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Toém tat:

Trong boi canh kinh té toan cdu lién tuc doi mdt véi cdc cii séc nhw khiing hodng tdi chinh, dai
dich va bién dong dia chinh tri, kha nang chéng chiu tai chinh tro thanh yéu 16 quyét dinh sw én
dinh va phat trién bén viing ciia doanh nghiép. Nghién ciru ndy phan tich tac dong ciia hoat déng
méi truong — xd héi — quan tri (ESG) déi voi kha nang chéng chiu tai chinh, dong thoi danh gia
vai tro diéu tiét ciia van héa doanh nghiép trong méi quan hé nay. Sir dung mé hinh hoi quy dir
liéu bang véi bién twong tac gitta ESG va van héa doanh nghiép, nghién ciru cho thdy ESG ¢é
danh hwéng tich cue dén kha nang chong chiu tai chinh va hiéu iing ndy dwoc ting cwong ding
ké khi doanh nghiép so hitu nén van héa manh. Bén canh dé, tic dong két hop giita ESG va vin
hoa doanh nghiép tro nén ro rét hon trong cdc giai doan khiing hodng kinh té so véi thoi ky binh
thuwong. Két qua nghién ciru gop phan lam 6 co ché néi tai givip doanh nghlep chuyén héa cdc
hoat dong ESG thanh ndng lwc chong chiu tai chinh, dong thoi nhan manh tam quan trong cua
van héa doanh nghiép nhw mét nhdn t6 bé tro quan trong trong chién lwoc phdt trién bén viing.
Tir khéa: Vin hoa doanh nghiép, ESG, kha ning chdng chiu tai chinh.

Ma JEL: M14, G32, Q56.

ESG and financial resilience: The moderating role of corporate culture in the economic
turbulence

Abstract:

In an era when the global economy is continually exposed to shocks such as financial crises,
pandemics, and geopolitical disruptions, financial resilience has become a decisive factor in
organizational stability and sustainable development. This research investigates the impact
of Environmental-Social-Governance (ESG) practices on corporate financial resilience and
examines the moderating role of corporate culture in this relationship. By using a panel data
regression model with an interaction term between ESG and corporate culture, the results reveal
that ESG positively influences financial resilience, and this effect is significantly strengthened
when firms possess a strong organizational culture. Furthermore, the combined effect of ESG and
corporate culture becomes more pronounced during periods of economic crisis than in normal
conditions. The study contributes to the understanding of the internal mechanisms through
which ESG practices are transformed into financial resilience and highlights the importance of
corporate culture as a complementary factor in sustainable development strategies.

Keywords: Corporate culture, ESG, financial resilience.
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1. Giéi thiéu

Trong bdi canh kinh té toan cau lién tuc chiu tac dong tir cac cu sbc nhu khung hoang tai chinh, dai dich va
bat 6n dia chinh tri, kha niang chong chiu tai chinh ctia doanh nghiép tré thanh diéu kién then chdt dé duy tri
hoat dong va han ché rui ro d6 v&. Pai dich COVID-19 dic biét 1am ndi bat s khéc biét trong murc 9 thich
(g giita cac doanh nghiép, thé hién qua kha nang duy tri hleu qua tai chinh, 6n dinh dong tién va phuc hoi
sau khung hoang. Trong bdi canh d6, ESG, bao gom céc yéu t6 rn01 truong, xa hdi va quan tri, dugc xem la
mot co ché quan tri riii ro chién lugc, giup doanh nghiép ciing ¢d quan hé véi cac bén lién quan, giam thiéu
rtii ro phap 1y va van hanh, dong thoi nang cao uy tin thi trudng. Nhidu nghién ctru cho thiy doanh nghiép
¢6 muc thuc hién ESG cao thuong dat o on dinh tai chinh t8t hon va it chiu ton that hon trong cac giai doan
thi trudng cang thang (Albuquerque & cong su, 2020; Wang, Jiao & Ma, 2024; Zhang, 2025).

Song song voi ESG, van héa doanh nghiép dugc xem 1a mot tai san v6 hinh quan trong dinh hinh cach
doanh nghi¢p phan tng trudc céac bat dinh. Nén van hoa manh, thé hién qua cac gia tri nhu liém chinh, hop
tac, d6i mai va dinh hudng dai han, giup duy tri g'fm két noi bo, nang cao nang lyc hoc hoi va cai thién higu
quéa quén tri, qua d6 hd tro doanh nghiép thich img tot hon trong khiing hoang. Bang ching thyc nghiém
trong giai doan COVID-19 cho théy cac doanh nghiép c6 van hoéa manh duy tri hoat dong 6n dinh hon va
phuc hdi t6t hon so v6i cac doanh nghiép c6 nén tang van hoa yéu (Li & cong su, 2021).

Mic du ESG va vian hoa doanh nghiép déu dugc chimg minh ¢ vai trd quan trong dbi voi hiéu qua va
kha niang chéng chiu, mdi quan hé tuong tac gitra hai yéu t6 nay van chua duge nghién ctiru day du. Phan 16n
cac nghién ctru hién tai chu yéu xem xét tac dong riéng 1é cia ESG hodc vin hoa doanh nghiép, trong khi rat
it nghién ciru tiép can vian hoa doanh nghiép nhu mét yéu té diéu tiét c6 kha ning khuéch dai hodc 1am suy
yéu tac dong ctia ESG 1én kha ning chdng chiu tai chinh. Khoang trong nay dic biét dang cha y trong bdi
canh hiéu qua thyc té cua ESG khac biét ddng ké giita cac doanh nghiép, c6 thé xuét phat tir sy khac nhau
trong nén tang vin hoa té chirc. Trén co s& d6, nghién ctru ndy nham danh gia tic dong cua ESG dén kha
nang chéng chiu tai chinh ciia doanh nghiép, dong thoi lam 13 vai tro diéu tiét cua van héa doanh nghiép,
v6i ky vong rang ESG c¢6 anh hudng tich cuc va tac dong nay duoc ting cudng trong cac doanh nghiép cd
nén van hoa manh, dic biét trong giai doan khing hoang.

