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1. TOM TAT

Trong mdi trudng kinh doanh hién dai, trach nhiém xi hoi ciia doanh nghiép nhdn manh vao
hanh vi dao dtrc, sy minh bach va trach nhiém giai trinh. Dé quan tri cong ty hiéu qua, viéc dam bao
mot hoi ddng quan tri da dang, doc lap va gan két v6i cac bén lién quan, bao gdm cd dong, nhan
vién, khach hang va cong ddng, 1a diéu thiét yéu. Trong nganh dau khi, CSR dong vai tro dic biét
quan trong do doanh nghiép hoat dong trong moi trudng co6 rui ro cao Vé moi truong, an toan lao
dong va quan hé cong déng. Bang cach sir dung phén mém STATA 17 tac gia dd tim ra dugc ba
nhan t6 anh huong tich cyc (Quy mé HDQT, Klem toan, Kha ning sinh 16i) va mot nhéan t6 anh
huong tiéu cuc dén mirc do cong bd thong tin vé trach nhiém x4 hoi tai cac doanh nghiép dau khi
Viét Nam.

2. TONG QUAN NGHIEN CUU

Trach nhiém xa hoi cua doanh nghiép (CSR) la khai niém md ta cac cam két va hanh dong ma
doanh nghiép thuc hién dé dong gop vao su phat trién bén ving, khong chi thong qua vi¢c dat dugc
loi nhuan, ma con qua viéc cai thién cac vin dé xa hoi va bao vé méi truong (Carroll, 1999). CSR
khong chi lién quan dén viéc tudn thu cac quy dinh phép Iy ma con bao gdm cac hanh dong tu
nguyén ctia doanh nghiép nham dap tmg cic ky vong ciia cong dong, khach hang, nha dau tu, va
cac bén lién quan khac (Bowen, 1953). Muc tiéu cua CSR la lam cho doanh nghi¢p hoat dong
khong chi ¢6 lgi cho chinh minh ma con c6 loi cho x& hdi va méi truong, qua d6 nang cao uy tin va
gia tri thuong hiéu cua cong ty (Porter & Kramer, 2006). CSR la mét khai niém bao goém bdn cip
do: (i) trach nhiém kinh té, (ii) trach nhiém phap 1y, (iii) trach nhiém dao dirc va (iv) trach nhiém tir
thién. Theo Carroll (1999), doanh nghiép khong chi c6 trach nhiém tao ra lgi nhuan ma con phai
tudn thi cac quy dinh phéap luat va thuc hién cac hoat dong mang lai loi ich cho cong ddng, bao
gdm bao vé moi trudng va cai thién diéu kién séng ctia ngudi dan.

Quan tri cong ty (Corporate Governance - CG) la mot hé théng cac quy tc, quy trinh va mbi
quan h¢ gilra cac bén lién quan trong mot cong ty, bao gdm cd dong, hoi dong quan tri, ban giam
dbc va cac bén lién quan khac nhu nhan vién, khach hang, nha dau tu, va cong dong. Muc tiéu cta
quan tri cong ty la bao dam cong ty hoat dong hiéu qua, minh bach va c6 trach nhiém voi cac bén
lién quan, dong thoi bao vé quyén loi ciia ¢d dong va cac ddi twong lién quan (OECD, 2023).

Hoi dong Quan tri (HPQT) déng vai trd quan trong trong viéc hoach dinh chién luoc, giam sat
va dam bao thyc thi CSR. Trong d6, quy mé cia HDQT 1a mét trong nhiing yéu t& anh hudng truc
tiép dén mirc 46 cam két va hiéu qua cia viéc thuc hién CSR. Céc nghién ctru trude ddy cho thiy
rang quy mdé HPQT c¢6 thé anh huong dén kha ning giam sat, tinh minh bach va mirc d6 phan hoi
dbi v6i cac bén lién quan trong viéc thuc thi CSR (Bear, Rahman & Post, 2010; Edinger-Schons et
al., 2020).

Ntim et al. (2013) ciing tim thdy mdi lién hé giita quy moé HPQT va CSR, trong d6 cac doanh
nghiép c6 HPQT 16n hon ¢6 xu huéng cam két thyc hién CSR manh mé hon do p lyuc tir cic bén
lién quan va c6 déng. Mat khac, néu HPQT qua 16n, viéc ra quyét dinh c6 thé mat nhiéu thoi gian
hon, gay ra sy tri tré trong thyuc hién CSR va lam giam hi€u qua kinh doanh (Jensen, 1993). Péong
thoi, nghlen ctru cua Pekovic va Vogt (2021) ciing nhin manh ring cic cong ty c6 quy mé HPQT
pht hop v6i quy mé hoat dong 6 thé tdi wu héa loi ich tir CSR trong dai han.
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Viéc phén chia rd rang vai tro gitra sy kiém nhiém va Chu tich HDQT la mot yéu t6 quan trong
trong quan tri cong ty. Khi CEO dong thot gitr chire Chu tich HDQT, quyen luc co thé bi tap trung
qua muirc, 1am giam tinh giam sat d6i voi cac quyét dinh chién lugc, bao gdm ca nhimg quyét dinh
lién quan dén CSR. Viéc tach biét hai chirc danh nay s& gitp ting cuong giam sat, dam bao cac
quyét dinh chién luoc hop 1y hon, qua d6 hd trg thuc hién cac muc ti€u phat trién bén viing cta
doanh nghiép. Ngugc lai, Garas va cong su (2018) cho rang viéc kiém nhiém gitip ting cudng tinh
thong nhat trong chi dao, tirc 1a khi CEO ddng thoi giit chirc Chi tich HPQT. Nghién ctru ndy ciing
khang dinh rang su kiém nhiém c6 tac dong dang ké dén viéc cong bd CSR trong khu vire GCC. Do
d6, dic diém cua HDQT nay dong vai trd quan trong trong viéc thu hep khoang cach vé tinh hop
phap thong qua viéc minh bach thong tin lién quan dén méi trudng va xa hoi.

CEOQ va thanh vién HPQT c6 ca loi ich va rui ro ddi véi viéc thyc hién CSR. Trong mot sb truong
hop, n6 co thé gitip thuc day chién luge CSR manh mé& va hiéu qua hon nhd vao quyén luc tap trung
va su théng nhét trong dinh hudéng quan tri. Tuy nhién, néu khong c6 cac co ché giam sat doc lap,
diéu nay ciing c6 thé 1am giam tinh minh bach va trach nhiém giai trinh cua cong ty, ddn dén cac hoat
dong CSR mang tinh hinh thirc hodc phuc vu 1¢i ich c4 nhan hon 1a 1¢i ich xa hdi thyc su.

Theo nghién ctru cua Bear, Rahman va Post (2010), viéc tang ty 1¢ phu nir trong HDQT khong
chi nang cao murc 46 xép hang CSR ma con gdp phan cai thién sy hai 10ng ctia khach hang va uy tin
ctia cong ty. Phy nir trong cac vai tro lanh dao thuong c6 xu hudng nhay ben hon trong viée can
nhic cac yéu t6 dao dirc va xi hoi, tir d6 thuc day cac hoat dong CSR manh m& hon. Hon nira,
nghién ctru ciia Francoeur, Labelle va Sinclair-Desgagné (2008) ciing chi ra rang cc cong ty co ty
1€ nir gioi cao trong HDQT thudng ¢6 mure d6 minh bach va trach nhiém xa hoi cao hon so voi cac
cong ty c6 HPQT chi gdm nam gidi. Diéu nay 14 do sy da dang gio1 tinh déng vai tro quan trong
trong viéc nang cao hiu qua giam sat va dua ra cac quyét dinh chién lugc dai han, mang lai loi ich
cho tit ca cac bén lién quan. Nghién ctru cua Post, Rahman va Rubow (2011) cho thdy rang cac
cong ty c6 nhiéu nit giam ddc hon thuong cé cac chién luge CSR 1au dai va bén vimg hon, thay vi
chi tép trung vao lgi nhuan ngan han.

Theo Iy thuyét cac bén lién quan, cac tap doan l6n phai d6i mat vai ap luc va sy giam sat lién tuc
tir cac bén lién quan lién quan dén viéc tun . Cac cong ty ¢6 quy md 16n hon ¢ xu hudng thue hién
CSR nhiéu hon (Udayasankar (2008),. Tuy nhién, mot sO cong ty co thé chi thyc hién CSR duéi
dang hinh thirc, nham dap tmg cac yéu cau phap 1y hodc dé quang ba thuong hiéu. Cac nghién ctru
trugc day cho thiy quy mé doanh nghiép c6 anh hudng tich cuc dén hoat dong CSR, tuy nhién, hiéu
qua thuc hién CSR con phu thudc vao cam két va chién luogc cua tirng doanh nghiép.

Céc cong ty co loi nhuan cao thudng co xu hudng cong bd nhiéu thong tin hon va cung cép cac
tin hiéu hiéu suat t6t dé thu hat dau tu va gianh dugc sy tin tudng cia c6 dong (Inchausti, 1997).
Ngoai ra, dua trén 1y thuyét dai dién, viéc dat duogc loi nhuén 1a két qua cua n5 luc ctia cac nha quan
ly cong ty, vi vdy loi nhudn cang cao, ho cang mudn cong bo thong tin vé trach nhiém xa hoi va
phat trién bén vimg dé c6 dong co thé tin twong va dau tu von, dong thoi day ciing 1a cach dé cac
nha quan ly nang cao gid tri cia ho trén thi truong lao dong (Barako, 2007).

Céc doanh nghiép c6 thé lo lang vé hinh anh va danh tiéng cta ho néu ho cong khai bao cao vé
trach nhiém xa hdi ma khong ddm bao thuc hién mot cach chan thuc va dat duoc két qua mong doi
do han ché vé ngudn luc. Do d6, c6 thé du doan rang khi LEV ting, mic do tham gia CSR cua
doanh nghiép s€ gidm (Gao, Connors va Finance (2011).

Nhu vay, hau hét cac tai liéu hién tip trung vao cic yéu té nhu quy mo cong ty hay hiéu qua tai
chinh, thi 4nh huéng truc tiép cia ciu tric HDQT dén tinh minh bach CSR van chua duoc kham
pha day du. Khoang tréng nghién ctru lién quan dén tac dong cua cac dic diém Hoi dong quan tri
trong viéc cong bd thong tin trach nhiém xa hoi doanh nghiép 1a trong tAm ciia nghién ciru nay, dic
biét trong bdi canh nganh Dau khi tai Viét Nam, noi c6 tac dong moi truong dang ké. Nghién ctru
nay phén tich cac nhan t6 cia HDQT chua duoc nghién ciru k¥ ludng trong nganh Dau khi d6i mit
voi thach thre quy dinh va moéi truong, s€ cung cap bang ching thuc nghiém dé dinh huong quan
tri doanh nghi€p, qua d6 néng cao chat luong bao cao CSR dé dap tmg muc tiéu phat trién bén viing
toan cau.
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3. PHUONG PHAP NGHIEN CUU

Dt liéu tht cap vé cac nhan té anh huong dugce thu thap tir 27 bao cdo tai chinh va bao cao phat
trién bén viing cua cadc doanh nghi€p dau khi dugc niém yét trén san ching khoan tai Viét Nam giai
doan 2020-2024.

