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INTRODUCTION

1. Motivation for the Research

Corporate social responsibility (CSR) is playing an increasingly
important role in modern business operations, focusing not only on
profit but also on responsibility towards stakeholders, the
environment, and society (Hopkins, 2012). Implementing CSR helps
businesses enhance their reputation, brand value, increase customer
loyalty, and improve operational efficiency through cost savings,
increased labor productivity, and innovation (Moon & Parc, 2019;
Oberseder et al., 2011). In Vietnam, along with the trend of sustainable
development and government policies such as Decision 681/QD-
TTg/2019 and Decision 882/QD-TTg/2022, CSR is gradually

becoming an essential trend in business operations.

However, implementing CSR also generates many costs, such as
environmental investment costs, employee welfare costs, and social
activities. Therefore, managing and adjusting costs becomes a crucial
issue in business operations. Accordingly, cost behavior is expressed
in two main forms: cost stickiness and anti-cost stickiness. Cost
stickiness occurs when costs decrease less than the corresponding
increase in business activity (Anderson et al., 2003), while anti-cost
stickiness occurs when costs decrease more sharply than the
corresponding increase in business activity (Weiss, 2010). In the

context of CSR often being associated with high costs (Habib &



Hasan, 2019), the question arises whether managers can adjust
resources related to CSR to impact the cost stickiness of the business.
This is an important issue because asymmetrical costing behavior can
affect earnings forecasting, earnings management, and other

management decisions.

Although several studies worldwide have examined the
relationship between CSR and cost stickiness, the research results
remain limited and inconsistent. In Vietnam, research on cost stability
is still relatively new, especially research on the impact of CSR on cost
stickiness, which has only been mentioned in the study by Hong &
Trang (2025).

Furthermore, ownership structure is considered a crucial
mechanism in corporate governance and has the potential to influence
the cost behavior of businesses. Previous studies have suggested that
agency costs and the tendency to build "management empires" can
increase cost stability (Chen et al., 2012). The separation between
ownership and management in modern businesses also gives rise to
delegation issues, thereby affecting managers' resource allocation
decisions and cost behavior. Through a review of research, the author
found that ownership structure can play both a direct impact on cost
stickiness and a moderating role in the relationship between CSR and

cost stickiness. However, in Vietnam, no research has yet examined



both of these roles of ownership structure simultaneously. Therefore,
studying the relationship between CSR, corporate social
responsibility, and cost stability is of significant theoretical and
practical importance for listed companies in Vietnam. Based on the
above arguments and in conjunction with the identified research gaps,
the author has chosen the topic "The impact of corporate social
responsibility on cost stickiness - The moderating Role of Ownership
Structure in Listed Companies on the Vietnamese Stock Market" as

the research topic for their doctoral dissertation.

2. Research Objectives and Research Questions

2.1.  Research Objectives

This dissertation aims to examine and analyze the impact of
corporate social responsibility (CSR) and ownership structure on the
cost stickiness of listed companies on the Vietnamese stock market,
and to consider the regulatory role of ownership structure in the
relationship between CSR and cost stickiness of listed companies on

the Vietnamese stock market.
2.2. Cau héi nghién ciru
(1) Does corporate social responsibility affect cost stickiness?

If so, is this effect positive or negative?

(2) Does ownership structure affect cost stikiness? If so, is this

effect positive or negative??



(3) Does the ownership structure have a moderating role in the
impact of CSR on the cost stickiness? If so, does the ownership

structure increase or decrease this relationship?

3. Subject and Scope of the Study
3.1 Research subject

The research subject of this dissertation includes three groups
of relationships: The first group is the impact of CSR on the cost
stickiness; the second group is the impact of ownership structure on
cost stickiness; and the third group is the moderating role of ownership
in the relationship between CSR and cost stickiness among listed

companies on the Vietnamese stock market.
3.2. Research scope

Scope of space: The author conducted research at listed
companies on the Vietnamese stock market (HOSE and HNX),

excluding financial companies such as banks and securities firms.

Scope of data: The author uses secondary data collected from
financial statements and annual reports of Vietnamese listed

companies during the period 2020-2024.
4. Research Methodology

This thesis conducts quantitative research: after reviewing

research and foundational theories (delegation, asymmetric



information, stakeholders, asymmetric costs, legality), the author
develops hypotheses and models, collecting data from the financial
statements/annual reports of 284 listed companies during the period
2020-2024 (1,420 observations). The author compares Pooled OLS,
Fixed Effects, and Random Effects to select the appropriate model and
applies FGLS when assumptions are violated; the results are discussed
and theoretical and practical implications are drawn.

5. Contribution of the Study
5.1.  Theoretically

Overall, the topic of cost stability is new but receiving
considerable attention. Through a systematic review, the author has
identified trends, main research directions, representative
works/authors, and research gaps. No studies have simultaneously
examined CSR, ownership structure, and the regulatory role of
ownership structure on cost stickiness in the context of listed
companies in Vietnam. The author proposes and tests this research
model, contributing empirical evidence and a foundation for further

research.

5.2.  Practically

The research results of this dissertation show that CSR impacts
cost stickiness and ownership structure (SO, 10, MAN), which also

affects it. In particular, the research results of this dissertation provide



evidence of the moderating role of ownership structure (SO, 10, FOR,
MAN) in influencing the impact of CSR on the cost stickiness of listed
companies on the Vietnamese stock market. These research findings
provide a useful scientific basis for interested parties such as listed
company managers, banks, investors, auditing firms, and the Ministry
of Finance to refer to, thereby enabling them to make appropriate

related decisions.

6. Structure of the dissertation

In addition to the introduction and conclusion, the thesis has 5
chapters, specifically as follows:

Chapter 1. Literature Review

Chapter 2. Theoretical Frameworks

Chapter 3. Research Methodology

Chapter 4. Research Findings and Discussion

Chapter 5. Conclusion and Implications



CHAPTER 1. LITERATURE REVIEW
1.1. Literature Review Methodology
The research overview of this thesis was conducted by the
author using the systematic literature review (SLR) method combined

with a chronological review method.
1.2.1.2. Overview of research on cost stickiness worldwide

To conduct a research overview on cost stickiness, the author used
the Bibliometrix technique to synthesize 278 studies published from
2003 to February 2025. Bibliographic links to these studies were
analyzed using the Visualization of Similarities (VOS) software and
Bibliometrix, employing R_Studio to map the knowledge base on cost

stickiness.
1.2.1. General overview of cost stickiness research

In this section, to describe the general state of research on cost
stability, the author will conduct an analysis of the following contents:
(1) Publication volume and growth trend of research on cost stickiness;
(2) Document and copyright map analysis; (3) Keyword occurrence

analysis.

The analysis reveals that research on cost stickiness is a
relatively new topic in accounting, as evidenced by the significant
increase in publications on this subject since 2021. The majority of

studies were conducted in developed countries such as the US, the UK,



and China, indicating that cost stickiness is a topic that receives
considerable attention both theoretically and practically. Furthermore,
numerous studies have been published in prestigious Q1 journals,
including Accounting and Finance and the Journal of Management
Accounting Research. Simultaneously, keywords like “Performance”
and “Corporate governance” appear frequently, reflecting a growing
trend in research on the relationships between cost stickiness and other

factors across different contexts.
1.2.2. Overview of research directions on cost stickiness worldwide

1.2.2.1. Experimental evidence for the existence of cost stickiness

The first and most influential publication in the field of cost
stability research was the study by Anderson et al. (2003). These
authors focused on determining whether costs have a “sticky”
characteristic — specifically, whether costs increase more when activity
expands or decrease more when activity contracts, with the same level
of activity variability. Subsequent studies have tested the evidence for
the existence of cost stickiness in different contexts (Dalla Via &
Perego, 2014; Bugeja et al., 2015; Xu & Sim, 2017; Feng & Baijie,
2018; Ibrahim, 2018; Gray, 2020; Krisnadewi Ayu & Soewarno, 2020;
Golden et al., 2020; Hong & Thao, 2021; Ozkaya, 2021; Ko & Jung,
2022; Mayoral & Martin, 2024...).



Furthermore, previous studies have shown that cost stickiness
testing can be performed on various cost types and primarily focuses
on listed companies due to the ease of data collection. However, in
Vietnam, research on cost stickiness remains quite limited; currently,
only the study by Hong & Thao (2021) addresses this topic. Therefore,
this is considered a potential research gap for the author to further

explore.

1.2.2.1. Factors affecting cost stickiness

According to data analyzed up to February 2025, the
development of research on cost stability has undergone many
changes. Therefore, the authors classify the factors determining cost
stability into groups including: Capital/Ownership Structure (Shen &
Zhang, 2018; Yook & Kim, 2018; Prabowo et al., 2018; Xiao et al.,
2024; Kong et al., 2025...), Corporate Management (Chen et al., 2012;
Dierynck et al., 2012; Lee et al., 2020; Atasel et al., 2021; Le et al.,
2022; Long et al., 2023; Jeon, 2024...), Enterprise Characteristics
(Kim et al., 2022; Chang et al., 2024; Stanimirovi¢ et al., 2024;...),
Policy/Strategy (Jiang et al., 2016; Cao & Dong, 2017; Zhang et al.,
2019; Zhong et al., 2020; Ballas et al., 2022; Chen et al., 2023; Kim &
Harjoto, 2024; Chiang et al., 2025;...), Information Quality/Income
Management (Yang, 2019; Oh & Park, 2021; Abu-Serdaneh, 2023;...),
Risk (Binhua & Boyuan, 2024; Darrough et al., 2025;...), Taxation
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(Xu & Zheng, 2020; Guo et al., 2021; Chalevas et al., 2025;...),
Technology/Innovation (Jia et al., 2023; Li et al., 2024; Shahzad et al.,
2024;...), Culture/Politics (Kitching et al.) ... (2016; Kuo & Lee, 2023;
Pan & et al., 2024;...), Stakeholders (Xin & et al., 2021; Li & Lu,
2022; Yang & et al., 2023;...), Competition/Growth/Stocks (Cheung
& et al., 2018; Azeez & et al., 2022;...), and Other Factors (Shubita,
2023; Zadeh & Jalali, 2024; Yan & et al., 2025;...).

Through a review of research on factors affecting cost
stickiness, the author found that previous studies were mainly
conducted in developed countries and focused on listed companies due
to the ease of data collection. However, in Vietnam, the number of
publications on cost stability remains modest, particularly regarding
the factors affecting cost stickiness, especially the impact of corporate
social responsibility (CSR). In the context of increasing attention to
sustainable development, researching the relationship between CSR
and cost stickiness in listed companies on the Vietnamese stock market

is a significant research gap and is relevant to current trends.