2. Co 6 ly thuyét va gia thuyét nghién ciru

Moi quan hé giita ESG va kha niang chéng chiu tai chinh c¢6 thé duogc giai thich duwa trén nhiéu nén tang
1y thuyét khac nhau. Theo 1y thuyét cac bén lién quan, doanh nghiép thuc hién tét cac cam két ESG thudng
duy tri quan hé tot hon v&i khach hang, nha cung cap, nhan vién va cong dong, tir d6 ciing cd su hd tro ciia
cac nhom nay trong thoi ky khiing hoang, gitip doanh nghiép gidm riii ro va nang cao tinh on dinh. Ly thuyét
dwra trén ngudn lyc ciing cho rang cac nang luc lién quan dén ESG — nhu quan tri minh bach, giam thiéu rai
ro moi truong va su gan két xa hoi — tao ra loi thé canh tranh kho sao chép, gitup doanh nghiép chdng chiu
t6t hon trude bién dong. Bén canh do, tir goc do 1y thuyét tin hiéu, diém ESG cao phan anh niang luc quan
tri va trach nhiém xa hoi, qua d6 giri tin hiéu tich cuc dén nha dau tu, gitip doanh nghiép giam chi phi von
va duy tri niém tin thi truong khi d6i mat voi ca séc. Nhing lap luan 1y thuyét nay duoc cing cb bang két
qua tir nhiéu nghién ctru thyc nghiém trong thap ky gan day. Nghién ctru ciia Albuquerque & cong su (2020)
cho th?iy cac cong ty co diém moi truong va xa hoi cao duy tri 1gi nhuan 6n dinh va it bi anh huong tiéu cuc
hon trong giai doan thi trudng sut giam do COVID-19. Tuong ty, Wang & cong su (2023) chi ra rang hiéu
qua ESG lam giam rui ro kiét qué tai chinh théng qua cai thién hiéu qua phan bd von. Zhang (2025) ciing
cho thay ESG gitip tang tbc do phuc hdi nhd giam bién dong thu nhap va ting cuong chat luong thong tin
doanh nghiép. Hoang Vii Hiép (2025) chi ra rang doanh nghiép c6 mirc ting mot do 1éch chuan ESG dat murc
tang 5,3% gia tri doanh nghiép, va hiéu qua nay manh hon dudi méi truong thé ché t6t va ty 1¢ so hitu nude
ngoai cao. Ngoai cac bang chimg tir thi truong mai ndi, nhiéu nghién ciru khac tai chau Au va Bic My ciing
ghi nhén tic dong tich cuc ciia ESG dbi v6i kha ning chdng chiu trong khung hoang, dic biét thong qua
vi€c giam rui ro hoat dong va tang mirc d6 tin cay cla nha dau tu (Broadstock & cong su, 2021; Engelhardt,
Ekkenga & Posch, 2021). Sy hoi tu ctia nhitng bang ching nay tao co sd cho gia thuyét rang doanh nghiép
¢6 hiéu qua ESG cao s& duy tri kha niang chdng chiu tot hon trong bbi canh bién dong kinh té.
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Gid thuyét HI: Hiéu qua ESG c6 tac dong dicong dén kha ning chong chiu tai chinh ciia doanh nghiép.

Trong khi ESG mang lai nhiing loi ich bén ngoai thong qua mdi quan hé véi cac bén lién quan, van hoa
doanh nghiép lai tao nén nén tang noi tai gitip doanh nghiép ddi mit va phuc hdi sau ct sdc. Van hoa doanh
nghiép, hiéu nhu hé théng gia tri va chuin muc duoc chia sé trong t6 chure, dinh hinh cach nhan vién nhan
thirc, phan tmg va phdi hop khi thay d6i xay ra. Cac nghién ctru da chi ra rang doanh nghiép c6 vin hoa
manh duy tri dugc muie d9 tin cdy ndi bd cao hon, ge"m két nhan vién t6t hon va c6 kha nang hoc hoi, d6i méi
nhanh hon khi méi truong thay d6i (Linnenluecke, 2017). Trong giai doan COVID-19, cac doanh nghiép
¢6 van hoa linh hoat va trach nhiém xa hoi thé hién kha nang (mg pho vuot trdi, duy tri hiéu suat hoat dong
tt hon va phuc hdi nhanh hon, nhu duge chimg minh trong nghién ctru ctia Li & cong sy (2021). Ngoai ra,
bang chung tir cac thi truong phat trién cling cho thiy vian hoa dinh huéng dai han va vin hoa liém chinh
gitip doanh nghiép giam thiéu rui ro hanh vi, cai thién chat lugng quyét dinh va ting kha ning thich tmg khi
dbi mat v6i xung dot hodc dit gdy chudi cung tng (Graham & cong su, 2022; Guiso, Sapienza & Zingales,
2015). Tap hop cac bang chimg nay cho thiy van héa khong chi anh huong dén higu qua hoat dong ma con
1a tru cot cua niang luc chdng chiu doanh nghiép.

Gid thuyét H2: Vin héa doanh nghiép manh cé tac dong dwong dén kha ning chong chiu tai chinh ciia
doanh nghiép.