Tir cac gia thuyét nghién ctru so b, tac gia dua ra mo hinh chi tiét nhu sau:

CSRDI = 0 + BIBSIZE + B2CEO+ B3GENDER + B4FSIZE + B5ROA + B6LEV + f7AUDIT + ¢i
trong do:

Do lwong bién phu thupc — Trach nhiém xa héi doanh nghiép CSR

Trong nghién ctru nay, trén co s& ctia Huéng dan bao cao phat trién bén vimg cua GRI (Global
reporting Initiative) va nhirg quy dinh trong Thong tu s6 96/2020/TT-BTC cua BTC ban hanh
Hudng dan CBTT trén TTCK, cac tac gia xay dung danh muc thong tin TNXH va thuc hién nghién
ctru, gom c6 17 muc thong tin dugc chia thanh 3 nhém thong tin chinh sau:

i) Thong tin vé moi truong: Gom 11 muyc thong tin;

ii) Thong tin vé ngudi lao dong: Gém 4 muc thong tin;

iii) Thong tin vé trach nhiém cong dong, xa hdi: GOm 2 muyc thong tin

Mirc d cong bd thong tin vé trach nhiém xa hoi cua cong ty duge thong qua chi sd sau:

Diérp chi bao du(_)’c‘ tinh cu thé nhu sau: 0 diém - Khoéng céqg bd; 1 diém - Cac chi bao d}ch
cong b6 nhung chua day du va khong c6 s6 li€u (dinh tinh); 2 diém - Cac chi bao duge cong bo co
sO liéu (dinh luong) nhung c6 dung luong ngan; 3 diém - Cac chi bao dugc cong bo day du ndi
dung va c6 so liéu (dinh luwong). Thong qua cach do luong trén, diém toi da ma doanh nghiép dat
dugc trong mot nam 1a 51.

Bang 3.1. Danh muc chi tiéu cong bd thong tin trach nhiém xa hoi

Khia canh Chi tiéu
Téng phét thai khi nha kinh
Céc sang kién va bién phéap giam thiéu phat thai khi nha kinh

Téng lugng nguyén vit liéu duogc sir dung dé san xuét

Béo céo ty 1¢ phan tram nguyén vat liéu dugc tai ché sir dung

Nang luong tiéu thy

Thong tin v€ modi

trwomg Ning lugng tiét kiém dugc thdng qua céc sang kién st dung ning lugng hidu qua

Céc béo cao sang kién tiet kiém nang luong

Nguon cung cap nude va lugng nude su dung

Ty 1 phan tram va tong lugng nude tai ché va sir dung

S6 1an bi xtr ly vi pham do khong tuan thu luat phap vé quy dinh méi trudng

Téng sd tién do bi xir Iy vi pham do khong tuan thu luat phap vé quy dinh méi truong

S6 lugng lao dong, mirc lwong trung binh

Thong tin vé ngudi Chinh sach lao dong nhim dam bao strc khoe, an toan, phuc lgi cho nguoi lao dong

lao dong Hoat dong dao tao nguoi lao dong: sb gio dao tao, ddi tuong dao tao

Hoat dong dao tao ngudi lao dong: chuong trinh phat trién ki ning, phat trién nghé nghiép

Thong tin vé trach Cac hoat dong dau tu cong (ﬁ)ng va hoat dong phat trién cong ddng khac, bao gdbm hd tro tai
nhiém cong ddng, chinh nham phuc vu cong dong

xa hoi Ap dung chuan myc béo cdo quoc t& trong bao cdo Phat trién bén viing

(Nguon: Théng tw 96/2020/TT-BTC — Hudng dan CBTT trén thi truong chitng khodn)
Do luwdng cac bién doc lap

Trén co s cac nghién ctru trude do, nhom tac tac gia dé xuit bao gdbm 7 bién doc lap: (1) Quy
mo hoi dong quan tri, (2) Su kiém nhiém, (3) Pa dang gioi tinh trong HDQT, (4 Quy m6 doanh
nghiép, (5) Kha ning sinh 151, (6) Pon by tai chinh, (7) Kiém toan.
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Bang 3.2. Cac bién doc 1ap

Tén Dién giai Céach do

BSIZE Quy mé hoi dong quén tri Tdng sb luong thanh vién trong HDQT

CEO Sy kiém nhiém B.l,en gia bar31g 1 néu thanh. vien HPQT c6 kiém nhiém Tong
giam doc, bang 0 ngugc lai

GENDER Pa dang gidi tinh trong HPQT S6 lugng thanh vién nit trong HPQT

FSIZE Quy mo doanh nghiép Logarit ty nhién cua tong tai san

ROA Kha nang sinh 101 Ty 1€ 191 nhuén sau thué trén téng tai san

LEV Pon bay tai chinh Ty 1é no trén tong tai san

AUDIT Kidm toan Ble? gia })ang ;1 néu cong ty kiém toan nam trong Big4, bang
0 néu khong nam trong Big4

4. KET QUA NGHIEN CUU

Dé lya chon mo hinh, nhom tac gia da tién hanh hoi quy OLS, Fix Effect va Random Effect.

Xét Prob > F = 0.0000. < 0.05 nén M6 hinh FEM phu hop hon mé hinh OLS

Sau d6 st dung kiém dinh Hausman dé Iya chon sy pht hop giita mé hinh FEM va REM

Do p-value cua Cross-section random la 0,6738 > 5% cho thiy mo hinh REM cho két qua hop 1y
hon va dugc str dung trong vi¢c dua ra cac ket ludn.

V6i md hinh REM tac gia kiém tra khuyét tat cia mo hinh va nhan thay ton tai tu tuong quan do
do ket qua khong dang tin cay. Tac gia hi¢u chinh ty trong quan trén mo6 hinh REM nham dam bao
ket qua udc lugng dugce chinh xac.

Bang 4.1. Hiéu chinh tw twong quan trén REM

VARIABLES é éi{
BSIZE 0.153%*
(0.314)
CEO -9.070%**
(1.789)
GENDER -0.649
(0.599)
FSIZE 0.000209
(1.5805)
AUDIT 7.542%%*
(0.812)
ROA 0.0563**
(0.0475)
LEV 0.00285
(0.00684)
Constant 17.65%**
(2.561)
Observations 114
Number of stt_Cty 27

Standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1
(Nguon: Tinh todn ciia tic gia)
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Két qua cho thdy:

Gi4 tri Prob(F-statistic) ciia mo hinh 1 0 < 5%, do d6 mé hinh c¢6 ¥ nghia vé& mit thong ké.

Cac bién BSIZE, CEO, AUDIT va ROA c¢6 tac dong dén trach nhiém xa hoi trong cac doanh
nghiép dau khi Viét Nam.

CEO c6 anh huong tiéu cuc 16n dén CSR cho thy yéu t6 lanh dao déng vai tro quan trong. Viéc
phan chia rd rang vai tro gitta CEO va Chii tich HDQT 1a mét yéu t6 can cha tim trong quan tri
cong ty. Khi CEO kiém nhiém ludn vi tri Cha tich HPQT, quyén luc c6 thé bi tap trung qua miic,
dan dén thiéu su giam sat d6i v6i cac quyét dinh chién luoc, bao gdm ca nhiing quyét dinh lién quan
dén CSR. Viéc mot ca nhan dong thoi giit chirc CEO, Chii tich HDQT ¢6 thé lam suy giam tinh
minh bach va trach nhiém giai trinh ctia cong ty, anh hudng tiéu cuc dén cac hoat dong CSR. Tai
cac doanh nghiép dau khi Viét Nam, sy kiém soat quyén lyc cao clia CEO kiém thanh vién trong
HPQT c6 thé dan dén viéc wu tién loi nhuan ngan han hon 1a phét trién bén viing, 1am gia ting
nguy co rui ro vé dao dirc, phap 1y va anh huong tiéu cuc dén m01 truong.

Bén canh d6, AUDIT c6 anh hudong manh dén CSR, ngu y rang cac cong ty ¢ kiém toan cé xu
huéng CSR cao hon. Sy hién dién cta kiém toan bén ngoai déng vai trd quan trong trong viéc giam
sat va dam bao tinh minh bach ciia cic bao cao CSR. Pbi vai cac doanh nghiép dau khi Viét Nam,
diéu nay cang tré nén quan trong ddi véi cac doanh nghiép dau khi Viét Nam, noi yéu cau vé trach
nhiém xa hoi, minh bach, va tuan thu cac quy dinh méi truong ngay cang dugc dé cao, viéc kiém
toan c6 thé gitp cac cong ty dam bao tuan thi cac quy dinh va chudn muyc vé bao vé mdi trudng va
cong dong.

ROA c6 tac dong tich cuc dén CSR, cho théy rz‘?lng cac doanh nghiép dau khi Viét Nam c6 loi
nhuan cao hon thuong dau tu nhiéu hon vao cac hoat dong CSR. Mac du hé ) nay nhd, nhung né
van thé hién moi quan hé tich cuc gitra kha nang sinh 101 va céc chién lugc x3 hoi. Cac doanh
nghiép dau khi c6 1gi nhuan cao khong chi d& dang thyuc hién cac sang kién CSR ma con co thé dau
tu vao cac cong nghé xanh, bdo vé moi truong va cai thién diéu kién séng cua cong déng dia
phuong, diéu nay rat quan trong trong bbi canh nganh dau khi Viét Nam dang d6i miat v6i nhidu
thach thirc vé& méi trudng va xa hoi.

BSIZE c¢6 tac dong tich cyc dén CSR, diéu nay cho thay rang quy mo hoi dong Quan tri c6 anh
huong dén cac quyet dinh CSR. Cac hoi dong Quan tri lon c6 the dua ra cac quyét dinh chién lugc
toan dién hon, dong thdi cé thé bao quat va giai quyét nhiéu van dé xa hoi hon. Pic biét trong
nganh dau khi, mot Hoi ddng Quén tri c6 quy mo 16n va da dang co thé gitip giam sat t6t hon viée
thuc hién cac chién luge CSR, dam bao rang cic doanh nghiép tuan thu day du céac tiéu chuan vé
moi truong va trach nhiém xa hoi.

Tuy nhién, hé sé cia ROA va BSIZE twong d6i nhé nén mirc d6 anh hudng dén CSR khong qua
16n, du c6 ¥ nghia vé mit théng ké. Piéu nay chi ra ring tai cac doanh nghiép dau khi Viét Nam,
mic du quy mé Hoi ddng Quan trj va kha ning sinh 10i ¢ tac dong tich cuc dén CSR nhung khong
manh m& va chung khong phai 1a yéu t6 quyét dinh trong viéc hinh thanh cac chién lugec CSR cta
doanh nghiép dau khi.

5. KET LUAN

Nghién ctru da chi ra co téng s6 4/7 bién doc lap CEO, AUDIT, ROA, BSIZE anh hudng dén
bién phu thudc mirc d6 cong bd théng tin vé trach nhiém xa hoi ciia cac doanh nghiép dau khi Viét
Nam. Trong d6 3/7 bién doc 1ap anh hudng tich cuc (Quy mé HPQT, Kiém toan, Kha ning sinh
101) va 1/7 bién doc 1ap anh huong tiéu cuc (Sy kiém nhiém) dén mirc d6 cong bd thong tin vé trach
nhi¢m xa hoi.