1.2.2.2. Economic consequences of cost stickiness

Following this research direction, the author analyzed
previous studies on the groups of consequences resulting from cost
stickiness. Therefore, these analyses by the author aim to provide

information on the impact of cost stickiness on potential consequences
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related to profit forecasting and management (Banker & Chen, 2006;
Weiss, 2010; Ciftci et al., 2016; Silva et al., 2019; Abdullah, 2021;
Hong & Thao, 2021; Hartlieb & Loy, 2022; Li & Sun, 2023; Lambert
et al., 2024;...), accounting prudence (Banker et al., 2016; Makni
Fourati et al., 2020;...), price factors (Tang et al., 2022; Xiao, 2023;
Agarwal, 2024;...), or other consequences (Rouxelin et al., 2018; Sun
et al., 2019; He et al., 2018; Sun et al., 2019; He et al., 2019). (2020;
Chen & Wang, 2023; Ma et al., 2024; Ntounis & Vlismas, 2025;...).

Due to the objective or subjective nature of corporate governance.

Through analyzing the consequences of cost stickienss, the
author found that this phenomenon significantly affects earnings
forecasting, profit management, stock prices, and the level of
accounting prudence of businesses. Inflexible costs can reduce the
accuracy of earnings forecasts, impacting management and investment
decisions. Simultaneously, cost stickiness also influences the
development of accounting policies and cost control strategies.
Therefore, understanding this characteristic is crucial for managers,
investors, and financial analysts alike in improving management

efficiency and decision-making.

1.2.3. Overview of research on the impact of corporate social

responsibility on cost stickiness

1.2.3.1. Overview of research on corporate social responsibility
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An overview of research shows that CSR is receiving
increasing attention from researchers and is becoming an important
trend in the modern business landscape. Implementing CSR is not only
linked to sustainable development goals but also closely related to
corporate governance and the process of adjusting operational
resources. Therefore, the implementation of CSR can impact the cost
behavior and cost stability of businesses. Based on this, the following
content focuses on evaluating studies on the impact of CSR on the cost

stickiness.

1.2.3.2. Overview of research on the impact of corporate social

responsibility on cost stickiness

Through a comprehensive analysis, the author found that
research on the impact of CSR on cost stickiness is relatively new (12
papers) and that the number of studies worldwide remains limited,
with inconsistent results. Although some studies have been conducted
in developed and developing countries, to date, no research has
focused on the context of listed companies on the Vietnamese stock
market. Therefore, this is a significant and feasible research gap that

warrants further exploration.

1.2.4. Overview of research on the role of capital ownership

structure in cost stickiness
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Through a comprehensive analysis, the author found that CSR
has been considered in various roles in research on cost stability, such
as independent variables, moderating variables, control variables, and
mediating variables. Although there is much empirical evidence
worldwide on the relationship between CSR and cost stickiness, no
research in Vietnam has yet examined this issue. In particular, the
moderating role of CSR in the relationship between CSR and cost
stickiness has not been studied in the context of listed companies on
the Vietnamese stock market. Therefore, this is considered a
significant research gap, both theoretically and practically, for the
author to further explore.

1.3.Overview of research on cost stickiness in Vietnam

In Vietnam, research on cost stickiness is still quite limited
(Huong, 2018; Dang Thi Huyen Huong & Tran Tu Uyen, 2019; Hong
& Thao, 2021; Hong & Trang, 2025). Although Hong & Trang (2025)
examined the relationship between CSR and cost stability in
Vietnamese listed companies, to date, no study has simultaneously
analyzed the impact of CSR, the influence of capital ownership
structure, and the moderating role of ownership structure in this

relationship. This is the research gap the author explores.

1.4. Identify research gaps
After reviewing the research, the author found that many

research gaps remain regarding the relationship among corporate
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social responsibility, ownership structure, and cost stickiness.
Specifically, there are gaps in empirical evidence as previous research
results are inconsistent; gaps in the research sample due to studies
mainly conducted in developed countries and not focusing on the
Vietnamese context; gaps in empirical evidence as no studies have
simultaneously examined the impact of CSR, ownership structure, and
the moderating role of ownership structure on the relationship between
CSR and cost stickiness; and gaps in theoretical understanding
regarding the integration of relevant theories to explain this
relationship. Therefore, the author conducted the research study "The
Impact of Corporate Social Responsibility on Cost Stickiness — The
moderating role of Ownership Structure in Listed Companies on the

Vietnamese Stock Market" to help address these research gaps.
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CHAPTER 2. THEORETICAL FRAMEWORKS

2.1. Corporate social responsibility
2.1.1. The concept of corporate social responsibility

From the perspectives of corporate social responsibility, the
author finds that the views of Mourougan (2015) and Behringer &
Szegedi (2016) on CSR are suitable for the research context of the
thesis because these views align with the Vietnamese Government's
policy when making decisions on sustainable development, as
mentioned in the introduction. Furthermore, these views specifically
state that CSR is a model that balances economic, environmental, and
social benefits; these are also the three criteria the author uses to score

and measure CSR.
2.1.2. Methods for measuring corporate social responsibility

In this study, the authors measure corporate social
responsibility (CSR) using content analysis based on the Global
Reporting Initiative (GRI) Standards (2016). This method helps to
systematically assess the level of CSR disclosure by businesses across
economic, environmental, and social aspects, in line with current

sustainable development trends.

2.1.3. The concept of corporate social responsibility disclosure
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Gray et al. (1996) argued that CSRD refers to the distribution
of social and environmental impacts from a company's economic
activities to specific interest groups in society and their impact on the

entire community.
2.2. Cost stickiness
2.2.1. The concept of cost

According to Vietnamese Accounting Standard No. 01
(Ministry of Finance, 2002): “Expenses are the total value of items that
reduce economic benefits during the accounting period in the form of
cash outflows, asset deductions, or the incurrence of liabilities that
lead to a reduction in equity, excluding distributions to shareholders

or owners”.
2.2.2. Cost classification

Costs in a business can be classified from various
perspectives. In this thesis, the author classifies costs according to
management accounting, cost accounting, and the information
presented in the income statement to meet the business's management

and financial reporting objectives.
2.2.3. The concept of cost stickiness

Anderson et al. (2003) provided evidence that the increase in

costs associated with increasing activities is greater than the decrease
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in costs associated with decreasing equivalent activities, concluding
that costs are stable. The authors argued in their model that if “cost
stickiness” occurs in the volatility of selling, general, and
administrative (SG&A) expenses, then the change in SG&A when
revenue increases will be greater than the change in SG&A when

revenue decreases, provided that B1 >0 and 2 < 0.
2.2.4. Several models for measuring cost stickiness

In this study, the author chose Anderson et al.'s (2003) model
to measure cost stickiness because it is highly generalizable and
widely used. Meanwhile, the model of Ronen Weiss (2010) requires
data from multiple observation periods; the model of Rajiv D. Banker
& Chen (2006) focuses on cost and income variability; and the model
of Eric Noreen & Soderstrom (1994, 1997) only considers one type of

cost and a specific research object.
2.3. Ownership structure

In this study, the author selected ownership structures that can
provide comprehensive data and are relevant to the context of listed
companies on the Vietnamese stock market for inclusion in the
research model, namely state ownership, institutional ownership,

foreign ownership, and management ownership.
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2.4. Theoretical Framework

2.4.1. Agency Theory
2.4.1.1. Theoretical Content
2.4.1.2. Applying Theory
2.4.2. Asymmetric Information Theory
2.4.2.1. Theoretical Content
2.4.2.2. Applying Theory
2.4.3. Stakeholder Theory
2.4.3.1. Theoretical Content
2.4.3.2. Applying Theory
2.4.4. Asymmetric Cost Theory
2.4.4.1. Theoretical Content
2.4.4.2. Applying Theory
2.4.5. Legitimacy Theory
2.4.5.1. Theoretical Content
2.4.5.2. Applying Theory
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CHAPTER 3. RESEARCH METHODOLOGY
3.1. Hypothesis Development and Proposed Research Model

3.1.1. Hypothesis Development
3.1.1 The impact of corporate social responsibility on cost stickiness.
HI1: Corporate social responsibility has a negative impact on cost

stickiness.

3.1.1.2. The impact of ownership structure on cost stickiness

H2: State ownership has a positive impact on cost stickiness.

H3: Institutional ownership has a negative impact on cost stickiness.

H4: Foreign ownership has a positive impact on cost stickiness.

HS5: Managerial ownership negatively impacts on cost stickiness

3.1.1.3. Corporate social responsibility, cost stickiness: The

moderating role of ownership structure.

H6: State ownership strengthens the influence of CSR on cost
stickiness
H7: Institutional ownership weakens the influence of CSR on cost
stickiness
HS8: Foreign ownership strengthens the influence of CSR on cost
stickiness.
H9: Managerial ownership weakens the influence of CSR on cost

stickiness
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3.1.2. Proposed Research Model

CORPORATE SOCIAL
RESPONSIBILITY

- Agency Theory

- Stakeholder Theory

- Asymmetric Cost Theory
- Legitimacy Theory

Size
Leverage
Asset intensity

Employee intensity

l

- Agency Theory
- Stakeholder Theory
- Asymmetric Information Theory

H1
COST STICKINESS
He6, H7, H8, HY
OWNERSHIPSTRUCTURE|  H2, H3, H4, HS
| State ownership
Institutional ownership - Ay Ty

Forcign ownership

- Stakeholder Theory
- Asymmetric Information Theory

ial ownership

Figure 3.1. Proposed Research Model

3. (Source: Author proposed)
3.2. Research methods and process

3.2.1. Research methods
In the thesis, the author uses quantitative research methods.
3.2.2. Research Process

The research process of this thesis was carried out by the
author following key steps to ensure systematicity and alignment with
the research objectives. First, the author conducted a systematic and
chronological review to identify the theoretical basis, research gaps,
and build a research model. Next, quantitative data for the research

was collected and processed to test the proposed research hypotheses.
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Finally, the author analyzed and discussed the research results, thereby
providing comments and suggestions with relevant implications for

businesses and stakeholders.