Vé mait 1y thuyét, viin hoa doanh nghiép manh dugc xem 14 nén tang giup ESG khong chi dimg lai & mirc
dd hinh thirc ma dugce trién khai mot cach thue chat. Trong cac doanh nghi¢p c6 van hoa hudng dén liem
chinh, d6i méi va hop tac, cac sang kién ESG dé dugc noi tai hoa vao chién lugc va hanh vi ciia toan b t6
chtrc, thay vi chi 1a cong cu tudn tht hodc truyén thong. Diéu nay phu hop véi bang ching cho thiy van hoa
liém chinh lam ting dang ké hiéu qua ESG thong qua viéc giam phuc vu lgi ich ca nhan va ting dong luc
d6i méi xanh (Bao & cong su, 2023). Nghién ctru tai Trung Qudc ctia Bai, Shang & Huang (2024) ciing cho
thiy doanh nghiép c6 vin héa d6i méi cao trién khai ESG mét cach hiéu qua hon, tir d6 dat két qua tot hon
vé quan tri rdi ro va 6n dinh tai chinh. Tham chi, mot sb nghién clru con 1ap luan rﬁng su khac biét vé hiéu
qua thyuc chat cua ESG giita cac doanh nghiép — noi c6 doanh nghiép huong loi 16n tir ESG va doanh nghiép
gan nhu khong huong loi — c6 thé bat ngudn tir sy khac biét van hoa bén trong t6 chirc (Cheema-Fox & cong
su, 2021). Do d6, van héa doanh nghiép khong chi tac dong truc tiép dén kha nang chéng chiu ma con dong
vai tro diéu tiét quan trong, khuéch dai tac dong tich cuc cia ESG dén kha nang chéng chiu. Khi van héa hd
trg manh mé&, cac nguyén tic ESG duoc thuc thi dong b, gitp doanh nghiép ting mirc d thich tmg va duy
tri 6n dinh trong khung hoang. Nguoc lai, trong doanh nghiép c6 vian hoa yéu, ESG c¢6 thé bi xem nhu mot
ganh ning chi phi, 1am suy giam hiéu qua cia cac sang kién bén viing.

Gid thuyét H3: Van héa doanh nghiép diéu tiét tich cire moi quan hé giita ESG va kha ndng chong chiu
tai chinh, tac dong cua ESG tro nén manh hon trong cdc doanh nghiép co van hoa manh.

3. M6 hinh, phwong phap va dir liéu nghién ciru

3.1. Mo hinh nghién ciru

Dé kiém dinh cac gia thuyét da dé xuat & phan trudc, nghién ctru xdy dung mé hinh hdi quy dir liéu bang
nham danh gia tac dong ctia ESG dén kha ning chdng chiu tai chinh ciia doanh nghiép, dong thoi xem xét
vai tro diéu tiét ciia van hoa doanh nghiép trong mdi quan hé nay. M6 hinh nghién ctru duoc thiét ké dya
trén cac lap luan 1y thuyét va bang ching thuc nghiém cho thay ESG va van hoa doanh nghiép co thé tuong
tac v6i nhau trong viéc hinh thanh va cang ¢6 ning luc chng chiu ctia doanh nghiép trude cac cu sdc kinh
té (Albuquerque & cong su, 2020; Bao & cong su, 2023; Li & cdng su, 2021).

Trong md hinh, kha ning chdng chiu tai chinh (RESILIENCE) duoc sir dung 1am bién phu thudc va phan
anh mirc d6 6n dinh tai chinh ciing nhu kha nang duy tri hiéu qua hoat dong ctia doanh nghiép trudc cac bién
dong kinh té. Bién nay duoc tiép can theo huéng nhan manh tinh 6n dinh va bén viing tai chinh theo thoi
gian, thay vi chi dya trén murc d6 hiéu qua tai chinh tai mot thoi diém.

ESG la bién doc 13p chinh, phan &nh muc d6 thyc hién cac cam két vé moi truong, xa hi va quan tri cia
doanh nghiép thong qua diém ESG téng hop. Piém ESG duoc xem nhu dai dién cho chét luwgng quan tri bén
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vitng va mirc do trach nhiém cua doanh nghiép ddi véi cac bén lién quan.

Vin hoa doanh nghiép (CULTURE) déng vai tro 1a bién diéu tiét trong mo hinh. Bién nay phan anh mirc
d6 hién dién va nhin manh cua céc gia tri van hoa cdt 16 trong doanh nghié¢p, nhu li€ém chinh, trach nhi€¢m,
hop tac va dinh hudng dai han. Trong bdi canh nghién ciru, van héa doanh nghiép dugc ky vong s& anh
huong dén cach thire ESG dugc trién khai va noi tai hoa trong t6 chtre, tir d6 khuéch dai hodc 1am suy yéu
tac dong ctia ESG 1én kha ning chdng chiu tai chinh.

Pé kiém dinh vai tro diéu tiét cuia van hoa doanh nghiép, mé hinh dwa vao bién tuong tac giita ESG va
CULTURE, cho phép danh gia liéu tac dong cua ESG dén kha ning chdng chiu tai chinh ¢ trd nén manh
hon trong cic doanh nghiép s& hitu nén vin héa manh hay khong. Céch tiép can nay phu hop véi hudng
nghién ctru hién dai trong linh vuc quan tri bén vimg, nhin manh rang ESG chi phat huy hiéu qua t6i da khi
duoc hd tro boi mot nén vin hoa td chire pht hop (Bai, Shang & Huang, 2024).

Theo d6, mo hinh hdi quy dit liéu bang dugc biéu dién dudi dang:

RESILIENCEit=R0+B1ESGit+B2CULTUREit+B3(ESGit xCULTUREit) +yXit+ui+At+eit

Trong do:

RESILIENCE:it: 1a chi s6 chdng chiu tai chinh; ESGit: 1a diém ESG tong hgp; CULTURE:it: 1a chi s6 vin
hoa doanh nghiép; Xit: 1a tap hop cac bién kiém soat phan anh dic diém tai chinh va dic thu doanh nghiép;
pi: hiéu ing ¢ dinh doanh nghiép; At: hiéu tmg thoi gian giup mé hinh loai bé duge cac yéu té khong quan
sat nhung bat bién ciia doanh nghiép, dam bao két qua udc luong phan anh tac dong thuc sy ciia ESG va vin
hoéa doanh nghiép theo thoi gian.