Déi v6i cac doanh nghiép dau khi Viét Nam, bai nghién ctru s€ gitip cac doanh nghi€p nhin nhan
ve trach nhiém xa hoi ciing nhu vén dung m01 quan hé giita cic nhan t6 va mirc d6 cong bd thong
tin vé trach nhiém xa hoi phu hop dé phat trién doanh  nghi€p mot cach bén viing va tu nguyén cong
bd cac hoat dong trach nhiém xa hoi. Két qua cho thdy viéc phan chia 3 rang vai tro gitta CEO va
Chu tich HPQT trong cic doanh nghiép dau khi Viét Nam 1a mot yeu t6 quan trong trong quan tri
doanh nghiép. Khi CEO kiém nhiém luén vi tri Cha tich HDQT, quyén luc c6 thé bi tip trung qua muc,
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dan dén thiéu sy giam sat dbi véi cac quyét dinh chién lugc, bao gdm ca cac quyét dinh lién quan
dén CSR. Chinh vi thé hai chitc danh nay can duogc phan tach, s& gip ting su giam sat va dua ra
cac quyét dinh chién Iugc hop 1y hon, tir d6 hd trg viée thuc hién cac cac chién luge CSR hiéu qua
hon do c6 sy giam sat doc lap tir HDQT.

Mot nhan t6 c¢6 anh hudng tich cuc dén viéc cong b trach nhiém xa hoi tai cac doanh nghiép
dau khi Viét Nam 1a doanh nghiép kiém toan. Cac doanh nghiép dau khi Viét Nam can chon céc
doanh nghiép kiém toan 16n, c6 uy tin dé nang cao trach nhiém xa hoi ctia doanh nghiép minh. Su
tham gia ctia cac cong ty kiém toan Big 4 vao kiém toan cic doanh nghiép dau khi khong chi gitip
cing ¢ minh bach tai chinh ma con thic ddy cac doanh nghiép nay thuc hién cac sang kién CSR
mot cach thuc chat.

Bén canh do, quy m6 HDQT cang 16n thi mirc dg cong bd thong tin vé trach nhiém xa hoi cang
nhiéu; vi vy, dé cai thién mirc d6 cong bd thong tin vé trach nhiém xa hoi, cac doanh nghiép dau
khi nén mé rong quy mé HPQT. Bd nguyén tic quan tri cong ty theo Thong 18 t6t nhat cua Uy ban
Chung khoan Nha nudc (2019) ciing cho rang, HDQT nén 1a s6 1é va c6 tdi thiéu nim thanh vién.
S6 luong nay co thé khac nhau tiy thudc vao quy mo, mirc dd phire tap cuia doanh nghiép, ciing nhu
chu ky hoat dong ctia doanh nghiép, va nhitng iy ban nao can dugc thanh lap.

Ngoai ra, cai thién kha nang sinh 101 c6 thé gitip tang cuong cong b6 thong tin vé trach nhiém xa
hoi tai cac doanh nghiép dau khi Viét Nam. Vi du cu thé nhu tiét kiém chi phi tir viéc cung ting cac
k¥ thuat giam thiéu khi thai s& giup doanh nghiép co dugc gia ca canh tranh hon; tir d6, kha ning
sinh 101 duoc cai thién.

Dbi v6i cac co quan chinh sach, két qua nghién ciru cho thay thyuc trang cong bd thong tin vé
trach nhiém xa hoi cua cic doanh nghiép dau khi Viét Nam con rat thdp. Mot trong nhimg ndi dung
co ban nham huéng doanh nghiép dau khi Viét Nam cong bd thong tin vé trach nhiém xi hoi 14 phai
c¢6 danh muc thong tin cy thé va huéng dan thuc hién chi tiét yéu cau cong bd ddi vai timg chi tiéu.

Ngoai ra, yéu cu cép thiét dit ra 1a can co su gén két gitra viéc ban hanh quy dinh va thuc hién
quy dinh, dic biét Ia ting cudng kiém tra glam sat d6i v6i cac doanh nghiép dau khi c6 tac dong anh
hudong dén méi truong. Khi co sy kiém tra gidm sat chat ché cua cac co quan chirc nang budc cac
doanh nghiép phai cong bd thong tin vé trach nhiém xa hoi mic du khong mubn, dic biét 1a cac
thong tin lién quan dén méi trudng.
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1. GIOI THIEU CHUNG

Thai d6 hoai nghi nghé nghlep (PS) duoc xem 1a yéu tb cdt 15 trong kiém toan, thé hién & tu duy
dat cau hoi, danh gia phan bién bang chimg va giit thai do than trong cho dén khi thu thap du thong
tin dang tin cdy (IAASB, 2018). PS giup kiém toan vién (KTV) phat hién sai sot, gian lan va bat
thudng trong bao céo tai chinh, qua dé duy tri niém tin cia cong chiing vao hé thong tai chinh
(Hurtt, 2010). Tuy nhién, sy phat trién nhanh chéng cuia chuyén doi s dang lam thay doi sau sic
nghé kiém toan. Viéc timg dung tri tué nhan tao (AI), blockchain hay phan tich dir liéu 16n ning cao
hiéu qua kiém toan, song ciling dit ra thach thirc ddi véi viéc duy tri PS trong méi truong s6 hoa
(Appelbaum va cong su, 2017; ICAEW, 2020).

Dé thich tmg, dao tao lién tuc duoc coi 1 co ché then chét giap KTV cap nhat kién thic va k¥
nang moi. Cac chuong trinh dao tao, dac biét khi tap trung vao cong nghé hién dai, khong chi nang
cao nang lyc ky thuat ma con cung cb tu duy phan bién. 1a tu duy nén tang ciia PS (Carpenter va
cong su, 2011; Nelson, 2009). Tuy nhién, béng chung thuc nghi¢m vé tac dong cua dao tao lién tuc
dén PS trong bdi canh sb hoa con han ché. Piéu nay dédc bi¢t dung tai céc thi truong maoi ndi nhu
Viét Nam, noi tmg dung cong nghé kiém toan dang gia ting nhung van ¢ giai doan dau (Nguyen va
cong sy, 2023).

Nghién ctru ndy duoc tién hanh nham lam 5 tac dong cia dao tao lién tuc dén PS ciia KTV trong
bi canh chuyén d6i s6. Cu thé, nghién ciru im cau tra 101 cho hai Vén dé: (1) Pao tao lién tuc anh
hudng thé nao dén PS? va (2) Murc d6 chuyén doi s6 c6 diéu tiét moi quan hé nay hay khong? Bang
cach két hop khung 1y thuyét vé PS (Hurtt, 2010) v&i cac nghlen ctru vé chuyén doi s6 (Appelbaum
va cong su, 2017; ICAEW, 2020), nghién ctru dé xuét rang dao tao lién tuc giap KTV nang cao
nang lyc phan bién cac cong cu sd, tir d6 duy tri PS trong moi tru(‘)’ng kiém toan s6 hoa.

Vé mat ly thuyet nghién cuu dong gop bang viéc kham phd moi quan h¢ giira dao tao lién tuc,
PS va chuyén ddi sb, mot khoang trong ma cac nghién ctru trudce chu yéu bo ngo khi tap trung vao
k¥ ning ky thuat. V& mat thyc tién, két qua ky vong cung cép khuyén nghi cho cac cong ty kiém
toan va co s& dao tao trong viéc thiét ké chuong trinh phi hop vai ky nguyén sb.

Phan tiép theo trinh bay tong quan tai liéu, phuong phap nghién ctru, két qua va két luan

2. COSO LY THUYET VA TONG QUAN NGHIEN CUU

2.1. Co s6 ly thuyét

PS trong kiém toan

PS 1a tu duy dat cdu hoi, danh gia phan bién bang chimg kiém toan va duy tri thai d6 than trong
cho dén khi thu thap du thong tin dang tin cdy (IAASB, 2018). Hurtt (2010) phat trién thang do PS
voi sau khia canh: dat cau hoi, tri hoan phan xét, tim kiém kién thure, tu tin, tu quyét va phan tich
bang chimg. Cac yéu t6 nay gitip KTV phat hién sai sét, gian 1an hay bat thudng trong bao céo tai
chinh, gop phan nang cao chat luong kiém toan (Nelson, 2009). PS khéng chi 1a k¥ ning chuyén
moén ma con mang tinh tam ly, chiu tdc dong bdi kinh nghiém, dao tao va moi truong lam viéc
(Carpenter va cong su, 2011).
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Do tao lién tuc trong kiém toan

Pao tao lién tuc 1a cac chuong trinh hoc tap dinh ky nhu khoa hoc truc tuyén, hoi thao hay dao tao
n6i bo nham giup KTV cap nhat kién thirc va ky nang (Carpenter va cong su, 2011). Day la cong cu
then chdt dé nang cao nang lyc, cap nhat chuan myc kiém toan, quy dinh phap Iy ciing nhu cong
nghé méi (Rumasukun, 2024). Trong bdi canh chuyén d6i sd, dao tao lién tuc ngdy cang chu trong
dén k¥ nang st dung cong nghé nhur A, blockchain va phan tich dit liéu 16n. Cac chuong trinh nay
khong chi giup KTV lam chu cong cu sé ma con phat trién tu duy phan bién va hoai nghi 1a nén
tang dam bao chat lugng kiém toan (Appelbaum va cong sy, 2017).

Chuyén dbdi s6 trong kiém toin

Chuyén ddi sb dé cap dén viéc tich hop cac cong nghé hién dai nhu Al blockchain, phan tich dir
liéu 16n vao quy trinh kiém toan (ICAEW, 2020). Cong ngh¢ ) mang lai loi ich r0 rét: tw dong hoa
quy trinh, cai thi¢n do chinh xac va hi€u qua. Tuy nhién, su phu thuoc qua mirc vao cong cu sb ¢c6
thé 1am giam kha niang phan bién ciia KTV néu thiéu dio tao phu hop (Appelbaum va cong su,
2017). Nguoc lai, cac nghién ctru cho thay khi duoc dao tao dung cach, cong nghé lai trd thanh
cong cu hd tro ting cudng PS, gitp phat hién bat thuong va gian 14n hiéu qua hon (Moffitt va cong
su, 2018). Nhu vay, cong nghé vira 1a co hoi, vira 1a thach thuc ddi voi viee duy tri PS trong kiém
toan hién dai.

M3 hinh 1y thuyét
Nghién ciru ndy dya trén khung 1y thuyét ciia Hurtt (2010) ve PS, két hop 1y thuyét hoc tap nguoi
truong thanh ciia Knowles (1980). Ly thuyét nay nhan manh rang ddo tao lién tuc co thé thay doi
thai do va hanh vi nghe nghiép thong qua viéc cung cap kién thirc va trai nghiém thuc tién. Pong
thoi, 1y thuyét chuyen d01 s6 trong kiém toan (Appelbaum va cong su, 2017) cho thdy cong nghé cd
thé dong vai tro diéu tiét, lam ting hodc giam hiéu qua cua dao tao dbi voi PS.

2.2. Tong quan tai lidu

Cac nghién ctru truge day da khéng dinh vai tro quan trong cua PS trong viéc dam bao chat
luong kiém toan. Hurtt (2010) phét trién thang do PS, bao gom sau khia canh, va dugc sir dung rong
rdi trong cac nghién ctru thyc nghiém. Nelson (2009) tong hop rang PS chiu anh huong tir nhleu yeu
t5, bao gdm kinh nghiém, dao tao, va ap luc cong viéc. Tuy nhién, cac nghién ctru nay chu yéu tap

trung vao cac yeu to cé nhan va to chirc, ma it xem xét tac dong cua cac yéu td cong nghé trong bdi
canh chuyén doi sé.