3.3. Regression Model
To test hypothesis H1 regarding the impact of CSR on cost

stickiness, the first regression model is proposed as follows:

ILNSGAix = fo + PiILNSALE; + B.LNSALE*DEC; +
B:LNSALE*DECi*CSRit + B4CSRi + BsSIZEi + BeAli + BrLEVic + BsEle
+eit (1)

To test hypotheses H2, H3, H4, and H5 regarding the impact
of ownership structure on cost stickiness, a second regression model
is proposed as follows:

LNSGA;x = Po + PBILNSALEx + B.LNSALE*DEC; +
BsLNSALE*DECi*SOx + BsLNSALE*DEC*1Oj +

BsSLNSALE*DEC*FOR; + BsLNSALE*DEC;*MAN; + B7SOj + BslOx
+ BoFOR: + BioMAN; + BuSIZEj + B1oAlic + BisLEVie + BusElLe + €it (2)

To test the hypotheses (He, H7, Hs, Ho) about the moderating
role of ownership structure in the relationship between CSR and cost

stickiness, the third regression model is proposed as follows:

LNSGA: = PBo + PBILNSALE; + PB.LNSALE#*DEC; +
BLNSALE*DEC;*CSR;, +
B4CSRir+BsLNSALE*DEC;*CSR*SOic+BLNSALE*DEC;*CSRi*IO;
+BLNSALE*DEC;*CSRi*FOR+BsLNSALE*DEC;*CSRi*MAN;, +
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BoSOit + Biol Oyt + B1iFORyt + B1oMAN; + B13SIZEi + BraAlis + PisLEVie +
BléEIit+ Eit (3)

3.4. Variables Measurement

3.4.1. Dependent variables
The author uses the Anderson et al. (2003) model to measure

cost stickiness of SG&A:

SG&AL SALEt SALEt
Log—————— = (¢ + B1Loge———— + 3, DEC; x L
O%5gaact  Po T Pilogg o P2 DEC: x Log 77w

3.4.2. Independent variable and moderating variable

3.4.2.1. Independent variable
The CSR variable is calculated using the following formula:

T X
CSRit =

n
In this context: CSRit is the total CSR disclosure index of
company i in year t, with 0 < CSRit < 1. The CSR disclosure score
(Xt) in each observation is calculated based on the total score that
company i achieved in year t across 33 criteria, divided by the
maximum total score (n = 77 points).

3.4.2.2. Measuring variables related to ownership structure
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In this thesis, the author uses four variables related to
ownership structure, including state ownership, institutional
ownership, managerial ownership, and foreign ownership. These
variables are measured by the corresponding percentage of ownership
of each type of ownership in the enterprise.

3.4.3. Control variable

3.5. Research sample, data collection methods, and data analysis

techniques
3.5.1. Research sample and data collection methods
3.5.1.1. Research sample

The final sample of the thesis consists of 284 listed companies,
corresponding to 1,420 observations over the 5-year period 2020-
2024.
3.5.1.2. Data collection
Data used to measure variables and test the NC hypothesis were

collected from published data sources of listed companies on HOSE
and HNX.
3.5.2. Data analysis techniques

3.5.2.1. Panel Data Analysis

3.5.2.2. Choose the Appropriate Model

3.5.2.3. Test the defects of the model



24

CHAPTER 4. RESEARCH FINDINGS AND DISCUSSION
4.1. Descriptive Analysis

4.1.1. Descriptive statistical analysis of corporate social responsibility
of listed companies on the Vietnamese stock market during the period
2020 — 2024

4.1.2. Descriptive statistical analysis of the fluctuations in selling
expenses and administrative expenses

4.1.3. Descriptive statistical analysis of fluctuations in sales revenue
4.1.4. Descriptive statistical analysis of ownership structure variables

4.2. Research results and discussion
4.2.1. The impact of corporate social responsibility on cost stickiness
4.2.1.1. Choose the Appropriate Model

The test results indicate that Pooled OLS is the most appropriate
model.

4.2.1.2. Test the defects of the model

The results of testing the assumptions show that only one assumption
was violated, which is homoscedasticity. To address this violation, the

author performs estimation using the FGLS method.
Table 4.5. Comparison of results of four models: POOLED OLS, FEM, REM,

FGLS
POOLED
OLS FEM REM FGLS
LNSALE 0,73 1%+ 0,769%*% | 0731%** | (,579%%*
[34,39] [30,61] | [34.39] [20,59]
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LNSALE*DEC 0,65 1*** -0,786*** | 0,651*** | -0,245%**

[-9,60] [-9,67] [-9,60] [-3,90]

LNSALE*DEC*CSR 3,121 %** 2,337*%* | 3,121%** 0,802%**

[10,07] [6,13] [10,07] [2,47]

CSR 0,296*** 0,171** | 0,296*** | 0,0820%**

[5,49] [2,52] [5,49] [3,38]

SIZE 0,00921 0,438*** 0,00921 | 0,00909**

[1,06] [7,19] [1,06] [2,44]

Al 0,0248** 0,0444 | 0,0248** -0,00349

[2,26] [0,91] [2,26] [-0,55]

LEV -0,000364 | 0,00186*** | 0,000364 | 0,000175*

[-1,63] [-2,72] [-1,63] [-1,81]

EI -0,0215%* 0,0233 | 0,0215%* 0,00172

[-2,27] [0,59] [-2,27] [0,36]

cons -0,334*** -5,017%%% | 0,334*** -0,0887*

[-3,00] [-8,49] [-3,00] [-1,84]

N 1420 1420 1420 1420
R-squared 0,634 0,699

* p<0.1, ** p<0.05, *** p<0.01

(Source: Author summarized)

4.2.1.3. Discussion
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The results in Table 4.5 show that the coefficient 3 = 0.802 > 0 and
is statistically significant at the 1% level, reflecting that higher CSR

reduces the cost stickiness of SG&A, thus accepting hypothesis H1.

4.2.2. The impact of ownership structure on cost stickiness

4.2.2.1. Choose the Appropriate Model
The test results indicate that Pooled OLS is the most appropriate

model.

4.2.2.2. Test the defects of the model.

The results of testing the assumptions show that only one assumption

was violated, which is homoscedasticity. To address this violation, the

author performs estimation using the FGLS method.
Table 4.6. Comparison of results of four models: POOLED OLS,

FEM, REM, FGLS
M&b hinh

Nhan t6 POOLOLS | FEM REM FGLS
LNSALE 0,762%%% | 0,771%** 0,762%%% | 0,637***
[39,04] [32,68] [39,04] [24,98]
LNSALE*DEC -0,966%%% | 1,097 | -0,966%** | -0,617%%x
[-11,25] | [-10.19] [-11,25] [-8.49]
LNSALE*DEC*SO -0,0108*** | 0,0143*** | -0,0108*** | 0,00582%**
[-7.49] [-7.69] [-7.49] [-4,89]
LNSALE*DEC*IO 0,0155%** | 0,0164%** | 0,0155%** | 0,00940%**
[12,99] [10,24] [12,99] [7,02]
LNSALE*DEC*FOR 0,00124 | -0,00241 0,00124 |  -0,00101
[0,25] [-0.42] [0,25] [-0,38]
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LNSALE*DEC*MAN 0,00490* | 0,00549* 0,00490* |  0,00349*

[1,80] [1,70] [1,80] [1,67]

SO -0,000408** | -0,000151 | -0,000408** | 0,000175**

[-2,17] [-0.25] [-2,17] [-2,51]

10 0,000634*** | 0,000538 | 0,000634*** | 0,000186**

[3,16] [0,92] [3,16] [2,13]

FOR -0,000115 | -0,00229 |  -0,000115 | -0,000103

[-0,30] [-1.43] [-0,30] [-0.86]

MAN -0,0000192 | -0,000352 | -0,0000192 | -0,000144

[-0,06] [-0,58] [-0,06] [-0,99]

SIZE 0,0156%* | 0,181%** 0,0156** | 0,0122%**

[2,04] [2,99] [2,04] [3,90]

Al -0,0252%* | -0,0411 -0,0252%% | -0,0196%**

[-2,29] [-0,89] [-2,29] [-3,39]

LEV -0,000203 | -0,000615 | -0,000203 | -0,000092

[-0,99] [-0,95] [-0,99] [-1,04]

EI 0,0052 0,0293 0,0052 | 0,00899%*

[0,59] [0,78] [0,59] [2,03]

cons -0,159 | -1,907%*x -0,159 -0,0601

[-1,55] [-3,14] [-1,55] [-1,38]

N 1420 1420 1420 1420
R-sq 0,697 0,736

t statistics in brackets

* p<0,1, ** p<0,05, *** p<0,01

(Source: Author summarized)
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4.2.2.3. Discussion

The results in Table 4.6 show that state ownership increases the cost
stickiness of SG&A, while institutional and managerial ownership
decrease it; conversely, foreign ownership has no statistically

significant effect on cost stickiness in Vietnamese listed companies.

4.2.3. The moderating role of ownership structure in the relationship

between CSR and cost stickiness
4.2.3.1. Regression results

The test results indicate that Pooled OLS is the most appropriate
model.

4.2.3.2. Test the defects of the model

The results of testing the assumptions show that only one assumption
was violated, which is homoscedasticity. To address this violation, the

author performs estimation using the FGLS method.
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Table 4.7. Comparison of results of four models: POOLED OLS,

FEM, REM, FGLS
M& hinh
] POOLED FGLS

Nhén t6 OLS FEM REM
LNSALE 0,767*** | 0,774%** | 0,767*** 0,635%**
[39.33] [32,71] [39.33] [25.35]
LNSALE*DEC -0,620%%% | -0,777%** | -0,620%%* | -0,342%%x
[-9.96] [-10,08] [-9.96] [-6,05]
LNSALE*DEC*CSR 2,030%% | D 054%*% | D030wx | ] 9]k
[-3,90] [-2,97] [-3,90] [-4,10]
CSR 0,116** 0,114* 0,116%* |  0,0438**
[2,24] [1,75] [2,24] [2,24]
LNSALE*DEC*CSR*SO -0,0505%** | 0,0628*** | 0,0505%** | -0,0286***
[-5,62] [-5.,68] [-5,62] [-3,93]
LNSALE*DEC*CSR*IO 0,0833*** | 0,0882%** | 0,0833%** | 0,0545%**
[10,98] [8,90] [10,98] [6,79]
LNSALE*DEC*CSR*FOR -0,0315 -0,0412 -0,0315 | -0,0180%**
[-1,38] [-1,59] [-1,38] [-2,06]
LNSALE*DEC*CSR*MAN 0,0448** | 0,0446** | 0,0448%* |  0,0315%*
[2,43] [2,04] [2,43] [2,31]
SO -0,00014 | -94E-06 | -0,00014 -1,9E-05
[-0,77] [-0,02] [-0,77] [-0,28]
10 0,000346* |  0,000344 | 0,000346* 0,000106
[1,75] [0,59] [1,75] [1,24]
FOR -0,00025 | 0,00310** | -0,00025 -0,00018
[-0,63] [-2,01] [-0,63] [-1,55]
MAN 1,94E-05 | -0,000363 | 1,94E-05 -6E-05
[0,06] [-0,61] [0,06] [-0.43]
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SIZE 0,0126 0,134%** 0,0126 | 0,00948%**

[1,56] [2,13] [1,56] [2,92]

Al -0,0261%* -0,0577 | -0,0261** | -0,0186%**

[-2,36] [-1,23] [-2,36] [-3,28]

LEV -0,00015 | -0,000372 | -0,00015 -6,7E-05

[-0,73] [-0,57] [-0,73] [-0,76]

EI 0,00461 0,0329 0,00461 0,00721*

[0,52] [0,87] [0,52] [1,67]

cons 0,14 | -1,318%* -0,14 -0,0518

[-1,36] [-2,06] [-1,36] [-1,17]

N 1420 1420 1420 1420
R-sq 0,699 0,735

* p<0,1, ** p<0,05, *** p<0,01

(Source: Author summarized)