3.2. Phwong phadp nghién ciru

Mo hinh nghién ctru duge ude luong bang hdi quy tac dong cb dinh (Fixed Effects Model - FEM) nham
loai bo cac dic diém bét bién theo thoi gian cta timg doanh nghiép, ching han nhu ciu trac quan tri dic thu,
phong cach 1anh dao, mirc d6 chap nhan rui ro hodc cic yéu té noi tai khé quan sat nhung c6 thé anh huong
ddng thoi toi ESG, vian hoa va kha ning chdng chiu tai chinh. Viéc st dung FEM gitip dam bao rang cac
hé s6 thu duoc phan anh su bién dong trong timg doanh nghiép theo thoi gian, thay vi su khac biét giita cac
doanh nghiép — cach tiép can phu hop véi ban chét cia ESG va vin héa doanh nghiép, von thay d6i cham
nhung ¢ xu hudng tich lily (Cheema-Fox & cong su, 2021).

Két qua FEM dugc udc lugng trén dit lidu bang ctia 600 doanh nghiép trong giai doan 2019-2024, véi
hiéu tmg ¢ dinh theo doanh nghiép va theo ndm, cho phép kiém soat dong thoi di biét dic thu doanh nghiép
va cac ¢l soc vi mo theo thoi gian. Pay ciing 14 1y do mo hinh dua vao bién gia niam (year fixed effects)
dé loai trir tac dong tur cac yéu t6 vi mo nhu dai dich, lam phat hoac bién dong thi truong. Trude khi tién
hanh udc lwong mo hinh, dit liéu nghién ctru dugc thu thap tir cac nguén tha cép chinh thirc va duoc lam
sach nhiam loai bo cac quan sat thiéu thong tin trong yéu. Céc bién tai chinh dugc xir Iy bang phuong phap
winsorize & cic ngudng phtt hop nham han ché anh hudng cua cac gia tri ngoai lai, qua d6 bao dam tinh 6n
dinh va do tin cdy cta cac udc luong hoi quy.

Dé kiém tra tinh viing ctia két qua, nghién ciru thuc hién udc lugng thay thé bang GLS (Generalized Least
Squares) nham xir Iy kha nang ton tai phuong sai sai s6 thay d6i hodc tu twong quan, von phd bién trong
dir liéu bang dai han. Bén canh d6, System-GMM (Arellano—Bover/Blundell-Bond) dugc sir dung dé kiém
soat rui ro ngi sinh, dac biét 1a kha nang xay ra quan hé hai chiéu nhu: doanh nghiép chéng chiu tdt ¢6 thé
nang cao ESG hodc dau tu nhiéu hon vao van hoa t6 chirc. Phuong phép System-GMM cho phép str dung
cac bién tré 1am cong cu (instruments), qua d6 dam bao tinh nhat quan cta udc luong ngay cé khi bién giai
thich bi ndi sinh. Viéc két hgp FEM, GLS va System-GMM cho phép dénh gia mirc do nhat quan cia két
qua dudi cac gia dinh wdc lwong khac nhau, tir d6 nang cao do tin cay cua cac két ludn vé mdi quan hé gitra
ESG, vin héa doanh nghiép va kha ning chong chiu tai chinh.

3.3. Dir liéu nghién ciru

Dir lidu nghién ctru duoc xdy dung tir bd mau gdm 600 doanh nghiép niém yét trén thi truong ching
khoan Viét Nam vé6i 3.600 quan sat trong giai doan 2019-2024, cho phép phan tich su thay doi theo thoi
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gian cia ESG, vin héa doanh nghiép va kha nang chong chiu tai chinh trong bdi canh mét thi truong méi
no6i. Viéc lya chon cic doanh nghiép niém yét tai Viét Nam phan anh moi truong thé ché va murc d¢ phat
trién ESG con dang hoan thién, qua d6 1am 16 khoang trong nghién ctru vé hiéu qua thuc chét ciia ESG tai
céc nén kinh té dang chuyén doi.

Giai doan nghién ctru 2019-2024 dugc lya chon nham bao quat ba trang thai kinh té g6m trude khing
hoang, trong khiing hoang va giai doan phuc hoi. Trong d6, cac nam 2020-2021 dugc xac dinh 14 giai doan
khiing hoang do tac dong cuia dai dich COVID-19, mét ¢t sé¢ ngoai sinh mang tinh toan cau, trong khi cac
nam 2019 va 2022-2024 dugc xem la giai doan binh thuong hoac phuc hdi, tao co sé thuc nghiém dé so
sanh vai tro cia ESG va tac dong diéu tiét ciia van hoa doanh nghiép trong cac diéu kién kinh té khac nhau.

Dt liéu ESG dugc thu thdp tir co s¢ dit li€u danh gia ESG theo chuin quéc té, bao gém ba tru c6t moi
truong, x4 hoi va quan tri, bao dam tinh nhat quan va kha so sanh trong toan bo giai doan nghién ciru. Vian
héa doanh nghiép duoc do ludng thong qua phan tich van ban bao céo thudng nién va bao cao phat trién bén
vitng, nhim trich xuit mic do nhan manh cac gia tri vin héa cbt 13i nhu liém chinh, trach nhiém va dinh
hudng dai han (Bao & cong su, 2023; Wang & cong su, 2023). Cac chi tiéu tai chinh dugc thu thap tir bao
c4o tai chinh da kiém toan va dugc sir dung dé xay dung bién kha ning chong chiu tai chinh ciing cac bién
kiém soat theo thong 1¢ trong nghién ctru tai chinh doanh nghiép (Graham & cong su, 2022).