Carpenter va cong sy (2011) chi ra dao tao lién tuc gitp cai thién nang luc va tu duy phan bién
cua KTV, tir do tang cuong PS. Rumasukun (2024) nhan manh cac chuong trinh dao tao vé cong
nghé sd, co6 thé gitip KTV thich nghi v6i cac yéu cau méi cua nghe Tuy nhién, cac nghién clru vé
tac dong cu thé cua dao tao lién tuc dén PS trong moi truong s6 hoa con han ché, dic biét tai cac thi
truong moi ndi nhu Viét Nam (Nguyen va cong su, 2023).

Appelbaum va cong su (2017) 1ap ludn rang chuyén doi sé mang lai co hoi va thach thirc cho
KTV. Cac cong ngh¢ nhu Al va blockchain gitp tang cuong kha nang hd tro phan tich dir licu,
nhung cting doi hoi KTV phai duy tri thai d6 hoai nghi dé danh gia tinh dang tin cdy cua cac két qua
do cong nghé cung cap (ICAEW, 2020). Moffitt va cong sy (2018) cho rang dao tao vé cong nghé
s6 ¢ thé gitip KTV khai thac hleu qua cac cong cu so, tu d6 nang cao tu duy phan blen va PS.

Mic du c6 nhiéu nghién ciru vé PS va chuyén doi sd, nhung cac nghién ctru vé mdi quan hé giira
dao tao lién tuc va PS trong bdi canh chuyén ddi s con han ché. Tai Viét Nam, cac nghién ctru chu
yéu tip trung vao thach thirc va co hoi cta chuyén doi sb trong kiém toan ‘(Nguyen va cong su,
2023), ma chua xem xét cu thé vai tro cua dao tao lién tuc trong viéc cung c¢b PS. Ngoai ra, vai tro
diéu tiét cua chuyén d6i sé trong mdi quan hé nay chwa duoc nghién ciru dy du.

2.3. Gia thuyét nghién ciru

Carpenter va cong sy (2011) chi ra dao tao chuyén séu giup KTV gia tang mirc d6 hoai nghi
trong danh gia gian lan, trong khi Nelson (2009) cho rang PS c6 thé dugc phat trién thong qua dao
tao phu hop. Theo 1y thuyét hoc tap nguoi truong thanh (Knowles, 1980), dao tao lién tuc tao dieu
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kién cho nguoi hoc thay d6i thai d6 va hanh vi, ciing c6 kha nang duy tri PS (Hurtt, 2010). Vi vy,
c6 co so dé ky vong rang dao tao lién tuc s& co tac dong tich cuc dén PS.

H1: Pao tao lién tuc co6 tac dong tich cuc dén PS cua KTV.

Bén canh d6, chuyén dbi s6 vira 1a co hoi vira 1a thach thirc voi nghé kiém toan. Cong nghé nhu
Al blockchain hay phan tich dir liéu 16n c6 thé hd trg phat hién sai sot, nhung ciing tiém an nguy co
lam giam tu duy phan bién néu KTV phu thudc quéd mic vao hé thong (Appelbaum va cong su,
2017; Moffitt va cong sy, 2018). Do d6, mirc d6 ing dung cong nghé sé duoc xem 1a yéu té dicu
tiét, 1am ting cuong hiéu qua cua dao tao lién tuc dbi voi PS.

H2: Mtic d6 Gmg dung chuyén doi sé diéu tiét mbi quan hé giita dao tao lién tuc va PS cua KTV.

3. PHUONG PHAP NGHIEN CUU

3.1. Thiét ké nghién ciru

Nghién ctru nay str dung phuong phéap dinh luong véi cach tiép can khao sat dé kiém dinh mdi
quan hé gitra dao tao lién tuc va PS ctia KTV, déng thoi xem xét vai tro diéu tiét cua chuyén ddi sb.
Thiét ké nghién ctru dua trén phan tich hdi quy tuyén tinh da bién va hoi quy diéu tiét dé kiém tra
cac gia thuyét dé xuit. Phuong phap nidy duogc lya chon vi kha ning cung cap bang chung thuc
nghiém vé mdi quan hé nhan qua va tic dong diéu tiét, phii hop véi cac nghién ciru trong linh vic
kiém toan (Hurtt, 2010; Appelbaum va cong sy, 2017).

3.2. Miu nghién ciru

Pbi twong nghién ctru 1a cac KTV dang 1am viéc tai cac cong ty kiém toan & Viét Nam, 1a nhiing
ngudi ¢6 kinh nghiém thuce tién trong viéc ap dung cac cong nghé sb va tham gia cac chuong trinh
dao tao lién tuc. Quy mo mau ban dau duoc thiét ké 1a 300 KTV, nham dam bao du 16n dé thuc hién
cac phan tich théng ké voi d tin cdy cao (Hair va cong sw, 2010). Mau duoc chon bang phuong
phap 1ay mau thuan tién két hop véi 1y mau phan ting dé dam bao dai dién cho cac nhom KTV tix
cac cong ty kiém toan 16n va cong ty kiém toan vira va nho. Tuy nhién, két qua thu thap dugc chi
dat 250 KTV (ty 1¢ phan hoi 83,3%), mot s6 KTV da tir choi tham gia khao sat do lich lam viéc day
dic. Mau 250 KTV van dam bao d tin cay thong ké, vi s6 luong nay vuot ngudng tbi thiéu yéu cau
(t6i thiéu 200 KTV theo cong thirc 5 1an sé bién quan sat, véi 40 bién quan sat trong nghién ciru).

3.3. Bién s6 nghién ctru

Bién phu thudc: Thai dd hoai nghi nghé nghiép

PS duoc do llg:érng ‘péng thang do cua Hurtt (2010), bao gé‘m sdu khia canh: dat cau hdi, tri hoan
phan xét, tim kiém kién thl’IS:, tw tin, ty quyet, va phénqtich bang ching. Thang do nay b:ao gom 18
muc hoi dugc di€u chinh dé phu hgp véi boi canh kiém tqém tai Viét Nam, phan bo déu cho sau
khia canh cd6t 161 cia PS, thang do st dung thang Likert 5 diém:

- Pit ciu hoi: Kha nang dat cau hoi vé tinh hop 1é ctia bang ching.

- Tri hodn phan xét: Khong dua ra két luan voi vang cho dén khi c6 du bang chimg.

- Tim kiém kién thtrc: N§ lyc tim kiém thong tin bo sung khi can thiét.

- Tu tin: Sy ty tin vao kha nang phan xét cua ban than.

- Tu quyét: Kha ning hanh dong doc lap, khong bi anh hudng boi ngudi khac.

- Phan tich bang chimg: Panh gia phan bién tinh chinh xac va ddy du ciia bang ching.

Bién djc lap: Pao tao lién tuc

ﬂ Thang do dugc phat trién dua trén nghién cura cua Ca}rpenter va céng su (2011) voi su diéu‘chinh

de tap trung vao cac chuong trinh dao tao lién quan dén cong nghé s6. Thang do nay bao gom 12
muc hoi va dugc do ludong qua ba khia canh chinh:

- Tan suat tham gia ddo tao: Po bang tong sd gio dao tao trong 2 ndm gan nhat;

- Chat luong dao tao: Do bang thang Likert 5 diém, d4nh gjé nhan thtrc chii quan cta KTV vé

mirc d0 phu hop cta ndi dung dao tao véi cong viéce thuc té va nang lyc cia giang vién
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- Noi dung dao tao: Po ludng bang ty 18 cac khéa hoc vé& cong nghé s trong tong sd chuong
trinh dao tao da tham gia cung véi muce dg cai thién kha ndng danh gia phan bién sau khi tham
gia cac khoa hoc nay (thang Likert 5 diém).

Bién diéu tiét: Mirc d wing dung chuyén ddi so

Thang do duoc phat trién dya trén Appelbaum va cong su (2017) bao gdbm 10 muc hoi tip trung

vao ba khia canh quan trong ctia viéc tng dung cong nghé trong kiém toan:

- Tan suat sir dung cong nghé duoc do bang thang Likert 5 diém vé mirc d6 thudng xuyén sir
dung cac cong nghé sb trong cong viéc;

- Mic d¢ phuc tap ctua cong nghé duoc danh gid qua loai cong ngh¢ (co ban va nang cao) va
murc d§ cong nghé hd tro phan tich du doan (thang Likert 5 diém);

- Murc d6 tich hop cong nghé duoc do bang thang Likert 5 diém vé muc do cong nghé duoc tich
hop sdu vao cac quy trinh kiém toan, tir 1ap ké hoach dén thuc hién va béo cdo.

3.4. Thu thap va phén tich dir liéu

Dir liéu dugce thu thap thong qua bang cau hoi khao sat truc tuyen (Google Forms). Bang cau hoi
bao gom: thong tin nhan khau hoc, dio tao lién tuc, PS, va chuyén doi s6. Cac cau hoi duge thiét ké
ngan gon, rd rang, va dua trén cac thang do da duogc kiém chimg (Hurtt, 2010; Carpenter va cong
su, 2011). Bang cau héi dugc gui dén cac KTV thong qua email, mang xa hdi (LinkedIn, zalo).
Thoi gian thu thap dir liéu tir thang 2 dén thang 4/2025. Dé tang ty 1¢ tra 10i, nghién ctru vién s& gui
10i nhic dinh ky va dam bao tinh biao mat cua thong tin.

Dir lidu dugc phan tich bang SPSS 26.0 va AMOS 24.0 theo céac budc sau:

Phan tich mo6 ta: Théng ké mo ta dugc sir dung dé mo ta diac diém mau.

Kiém dinh d9 tin ciy va tinh hop 18: Str dung Cronbach’s Alpha dé kiém tra d¢ tin cdy cua céc
thang do (murc chap nhan > 0,7). Phan tich nhan t6 kham pha (EFA) va phan tich nhan t6 x4c nhan
(CFA) s€ dugc thuc hién dé dam bao tinh hop I¢ hoi tu va phan bi¢t cua cac thang do.

Kiém dinh gia thuyét: Sir dung phén tich hoi quy tuyén tinh da bién dé kiém tra méi quan hé
gitra dao tao lién tuc va PS (Gia thuyét H1); Str dung phén tich hdi quy diéu tiét dé kiém tra vai trd
diéu tiét ciia chuyén doi s6 (Gia thuyét H2).

Kiém tra do bén virng ciia két qua: Kiém tra d6 bén viing ciia md hinh bang cach sir dung céac
phuong phap nhu kiém tra da cong tuyén (VIF < 10) va phan tich do nhay.

4. KET QUA NGHIEN CUU
4.1. Thong ké md ta

Két qua khao sat cho thay 42% la nam, 58% la nit; 60% thudc do tudi 25-34, 30% tir 35-44, va
10% dudi 25 hodc trén 44; 63% c6 2-5 ndm kinh nghiém, 21% c6 6-10 ndm va 16% trén 10 nam;
khoang 35% KTV lam viéc tai Big 4 va 65% tai cong ty khac.

4.2. Kiém dinh d¢ tin cay va tinh hop 18

Két qua kiém tra d¢ tin ciy cho thay Cronbach’s Alpha cua cac thang do (Bang 1) lan luot 1a
0,85 (PS), 0,83 (dao tao lién tuc), va 0,81 (chuyén doi s6), déu vuot ngudng chap nhan (> 0,7). Phan
tich nhan t6 kham pha (EFA) \/:2‘1 phén tich nhan t6 x4c nhan (CFA) xac nhan tinh hop 1¢ hoi tu va
phan biét, véi gié tri tai nhén to 10’n hon 0,5 va gié tri AVE 16n hon 0,5. Thang do dao tao lién tuc
va thang do chuyén doi so6 cho thay tinh hgp I¢ cao, phan dnh dung céc khia canh dugc do luong.

