj cua né trong viéc giam chi phi sir dung vén ctia doanh nghiép.

Nhing phat hién trong bai bao nay ciing c6 mét s6 y nghia thyc té, két qua ctia nhom tac gia sé lam ting
niém tin ctia cac nha quan 1y c6 thyc hién hoat dong ESG trong viéc theo dudi céac hoat dong trach nhiém xa
hoi cua doanh nghi¢p. Cac hoat dong nay khong chi dong gop cho xa hdi ma con mang lai lgi ich cho cong
ty bang cach giam chi phi phi str dung von ctia doanh nghi¢p. Mit khac, cac nha quan 1y ctia cac cong ty co
ESG nén xem xét viéc ting cudng dau tu vao cac hoat dong lién quan dén ESG cua doanh nghiép, dic biét
1a trong viéc xay dung mbi quan hé v6i nguoi lao dong, chinh sach méi truong va chién luoc san pham, nhu
vay c6 thé giam chi phi sir dung von va nang cao gia tri clia vitng chéc cho cac c¢6 dong. Boi vi sy gian két
ESG v6i cac bén co lién quan s& gop phan giam thiéu rui ro hoat dong, cac doanh nghiép s& nhan duoc loi
ich tir nhirng hoat dong ESG ctia doanh nghiép trong dai han, giam thiéu chi phi str dung von 1a mot vi du
dién hinh.

bé déy manh viéc nhén thirc vé trach nhiém x4 hoi 1an tac dong ESG dén chi phi st dung von cua doanh
nghiép, ngudi lanh dao va cac quan 1y cip cao trong cic cong ty can hinh thanh mot thai d6 dung dén va suy
nghi khac biét vé ESG, boi quyét dinh ctia ho anh huong dén viéc thiét 1ap chién lugc kinh doanh ciing nhur
hiéu qua hoat dong ctia doanh nghiép. Tir d6, viéc dau tu vao ESG khong chi don gian 1a van dé dao dirc hay
cac hoat dong tur thién ctia doanh nghiép, ma nhirng khia canh khac ctia ESG ciing can duoc nim rd. Pau tu
ESG khong doi hoi doanh nghiép phai chi tiéu mot khoan chi phi ma khong dem lai loi ich kinh té. Tréi lai,
nhan thtrc dung vé ESG sé gitip cho t6 chtic ¢6 duoc nhiéu loi thé trong méi truong canh tranh, tir d6 khuyén
khich cac nha quéan 1y 1ong ghép vao chién Iuoc kinh doanh cua cong ty nhitng hoat dong ESG, ciing nhur
tich cyc tham gia vao cac chuong trinh nham dwa ra giai phap co ich cho ca cong ty va cac bén lién quan.

Nghién ctru ndy c¢6 thé duge mé rong sang cac linh vye khac lién quan dén ESG. Vi du, ESG va chi phi sir
dung vbn ciia doanh nghiép khi ¢6 cac bién diéu tiét, tir d6 co thé xem xét tac dong ESG dén chi phi sir dung
vbn ctia doanh nghiép trong cac bdi canh chinh sach méi trudng khac nhau, va d6 ciing 1a két qua nghién ciru
d3 téng hop khi méi truong c6 anh nguoc chiéu dén chi phi sir dung von ctia doanh nghiép nhung khéng ¢
y nghia thng ké. Tém lai, nghién ciru ndy dong gop vao 1y thuyét vé ESG hién tai bang cach cung cip mot
cudc diéu tra chuyén siu vé cac bién phap khac nhau duoc sir dung ESG va chi phi sitr dung von ctiia doanh
nghiép, kiém tra chit ché cac dic diém cta mau va so sanh cac phuong phap khac nhau duoc sir dung trong

c4c tai liéu trudc dy bang cach sir dung phuong phap tong quan hé théng va phan tich tong hop.
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Phu luc 1: Biéu do Forest plot anh hwéong ESG dén chi phi sit dung von ciia doanh nghiép