4.2.3.3. Discussion

Regarding the regulatory role of ownership structure, the study results

show that state ownership (SO) and foreign ownership (FOR) increase

the impact of CSR on cost stickiness, whereas institutional ownership

(I0) and manager ownership (MAN) reduce it.
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CHAPTER 5. CONCLUSION AND IMPLICATIONS
5.1. General Conclusion
5.2.  Implications

5.2.1. Theoretical Implications

TThrough a systematic review of previous studies, this thesis outlines
the research landscape on cost stickiness worldwide and in Vietnam,
including research trends, main research directions, representative
works, and existing gaps. The review results show that this topic is
relatively new, especially in the Vietnamese context and in relation to
CSR and ownership structure. Although previous studies have
individually examined the impact of CSR on cost stickiness, the
impact of ownership structure on cost stickiness, and the regulatory
role of ownership structure, no study has simultaneously analyzed all
three groups of relationships in listed companies on the Vietnamese
stock market. Therefore, this thesis contributes to the theoretical basis
on the impact of CSR on cost stickiness and the regulatory role of
ownership structure, thereby informing further research on this topic

in the Vietnamese context.
5.2.2. Practical Implications

Based on the research results, the author draws several relevant and

useful implications for listed companies on the stock market, banks,
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investors, auditing firms, and the Ministry of Finance to make

appropriate economic decisions.
5.3. Limitations and future research direction

The study has several limitations: it did not fully consider all
governance moderating variables (Board of Directors, CEO,
governance structure), did not examine the mediating role (e.g.,
corporate social responsibility) between CSR and cost stickiness, and
did not address endogenous capacity in the model. Measurement is
also limited as it only uses the Anderson et al. (2003) scale for cost
stickiness and the 2016 GRI published level for CSR; comparisons
with other scales are needed for verification. Furthermore, the study
only focuses on total SG&A costs and does not analyze other cost

types or industry differences.
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PHAN MO PAU
1. Sw can thiét ciia dé tai

Trach nhiém xa hdi ctia doanh nghi¢p (CSR) ngay cang dong vai
tro quan trong trong hoat dong kinh doanh hién dai khi khong chi
hudng dén muc tiéu loi nhuén ma con chu trong trach nhiém dbdi véi
cac bén lién quan, moi trudng va xa hoi (Hopkins, 2012). Viéc thuc
hién CSR gitip doanh nghiép nang cao uy tin, gia tri thuong hi¢u, gia
tang 1ong trung thanh cta khach hang va cai thién hi€u qua hoat dong
thong qua tiét kiém chi phi, ning cao ning suét lao dong va thic ddy
ddi méi sang tao (Moon & Parc, 2019; Oberseder va cong su, 2011).
Tai Viét Nam, cung v6i xu hudng phat trién bén viing va cac chinh
sach ciia Chinh pht nhu Quyét dinh 681/QB-TTg/2019 va Quyét dinh
882/QD-TTg/2022, CSR dang dan tr& thanh xu hudng tit yéu trong
hoat dong cua doanh nghiép.

Tuy nhién, viéc thuc hién CSR ciling lam phat sinh nhiéu khoan
chi phi nhu chi phi ddu tw méi truong, phic loi nguoi lao dong hay cac
hoat dong xa hoi. Do do, viéc quan ly va diéu chinh chi phi tré thanh
vén dé quan trong trong hoat dong doanh nghiép. Theo d6, hanh vi chi
phi duoc thé hién qua hai dang chinh 14 tinh én dinh chi phi (cost
stickiness) va chéng tinh 6n dinh chi phi (anti-cost stickiness). Tinh 6n
dinh chi phi xay ra khi chi phi gidm it hon murc ting twong ng cia
hoat dong kinh doanh (Anderson va cong su, 2003), trong khi chéng

tinh 6n dinh chi phi x4y ra khi chi phi giam manh hon mirc ting twong



(g ctia hoat dong (Weiss, 2010). Trong bdi canh CSR thuong gin véi
chi phi cao (Habib & Hasan, 2019), cau hoi dat ra Ia li¢u nha quan ly
c6 diéu chinh ngudn lyc lién quan dén CSR dé tac dong dén tinh 6n
dinh chi phi cua doanh nghiép hay khong. Day 1 van dé& quan trong
b6i hanh vi chi phi bt déi xtmg c6 thé anh huéng dén du bao loi

nhuén, quan tri loi nhudn va céac quyét dinh quan tri khac.

Mic di da ¢ mot sd nghién ctru trén thé gidi xem xét mbi quan
h¢ giita CSR va tinh 6n dinh chi phi, két qua nghién ctru van con han
ché va chua théng nhat. Tai Viét Nam, nghién ctru vé tinh 6n dinh chi
phi con kha méi, dic biét nghién ciru vé tac dong ciia CSR dén tinh 6n
dinh chi phi méi chi dugc dé cap trong nghién ciru ciia Hong & Trang
(2025).

Bén canh do, cAu tric so hitu vén (CTSHYV) duogc xem la moét co
ché quan trong trong hé thdng quan tri doanh nghiép va c6 kha ning
anh huéng dén hanh vi chi phi ciia doanh nghiép. Cac nghién ciru trude
cho rang chi phi dai dién va xu huéng xay dung “dé ché quan 1y c6
thé lam gia ting tinh on dinh chi phi (Chen va cong s, 2012). Su tach
biét giita quyén s¢ hitu va quyén quan 1y trong doanh nghiép hién dai
ciing 1am phat sinh cac van dé iy nhiém, tir d6 anh huong dén quyét
dinh diéu chinh nguén lyc va hanh vi chi phi cta nha quan 1y. Qua
tong quan nghién ciru, tac gia nhan thly CTSHV c6 thé déng vai tro

vira 1a nhén t6 tac dong truc tiép dén tinh 6n dinh chi phi, vira 1a nhan



t6 diéu tiét trong mdi quan hé giira CSR va tinh on dinh chi phi. Tuy
nhién, tai Viét Nam hién chua c6 nghién ctru nao xem xét déng thoi
hai vai trd nay cuia CTSHV. Vi vdy, nghién ctru mbi quan hé giita CSR,
CTSHV va tinh én dinh chi phi c6 y nghia quan trong ca vé 1y thuyét
va thuc tién ddi véi cac doanh nghiép niém yét Viét Nam.Tir nhirng
1ap luan trén va két hop véi cac khoang tréng nghién ciru di duoc xac
dinh, tac gia chon dé tai “Tac dong cua trach nhiém xa hoi doanh
nghiép dén tinh 6n dinh chi phi - Vai tro diéu tiét cua ciu tric sé hitu
vbn tai cac doanh nghiép niém yét trén thi truong ching khoan Viét
Nam” 1am d& tai nghién ctru cho ludn 4n tién si ciia minh.

2. Muc tiéu nghién ciru va ciu héi nghién ciru

2.1.  Muc tiéu nghién ctru

Lu4n 4n dugc thyc hién nham kiém dinh va phan tich tac dong
clia trach nhiém xa hoi doanh nghiép (TNXHDN) va cdu trac s& hitu
vbn (CTSHV) dén tinh 6n dinh chi phi cua cac doanh nghiép niém yét
(DNNY) trén thi truong ching khoan (TTCK) Viét Nam, ddng thoi
xem xét vai tro didu tiét cua CTSHV dbi v6i mdi quan hé giira
TNXHDN va tinh én dinh chi phi cia cdc DNNY trén TTCK Viét

Nam.

2.2. Cau héi nghién ciru
(1) TNXHDN c¢6 anh huéng dén tinh 6n dinh chi phi caa DN hay

khong? Néu c6, anh huéng nay 1a cing chidu hay nguoc chidu?



(2) CTSHV c¢6 anh huéng dén tinh 6n dinh chi phi ctia DN hay

khong? Néu c6, anh huéng nay 1a cing chidu hay nguoc chidu?

(3) CTSHV c¢6 vai tro didu tiét anh huong ddi véi tac dong cua
TNXH dén tinh 6n dinh chi phi caa DN hay khong? Néu c6, CTSHV
lam gia tang hay suy giam tac dong ciia CSR dén tinh én dinh chi phi?

3. Doi twong nghién ciru va pham vi nghién ciru

3.1 Péi twgng nghién ciru

Dbi tuong nghién ciru cua luén 4n bao gdm 3 nhém mbi quan
hé: Nhom th nhit 13 tde déng ciia TNXHDN dén tinh on dinh chi phi
ciia DN; Nhom thr hai 13 tdc dong ciia CTSHV dén tinh én dinh chi
phi ciia DN; Nhom thi ba 13 vai tro diéu tiét ciia CTSHV anh huong
doi véi tdc déng ciia TNXH dén tinh on dinh chi phi ciia DN.

3.2. Pham vi nghién ciru

Pham vi vé khéng gian: T4c gia thuc hién nghién ciru tai cac
DNNY trén TTCK Viét Nam (HOSE va HNX), ngoai trir cac cong ty

tai chinh nhu ngén hang va cong ty chung khoan.

Pham vi vé dir liéu: Luén an su dung dir li¢u thi cép duoc
thu thép tir bao céo tai chinh (BCTC) va bao cao thuong nién (BCTN)
cua cac DNNY trong giai doan 2020-2024.

4. Phwong phap nghién ctru



Luan an thyc hién nghién ctu dinh lugng: sau khi téng quan
nghién ciru va cac 1y thuyét nén tang (ay nhiém, thong tin bt cAn ximg,
cac bén lién quan, chi phi bt cin xtimg, hop phép), tic gia xay dung
gia thuyét va mo hinh, thu thap dir liéu tr BCTC/BCTN ciia 284
DNNY niém yét giai doan 2020-2024 (1.420 quan sat). Tac gia so
sanh Pooled OLS, Fixed Effects va Random Effects dé Iwra chon mo6
hinh thich hop va 4p dung FGLS khi c¢6 vi pham gia dinh; két qua duoc
thao ludn va rat ra ham y 1y thuyét cung thue tién.

5. Dong gop mai ciia nghién ciru

5.1. Vémitly luin

Tong quan cho thiy chii @& tinh on dinh chi phi con méi nhung
dang dugc quan tim. Qua tong quan hé thong, tac gia da xac dinh xu
hudng, hudng nghién ciru chinh, cong trinh/ tic gia tiéu biéu va cac
khoang tréng nghién ctru. Chua c6 nghién ctru nao dong thdoi xem xét
CSR, céu tric s¢ hiru vén (CTSHV) va vai tro diéu tiét cia CTSHV
1én tinh 6n dinh chi phi trong bbi canh doanh nghiép niém yét tai Viét
Nam. T4c gia d& xuét va kiém dinh mé hinh nghién ctru nay, gop thém

bang chimg thue nghiém va nén tang cho cac nghién ctru tiép theo.
5.2. V& miit thye tién
KQNC cua luan an cho théy tac dong cia CSR dén tinh 6n dinh

chi phi ctia DN, dong thoi, CTSHV (SO, 10, MAN) ciing anh hudng
dén tinh 6n dinh chi phi. Dic biét, KQNC cua luan 4n cung cap bang



chimg vé vai tro diéu tiét cia CTSHV (SO, 10, FOR, MAN) anh
hudéng d6i v6i tic dong cua CSR dén tinh én dinh chi phi cia cac
DNNY tai TTCK Viét Nam. Nhitng két qua nay 13 co s& khoa hoc hitu
ich cho cac dbi twong quan tdm nhu cic nha quan tri cia DNNY, cac
ngan hang, cac nha dau tu, cong ty kiém toan, B Tai chinh tham khao,
tir d6 dwa ra cac quyét dinh phu hop c6 lién quan.