Bang 1. D9 tin ciy va tinh hgp 1€ ctia thang do

Bién S6 cau hoi Cronbach’s Alpha AVE Tai nhan t6 t5i thiéu
PS 18 0,85 0,52 0,60
Pao tao lién tuc 12 0,83 0,50 0,55
Chuyén doi sb 10 0,81 0,51 0,58
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4.3. Két qua kiém dinh gia thuyét

Gia thuyét H1: Tac dong ciia dao tao lién tuc dén PS

Két qua tir bang cho thdy mé hinh hoi quy c6 y nghia thong ké (F = 35,60), md hinh phu hop dé
giai thich méi quan hé gitta cac bién doc 1ap va bién phu thudc. Hé s6 R? = 0,42 cho thiy 42% su
thay dbi ctia bién phu thudc duoc giai thich bai cac bién doc 1ap trong md hinh. Pay 1a mot con sb
tuong doi tot, cho thay moé hinh c6 kha nang du doan déng keé.

Bang 2 cho thay hé sb hoi quy (B) cua bién dao tao lién tuc 1a 0,48 (t = 8,00), chi ra mot mbi
quan h¢ tich cuc va c6 y nghia thong ké. Piéu nay cho thiy cic chuwong trinh dao tao lién tuc, dac
biét 1a nhitng chuong trinh c¢6 chat lugng cao (duoc chimg nhan, co giang vién chuyén mon vé
cong nghé so, va ung dung thyc tién) va tip trung vao cong nghé so (Al, blockchain, phan tich dit
liéu 16n), giip KTV nang cao kha ning dat cau hoi, danh gid phan bién, va duy tri tu duy hoai
nghi nghé nghiép.

Bang 2. Két qua hoi quy tuyén tinh da bién (H1)

Bién Hé s6 p Standard Error t
bao tao lién tuc 0,48 0,06 8,00
R? 0,42
F 35,60

Gia thuyét H2: Vai tro diéu tiét ciia chuyén doi so

Két qua phén tich hdi quy diéu tiét (Bang 3) cho thdy mé hinh c6 ¥ nghia thong ké cao (F =
40,20; p < 0,01) véi R? = 0,48, tiic 48% bién thién cua PS duoc giai thich boi cac bién trong mo
hinh, phan anh kha ning du doan tét. Hé s B ctia bién tuong tac Pdo tao lién tuc x Chuyén doi sé
dat 0,35 (p < 0,05), khing dinh vai tro diéu tiét ciia chuyén ddi sb. Diéu ndy nghia 14 tac dong tich
cuc cua ddo tao lién tuc dén PS duoc ciing ¢6 manh hon khi méi trudng kiém toan c6 muic do tng
dung cong nghé cao.

Phan tich chi tiét cho thiy, tai cic cong ty sir dung cong nghé tién tién nhu Al hay blockchain,
tadc dong cua dao tao lién tuc dén PS dat mic manh nhat (B =0,40; p < 0,01). Nguogc lai, trong
moi trudng chi 4p dung céng nghé co ban, anh hudng van ton tai nhung ¢ murc thip hon (B = 0,20;
p <0,10).

Két qua nay ching minh cong nghé sé co vai tro khuéch dai hiéu qua dao tao lién tuc. Noi cach
khac, khi cong nghé duoc tich hop sdu vao quy trinh kiém toan, cac chwong trinh dao tao gitip KTV
khong chi cap nhat k§ ning ma con duy tri va phat trién thai do hoai nghi nghé nghiép mot cach
hiéu qua hon.

Bang 3. Két qua hdi quy diéu tiét (H2)

Bién Hé s6 p Standard Error) t p
Pao tao lién tuc x Chuyén dbi sb 0,35 0,08 438 <0,05
Cong nghé nang cao 0,40 0,07 5,71 <0,01
Cong nghé co ban 0,20 0,09 2,22 <0,10
R? 0,48
F 40,20 <0,01

4.4. Kiém tra d bén virng ciia két qua

Kiém tra da cong tuyén (Bang 4) cho thay gié tri VIF ciia tat ca cac bién déu nho hon 2, xac nhan

khong c6 van dé da cong tuyén. Phan tich d6 nhay cho thiy két qua khong thay d6i dang ké khi diéu

chinh cac thong s6 mo hinh, dam bao do bén vitng ctia cac phat hién.
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Bang 4. Kiém tra da cong tuyén

Bién VIF (H1) VIF (H2)
Dao tao lién tuc - 1,28
Chuyén ddi sb - 1,32
Pao tao lién tuc x Chuyén doi sb - 1,35

5. KET LUAN

Nghién ctru niy cho thy viéc dao tao lién tuc khong chi c6 tac dong tich cuc truc tiép dén PS ma
tac dong nay con dugc ting cudng dang ké boi muc do tng dung cong nghé sd. Pic biét, cac
chuong trinh dao tao lién quan dén cong nghé nang cao mang lai hidu qua cao hon han so véi cong
ngh¢ co ban. Diéu nay co y nghia quan trong dbi voi cac cong ty kiém toan tai Viét Nam, goi ¥ rang
dé nang cao ning lyc va chat luong kiém toan trong ky nguyén s0, vige dau tu déng bd vao ca dao
tao chuyén sau va cong nghé tién tién 13 can thiét. Cac co s¢' dao tao can cap nhat chuong trinh dao
tao, hop tac voi doanh nghiép dé tich hop cong nghé tién tién, chuan bi sinh vién cho moi truong 5O
hoa. Cac co quan quan Iy nha nudc nén ban hanh cac chinh sach nén hd trg dau tu ha ting cong
nghé va khuyén khich dao tao, phtt hop véi chuan muc qubc té.

Mic du c6 nhimg dong gop quan trong, nghién ciru nay c6 mot sd han ché. Phuong phap dinh
luong chua khai thac sau cac yéu té chu quan nhu dong luc ca nhin hay vin hoa t6 chirc. Céac
nghién ctru twong lai nén két hop phuong phép dinh tinh (phong van, nghién ctru trudng hop) dé
kham pha y€u t6 tam 1y va to chirc anh hudng PS. Nén xem xét tac dong cua cac loai dao tao (truc
tuyén/truc tiép) va cong nghé cu thé (Al du doan, blockchain) ¢é mé rong hiéu biét.

Nghién ctru ndy duoc tai trg boi Ngudn ngan sach khoa hoc va cong nghé Trudng Pai hoc Thuy
loi trong dé tai ma s6 CS2025-17. Téac gia xin chan thanh cam on Truong Pai hoc Thuay loi da tai
trg kinh phi thuc hién dé tai.
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MOI QUAN HE GIUA THANH KHOAN, PON BAY TAI CHINH
VA HIEU QUA KINH DOANH CUA DOANH NGHIEP NIEM YET
PHI TAI CHINH VIET NAM

Nghiém Vin Loi
Truong Bai hoc Thuy loi, email: loinv@tlu.edu.vn

1. GIOI THIEU

Thanh khoan, don bay tai chinh va hiéu qua kinh doanh 13 ba yéu t6 cbt 15i trong quan 1y tai
chinh doanh nghiép, dc')ng Vai trd quan trong trong viéc dam bao su on dinh va phat trién bén viing.
Céc nghién ciru tai nhiéu qubc gia nhu Viét Nam, Malaysia, Indones1a Kenya, va cac nuoc G-20
trong giai doan 2006-2023 da chi ra mdi quan hé phuec tap gura ba yéu t6 nay va anh hudng tur cac
yéu t6 nhu quy mé doanh nghiép, dic diém nganh nghé, va bdi canh kinh té vi mé (Antoniou et al.,
2006; Salim & Yadav, 2012; Riaz et al., 2023). Trong b6i canh Viét Nam, mot nén kinh té méi noi,
viéc quan 1y thanh khoan va don by tai chinh dé t6i wu hoa hiéu qua kinh doanh cang tré nén can
thiét. Nghién ctru nay duoc thue hién nham: (1) Phan tich mdi quan hé gitra thanh khoan (CR, QR,
WC) va hiéu qué kinh doanh (ROA, ROE) cua cic doanh nghiép phi tai chinh tai Viét Nam; (2)
banh gia tac dong cua don bay tai chinh (D/E, D/A) dén hiéu qua kinh doanh; (3) Xac dinh vai tro
didu tiét cia cac yéu t6 kiém soat (quy mo doanh nghiép - Size, tang truong doanh thu - Grth, tdng
truong GDP, lam phét - Infla) va (4) Dé xuat cac ham ¥ thuc tién cho quan 1y tai chinh doanh
nghiép va chinh sach kinh té vi mo.

2.CO SO LY THUYET VA TONG QUAN NGHIEN CUU

Nghién ctru ndy duoc xdy dung trén nén tang cua Iy thuyét thanh khoan wu tién (precautionary
liquidity theory) va 1y thuyét danh doi (trade-off theory). Theo Iy thuyét thanh khoan wu tién, doanh
nghiép ¢ xu huéng duy tri mirc thanh khoan cao dé phong ngua rui ro tai chinh trong moi truong
khong chic chan, dic biét khi viée tiép can nguon v6n bén ngoai bi han ché. Tuy nhién, viéc nim
giit qué nhiéu tai san thanh khoan ciing c6 thé dan dén chi phi co hoi do khong duoc st dung vao
cac muc dich sinh loi (Opler et al., 1999; Carroll, Holm & Kimball, 2021). Co ché tac dong cua
thanh khoan dén hiéu qua kinh doanh chu yéu thong qua viéc nang cao hi¢u qua dau tu va quan tri
von luu dong: thanh khoan cao giup doanh nghlep duy tri dong tién on dinh dé dau tu k1p thoi vao
cac dy an sinh 101, tranh tinh trang thleu vbn dot ngodt dan dén glam hiéu qua dau tu; dong thoi,
quan tri von luu dong hiéu qua (nhu téi wu hoa vong quay hang ton kho va thu hoi ng) gbp phan
giam chi phi van hanh va tang lgi nhuan hoat dong (Wang, 2002; Deloof, 2003). Trong khi do, ly
thuyét danh d6i cho rang don bay tai chinh gitp tdi wu hoa chi phi von théng qua loi 1ch thué,
nhung dong thoi lam gia ting rui ro tai chinh va co thé lam giam hiéu qua kinh doanh néu vuot
ngudng toi uu (Jensen & Meckling, 1976).