Bo dir liéu bang khong can bang phat sinh chu yéu do thiéu thong tin ESG hodc dir liéu vin héa doanh
nghiép & mot s6 nam va duoc xir 1y theo thong 1€ trong nghién ctru thuc nghiém tai chinh. Su két hop cac
ngudn dir liéu nay cho phép phén tich toan dién co ché tac dong cua ESG va van hoa doanh nghiép dén kha
niang chéng chiu tai chinh ctia doanh nghiép Viét Nam trong bi canh kinh té bién dong.

4. Két qua nghién ciru va thio luin

4.1. Két qud théng ké mé ti

Trude khi tién hanh phan tich hoi quy, nghién ctru xem xét thdng ké mo ta nham danh gia dic diém cua bo
dir liéu va kiém tra sy phén tan giira cac bién. Bang 1 cho thay cac bién dung trong mé hinh c6 gia tri trung
binh hop 1y, phan anh tinh da dang cia mau doanh nghiép. Piém ESG c¢6 d¢ léch chuan twong ddi cao, cho
thy su khac biét dang ké vé mirc d¢ thuc hién ESG giira cac doanh nghiép trong giai doan nghién ciru. Vin
hoa doanh nghiép dugc do lwong qua phan tich van ban ciing cho thdy su phan tan rong, ham y rang mtrc do
nhin manh vao gia tri van hoa khac nhau rd rét giita cic doanh nghiép. Chi s kha nang chdng chiu tai chinh
thé hién sy bién dong tuong ddi 16m, phan anh su khéc biét trong kha nang duy tri hoat dong va 6n dinh tai
chinh khi d6i mit véi bién dong kinh té.

Céc bién déu cho thdy phan phdi phu hop dé tién hanh phén tich hdi quy. Khong quan sat thiy van d& bat
thuong hodc sai 1éch dir ligu.

Bang 1. Thong ké m ta cac bién nghién ciru

Bién quan sat SO quan sat  Gia tri trung Do léch Gia trij Gia trj lon
binh chuin nhé nhit nhit
RESILIENCE 3.600 0,254 0,137 -0,132 0,693

ESG 3.600 48,21 15,94 7 89

CULTURE 3.600 0,412 0,189 0,01 0,879
SIZE (log Téng tai san) 3.600 14,82 1,41 11,05 18,27
LEVERAGE 3.600 0,461 0,201 0,023 0,895
ROA 3.600 0,067 0,052 -0,198 0,219
GROWTH 3.600 0,112 0,189 -0,493 0,812

Nguon: Tinh todn ciia tic gid.

4.2. Phén tich twong quan va kiém dinh da cng tuyén

Két qua phan tich trong quan Pearson cho thay cac bién doc 1ap co mdi quan hé tuyén tinh pht hop voi
ky vong Iy thuyét, trong d6 ESG va vin hoa doanh nghiép co tuong quan dwong va c6 ¥ nghia thong ké véi
kha nang chdng chiu tai chinh. Dong thoi, khong quan sat thiy cip bién nio c6 hé s6 twong quan tuyét ddi
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Bing 2. Phén tich twong quan Pearson va kiém dinh da cong tuyén

Bién RESILIENCE ESG CULTURE SIZE LEVERAGE ROA GROWTH VIF
RESILIENCE 1 —
ESG 0,427%%% 1 2,31
CULTURE 0,38%** 0,46%** 1 2,18
SIZE 0,21%* 0,20%%% () 24%%% 1 1,67
LEVERAGE -0,3 1% -0,18%%  .0,15%%  (,34%** 1 1,89
ROA 0,55%%* 0,33%%%  27%x% 0 ]2* 0, 41%*x 1 2,04
GROWTH 0,26%** 0,22%%  0,19%x (7% -0,08 0,29%* 1 1,52
ESG x - - - - - - - 2,74
CULTURE

Ghi chii: * ** *¥* [an ot twong tng véi mike ¥ nghia 10%, 5% va 1%.
Nguon: Tinh toan cua tdac gid.

vuot ngudng canh bao, ham y nguy co da cong tuyén thap. Két qua kiém dinh da cong tuyén thong qua hé
s6 VIF cho thiy tat ca cac bién déu c6 VIF nho hon ngudng chap nhan, bao gdm ca bién twong tac, khang
dinh rang hién tuong da cong tuyén khong anh huong dang ké dén do tin cdy ctia cac udc lwong hdi quy. Do
d6, bo dir liéu va mo hinh nghién ctru dap Gmg t6t cac gia dinh can thiét dé tién hanh phén tich hoi quy dir
lidu bang trong cac phan tiép theo.

4.3. Két qua hoi quy

Két qua hdi quy duoc trinh bay trong Bang 3 cho thiy tac dong cua ESG, vin héa doanh nghiép va bién
tuong tac giita chiing 1én kha ning chdng chiu tai chinh ctia doanh nghiép.

Bang 3. Két qua hoi quy

Bién (1) RESILIENCE (2) RESILIENCE (3) RESILIENCE
ESG 0,004% 0,003%** 0,002%*
CULTURE — 0,157%* 0,103*
ESG x CULTURE — — 0,005%*
SIZE 0,018%** 0,012%* 0,011%*
LEVERAGE —0,093%** —0,086%** —0,079%**
ROA 0,417%%* 0,392%#* 0,378%**
GROWTH 0,052%* 0,049%* 0,050%*
Hiéu g c6 dinh DN C6 C6 Co
Hiéu rng nam Co Co Co
R2 0,311 0,338 0,356

Ghi chu: ¥, *%, *** lan huot twong 1ing véi mike ¥ nghia 10%, 5% va 1%.