6. CAu tric ciia nghién ciru

Ngoai phan m¢ dau va phan két luan, néi dung ludn an bao
gom 5 chuong, cu thé nhu sau:

Chuwong 1. Tong quan nghién ctru

Chuong 2. Co s6 1y thuyét

Chuong 3. Phuong phap nghién ctiru
Chuong 4. Két qua nghién ctru va ban ludn

Chuong 5. Két luan va ham y



CHUONG 1. TONG QUAN NGHIEN CUU
1.1. Phwong phap téng quan nghién ciru
Tbng quan nghién ctru cua luan an duoc tac gia thuc hién theo
phuong phap téng quan tai lidu c6 hé théng (SLR_Systematic
Literature Review) va két hop v6i phuong phap tong quan theo dong
thoi gian.
1.2. Tong quan cac nghién ctru vé tinh 6n dinh chi phi trén thé giéi

Dé thuc hién téng quan nghién ctru vé tinh én dinh chi phi, tac gia
st dung k¥ thuat Bibliometrix dé tong hop 278 nghién ciru duoc cong
b tir ndm 2003 dén thang 2.2025. Cac lién két thu muc dén cac nghién
ctru nay da dugc tac gia phan tich bang phan mém tryc quan héa cac
diém tuong dong (VOS) va Bibliometrix, sir dung R_Studio dé 1ap ban

d6 co s kién thirc vé tinh 6n dinh chi phi.

1.2.1. Téng quan chung vé nghién ctru 6n dinh chi phi ciia doanh

nghiép

Trong ndi dung nay, dé moé ta duoc buc tranh thuc trang chung
clia cic nghién ctru vé tinh 6n dinh chi phi, tac gia s& tién hanh phan
tich cac ndi dung bao gébm: (1) Sb lwong xuit ban va xu hudng ting
truong vé nghién ctru 6n dinh cua chi phi; (2) Phan tich ban do vé tai

lidu va quyén tac gia; (3) Phan tich sy xuat hién cua tir khoa.

Két qua phan tich cho thiy nghién ctru vé tinh 6n dinh chi phi

1a mot chu dé con khd méi trong linh vuc k€ todn, thé hién qua so



lwong cong bd cua chi dé nay mai chi ting manh tir nim 2021 dén
nay. Phan 16n céc nghién ctru dugce thuc hién tai cac quéc gia co thi
trudng phat trién nhu My, Anh va Trung Qudc, cho thdy tinh 6n dinh
chi phi 14 vn d& nhan duoc sy quan tim dang ké ca vé 1y luan va thuc
tidn. Bén canh d6, nhidu nghién ctru duoc cong bd trén cac tap chi uy
tin thuoc nhom Q1 nhu Accounting and Finance va Journal of
Management Accounting Research. Pong thoi, cac tir khoa nhu
“Performance” va “Corporate governance”... xuit hién voi tan sut
cao, phan anh xu huéng mé rong nghién ctru vé cac mdi quan hé lién

quan dén tinh 6n dinh chi phi trong cac bdi canh khac nhau.

1.2.2. Téng quan cc huéng nghién ctru vé tinh 6n dinh chi phi trén
thé gisi

1.2.2.1. B;‘ing chung thyc nghiém vé sy ton tai tinh 6n dinh chi phi

Cong bd dau tién va c6 anh hudng t6i linh vue nghién ciru vé
tinh 6n dinh chi phi 13 nghién ctru cua tic gia Anderson & cong su
(2003). Nhém tac gia tap trung xac dinh xem chi phi ¢6 dic tinh “6n
dinh” hay khéng - cu thé, xem chi phi c6 ting nhiéu hon khi hoat dong
mé rong hodc giam nhiéu hon khi hoat dong thu hep hay khéng, voi
cung mdt murc do bién dong cua hoat dong. Cac nghién ctru sau doé da
tiép hanh kiém dinh bang chtng vé s ton tai tinh 6n dinh chi phi trong
cac bdi canh khac nhau (Dalla Via & Perego, 2014; Bugeja & cong su,
2015; Xu & Sim 2017; Feng & Baijie, 2018; Ibrahim, 2018; Gray,



2020; Krisnadewi Ayu & Soewarno, 2020; Golden & cdng sy, 2020;
Hong & Thao 2021; Ozkaya 2021; Ko & Jung 2022; Mayoral &
Martin, 2024...).

Bén canh do, cac nghién citu trude cho thiy viée kiém dinh
tinh 4n dinh chi phi c6 thé dugc thue hién trén nhiéu loai chi phi khac
nhau cua doanh nghiép va chu yéu tip trung vao cac doanh nghiép
niém yét do thuén lgi trong viéc thu thap dit liéu. Tuy nhién, tai Viét
Nam, nghién ctru vé& tinh 6n dinh chi phi van con kha han ché va hién
moi chi c6 nghién ctru cuia Hong & Thao (2021) dé cap dén chu dé
nay. Do d6, ddy dugc xem la khoang trdng nghién ctru tiém ning dé

tac gia tiép tuc khai thac.
122.1.  Céc yéu t6 anh huong dén tinh 6n dinh chi phi

Theo dit liéu phan tich dén thoi diém thang 2/2025, sy phat
trién ciia dong nghién ciru vé tinh 6n dinh chi phi d c6 nhiéu thay déi.
Vi vy, tac gia phan loai cac yéu t6 quyét dinh tinh 6n dinh chi phi
thanh cac nhom bao gém: Vén/ Céu tric s& hitu (Shen & Zhang, 2018;
Yook & Kim, 2018; Prabowo & cdng sy, 2018; Xiao & cong su, 2024;
Kong & cong su, 2025...), Ban quan tri cong ty (Chen & cong su,
2012; Dierynck & cong su, 2012; Lee & cong su, 2020; Atasel & cOng
su, 2021; Le & cdng su, 2022; Long & cong su, 2023; Jeon, 2024...),
bac diém doanh nghi¢p (Kim & cong sy, 2022; Chang & cong su,
2024; Stanimirovi¢ & cdng su, 2024;...), Chinh sach/ Chién Iwoc



10

(Jiang & cong su, 2016; Cao & Dong, 2017; Zhang & cong sy, 2019;
Zhong & cong su, 2020; Ballas & cdng su, 2022; Chen & cdng su,
2023; Kim & Harjoto, 2024; Chiang & cdng su, 2025;...), Chat luong
thong tin/ Quan ly thu nhap (Yang, 2019; Oh & Park, 2021; Abu-
Serdaneh, 2023;...), Rui ro (Binhua & Boyuan, 2024; Darrough &
cong su, 2025;...), Thué (Xu & Zheng, 2020; Guo & cong su, 2021;
Chalevas & cong su, 2025;...), Cong nghé/Déi moi (Jia & cong su,
2023; Li & cong su, 2024; Shahzad & cong su, 2024;...), Van
hoa/Chinh tri (Kitching & cong su, 2016; Kuo & Lee, 2023; Pan &
cong sy, 2024;...), Bén lién quan (Xin & cdng su, 2021; Li & Lu,
2022; Yang & cOng sy, 2023;...), Canh tranh/ Tang trudéng/ Co phiéu
(Cheung & cong sy, 2018; Azeez & cong su, 2022;...), va Yéu td khac
(Shubita, 2023; Zadeh & Jalali, 2024; Yan & cong su, 2025;...).

Qua tong quan nghién ctru vé cac nhan té anh huong dén tinh 6n dinh
chi phi, tac gia nhan thdy cac nghién ctru trudc chit yéu duoc thuc hién
tai cac qudc gia phat trién va tap trung vao cac doanh nghiép niém yét
do thuén l¢i trong viéc thu thap dit liéu. Tuy nhién, tai Viét Nam hi¢n
chwa c6 nhiéu nghién ciru xem xét cac yéu to tac dong dén tinh 6n dinh
chi phi, dac biét la tac dong cua trach nhi€ém xa hdi doanh nghié¢p
(CSR). Trong bbi canh phat trién bén viing ngay cang dugc quan tim,
nghién ciru mdi quan hé giita CSR va tinh én dinh chi phi tai cac doanh

nghiép niém yét trén thi trudng chimg khoan Viét Nam duoc xem la
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khoang tréng nghién ctru c6 ¥ nghia va phii hop véi xu huéng hién

nay.
1.2.22.  Heé qua kinh té ctia 6n dinh chi phi

Theo hudng nghién ctru nay, tac gia da phan tich cac nghién
ctru trude lién quan dén cac nhom hé qua do tinh 6n dinh chi phi gay
ra. TUr d6, nhitng phan tich ndy ciia tac gia nhim cung cap thong tin vé
anh huong cua tinh 6n dinh chi phi c6 thé gay ra nhiing hé qua lién
quan dén du bao va quan tri loi nhudn (Banker & Chen, 2006; Weiss,
2010; Ciftci & cong su, 2016; Silva & cong sy, 2019; Abdullah, 2021;
Hong & Thao, 2021; Hartlieb & Loy, 2022; Li & Sun, 2023; Lambert
& cong su, 2024;...), than trong ké toan (Banker & cong su, 2016;
Makni Fourati & cong su, 2020;...) , yéu td gia (Tang & cong su, 2022;
Xiao, 2023; Agarwal, 2024;...), hodac hé qua khac (Rouxelin & cdng
su (2018; Sun & cong su (2019; He & cdng su, 2020; Chen & Wang,
2023; Ma & cong su, 2024; Ntounis & Vlismas, 2025;...) do tinh
khach quan hoac chu quan cua QTDN.

Théng qua phan tich cac hé qua cua tinh én dinh chi phi, tac
gia nhan thiy hién tuong nay anh huéng dang ké dén du bao thu nhap,
quan tri lgi nhuan, gia cd phiéu va muc d6 than trong ké toan cua doanh
nghiép. Chi phi kém linh hoat c6 thé 1am giam do chinh xac cua du
béo thu nhdp, anh huéng dén quyét dinh quan trj va dau tu. Ddng thoi,

tinh 6n dinh chi phi ciing tic dong dén viéc xay dung chinh sach ké
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toan va chién lugc kiém soat chi phi ciia doanh nghiép. Vi vay, viéc
hiéu rd dac diém nay cé ¥ nghia quan trong d6i véi cd nha quan ly, nha
dau tu va cac nha phan tich tai chinh trong viéc nang cao hiéu qua quan

trj va ra quyét dinh.