Mot sb nghién ctru thuc nghiém cho théy thanh khoan c6 thé tac dong tich cuc dén hiéu qua hoat
dong cia doanh nghiép, dugc do luong qua chi tiéu ROA va ROE, tuy nhién muc d tdc dong phu
thudc vao chi tiéu sir dung va dic diém nganh (Doan & Bui, 2021; Ly Phuong Thuy et al., 2019).
Nguoc lai, don béy tai chinh thuong c6 tdc dong tiéu cuc dén hiéu qua, dac biét ¢ cac doanh nghi¢p
quy md nho do chi phi vay vén cao va rui ro v& ng 16n hon (Lé Hoang Vinh & Pham Thu Phuong,
2022; Meshack et al., 2022). Du véy, trong mot s trudng hop, loi ich thué tir no vay c6 thé cai
thién hiéu qua tai chinh trong ngin han (Salim & Yadav, 2012). Ngoai ra, cac yéu t nhu quy mé
doanh nghiép va bdi canh kinh té vi mé (tang truéng GDP, lam phat) duoc ky vong cé vai tro dicu
tiét mbi quan hé giira thanh khoan, don bay tai chinh va hiéu qua kinh doanh (Riaz et al., 2023;
Ochieng’Wayongah & Mule, 2019). Dic biét, trong cac thi truong mdi ndi, thanh khoan thuong c6
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tac dong tich cyc manh mé& hon do moéi truong kinh té bat 6n, tiép can von kho khan hon, dan dén
thanh khoan cao gitip giam rui ro tai chinh va cai thién hiéu qua dau tu; trong khi d6, don bay tai
chinh c6 thé gay tac dong tiéu cuc 16n hon vi chi phi vay vén cao va hé thong tai chinh chura hoan
thién (Vo, 2017; Kounouwewa & Chao, 2024). Nguoc lai, & cac nén kinh té phat trién, thanh khoan
c6 thé it quan trong hon nho thi trudng vén da dang va 6n dinh, trong khi don béy tai chinh thudng
mang lai loi ich 16n hon nhd 13i sudt thap va rii ro v no thap (Kounouwewa & Chao, 2024; Ndruru
& Ananda, 2025).

Tuy nhién, hau hét cac nghién ctru hién nay méi chi dimg lai & viéc phén tich riéng 1é tic dong ciia
tung yéu t6 tai chinh dén hiéu qua hoat dong, trong khi mbi lién két tong thé giu:a thanh khoan, don
bay tai chinh va hiéu qua kinh doanh trong bdi canh doanh nghlep Viét Nam van chua dugc lam rd.
Dic biét, vai tro diéu tiét cuia quy mo doanh nghlep va cac yéu td vi mo trong mdi quan hé nay chua
duogc kiém dinh day du. Pay chinh 1a khoang tréng quan trong ma nghién ciru nay hudng ti nham
dong gop ca vé mat 1y luan va thyc tidn cho viée ra quyét dinh tai chinh trong doanh nghiép.

3. PHUONG PHAP NGHIEN CUU

3.1. Dir liéu va gia thuyét nghién ciru

Nghién ctru sir dung dir liéu bang tir 4.041 quan sat cuia 449 doanh nghiép phi tai chinh niém yét
trén HOSE va HNX tai Viét Nam (2013-2021), thu thap tir co s¢ dit liéu FiinPro. Dit li¢u vé GDP
va lam phat dugc thu thap tu dir liéu cia WB.

Gia thuyét nghién ciru:

- Hi: Thanh khoan (CR, QR, WC) c6 tac dong duong dén ROA, ROE.

- H»: Pon bay tai chinh (D/E, D/A) ¢6 tac dong nghich ¢én ROA, ROE.

- Hsz: Quy mo (}oanh nghiép (Size) va yéu t6 vi mo (GDP, Infla) diéu tiét mdi quan hé giita thanh

khodan, don bay tai chinh va hi¢u qua kinh doanh.

3.2. M6 hinh nghién ciru

Mo hinh héi quy téng quat duoc xay dung dé kiém tra cac gia thuyét trén:

Yit = Bo + B1*CRit + [2*ORit + B3*WCit + fa*DEi + Bs*DAic + fo*Sizeit + f7*Grthie + fs*GDPy +
Bo*Inflat + &y
trong do:

- Yig: Bién phu thudc (ROA, ROE) ciia doanh nghiép (i) tai thoi diém (t).

- CR, QR, WC: Bién doc 1ap, dai dién cho thanh khoan.

- D/E, D/A: Bién doc lap, dai dién cho don bay tai chinh.

- Size, Grth, GDP, Infla: Bién kiém soat.

- £ Sai s6 ngau nhién.

3.3. Bién va do luong

- ROA: Loi nhuan trén tai san (Net Income / Total Assets).

- ROE: Loi nhuan trén vén chu so hiru (Net Income / Equity).

- CR: Ty 1¢ thanh toan ngin han (Current Assets / Current Liabilities).

- QR: Ty 1€ thanh todn nhanh (Current Assets - Inventory / Current Liabilities).

- WC: Vén luu dong (Current Assets - Current Liabilities).

- D/E: Ty 1¢ ng trén von chit s¢ hiru (Total Debt / Equity).

- D/A: Ty 18 no trén tong tai san (Total Debt / Total Assets).

- Size: Quy m6 doanh nghiép, do bang logarit tuy nhién ctia tong tai san.

- Grth: Tang truong doanh thu, tinh bang phan trim thay doi doanh thu hang nam.

- GDP: Tang truong GDP hang nam cua Viét Nam (%).

- Infla: Ty 1€ lam phat hang nam cia Viét Nam (%).
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3.4. Phuong phap phéan tich

Dir liéu bang duoc phan tich bang phin mém Stata 17 cac mé hinh sau:

1. Pooled OLS: Gia dinh khong c6 hi¢u ung riéng ciia doanh nghiép hodc thoi gian.

2. Fixed Effects Model (FEM): Kiém soat hiéu ung c¢d dinh cua tung doanh nghiép, loai bd bién
cb dinh theo thoi gian dé giam thién l1éch tir tinh khong dong nhat khong quan sat dugc.

3. Random Effects Model (REM): Gia dinh hiéu tmg ngiu nhién khong tuong quan voi bién giai
thich, cho phép uéc luong cac bién cb dinh theo thoi gian.

4. Generalized Least Squares (GLS): Khic phuc phuong sai thay doi va tu twong quan, duoc xac
nhan qua White’s test (Prob > chi2 = 0.000) va Wooldridge test (Prob > F = 0.0027).

Kiém tra dé lua chon mo hinh:

- Kiém tra F: So sanh Pooled OLS va FEM (Prob > F = 0.000), cho thiy FEM t6t hon Pooled

OLS do c¢6 hiéu tmg cd dinh.
- Breusch-Pagan LM: So sanh Pooled OLS va REM (Prob > chibar2 = 0.000), cho thdy REM
t6t hon Pooled OLS do c6 hiéu tng ngiu nhién.

- Hausman: So sanh FEM va REM (Prob > chi2 = 0.7262), cho thiy khong bac bo gia thuyét null.

Kiém dinh Hausman cho thiy p-value = 0.7262 (> 0.05), cho thay hiéu tng ngau nhién khong
twong quan v6i bién giai thich, do d6 REM 1a nhat quan va hiéu qua hon FEM (Arellano, 2003, p.
38; Baltagi, 2021, p. 89). REM giit dugc thong tin tir cac bién c6 dinh theo thoi gian (nhu GDP, lam
phat), trong khi FEM loai bo chung, dan dén mat do tu do va c6 thé gay thién 1éch trong truong hop
c6 tinh ndi sinh (Baltagi, 2021, p. 89). V6i dit liéu doanh nghiép Viét Nam, REM phu hop hon do
cac hiéu tmg khong quan sat dugc (nhu dic thi nganh) ¢ thé 1a ngu nhién, dugc xac nhan bai
kiém dinh Hausman. GLS dugc ap dung dé khac phuc phuong sai thay ddi va ty twong quan, dugc
phat hién qua kiém dinh White (Prob > chi2 = 0.000) va Wooldridge (Prob > F = 0.0027).

4. KET QUA NGHIEN CUU

4.1. Thong ké mé ta va twong quan

Két qua théng ké mo ta cac bién cho thdy hiéu qua kinh doanh va cu trac tai chinh ciia cac
doanh nghiép co6 su bién dong dang ké. Su bién d6i cua ROA va ROE thé hién hiéu qué str dung tai
san, von khong dong déu gitra cac doanh nghi¢p. Céc ty 1¢ thanh khoan bién dong that thuong co
thé do cac doanh nghi€p Viét Nam chwa chi y ap dyng cac k¥ thuat quan tri tai san ngan han hoac

ap dung khong hiéu qua. Mot s6 doanh nghiép c6 von luu dong (WC) am (-1.31e+07), voi dg 1éch
chuan cao (9. 386+O7) phan anh tinh trang thiéu hut von luu dong.

Ty 1€ ng trén vbn chu sé hiru (D/E) va ty 1€ ng trén tai san (D/A) cling thé hién muc do st dung
ng rat khac nhau giita cic doanh nghiép. Quy mé doanh nghiép (Size) c6 trung binh 24.52, do léch
chuan 8.37, trong khi toc do ting truong (Grth) trung binh 1a 2.83 voi do 1éch chuan cao (18.60),
phan anh sy khong 6n dinh trong ting trudong. Cac yéu td kinh té vi mé nhu ting truong GDP (trung
binh 4.70, d6 1éch chuan 1.65) va lam phat (Infla, trung binh 3.21, d6 léch chuan 1.54) cho thay moi
truong kinh te tuong d6i 6n dinh nhung van c6 bién dong nhe. Nhu’ng 54 liéu nay phan anh su phirc
tap trong mdi quan hé giira thanh khoan, don bay tai chinh, va hiéu qua kinh doanh, doi hoi doanh
nghiép phai quan 1y tai chinh can trong dé can bang rii ro va co hoi.

Ma trén tuong quan: két qua phan tich twong quan thu dugc:

- ROA va ROE ¢6 tuong quan manh (0.7788).

- CR, QR, WC c6 tuong quan yéu voi ROA/ROE (-0.0127 dén 0.0214).

- D/E, D/A c6 tuong quan 4m yéu v6i ROA/ROE (-0.0189 dén -0.0047).

- CR, QR c6 twong quan am yéu véi D/E, D/A (-0.0189 dén -0.0102), hd trg H3.

- Size ¢6 twong quan duong véi ROA (0.0687) va ROE (0.0942).

- GDP c6 tuong quan duong véi ROA (0.0687) va ROE (0.0942).

- VIF trung binh = 2.77 (d4 loai CR), cho thay khong c6 van dé da cong tuyén nghiém trong.
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4.2. Két qua phan tich hdi quy

Phén tich hdi quy thu duoc két qua nhu bang 1 va bang 2. Cac bang két qua hdi quy cho thiy:
Bang 1. Két qua hdi quy cho ROE

OR

wC

DE

DA

Size

Grth

GDP

Infla

_cons

adj.

OR

WC

DE

DA

Size

Grth

GDP

Infla

_cons

N
adj.