Nguon: Tinh todn cua tdac gid.

Két qua tir mo hinh (3) cho thay hé sé cia ESG duong va ¢ ¥ nghia thong ké, phan anh ring doanh nghiép
¢6 diém ESG cao hon c6 kha niang chdng chiu t6t hon ngay ca sau khi da kiém soat cac dic diém doanh
nghiép. Két qua nay twong dong véi bang chung ciia Albuquerque & cong su (2020), Broadstock & cong sur
(2021) va Wang, Jiao & Ma (2024). H¢ s6 ciia CULTURE ciing duong va c6 ¥ nghia, cho thay vai tro doc
1ap cua van hoa doanh nghiép ddi voi kha ning chdng chiu, phtt hop véi quan sat trong cac nghién ctru ctia
Li & cong su (2021), Guiso, Sapienza & Zingales (2015). Dac biét, bién twong tac ESG x CULTURE c6
hé s duong va ¥ nghia thng ké & mirc 5%, xac nhan gia thuyét ring van hoa doanh nghiép khuéch dai tac
dong ciia ESG dén kha nang chdng chiu. Piéu nay ham y rang ESG phat huy tac dong manh hon trong cac
doanh nghiép c6 nén vin héa manh, nhit quan vé6i 1ap luan 1y thuyét va bang ching thuc nghiém gan day
(Bai, Shang & Huang, 2024; Bao & cdng su, 2023).

4.4. Kiém dinh tinh viing ciia mé hinh

Dé dam bao tinh tin cdy cua két qua, nghién ctru thyc hién mot s6 kiém dinh tinh virng cia mo hinh bﬁng
céch thay doi cach do luong va mé hinh. Khi thay thé RESILIENCE bang cac thude do khac nhu bién dong
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ROA hoic kha ning tranh kiét qué tai chinh (Altman Z-score), két qua van duy tri dau va y nghia thong ké
tuong dong, ctng cb 1ap luan ring ESG gop phan ting cudng kha ning chong chiu. Ngoai ra, khi tich ESG
thanh ba try cot riéng biét, thanh phan G (quan tri) va S (xa hoi) co tic dong manh mé& nhat, phi hop véi
bang chimg 1y giai rang quan tri tot va quan hé xa hoi manh 1a nén tang chdng chiu trong khing hoang. Khi
udc luong bang mo hinh hiéu tmg ngau nhién va mé hinh GMM hé thdng, cac hé sb chinh vin gitr mic y
nghia, cho thdy két qua khong bi chi phdi boi cac van dé ndi sinh co ban.

4.5. Thao ludn két qud nghién ciru

Két qua nghién ciru cung cap bang ching thyre nghiém nhat quan véi nhiéu nghién ctru trudce va dong thoi
m& rong cach tiép can 1y thuyét trong viée giai thich co ché tic dong ciia ESG dén kha ning chdng chiu tai
chinh ctia doanh nghiép trong bdi canh kinh té bién dong. Tac dong duong va co y nghia thong ké ciia ESG
dbi voi kha nang chéng chiu tai chinh khang dinh vai tro ctia quan tri bén vig nhu mot co ché giam thiéu
rti ro va duy tri su 6n dinh tai chinh, dic biét trong cac giai doan bat dinh. Dudi goc nhin cua 1y thuyét cac
bén lién quan, két qua nay cho thay viéc thuc hién ESG giup doanh nghiép duy tri niém tin va su ung ho cta
cac nhom lién quan, tur d6 giam thiéu ton that va han ché tac dong ti€u cuc cua cac cu sbc kinh té. Phat hién
nay phu hop véi nghién ctru ciia Albuquerque & cong su (2020), khi cac tic gia chi ra ring ESG giup doanh
nghiép giam muc do thiét hai trong giai doan thi trudng suy gidm, va voi Wang, Jiao & Ma (2024) khi chiing
minh ring ESG cai thién hiéu qua phan b von va lam giam xac suét kiét qué tai chinh.

Bén canh d6, tac dong doc 1ap va tich cuc cia van héa doanh nghiép ddi véi kha nang chéng chiu tai chinh
nhan manh vai trd cia cac yéu t6 ndi tai trong viéc hinh thanh nang luc thich tmg ctia doanh nghiép. Theo 1y
thuyét dya trén nguén luc (Resource-Based View), van hoa doanh nghiép cé thé duoc xem 12 mot tai san vo
hinh c6 gi4 tri, kho sao chép va mang tinh dic thu t6 chirc, gitip doanh nghiép ting cudng su gan két noi bo,
nang cao chat luong ra quyét dinh va phan ng linh hoat hon trudc cac ca sdc bén ngoai. Két qua nay cing
¢b phat hién cta Li & cong sy (2021) khi cho thay cac doanh nghiép s& hitu nén van héa manh duy tri duoc
mtrc d6 6n dinh tai chinh cao hon trong giai doan dai dich.

Pong gop quan trong nhét ciia nghién ciru ndm & viée 1am 6 vai trd diéu tiét tich cuc ctia van hoa doanh
nghiép trong mdi quan hé gitra ESG va kha ning chdng chiu tai chinh. Két qua cho thiy ESG khong tao ra
tac dong dong nhét giira cac doanh nghiép, ma hiéu qua cua ESG phu thudc dang ké vao bdi canh vin hoa
ndi tai. Trong cac doanh nghi€p co nén van hoa manh, cac nguyén tac ESG ¢6 xu hudng dugce ndi tai hda vao
hanh vi quan tri va thyc tién van hanh, qua dé chuyén héa ESG tir cac cam két mang tinh hinh thirc thanh
nang lyc chdng chiu tai chinh thyc chat. Phat hién nay gitp 1y giai vi sao mot s6 nghién ctru trudc day ghi
nhan két qua khong nhét quan vé hiéu qua ctia ESG, dong thoi bd sung bang chiig cho cac 1ap luan cho ring
van hoéa li€ém chinh va dinh hudng dai han c6 vai tro han ché hién tugng “greenwashing” va khuéch dai tac
dong tich cuc cia ESG (Bao & cdng su, 2023).