Std. Mean Diff. Weight

Study with 95% CI (%)
Zhang S.; Xu G.; Shu Y.; Zhu J. 2024 J -0.06 [ -0.08, -0.05] 3.90
Li W.; Hu H.; Hong Z. 2024 -0.02[-0.04, -0.01] 3.90
Mathath N.; Kumar V.; Balasubramanian G. 2024 -0.12[-0.19, -0.06] 3.62
He Y.; QiR So KK.F;LiY. 2024 — -0.17 [-0.29, -0.05] 3.06
Rong X.; Kim M.-l. 2024 [ | -0.04[-0.06, -0.01] 3.86
Moussa A.S.; Elmarzouky M. 2024 . B 0.09[ 0.03, 0.16] 3.61
Malik N.; Kashiramka S. 2024 . 3 0.11[ 0.06, 0.16] 3.72
Shi Y.; Zheng S.; Xiao P.; Zhen H.; Wu T. 2024 n -0.12[-0.16, -0.07] 3.78
LiY.; ZhaoY,; Ye C.; Li X.; Tao Y. 2024 [ ] -0.02[-0.04, -0.01] 3.91
Priem R.; Gabellone A. 2024 n -0.25[-0.29, -0.20] 3.78
Hatane S.E.; Soewarno N.; Isnalita 2024 —— -0.22[-0.39, -0.05] 247
Chouaibi Y.; Zouari G. 2024 [ ] -0.47[-0.50, -0.45] 3.86
Mio C.; Fasan M.; Scarpa F. 2023 -0.12[-0.24, -0.00] 3.07
Fandella P.; Sergi B.S.; Sironi E. 2023 -0.06 [ -0.09, -0.03] 3.85
ChenY.; Li T.; Zeng Q.; Zhu B. 2023 -0.04[-0.05, -0.02] 3.90
Apergis N.; Poufinas T.; Antonopoulos A. 2022 -0.13[-0.18, -0.08] 3.73
Gigante G.; Manglaviti D. 2022 0.04[-0.06, 0.14] 3.31
Yilmaz I. 2022 -0.12[-0.17, -0.07] 3.72
Ramirez A.G.; Monsalve J.; Gonzalez-Ruiz J.D.; Almonacid P.; Pefia A. 2022 -0.08[-0.16, -0.00] 3.49
Tang H. 2022 -0.05[-0.09, -0.01] 3.79
Lavin J.F.; Montecinos-Pearce A.A. 2022 -0.00[-0.09, 0.08] 3.44
Arora A.; Sharma D. 2022 -0.05[-0.10, 0.00] 3.74
Eliwa Y.; Aboud A.; Saleh A. 2021 -0.03[-0.05, -0.00] 3.87
Raimo N.; Caragnano A.; Zito M.; Vitolla F.; Mariani M. 2021 -0.04 [-0.06, -0.02] 3.89
Gjergji R.; Vena L.; Sciascia S.; Cortesi A. 2021 — 0.08[-0.13, 0.29] 2.07
Chouaibi Y.; Rossi M.; Zouari G. 2021 - -0.27[-0.34, -0.21] 3.63
Ellili N.O.D. 2020 —- -0.16[-0.27, -0.05] 3.13
Houge M.N.; Ahmed K.; Richardson G. 2020 r -0.06 [ -0.07, -0.04] 3.91
Overall -0.09[-0.13, -0.04]
Heterogeneity: 1° = 0.01, I* = 98.24%, H’ = 56.80
Test of 6 = 6;: Q(27) = 1109.24, p = 0.00
Testof 8 =0:z=-3.74, p=0.00

-'5 0 '5

Random-effects REML model
Nguén: Tinh todn va chay két qua tir Stata 17

~ Phuluc2: Biéu Qf‘) forest plot anh huéng ESG
dén chi phi sir dung von ciia doanh nghiép theo cac nuéc

(1: Nude phat trién; 0: Nudc dang phat trién)