OLS FEM REM
-0.00000980 -0.00000522 -0.00000623
[0.412] [0.651] [0.575]
-8.33e-12 -1.76e-11 -1.98e-11
[0.773] [0.775] [0.632]
-0.00000685 -0.00000886 -0.00000759
[0.340] [0.227] [0.268]
0.00000676 0.000000266 0.00000201
[0.670] [0.985] [0.886]
0.000997** 0.000787** 0.000816**
[0.011] [0.016] [0.012]
0.0000825 0.000142 0.000130
[0.521] [0.198] [0.232]
0.00539**x* 0.00624**x* 0.00611**x*
[0.004] [0.000] [0.000]
-0.000440 -0.0000588 -0.000110
[0.785] [0.964] [0.933]
0.0745*** 0.0746**x* 0.0744***
[0.000] [0.000] [0.000]

4041 4041 4041

R-sg 0.009 -0.107
Bang 2. Két qua hdi quy cho ROA

OLS FEM REM
0.00000911 0.00000315 0.00000377
[0.148] [0.525] [0.439]
4.34e-12 -1.27e-11 -1.03e-11
[0.776] [0.629] [0.623]
-0.00000881** -0.0000048¢ -0.00000498
[0.020] [0.122] [0.101]
0.0000170** 0.00000214 0.00000358
[0.042] [0.730] [0.557]
-0.0000674 0.0000605 0.0000485
[0.744] [0.665] [0.728]
-0.0000261 -0.00000971 -0.0000114
[0.700] [0.837] [0.808]
0.00340*** 0.00308**%* 0.00311**~*
[0.001] [0.000] [0.000]
-0.000640 -0.000780 -0.000768
[0.452] [0.165] [0.170]
0.0519**%* 0.0510%** 0.0511***
[0.000] [0.000] [0.000]

4041 4041 4041

R-sg 0.005 -0.111

GLS

0.00000285
[0.593]
8.32e-12
[0.660]
-0.00000422
[0.119]
0.00000588
[0.261]
0.000245**
[0.011]
0.0000261
[0.509]
0.00201**x*
[0.000]
-0.000288
[0.554]
0.0986%***
[0.000]

4041

GLS

-0.000000277
[0.880]
6.40e-12
[0.557]
-0.00000155
[0.298]
0.00000521*
[0.085]
0.0000212
[0.663]
0.00000902
[0.665]
0.000799***
[0.003]
-0.000529**
[0.033]
0.0477***
[0.000]
4041

- Hi (Thanh khoan va hiéu qua kinh doanh): Cac hé s6 ciia CR, QR, WC khéng c6 y nghia thong
ké trong OLS, FEM, REM, GLS (p > 0.10), ngoai trr QR trong System GMM v6i ROA (B =
0.0000225, p = 0.021). H; khong duoc chap nhan day du, trai véi Ly Phuong Thuy et al. (2019) va
Margaritis & Psillaki (2007). Sy khac biét c6 thé do chi phi co hoi cia thanh khoan cao tai Viét Nam,
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noi doanh nghiép wu tién giit hang ton kho cao dé tan dung gia ca bién dong, lam giam hiéu qua
quan tri thanh khoan (Opler et al., 1999). Mau da nganh cta nghién ctru ciing khac v4i nganh xay
dung hodc san xuat ctia cic nghién ctru trude.

- H2 (Pon béy tai chinh va hi¢u qua kinh doanh): D/E c6 tac dong am dang ké trong OLS (ROA:
(B = -0.0000088, p=0.020), FEM Vi sai s chuén cluster (ROE: (B = -0.0000089, p=0.000); ROA:
(B = -0.0000049, p=0.001), va System GMM (ROE: (B = -0.0000055, p=0.099); ROA: (B = -
0.00000395, p=0.028). D/A c6 tac dong duong yéu trong OLS va GLS, khong nhat quan. Hz dugc
chap nhan mot phan, chu yéu cho D/E, phi hop véi Lé Hoang Vinh va Pham Thu Phuong (2022) va
Meshack et al. (2022)

-Hs (Diéu tiét cua quy mo va kinh té vi md): Size va GDP co tac dong duong dang ké (p<0. 05)
trong tat ca cac mo hinh, xac nhan vai tro diéu tiét cia quy md doanh nghiép va méi truong kinh té
vi md (Ochieng’Wayongah & Mule, 2019; Riaz et al., 2023). Grth va Infla khong c6 y nghia
(p>0.10), ngoai trir Infla trong GLS v&i ROA (B = -0.000529, p=0.033). H3 duoc chap nhan.

- So sanh véi nghién ciru quoc té:

- Hi: Tac dong dwong yéu ciia thanh khoan tai Viét Nam khac véi Margaritis va Psillaki (2007)
tai Phap (tac dong dwong manh) va Santosa (2020) tai Indonesia (tic dong duong vira phai), cé thé
do chi phi co hoi cao trong thi truong méi noi.

- Ha: Tac dong am cua D/E phu hgp vai Meshack et al. (2022) va Dao va Ta (2020), nhung tréi
v6i Salim va Yadav (2012) tai Malaysia, noi don bay c6 thé cai thién hiéu qua ngan han.

- H3: Vai tro diéu tiét ciia Size phit hop véi Ochieng”Wayongah & Mule (2019) va Riaz et al. (2023).

4.3. Kiém tra tinh bén virng

- Thay ddi tap bién kiém soat: Loai bo CR khong lam thay doi ¥ nghia ciia QR, D/E, D/A, véi
Size va GDP van c6 y nghia (p<0.05).

- Sai sb chuén bootstrap: Hé s6 D/E giit y nghia voi ROE (B = -0.0000089, p=0.036) va ROA (B
=-0.0000049, p=0.130). QR va WC khong c6 y nghia.

- System GMM: QR c¢6 tac dong duong véi ROA (B = 0.0000225, p=0.021), D/E c6 tac dong am
(ROE: (B = -0.0000055, p=0.099); ROA: (B = -0.00000395, p=0.028), Size va GDP c6 y nghia
(p<0.05). Két qua xac nhan tinh bén viing.

5. KET LUAN VA KHUYEN NGHI

5.1. Két ludn

Két qua nghién ctru cho théy gia thuyét Hi chi dugc hd trg mot phan: trong mé hinh GMM, QR
c6 anh huong duong nhung yéu dén ROA (B = 0.0000225, p = 0. 021), cho thdy chi phi co hoi tir
thanh khoan cao c6 thé 1am giam hiéu qua kinh doanh trong thyc tién tai Viét Nam. Diéu nay trai
v6i mot s6 nghién ctru trude (Margaritis & Psillaki, 2007; Ly Phuong Thity, 2021). Trong khi do,
gia thuyét H2 dugc xac nhan manh mé qua nhiéu mo hinh déi v6i D/E, khang dinh tac dong tiéu cuc
15 rét cia don bay dén ROA va ROE. Két qua nay phu hop véi 1y thuyét ddnh ddi va cac nghién ctru
tai thi truong maoi ndi (Jensen & Meckling, 1976; Meshack et al., 2022). D/A chi cho théy tac dong
khong 6n dinh, nén chi hd trg: mot phan gia thuyét Hz. Quy mo6 doanh nghiép (Size) va tang truong
GDP the hién vai tro diéu tiét duong co ¥ nghia thdng ké (p < 0.05), ung ho gia thuyét Hs dong thoi
cung cb két luan tir cac nghién ciru quéc té (Ochieng’Wayongah & Mule, 2019; Riaz et al., 2023),
trong khi bién Grth va Infla khong c6 y nghia dang ké trong da s6 mo hinh, ngoai trir anh hlrong am
nhe cua Infla dén ROA trong mé hinh GLS.

Tir cac két qua nghién ctru trén, cac khuyén nghi duoc dé xuat nhu sau:

Céc doanh nghiép nén tranh duy tri thanh khoan qua muc, dic biét néu Kkhong co ké hoach str
dung tai san luu dong hi€u qua. Ngoai ra, cac doanh nghiép cling nén han che phu thudc vao ng vay
quéa cao, nhat 1a vdi cac doanh nghiép nho va vira; can can d6i no trong cau tric von dé téi uu hoa
chi phi tai chinh. Cubi cling, can tan dung loi thé quy mo, dic biét voi doanh nghiép 16n, trong dam
phan tin dung va tai cdu trac tai chinh dé cai thién hiéu qua.
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Céc co quan quan 1y can khuyén khich phat trién cic cong cu phén tich tai chinh va quan tri don
bay cho doanh nghiép nho qua chuong trinh dao tao va tu van tai chinh. Bén canh do, can ho tro
doanh nghiép tiép can von vay véi 1di suat hop 1y, tranh roi vao bay chi phi von cao dan dén kém
hiéu qua. Dong thoi kiém soat cac b1en dong vi m6 nhu lam phat va tang truong GDP, vi day 1a yéu
t6 c6 thé khuéch dai hodc lam suy yéu anh hudng ciia cdu tric tai chinh 1én hiéu qua hoat dong
doanh nghiép.
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PHAT TRIEN KINH TE BAN PEM TRONG BOI CANH CHUYEN DOI
MO HINH TANG TRUONG: TRUONG HQP THANH PHO HA NOI

T6 Minh Huwong, Ngoé Thi Hai Chdu
Truong Pai hoc Thuy loi, email:huongtm@tlu.edu.vn

1. GIOI THIEU CHUNG

Trong béi canh Viét Nam dang chuyén dich mé hinh ting trudng tir phat trién theo chiéu rong
sang chiéu sau, viéc tim kiém cac dong lyc méi mang tinh sang tao va bén viing ngay cang trd nén
quan trong. Kinh té ban dém — mot mé hinh kinh t& méi ndi, dua trén cac hoat dong dich vy, van
hoa, tiéu dung va du lich ngoai gid hanh chinh — d3 va dang duoc nhiéu qudc gia chi trong phat
trién nhu mot phan trong chién lwge do thi hién dai. Tai Viét Nam, Quyét dinh sb 1129/QD -TTg
ngay 27/7/2020 ctia Thi tudng Chinh phu da chinh thic phé duyét Bé an phat trién kinh té ban
dém, tao nén tang phap 1y cho viéc trién khai mé hinh nay trén pham vi toan quéc.

Ha Noi, v6i vi thé 1a trung tam hanh chinh, van hoa, du lich va kinh té 16n cua ca nude, so hiru
nhiéu diéu kién thuan loi dé phat trién kinh t& ban dém nhu mat do dan cu cao, lugng khach du lich
16n, hé théng di san van héa phong phu va khong gian cong cong da dang. Tuy nhién, qua trinh
trién khai kinh té ban dém tai Ha No6i van con gap nhiéu kho khan vé chinh sach, quy hoach, ha téng
cling nhu nhan thic xa hoi. Trong khi @0, kinh nghiém tir cic thanh phd 16n trén thé gi6i nhu
London (Anh), Bic Kinh (Trung Qudc), Sydney (Uc) di cho thdy, néu dugc quy hoach va quan 1y
hiéu qua, kinh té ban dém c6 thé thiic day tiéu dung, tao viéc lam, ting doanh thu dich vu — du lich,
ddng thoi gop phan chuyén doi mo hinh ting trudng do thi theo hudng xanh, sang tao va toan dién.

Mic du di c6 mot sb nghién ctu vé kinh té ban dém tai Viét Nam, phén 16n céac cong trinh nay
chu yéu duing lai ¢ viéc mé ta thyc trang hodc phan tich dudi goc d6 nganh nhu du lich, thuong mai.
Hién van thiéu cac nghién ciru chuyén sau dat kinh té ban dém trong mdi lién h¢ véi chuyén d6i mo
hinh ting trudng do thi, dac biét 1a tai Ha Noi — noi dang dung trude yeu cau nang cao chit luong
tang trudng va xdy dung thanh phd sang tao trong bdi canh hoi nhap toan cau.

Xuét phat tir thyc tién d6, nghién ciru nay duge thyc hién nhiam phan tich vai trd va tiém niang
ctia kinh té ban dém trong chién lugc chuyén d6i mé hinh ting truéng cuia Ha Noi; dong thoi tong
hop kinh nghiém qudc té tiéu biéu va dé xuit mot sé khuyén nghi chinh sach cu thé, phu hop véi
diéu kién thyc tién cua thu do.