1.2.3. Tong quan nghién ctru vé tdc dong cua trach nhiém xa hoi cua

doanh nghiép dén tinh 6n dinh chi phi

1.2.3.1. Téng quan chung nghién ctru vé trach nhiém xa hoi ciia doanh

nghiép

Tbng quan nghién ctru cho thdy CSR ngay cang nhan dugc su
quan tdm manh mé cta cac nha nghién ctru va tr¢ thanh xu huéng quan
trong trong bdi canh kinh doanh hién dai. Viéc thuc hién CSR khong
chi gan v6i muyc tiéu phat trién bén vimg ma con lién quan chat ché
dén quan tri doanh nghiép va qua trinh diéu chinh ngudn lyc hoat dong.
Do @0, trién khai CSR c6 thé tac dong dén hanh vi chi phi va tinh 6n
dinh chi phi ctia doanh nghiép. Tir co s& d6, ndi dung tiép theo tap
trung khao luge cac nghién ctru vé anh huéng ciia CSR dén tinh 6n

dinh chi phi cia doanh nghiép.

1.2.3.2. Tong quan nghién ctru vé tac dong cta trach nhiém xa hoi cta
doanh nghiép dén tinh 6n dinh chi phi
Théng qua phén tich téng quan, tic gia nhan thiy nghién ctru

vé tac dong cua CSR dén tinh 6n dinh chi phi con kha méi (12 bai) va

s0 luwong nghién ctru trén the gidi van con han ché, voi két qua nghién
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ctru chua thong nhat. Mic di mot sé nghién ciru di dwoc thyc hién tai
cac qudc gia phat trién va dang phat trién, dén nay van chua c6 nghién
clru nao tap trung vao bdi canh cua cac doanh nghiép niém yét trén thi
trudng chimg khoan Viét Nam. Do d6, day dwoc xem 1a khoang tréng

nghién ctru ¢6 ¥ nghia va tinh kha thi, c6 thé tiép tuc khai thac.

1.2.4. Tong quan nghién ctru vé vai tro cta cau trac sé hiru von doi

véi tinh 6n dinh chi phi

Qua phan tich tbng quan, tac gia nhan thdy CTSHV di dugc xem xét
v6i nhidu vai tro khac nhau trong nghién ctru vé tinh 6n dinh chi phi
nhu bién doc 1ap, bién diéu tiét, bién kiém soat va bién trung gian. Mic
du da c6 nhiéu bang chimg thyc nghiém trén thé gidi vé mdi quan hé
gitta CTSHV va tinh 6n dinh chi phi, tai Viét Nam hién van chua c6
nghién ctiru nao xem xét van dé nay. Pic bi¢t, vai tro diéu tiét cua
CTSHYV trong mdi quan hé giita CSR va tinh 6n dinh chi phi ciing chua
dugc nghién ciru trong bdi canh cac doanh nghiép niém yét trén thi
truong ching khoan Viét Nam. Do d6, day dugce xem 1a khoang trong
nghién ctru ¢é y nghia ca vé 1y thuyét va thuc tién dé tac gia tiép tuc
khai thac.

1.3. Tong quan nghién ciru vé tinh dn dinh chi phi tai Vi¢t Nam

Tai Viét Nam, nghién ctru v& tinh dn dinh chi phi van con kha han ché
(Huong, 2018; Bang Thi Huyén Huong & Tran Ta Uyén, 2019; Hong
& Thao, 2021; Hong & Trang, 2025). Mac du Hong & Trang (2025)
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dd xem xét moi quan h¢ gitra CSR va tinh 6n dinh chi phi tai cac doanh
nghiép niém yét Viét Nam, nhung dén nay van chwa c6 nghién ctru nao
phan tich ddng thoi tic dong cua CSR, anh hudng cia ciu tric sé hitu
vbn (CTSHYV) va vai tro didu tiét ciaa CTSHV trong mbi quan hé giita
CSR va tinh 6n dinh chi phi. Py chinh 1a khoang tréng nghién ctru

ma tac gia tap trung khai thac.

1.4. X4c dinh khoang tréng nghién ctu

Tir viée thuc hién tong quan nghién citu, tic gia nhén thiy
van ton tai nhidu khoang tréng nghién ctru lién quan dén médi quan hé
giita trach nhiém x3 hoi doanh nghiép (CSR), céu trac s& hiru vén
(CTSHV) va tinh 6n dinh chi phi. Cu thé, con ton tai khoang tréng vé
bang chig thuc nghiém khi cac két qua nghién ciru trude chua thong
nhit; khoang tréng vé mau nghién ctru do cac nghién ctru chu yéu dugce
thuc hién tai cac qudc gia phat trién va chua cht trong bdi canh Viét
Nam; khoang trong thuc nghiém khi chua c¢6 nghién ctru nao xem xét
ddng thoi tac dong cia CSR, CTSHV va vai tro diéu tiét cia CTSHV
d6i voi tinh 6n dinh chi phi; dong thoi con ton tai khoang trong 1y
thuyét trong viéc két hop cac 1y thuyét lién quan dé giai thich mdi quan
hé nay. Vi vay, tac gia thyc hién nghién ctru “Tac dong cia trach nhi¢ém
x4 hoi doanh nghiép dén tinh 6n dinh chi phi — Vai tro diéu tiét ciia cAu
trac sé hitu von tai cac doanh nghiép niém yét trén thi truong ching
khoan Viét Nam” nhdm gop phan bd sung cac khoang trong nghién

curu trén.
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CHUONG 2. CO SO LY THUYET

2.1. Trach nhiém xa hgi doanh nghiép
2.1.1. Khai niém v& trach nhiém xa hoi cia doanh nghiép

Tir cac quan diém vé trach nhiém xa héi doanh nghiép. Téac
gia thdy ring quan diém cta Mourougan (2015) va Behringer &
Szegedi (2016) vé CSR phu hop véi bdi canh nghién ciru cua luan 4n
béi vi quan diém nay phi hop vé6i chii treong ctia Chinh phu Viét Nam
khi dua ra cac quyét dinh vé phat trién bén vitng ma tac gia da néu
trong phin md du. Hon nita, cac quan diém nay dé cap cu thé CSR 1a
mo hinh cén bang loi ich kinh té, méi trudng va xa hoi; ddy ciing chinh

14 ba ndi dung dugce tac gia chim diém khi do luong CSR.
2.1.2. Phuong phap do luong trach nhi€ém xa hoi doanh nghi¢p

Trong nghién ctru nay, tac gia do luong trach nhiém xa hdi doanh
nghiép (CSR) bang phuong phéap phan tich noi dung dwa trén cac tidu
chuén cua Global Reporting Initiative (GRI 2016). Phuong phap nay
gitip danh gia muc do cong b thong tin CSR clia doanh nghiép trén
cac khia canh kinh té, moi truong va xa hdi mot cach c6 hé théng va

phil hop véi xu hudng phat trién bén vimg hién nay.
2.1.3. Khai niém vé cong bd trach nhiém xa hoi doanh nghiép

Gray & cong su (1996) cho rang CSRD dugc biét dén 1a viéc phan

phdi cac tdc dong xa hoi va mdi trudng tir cac hoat dong kinh té cuia
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DN dén mét sé nhom loi ich nhét dinh trong xa hoi va tac dong cua

chung dbi v6i toan thé cong dong.
2.2. Tinh 6n dinh chi phi ciia doanh nghiép
2.2.1. Khai niém vé chi phi

Theo chuin muc ké toan Viét Nam s 01 (Bo Tai chinh, 2002) thi:
“Chi phi la tong gid tri cdc khoan lam giam loi ich kinh té trong ky ké
todn dwdi hinh thikc cdc khodn tién chi ra, cac khoan khdu trir tai san
hodic phat sinh cdc khodn no dan dén lam gidm vén chii s6 hitu, khong

bao gom khodn phén phéi cho ¢é dong hodc chii s6 hiru ™.
2.2.2. Phan loai chi phi

Chi phi trong doanh nghiép c¢é thé dugc phan loai theo nhiéu goc do
khac nhau. Trong lun 4n nay, tac gia phan loai chi phi theo ké toan
quén tri, ké toan chi phi va thong tin dugc trinh bay trén bao céo két
qua kinh doanh dé dap tmg cac muc tiéu quan tri va lap bao cdo tai

chinh cua doanh nghiép.
2.2.3. Khai niém vé tinh on dinh chi phi

Anderson & cong su (2003) cung cip bang chimg ring muc do gia
tang chi phi lién quan dén hoat dong gia tang 16n hon muc d6 suy giam
lién quan dén viéc giam cac hoat dong tuong duong va két luan rang
chi phi c6 tinh 6n dinh. Céac tac gia 1ap ludn trong mé hinh ctia minh

rang néu tinh “6n dinh chi phi” trong bién dong chi phi BH&QLDN
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xay ra thi sy thay doi ciia SG&A khi doanh thu ting s& 16n hon sy thay
d6i ctia SG&A khi doanh thu giam véi diéu kién B1 >0 va 2 <O0.

2.2.4. M6t s6 mé hinh do ludng tinh 6n dinh chi phi cua doanh nghiép

Trong nghién clru nay, tac gia Iya chon mo hinh cia Anderson & cong
su (2003) dé do luong tinh 6n dinh chi phi do md hinh c6 tinh khai
quat cao va dugc str dung rong rai. Trong khi d6, mé hinh cua Ronen
Weiss (2010) yéu cau dif liéu nhidu ky quan sat; mé hinh cia Rajiv D.
Banker & Chen (2006) tap trung vao bién dong chi phi va thu nhap;
cOon mo hinh cta Eric Noreen & Soderstrom (1994, 1997) chi xem xé&t

mot loai chi phi va mot dbi tuong nghién ciru cu thé.
2.3. Ciu tric s6 hiru von

Trong nghién ctru ndy, tic gia lya chon cac loai hinh cau tric s& hitu
von ¢6 kha ning thu thap dit liéu day du va phi hop véi bdi canh cac
doanh nghiép niém yét trén thi trudng chimg khoan Viét Nam dé dwa
vao mo hinh nghién cttu, bao gém: s6 hitu nha nuée, sé hiru td chue,
s6 hitu nudc ngoai va so hitu cua ban quan ly.
2.4. Cac ly thuyét nén tang
2.4.1. Ly thuyét ay nhiém

2.4.1.1. N6i dung 1y thuyét

2.4.1.2. Véan dung 1y thuyét
2.4.2. Ly thuyét vé thong tin bat can xtng

2.4.2.1. Noi dung 1y thuyét
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2.4.2.2. Van dung 1y thuyét

2.4.3. Ly thuyét cac bén lién quan
2.4.3.1. Noi dung 1y thuyét
2.4.3.2. Véan dung 1y thuyét

2.4.4. Ly thuyét chi phi bit can xing
2.4.4.1. Noi dung Iy thuyét
2.4.4.2. Van dung 1y thuyét

2.4.5. Ly thuyét hop phap
2.4.5.1. Noi dung 1y thuyét
2.4.5.2. Véan dung 1y thuyét
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CHUONG 3. PHUONG PHAP NGHIEN CUU
3.1. Gia thuyét nghién ctru va mé hinh nghién ciru dé xuit
3.1.1. Gia thuyét nghién ctru , q
3.1.1.1. Tac dong cua trach nhiém xa hdi dén tinh 6n dinh chi phi
doanh nghi¢p

H1: Trach nhiém xd hoi doanh nghiép tic dong nguoc chiéu dén tinh

6n dinh chi phi caa DN.