Std. Mean Diff. Weight

Study with 95% CI (%)
0

Zhang S.; Xu G.; Shu'Y;; Zhu J. 2024 | | -0.06 [-0.08, -0.05] 3.90
Li W.; Hu H.; Hong Z. 2024 [ ] -0.02[-0.04, -0.01] 3.90
Malik N.; Kashiramka S. 2024 n 0.11[ 0.06, 0.16] 3.72
Shi Y.; Zheng S.; Xiao P.; Zhen H.; Wu T. 2024 n -0.12[-0.16, -0.07] 3.78
LiY.; ZhaoY.; Ye C.; Li X.; Tao Y. 2024 [ | -0.02[-0.04, -0.01] 3.91
Hatane S.E.; Soewarno N.; Isnalita 2024 —— -0.22[-0.39, -0.05] 247

Chen Y,; Li T.; Zeng Q.; Zhu B. 2023

Ramirez A.G.; Monsalve J.; G

-0.04[-0.05, -0.02] 3.90
-0.08[-0.16, -0.00] 3.49
-0.05[-0.09, -0.01] 3.79
-0.00[-0.09, 0.08] 3.44
-0.05[-0.10, 0.00] 3.74
-0.16 [-0.27, -0.05] 3.13
-0.05[-0.08, -0.01]

Ruiz

=}

Tang H. 2022

Lavin J.F.; Montecinos-Pearce A.A. 2022

Arora A.; Sharma D). 2022

Ellili N.O.D. 2020

Heterogeneity: 1° = 0.00, I’ = 94.48%, H’ = 18.12
Test of 6 = 6; Q(11) = 68.42, p = 0.00

0+.*I*l
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1

Mathath N.; Kumar V.; Balasubramanian G. 2024 e =B -0.12[-0.19, -0.06] 3.62
He Y,; Qi R,; So KKF; LiY. 2024 —— -0.17[-0.29, -0.05] 3.06
Rong X.; Kim M.-l. 2024 [ | -0.04[-0.06, -0.01] 3.86
Moussa A.S.; Elmarzouky M. 2024 . B 0.09[ 0.03, 0.16] 3.61
Priem R.; Gabellone A. 2024 L ] -0.25[-0.29, -0.20] 3.78
Chouaibi Y.; Zouari G. 2024 [ | -0.47[-0.50, -0.45] 3.86
Mio C.; Fasan M.; Scarpa F. 2023 —— -0.12[-0.24, -0.00] 3.07
Fandella P.; Sergi B.S.; Sironi E. 2023 [ ] -0.06 [ -0.09, -0.03] 3.85
Apergis N.; Poufinas T.; Antonopoulos A. 2022 : 3 -0.13[-0.18, -0.08] 3.73
Gigante G.; Manglaviti D. 2022 —— 0.04[-0.06, 0.14] 3.31
Yilmaz I. 2022 . 3 -0.12[-0.17, -0.07] 3.72
Eliwa Y.; Aboud A; Saleh A. 2021 [ | -0.03[-0.05, -0.00] 3.87
Raimo N.; Caragnano A.; Zito M.; Vitolla F.; Mariani M. 2021 || -0.04[-0.06, -0.02] 3.89
Gjergji R.; Vena L.; Sciascia S.; Cortesi A. 2021 —a— 0.08[-0.13, 0.29] 2.07
Chouaibi Y.; Rossi M.; Zouari G. 2021 . B -0.27[-0.34, -0.21] 3.63
Houge M.N.; Ahmed K.; Richardson G. 2020 [ | -0.06 [ -0.07, -0.04] 3.91
Heterogeneity: 7° = 0.02, I* = 98.28%, H’ = 58.03 <o -0.11[-0.18, -0.04]
Test of 6 = 6;: Q(15) = 915.87, p = 0.00
Overall 2 -0.09[-0.13, -0.04]
Heterogeneity: 7° = 0.01, I* = 98.24%, H’ = 56.80
Test of 6 = 6;: Q(27) = 1109.24, p = 0.00
Test of group differences: Qy(1) =2.40, p = 0.12

5 0 5

Random-effects REML model

Phu lyc 3: Biéu d6 Funnel plot va kiém dinh Egger énh huéng cia ESG
dén chi phi sir dung von ctia doanh nghiép
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Phu luc 4: Biéu (’16 Funnel plot va kiém dinh Egger anh huwéng cua ESG
dén chi phi sir dung von ciia doanh nghiép

(1: Nha xudt ban uy tin; 0: Nha xuat ban con lai)
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