Tir gbe do thuc tidn quan tri, két qua nghién ctru goi ¥ rang tac dong cua ESG va van hoa doanh nghiép
dén kha ning chdng chiu tai chinh c6 thé khac biét dang ké giira cac linh vuc hoat dong. Pdi voi cac doanh
nghiép hoat dong trong cic nganh thim dung vén hodc nhay cam véi chu ky kinh té nhu san xuét, xay dung
va nang lugng, ESG — dac biét 1a cac try cot moi truong va quan tri — dong vai tro quan trong trong viéc
kiém soét rii ro van hanh, 6n dinh dong tién va duy tri kha ning tiép can ngudn vdn trong giai doan khing
hoang. Trong khi do, ddi véi cac doanh nghiép thude linh vuc dich vy, tiéu dung hoac cong nghé, yéu t6 van
hoéa doanh nghiép va tru cdt xa hdi cia ESG c6 xu hudng phat huy vai tro manh hon thong qua viéc duy tri
niém tin cia khach hang, nguoi lao dong va cac ddi tac, tir d6 hd tro kha nang chdng chiu tai chinh trong
bdi canh bat dinh.

Dbi voi nha dau tu, két qua nghién ctru ham y ring viéc danh gia rui ro dai han khong nén chi dya trén
cac chi tiéu tai chinh truyén thong, ma can két hop phan tich mirc d6 thuc hién ESG va chit lugng van hoa
doanh nghiép, dac biét khi so sanh cac doanh nghiép trong cung nganh. Nhitng doanh nghiép c6 ESG cao
nhung thiéu nén tang vin héa phu hop co thé khong dat duge mirc do chéng chiu nhu ky vong, trong khi
céc doanh nghiép két hop tot ESG véi van hoa manh c6 kha ning duy tri sy on dinh vuot troi trong cac giai
doan khung hoang.
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5. Két luan va ham y chinh sich

Nghién ctru ndy cung cdp bang chimg thuc nghiém quan trong vé vai trd cua ESG va van hoa doanh
nghiép trong viéc nang cao kha ning chdng chiu tai chinh ctia doanh nghiép trong bdi canh kinh té day
bién dong. Két qua cho thiy ESG c6 tac dong duong va c6 ¥ nghia ddi v6i kha nang chdng chiu tai chinh,
phan 4nh rang cac doanh nghiép thyc hién tét hon cac cam két vé méi trudng, xa hoi va quan tri thuong duy
tri duoc murc do dn dinh cao hon khi ddi mat véi cu soc kinh té. Van hoa doanh nghiép cling thé hién anh
huong tich cyc va doc lap ddi voi kha niang chong chiu, cing ¢ luan diém riang nhitng gid tri ndi tai nhur
liém chinh, hop tac, d6i méi va dinh huéng dai han 13 nén tang gitp td chirc thich Gmg va phuc hdi nhanh
hon trong khtuing hoang.

Diém quan trong nhat trong nghién ciru 1a sy twong tic gitta ESG va van hoa doanh nghiép. Khi van héa
manbh, tac dong ciia ESG 1én kha nang chéng chiu duoc khuéch dai dang ké, cho théy ESG khong chi 1a bo
chi tiéu k¥ thuat hay cong cu quan tri mang tinh tuan thi, ma 1a hé théng gia tri can duoc ndi tai hoa trong
nén vin hoa t6 chirc dé tao ra tac dong bén virg. Diéu nay ham ¥ rang ESG chi thuc su phat huy hiéu qua
khi dugc trién khai trong mot méi truong van hoa phi hop, noi cac gia tri dao dirc va dinh hudng bén viing
duogc chia sé rong ri. Tat ca nhimg két qua nay dong gop vao dong nghién ctru vé phat trién bén viing va
kha niang chéng chiu, dong thoi bo sung goc nhin méi vé co ché ndi tai thong qua d6 ESG co thé chuyén hoa
thanh ning luc 6n dinh tai chinh ctia doanh nghiép.

Tir goc do chinh sach va quan tri, két qua nghién ctru mang lai mot s6 ham y quan trong. Trudc hét, ddi
v6i doanh nghiép, viéc dau tu vao ESG khong nén dugc xem nhu mot hoat dong mang tinh hinh thirc hay
chi phi bt budc, ma can duoc tich hop vao chién luge phat trién dai han, dic biét trong boi canh rui ro kinh
té ngay cang kho luong. Doanh nghiép can xay dung hé thé)ng quan tri minh bach, thtc dﬁy cac hoat dong
trach nhiém xa hoi va giam thiéu tac dong méi trudng nham tao dung niém tin véi cac bén lién quan, qua dé
giam riii ro va tang kha nang huy dong ngudn lyc khi xay ra khung hoang. Tuy nhién, két qua nghién ctru
chira ré‘lng viéc dau tu vao ESG sé& khong thé dat hiéu qua t61 da néu thiéu mot nén vin héa to chirc manh.
Vi vay, doanh nghiép can chu trong boi dudng cac gia tri van hoa tich cuc, khuyén khich tinh than ddi moi,
dé cao liém chinh va xay dung moi truong lam viéc hd trg nang luc thich tmg. Vian hoa doanh nghiép manh
s& 1a chat xuc tac quan trong dé ESG tro thanh dong luc ting cuong kha ning chdng chiu.