3.1.1.2. Tac dong cia ciu trac so hitu vén dén tinh 6n dinh chi phi

doanh nghiép

H2. Quyén s& hiru nha nude cé tdc dong cung chiéu dén tinh 6n dinh

chi phi DN.

H3. Quyén s¢ hitu cua té chire c6 tdc dong nguoc chi€u dén tinh 6n

dinh chi phi DN.

H4. Quyén s hitu nudc ngoai co tac dong cung chidu dén tinh én dinh
chi phi DN.

H5. Quyén s6 hitu ciia NQL c6 tac dong ngugc chiéu dén tinh 6n
dinh chi phi DN.

3.1.1.3. Trach nhiém x4 hoi ctia doanh nghiép, tinh 6n dinh chi phi:
Vai tro diéu tiét clia ciu tric s¢ hitu von

H6: Quyén s6 hitu nha nude c6 vai tro didu tiét va lam ting cuong anh
hudng caa CSR dén tinh 6n dinh chi phi DN.



20

H7: Quyén s¢ hitu t6 chiic ¢6 vai tro didu tiét va 1am suy giam anh
hudng ddi voi tac dong ctia CSR dén tinh 6n dinh chi phi DN.

HS: Quyén sé hitu nudc ngoai c6 vai tro diéu tiét va 1am ting cuong
anh huong ciia CSR dén tinh 6n dinh chi phi DN.

H9: Quyén s& hitu NQL ¢6 vai tro diéu tiét va 1am suy giam anh huéng
d6i vai tac dong ctia CSR dén tinh 6n dinh chi phi DN.

3.1.2. M6 hinh nghién ctru d& xuat

- Quy mo cong ty
- Ly thuy&t ay nhi¢m

- Ly thuyét céc bén lién quan '
- L thuyét chi phi bat can xiing | Cuwong dj tii san
- Ly thuyét hop phap

~ Din bay tai chinh

Cuwong dj nhin vién

H1 J,
TRACH NHIEM XA HOI 5 .
DOANH NGHIEP | TiNH ON PINH CHI PHi ‘
He, H7, HS, H9
CAUTRUC SO HU'U VON H2, H3, H4, HS
86 hiru nha nuie

- Ly thuyét dy nhigm e Siv hiku cia to chire - L thuyé oy shiém

=l iy efe [ iEomapmn. ‘ S i e w0 - L thuyé ciic bon lién quan

- Ly thuy¢t théng tin bat can xing - Ly thuyét thong tin bat can ximg

8¢ hitu ciia nha quan 1y

Hinh 3.1. M hinh nghién ctru dé xuit
(Nguon: Téc gia dé xudt)

3.2.  Phuwong phap nghién ciru va quy trinh nghién ciru

3.2.1. Phuong phéap nghién cuu
Trong luan an, tac gid st dung phuong phap NC dinh luong

3.2.2.  Quy trinh nghién ctru
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Quy trinh nghién ctru cta luan an duoc tac gia thyc hién theo cac budc
chinh nhdm dam béo tinh hé théng va phu hop v6i muc tiéu nghién
ctru. Trude hét, tac gia tién hanh tdng quan hé thdng va téng quan theo
dong thoi gian dé xéac dinh co so 1y thuyét, khoang trong nghién ctru
va xdy dung md hinh nghién ctru. Tiép theo, dit liu phuc vu cho
nghién ctru dinh lugng duge thu thap va xtr Iy nhdm kiém dinh cac gia
thuyét nghién ctru da dé xudt. Cudi cung, tac gia thuc hién phan tich
va ban ludn két qua nghién ciru, tir d6 dua ra cac nhan xét va dé xuit

ham y phu hop cho doanh nghiép va cac bén lién quan..

3.3. M6 hinh hdi quy
Pé kiém dinh gia thuyét H, vé tac dong cua CSR dén tinh 6n
dinh chi phi, mé hinh héi quy thir nhat dwoc dé xuat nhu sau:

LNSGAx = PBo + PILNSALE; + PB.LNSALE*DEC; -+
BsLNSALE*DEC;*CSRi + BsCSRi + PsSIZEi + BsAli + B7LE Vi + PsEI,
+eit (1)

Dé kiém dinh gia thuyét H,, Hs, Hs, Hs vé tac dong cua
CTSHV dén tinh 6n dinh chi phi, mé hinh hdi quy thir hai dwoc dé
xuét nhu sau:

LNSGAx = Bo + PBILNSALE: + P.LNSALE#*DEC,  +
BsLNSALE*DEC;*SOi + BsLNSALE*DEC*IOy +

BSLNSALE*DEC*FOR; + BLNSALE*DEC*MAN; + B,S0; + IOy
+ BoFOR: + BioMAN; + BuiSIZEi + BioAlic + BisLEVie + BusElLe + €it (2)
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Tiép theo, d¢ kiém dinh cac gia thuyét con lai (He, Hy, Hs, Ho)
vé vai tro diéu tiét cia CTSHV anh huéng dbi véi tac dong ciia CSR
dén tinh 6n dinh chi phi, mé hinh hdi quy vé tic dong ciia CSR dén
tinh 4n dinh chi phi c6 phan tich vai tro diéu tiét cia CTSHV dugc dé

xuat nhu sau:

LNSGAi: = fo + PILNSALE; + B.LNSALE*DEC; +
B;LNSALE*DEC;*CSR; +
B4CSR;+PsLNSALE*DEC;*CSR;*SOirHBsLNSALE*DEC;* CSR*104
+B7,LNSALE*DEC;*CSR;*FOR;+psLNSALE*DEC;*CSRi*MAN; +
BoSOit + B1ol Oy + B1iFORy + B1aMAN; + B13SIZE; + PraAl + fisLEVic +
BisEli + & (3)
3.4. Po lwong cac bién trong mé hinh nghién ciru
3.4.1. Bién phu thudc

Tac gia sit dung md hinh Anderson & cong su (2003) d&é do
lwong tinh 6n dinh chi phi SG&A:

SG&At SALEt SALEt

Logsrgar— ~ P Pilogg o=+ B2 DECix Log 7w

+e

3.4.2. Bién doc 1ap va bién diéu tiét
3.4.2.1. Bién doc lap
Bién CSR hang nam duoc tinh toan theo cong thirc sau:
Y7 X
CSRit =

n
Trong d6: CSR;, 1a chi s6 cong bd thong tin TNXH tong ctia

cong ty thir i trong nam t, v6i 0 < CSR; < 1 . Diém sé mirc d6 cong bd
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CSR (X:) trong mdi quan sat duoc tinh toan trén co sé tong diém ma
DN i trong ndm thir t dat dwoc ¢ 33 tiéu chuén chia cho tong sé diém
tdi da (n = 77 diém).

3.4.2.2. Po ludng cac bién thudc ciu triic s¢ hiru von

Trong luan an nay, tac gia str dung 4 bién thudc céu trac s hitu vén
(CTSHV) bao gdbm quyén sé hitu nha nudce, quyén s hitu t6 chirc,
quyén sé hitu cua nha quan ly va quyen so hiru nude ngoai. Cac bién
nay dugc do luong bang ty 1 phan trim s& hitu tuong ng cua ting
loai hinh s¢ hitu trong doanh nghiép.

3.4.3. Bién kiém soat

3.5. Miu nghién ctru, phwong phap thu thap dir li¢u va ky thuit
phén tich dir liéu

3.5.1. Mau nghién ctru va phuong phap thu thap dir liéu

3.5.1.1. Mau nghién ciru

Mau cudi cing ctia ludn 4n gdm 284 DNNY, twong tmg véi 1.420 quan
sat trong giai doan 5 nam 2020-2024.
3.5.1.2. Thu thép di li¢u
Dit liéu dung dé do luong bién va kiém dinh gia thuyét NC duoc

thu thap tir ngudn TT di cong bd ciia cac CTNY trén HOSE va HNX.
3.5.2. K¥ thuat phan tich dir liéu

3.5.2.1. Phan tich dit li¢u bang

3.5.2.2. Chon mo hinh phu hop

3.5.2.3. Kiém tra khuyét tat cia mé hinh do vi pham gia dinh
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CHUONG 4. KET QUA NGHIEN CUU VA BAN LUAN
4.1. Phan tich théng ké mé ta
4.1.1. Phan tich thong ké mé ta vé trach nhiém x3 hoi ciia doanh nghiép
niém yét trén TTCK Viét Nam giai doan 2020 — 2024
4.1.2. Phan tich théng ké mé ta vé bién dong cta chi phi ban hang va
chi phi quan ly doanh nghiép
4.1.3. Phan tich thong ké mé ta vé bién dong doanh thu ban hang va
cung cip dich vu
4.1.4. Phan tich théng ké mé ta vé cac bién thudc ciu truc s hiru von

4.2. Két qua nghién ciru va ban luin

4.2.1. Tac dong cua trach nhi¢m xa hoi doanh nghiép dén tinh 6n
dinh chi phi

4.2.1.1. Lua chon mo hinh phu hop

4.2.1.2. Kiém dinh cac khuyét tat cia mé hinh do vi pham gia dinh
Két qua kiém tra cac gia dinh cho théy, chi c6 mét gia dinh bi vi pham
1a phuong sai khong d6i. Bé khic phuc vi pham gia dinh nay, tac gia

thuc hién udc luong bang phuong phap FGLS.
Bing 4.1. So sanh két qua ciia bn mé hinh POOLED OLS, FEM, REM, FGLS

POOLED
OLS FEM REM FGLS
LNSALE 0,73 1%** 0,769%** | 0 731%** | ( 579%%*
[34,39] [30,61] | [34.39] [20,59]
LNSALE*DEC 20,651%%% | _0786%** | 0,651%** | 0 245%%x
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[-9,60] [-9,67] [-9,60] [-3,90]

LNSALE*DEC*CSR 3,121 %** 2,337*%* | 3, 121%** 0,802**

[10,07] [6,13] [10,07] [2,47]

CSR 0,296%** 0,171%* | 0,296*%** | 0,0820%**

[5,49] [2,52] [5,49] [3,38]

SIZE 0,00921 0,438*** 0,00921 | 0,00909**

[1,06] [7,19] [1,06] [2,44]

Al 0,0248** 0,0444 | 0,0248** -0,00349

[2,26] [0,91] [2,26] [-0,55]

LEV -0,000364 | 0,00186*** | 0,000364 | 0,000175*

[-1,63] [-2,72] [-1,63] [-1,81]

EI -0,0215%* 0,0233 | 0,0215** 0,00172

[-2,27] [0,59] [-2,27] [0,36]

cons -0,334%%* -5,017*%* | 0,334%** -0,0887*

[-3,00] [-8,49] [-3,00] [-1,84]

N 1420 1420 1420 1420
R-squared 0,634 0,699

* p<0.1, ** p<0.05, *** p<0.01

(Nguén: Dit liéu tdc gid thu thdp, Stata 15)

4.2.1.3. Ban luan
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Két qua & Bang 4.5 cho thay hé s6 B3 = 0,802 > 0 va c6 ¥ nghia thong
ké & mirc 1%, phan 4nh rang CSR cang cao s& cang lam giam tinh on
dinh chi phi SG&A, qua d6 chip nhan gia thuyét H1.
4.2.2. Tac dong cua ciu trac so hitu von dén tinh 6n dinh chi phi
4.2.2.1. Lya chon mo6 hinh phu hop
4.2.2.2. Kiém dinh cac khuyét tat cia mo hinh.
Két qua kiém tra cac gia dinh cho thdy, chi c6 mét gia dinh bj vi pham
1a phuwong sai khong ddi. Dé khic phuc vi pham gia dinh nay, tic gia
thuc hién wdc lwong bang phuong phap FGLS.