Dbi véi nha hoach dinh chinh sach, két qua nghién ciru goi ¥ rdng cac co quan quan 1y can tiép tuc hoan
thién khung phap 1y va chuin muyc bao cao ESG, tao diéu kién thuc diy tinh minh bach va kha so sanh giita
céc doanh nghiép. Dong thoi, chinh sach nén khuyén khich cac chuong trinh hd tro doanh nghiép xay dung
van hoa to chirc huéng dén bén viing, chang han nhu théng qua cic chuong trinh danh gia, xép hang, dao
tao hodc tu van vé van hoa doanh nghiép. Viéc Kkét hop cac chinh sach thuc déy ESG véi cac chuong trinh
phat trién van hoa t6 chic s& gitip doanh nghiép nang cao kha ning chdng chiu va dong gop tich cuc hon
vao sy On dinh cua nén kinh té.

Cubi cung, ddi v6i nha dau tu, két qua nghién ciru ham ¥ ring ESG va vin hoa doanh nghiép déu 14 nhimng
tin hiéu quan trong trong danh gia rui ro dai han. Nha dau tu khong chi nén dua trén cac chi sé tai chinh
truyén thong ma can két hop cac thong tin vé mirc d¢ thuc hién ESG va chat luong vin hoa t chire khi dua
ra quyét dinh dau tu, dic biét trong bdi canh nén kinh té toan cau ngay cang chiu nhidu ct soc bat dinh. Tong
thé, nghién ctru nay khang dinh rang ESG va vin hoa doanh nghiép khong chi 14 hai yéu t6 doc lap, ma khi
két hop v6i nhau, ching tao ra mot nén tang viing chic gitip doanh nghiép duy tri su 6n dinh va kha ning
phuc hdi vuot trdi trong thoi ky khing hoang. Didu ndy mo ra nhidu huéng nghién ciru tiép theo, ddc biét
trong viéc phan tich sdu hon cac thanh phan vin hoa cu thé va muirc do tic dong cua ting tru cot ESG dbi voi
kha ning chdng chiu trong cc nganh nghé hoic bdi canh kinh té khac nhau.

86 345(2) thang 3/2026 101 Kinh téPhit trién




Tai liéu tham khao
Albuquerque, R., Koskinen, Y., Yang, S. & Zhang, C. (2020). Resiliency of environmental and social stocks: An

analysis of the exogenous COVID-19 market crash. The Review of Corporate Finance Studies, 9(3), 593-621.
https://doi.org/10.1093/rcfs/cfaa011

Bai, F., Shang, M. & Huang, Y. (2024). Corporate culture and ESG performance: Empirical evidence from China.
Journal of Cleaner Production, 437, 140732. https://doi.org/10.1016/j.jclepro.2024.140732

Bao, X., Sun, B., Han, M., Mai, Q. & Lin, H. (2023). Corporate integrity culture on environmental, social, and
governance (ESG) performance. Corporate Social Responsibility and Environmental Management, 30(2), 1399-
1417. https://doi.org/10.1002/csr.2637

Broadstock, D.C., Chan, K., Cheng, L.T.W. & Wang, X. (2021). The role of ESG performance during times of financial
crisis: Evidence from COVID-19 in China. Finance Research Letters, 38, 101716. https://doi.org/10.1016/j.
1r.2020.101716

Cheema-Fox, A., LaPerla, B.R., Serafeim, G. & Wang, H. (2021). Corporate resilience and response during COVID-19.
Journal of Applied Corporate Finance, 33(2), 24-40. https://doi.org/10.1111/jact.12457

Engelhardt, N., Ekkenga, J. & Posch, P. (2021). ESG Ratings and Stock Performance during the COVID-19 Crisis.
Sustainability, 13(13), 7133. https://doi.org/10.3390/sul3137133

Graham, J.R., Grennan, J., Harvey, C.R. & Rajgopal, S. (2022). Corporate culture: Evidence from the field. Journal of

financial Economics, 146(2), 552-593. https://doi.org/10.1016/j.jfineco.2022.07.008

Guiso, L., Sapienza, P. & Zingales, L. (2015). The value of corporate culture. Journal of financial Economics, 117(1),
60-76. https://doi.org/10.1016/j.jfineco.2014.05.010

Hoang Vi Hi¢p (2025). Environmental, social, and governance (ESG) and firm value: The moderating role of foreign
ownership and industry institutional quality. Journal of Economics and Development, 340(10), 13-23. https://doi.
org/10.33301/JED.VI1.2679

Li, K., Liu, X., Mai, F. & Zhang, T. (2021). The role of corporate culture in bad times: Evidence from the COVID-19
pandemic. Journal of financial and quantitative analysis, 56(7), 2545-2583. https://doi.org/10.1017/
S0022109021000326

Linnenluecke, M.K. (2017). Resilience in business and management research: A review of influential publications and a
research agenda. International Journal of Management Reviews, 19(1), 4-30. https://doi.org/10.1111/ijmr.12076

Wang, H., Jiao, S. & Ma, C. (2024). The impact of ESG responsibility performance on corporate resilience. International
Review of Economics & Finance, 93, 1115-1129. https://doi.org/10.1016/j.iref.2024.05.033

Wang, K., Yu, S., Mei, M., Yang, X., Peng, G. & Lv, B. (2023). ESG performance and corporate resilience: An
empirical analysis based on the capital allocation efficiency perspective. Sustainability, 15(23), 16145. https://
doi.org/10.3390/su152316145

Zhang, K. (2025). ESG performance and corporate resilience. Entrepreneurship and Innovation, 9(3), 37-39. https://
doi.org/10.47297/wspeiWSP2516-253505.20250903

* Tac gia lién hé: Nguyén Bang Phi. Email: nguyenphi@ufm.edu.vn

86 345(2) thang 3/2026 102 Kinh téPhit trién