Bing 4.2. So sanh két qua ciia bén md hinh POOLED OLS,

FEM, REM, FGLS
M&b hinh

Nhin tb POOLOLS | FEM REM FGLS
LNSALE 0,762%%% | 0,771%** 0,762%%% | 0,637%%x
[39,04] [32,68] [39,04] [24,98]
LNSALE*DEC -0,966%%% | -1,097*%%*% | -0,966*** | -0,617%%*
[-11,25] | [-10,19] [-11,25] [-8.49]
LNSALE*DEC*SO -0,0108%** | 0,0143*** | -0,0108*** | 0,00582%**
[-7.49] [-7.69] [-7.49] [-4.,89]
LNSALE*DEC*IO 0,0155%** | 0,0164*** | 0,0155%** | 0,00940%**
[12,99] [10,24] [12,99] [7.02]
LNSALE*DEC*FOR 0,00124 | -0,00241 0,00124 | -0,00101
[0,25] [-0.42] [0,25] [-0,38]
LNSALE*DEC*MAN 0,00490% | 0,00549* 0,00490* |  0,00349*
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[1,80] [1,70] [1,80] [1,67]

SO 10,000408%* | -0,000151 | -0,000408** | 0,000175%*

[-2,17] [-0,25] [-2,17] [-2,51]

10 0,000634*** | 0,000538 | 0,000634*** | 0,000186**

[3.16] [0,92] [3,16] [2,13]

FOR -0,000115 | -0,00229 |  -0,000115 | -0,000103

[-0,30] [-1,43] [-0,30] [-0,86]

MAN -0,0000192 | -0,000352 | -0,0000192 | -0,000144

[-0,06] [-0,58] [-0,06] [-0,99]

SIZE 0,0156** | 0,181%** 0,0156** | 0,0122%**

[2,04] [2,99] [2,04] [3,90]

Al -0,02527% -0,0411 -0,0252%* | -0,0196%**

[-2,29] [-0,89] [-2,29] [-3,39]

LEV -0,000203 | -0,000615 | -0,000203 | -0,000092

[-0,99] [-0,95] [-0,99] [-1,04]

EI 0,0052 0,0293 0,0052 | 0,00899**

[0,59] [0,78] [0,59] [2,03]

cons -0,159 | -1,907%** -0,159 -0,0601

[-1,55] [-3,14] [-1,55] [-1,38]

N 1420 1420 1420 1420
R-sq 0,697 0,736

t statistics in brackets

* p<0,1, ** p<0,05, *** p<0,01

(Nguon: DiF liéu tdc gid thu thdp, Stata 15)

4.2.2.3. Ban luan
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Két qua & Bang 4.6 cho thay quyén s6 hitu nha nudc tac dong lam ting
tinh 6n dinh chi phi SG&A, trong khi quyén s& hiru t6 chirc va quyén
so hitu ciia nha quan 1y 1am giam tinh 6n dinh chi phi SG&A; nguoc
lai, quyén sé hitu nudc ngoai khong c6 anh hudng co ¥ nghia thdng ké
dén tinh 6n dinh chi phi tai cac DNNY Viét Nam.
4.2.3. Vai tro diéu tiét ctia cau trac s¢ hiru von ddi véi mbi quan hé
giita CSR va tinh 6n dinh chi phi
4.2.3.1. Lya chon m6 hinh phu hgp
Két qua lya chon cho thiy Pooled OLS 14 md hinh phu hop nhét.
4.2.3.2. Kiém dinh cac khuyét tat cia mé hinh
Két qua kiém tra cac gia dinh cho thdy, chi c6 mét gia dinh bj vi pham
1a phuong sai khong d6i. Bé khic phuc vi pham gia dinh nay, tac gia
thuc hién udc luong bang phuong phap FGLS.

Bang 4.3. So sanh két qua ciia bén md hinh POOLED OLS,

FEM, REM, FGLS
M& hinh
] POOLED FGLS
Nhén t6 OLS FEM REM
LNSALE 0,767*** | 0,774%** | 0,767*** 0,635%**
[39,33] [32,71] [39.33] [25,35]
LNSALE*DEC -0,620%%% | -0,777%*%* | -0,620%%* | -0,342%%x
[-9.96] [-10,08] [-9.96] [-6,05]
LNSALE*DEC*CSR 2,030%#% | D 054%*% | D 030wx | ] 9]k
[-3,90] [-2,97] [-3,90] [-4,10]
CSR 0,116** 0,114* 0,116%* |  0,0438%**
[2,24] [1,75] [2,24] [2,24]
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LNSALE*DEC*CSR*SO -0,0505%** | 0,0628%** | 0,0505%** | -0,0286%**

[-5,62] [-5.,68] [-5.62] [-3,93]

LNSALE*DEC*CSR*I0 0,0833*** | 0,0882%** | 0,0833%%* | (,0545%**

[10,98] [8,90] [10,98] [6,79]

LNSALE*DEC*CSR*FOR -0,0315 -0,0412 -0,0315 | -0,0180%*

[-1,38] [-1,59] [-1,38] [-2,06]

LNSALE*DEC*CSR*MAN 0,0448** | 0,0446** | 0,0448** |  0,0315%*

[2,43] [2,04] [2,43] [2,31]

SO -0,00014 | -94E-06 | -0,00014 -1,9E-05

[-0,77] [-0,02] [-0,77] [-0,28]

10 0,000346* | 0,000344 | 0,000346* 0,000106

[1,75] [0,59] [1,75] [1,24]

FOR -0,00025 | 0,00310%* |  -0,00025 -0,00018

[-0,63] [-2,01] [-0,63] [-1,55]

MAN 1,94E-05 | -0,000363 | 1,94E-05 -6E-05

[0,06] [-0,61] [0,06] [-0.43]

SIZE 0,0126 0,134%** 0,0126 | 0,00948%**

[1,56] [2,13] [1,56] [2,92]

Al -0,0261%* -0,0577 | -0,0261** | -0,0186%**

[-2,36] [-1,23] [-2,36] [-3,28]

LEV -0,00015 | -0,000372 | -0,00015 -6,7E-05

[-0,73] [-0,57] [-0,73] [-0,76]

EI 0,00461 0,0329 0,00461 0,00721*

[0,52] [0,87] [0,52] [1,67]

cons 0,14 | -1,318%* -0,14 -0,0518

[-1,36] [-2,06] [-1,36] [-1,17]

N 1420 1420 1420 1420
R-sq 0,699 0,735

* p<0,1, ** p<0,05, *** p<0,01
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(Nguon: DiF liéu tdc gid thu thdp, Stata 15)
4.2.3.3. Ban luan

Xét vé vai tro didu tiét cua céu trac s& hiru von, KQNC cho thiy sé
htru nha nudce (SO) va sé hitu nudce ngoai (FOR) ¢6 xu hudng lam gia
tang tac dong ciia CSR dén tinh én dinh chi phi, trong khi s& hitu td
chtrc (I0) va sé hitu cua nha quan Iy (MAN) lai lam suy gidm tac dong

nay.
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CHUONG 5. KET LUAN VA HAM Y
5.1. Kétluan chung
52. Hamy
52.1. Ham y vé mit 1y thuyét

Thong qua téng quan hé théng cac nghién ciru trudc, ludn an di khai
quat birc tranh nghién ciru vé tinh 6n dinh chi phi trén thé gidi va tai
Viét Nam, bao gdm xu huéng nghién ctru, cac hudéng nghién ciru
chinh, cc cong trinh tiéu biéu va nhirng khoang tréng con ton tai. Két
qua tong quan cho thiy chi d& nay con kha méi, dic biét trong bbi
canh Viét Nam va trong mdi quan hé v6i CSR va ciu tric s& hitu von.
Mic du cac nghién ctru trudc da xem xét riéng 1€ tac dong ctia CSR
dén tinh 6n dinh chi phi, tic dong cua CTSHV dén tinh 6n dinh chi phi
va vai tro didu tiét cia CTSHV, nhung chua c6 nghién ciru nao phan
tich dong thoi ca ba nhom méi quan hé nay tai cac DNNY trén TTCK
Viét Nam. Vi vay, luan 4n gop phan bo sung va phat trién co so 1y
thuyét vé tac dong ctia CSR dén tinh 6n dinh chi phi, ciing nhu vai tro
diéu tiét cia CTSHV cho cac nghién ctru tiép theo lién quan dén chu

dé nay trong bbi canh Viét Nam.
5.2.2. Hamy vé mit thuc tién

Tir KQNC, tac gia dwa ra mot s6 ham y ¢6 lién quan va hitu ich cho
cac DNNY trén TTCK, ngan hang, nha dau tu, cong ty kiém toan, Bo
Tai chinh dé dua ra cac quyét dinh kinh t& phu hop.



32

5.3.  Han ché cia nghién ctru va dé xuat hwéng nghién ciru tiep

theo

Nghién ciru c6 mot sé han ché: chwa xét day du cac bién diéu
tiét quan tri (HPQT, CEO, cau triic quan tri), chua kiém tra vai tro
trung gian (vi dy CTSHV) gitra CSR va 6n dinh chi phi, va chua xir Iy
kha ning ndi sinh trong mé hinh. Viéc do ludng ciing han ché khi chi
sit dung thang do Anderson et al. (2003) cho 6n dinh chi phi va mirc
cong bd GRI 2016 cho CSR; cin so sanh véi cac thang do khac dé
kiém chig. Ngoai ra, nghién ciru chi tap trung vao tong chi phi SG&A

ma chua phan tich cac loai chi phi khac hodc sy khac biét theo nganh.
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