2. CO SO LY LUAN VA KINH NGHIEM QUOC TE

2.1. Khii ni¢m va dic diém ciia kinh té ban dém

Kinh té ban dém (night-time economy — NTE) duoc hiéu 1a tong thé cac hoat dong kinh té dién
ra trong khung thoi gian tir 18h t6i dén 6h sang hom sau, bao gém cac linh vyc nhu 4m thuc, giai
tri, ngh¢ thuat, giao thong dém, ban 1é, du lich, va dich vu cong dong (Franco Bianchini, 1995) Day
khong chi 12 mot phan mo rong cuia hoat dong kinh t& ban ngay, ma con tao nén ban sic riéng cua
doi song do thi, dac biét 1a tai cac thanh pho 16n c6 mat d¢ dan cu cao va lugng khach du lich 16n.

Khac véi kinh té truyén thong, kinh té ban dém doi hoi cach tiép can quan tri d6 thi méi mé, linh
hoat va toan dién hon — két hop gita quy hoach khong gian, chinh sach hanh chinh, phat trién dich
vu va bao dam an ninh, trat tu x3 hoi. Mot s dic trung ndi bat cua kinh té ban dém bao gém: tinh
chat dya trén tiéu dung van hoa va giai tri; nhu ciu ha tang da chirc ning (chiéu sang, giao thong
dém, v€ sinh moi truong); va yéu clu cao vé quan ly rui ro, an toan cong déng, dac biét 1a tai cac
khu vyc tap trung dong nguoi.
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Tai Viét Nam, theo Quyét dinh 1129/Qb-TTg (2020) cua Thu tuéng Chinh phu, kinh té ban dém
dugc xac dinh 1a mét linh vuc tlem ning can dugc phat trién c6 dinh hudng, nham gép phan da
dang hoa san pham dich vu, kich ciu tiéu dung ndi dia, tding thu ngan sach va tao cong an viéc lam.

2.2. Kinh té ban dém trong chuyén doi mé hinh ting trwéng do thi

Trong bdi canh chuyén d6i mé hinh tang truong tir dwa vao khai thac tai nguyén va dau tu sang
dua vao ddi méi sang tao, dich vu va tiéu dung, kinh té ban dém ndi 1én nhu mot hudng di méi giap
cac thanh phd 16n da dang hoa co ciu kinh té va tdi wu hoa ngudn luc xi hoi. Theo bao cdo cua
Greater London Authority (2018), kinh té ban dém déng gop khoang 40 ty bang Anh mdi nim cho
nén kinh t& Vuong qudc Anh, tao ra hon 700.000 viéc lam. Thanh phd London da xdy dung chién
lwgc phat trién NTE gin v6i ban sic van hoa dém, cai thién giao thong cong cong 24/7, va bd nhiém
Night Czar (Dic phai vién dém) dé diéu phdi cac van d¢é lién quan dén kinh té ban dém.

Tai Trung Qudc, tir ndm 2019, chinh phi d& ban hanh nhiéu chinh sach khuyén khich phat trién
NTE nhu mé rong gio hoat dong cua trung tam thuong mai, td chuc 18 hoi dém, hd tro tai chinh cho
doanh nghiép hoat dong sau 22h (Xinhua News, 2019; Government of China, 2019). Kinh té ban
dém da tro thanh cong cu quan trong dé kich thich tiéu dung ndi dia trong bdi canh suy giam xuét
khau do cing thang thuong mai.

Tai Han Quéc, mo hinh “Night Culture Festival” dugc trién khai rong rai tai cac thanh phé 16n nhu
Seoul, Busan nham két hop phét trién du lich dém v&i quang ba vian héa truyén théng va hién dai.
Trong khi d6, Sydney (Uc) dd cong bd ké hoach xy dung “thanh phd 24 gio” vdi trong tam 14 thic
day sang tao, van hoa va cong nghé trong khung thoi gian ngoai gid hanh chinh (Bnews.vn, 2020).

Céc kinh nghiém qudc té cho thay, dé phat trién kinh té ban dém hiéu qua, can co su két hop
ddng bo gitra quy hoach khong gian, chinh sach wu dii, phat trién dich vu hd trg, co ché quan 1y
linh hoat va sy tham gia tich cyc cua khu vuc tu nhan, dac bi¢t 1a cac doanh nghi¢p van hda — sang
tao — du lich.

3. PHUONG PHAP NGHIEN CUU

3.1. Phwong phap nghién ctru

Nghién ctru sir dung phuong phap hdn hop, két hop giita dinh tinh va dinh luong. Trude hét,
phuong phap dinh tinh dugc ap dung théng qua phan tich tai liéu thu cap, bao gém cac van ban
chinh sach, bao cao chinh phu, tai liéu hoc thuat va kinh nghiém quéc té vé phat trién kinh té ban
dém tai cac d6 thi 16n nhu Han qudc, Bic Kinh, Sydney. Noi dung nay nhim 1am 1 co sé 1y luan,
thuc tién qudc té va bdi canh chuyén d6i mé hinh ting truong tai Ha Noi.

Tiép theo, phuong phap dinh luong duoc trién khai thong qua khao sat nguoi dan va ho kinh
doanh tai mét s6 khu vuc hoat dong ban dém ¢ Ha Noi nhu quén Hoan Kiém, Tay H, Hai Ba
Trung. Dit liéu dugc thu thap bang bang héi cdu tric véi thang do Likert 5 mirc, xoay quanh céc
nhom yéu t6: ha tang, chinh sach hd tro, an ninh — trat ty, van hoa ti€u dung, sy da dang dich vu va
muc do ph01 hop quan ly. Mo hinh h01 quy tuyen tinh boi dugc sir dung dé phan tich m01 quan h¢
gilta cac yéu t6 nay va muc d6 phat trién kinh té ban dém, tir d6 x4c dinh nhitng nhan t6 anh hudng
dang ké va dé xuat ham y chinh sach phu hop.

3.2. M ta miu va qua trinh diéu tra

Cudc khao sat duge thuc hién trong thang 6 nam 2025 tai ba quan trung tam cia thanh phé Ha
Noi — bao gdm Hoan Kiém, Tay Ho va Hai Ba Trung — 13 nhitng khu vuc ¢6 hoat dong kinh té ban
dém dién ra tuong ddi soi dong. Mau khao sat duoc lya chon theo phuong phap chon miu thuan
tién (convenience sampling), v&i su két hop giita ngudi dan dia phuwong, du khach trong nuéc va
chu cac co so kinh doanh hoat dong vé dém nhu nha hang, quan ca phé, ctra hang ti¢n 191, chg dém
va cac diém dich vu giai tri.

Tong s0 bang hoi phét ra 1a 350, trong d6 312 bang hop 1€ duge thu vé va str dung cho phén tich.
C& mau nay dam bao yéu cau t6i thiéu dbi v6i phan tich nhan t6 kham pha (EFA) va hdi quy boi.
Béang hoi gdm 25 cau hoi chia thanh hai phan chinh: (i) thong tin nhan khau hoc cta ngudi tra 10i
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(gidi tinh, do tudi, nghé nghiép, tan suat tham gia hoat dong ban dém...); (ii) cac nhom cau hoi do
luong mirc d6 dong thuan voi cac yeu t6 anh huong dén phat trién kinh té ban dém, theo thang do
Likert 5 diém (1 = hoan toan khong ddng ¥, 5 = hoan toan dong y).

Trudc khi khao sat chinh thirc, bang hoi dugc thir nghiém (pilot test) véi 20 nguoi dé diéu chinh
ngdn ngit va dam bao tinh rd rang. Dir liéu sau khi thu thap dugc xur Iy bang phan mém SPSS 26.0
v6i cac bude phan tich gdm: théng ké mo ta, kiém dinh d6 tin cdy thang do (Cronbach’s Alpha),
phan tich nhan t6 kham pha (EFA), va hoi quy tuyén tinh bdi dé xac dinh mic d6 anh huong cia
cac yéu to dén su phat trién ciia kinh té ban dém tai Ha Noi.

3.3. Mo hinh nghién ctru

Duya trén tong quan Iy thuyét, kinh nghiém quéc té va dic diém bbi canh ctua Ha Noi, nghién ciru
xay dyng mo hinh dinh lugng nham xéac dinh cac yéu té anh huong dén mirc do phat trién cia kinh
té ban dém tai thanh phd. Bién phu thudc trong mé hinh 13 mac do phét trién kinh t& ban dém
(Night-Time Economy Development), duoc do ludng théng qua cam nhan téng quan ctia ngudi dan
va doanh nghiép vé sy phat trién ctia cac hoat dong kinh té dién ra sau 18h.

Céc bién doc 1ap dugc dé xuat bao gom:

e Ha tang k¥ thuat (INFRA): mirc d6 dap tng cua giao thong, chiéu sang, tién ich cong cong

phuc vu hoat dong ban dém.

e Chinh sich hd trg (POLICY): cam nhan vé tinh linh hoat, minh bach va hiéu lyc cia cac

chinh sach lién quan dén hoat dong dém.

e An ninh — trit ty (SAFE): mirc 6 an toan khi tham gia hodc to chtic hoat dong kinh té vao

ban dém.

e Vin hoéa tiéu dung dém (CULT): théi quen, s& thich va mic do sin sang tham gia céc hoat

dong tiéu ding vao budi tdi ctia cong dong dan cu.

e Da dang dich vu (SUPPLY): mirc d6 phong phu ctia loai hinh dich vy dém nhu am thyc, giai

tri, mua sim, nghé thuat.

e Phdi hop quan Iy (COORD): mirc d6 phdi hop giita cac co quan quéan 1y va khdi doanh nghiép

trong trién khai kinh té dém.

Tir d6, mo hinh hoi quy tuyén tinh bdi duoc dé xuat nhu sau:

NightTimeDev = B¢ + B INFRA + B,-POLICY + B3-SAFE + B4-CULT + Bs-SUPPLY
+ B6"COORD + ¢ (1)
trong do:
NightTimeDev: mirc dd phat trién kinh té ban dém (bién phu thudc),
Bo: hang s,
Bi...Bs: hé s6 hdi quy cua cac bién doc lap,
&: sai s6 ngau nhién.

Mo hinh nay nhim kiém dinh gia thuyét rang cac yéu t6 ha ting, chinh sach, an ninh, vin hoa
tiéu dung, su da dang dich vu va phdi hop quan 1y c6 anh hudng tich cuc dén sy phat trién ciia kinh
té ban dém tai Ha Noi. Két qua phén tich s& 13 co so thuc chimg dé dé xuit cac giai phap chinh sach
phil hop trong bdi canh chuyén d6i mé hinh ting truéng d6 thi hién nay.

3.4. Két qua nghién ctru

3.4.1. Thong ké mé td miu khdo sdt

Trong tong sd 312 bang hoi hop 18, ty 18 ngudi tra 16i 1a nam chiém 45,5%, nit chiém 54,5%. Vé
d6 tudi, nhém tir 18-35 tudi chiém 61,2%, phan anh dung dic diém nhom dan cu tham gia kinh té
dém thuong xuyén. Khoang 58,7% ngudi dugc hoi 1a cu dan Ha Noi, con lai 1a du khach ndi dia
hodc nguoi lao dong tir tinh khac. Khoang 42,6% ngudi tra 161 1a chu co sé kinh doanh hodc nhan
vién tai cac diém dich vu hoat dong sau 18h, con lai 1a nguoi ti€u dung hodc khach tham quan.
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Tan suit tham gia hoat dong kinh té ban dém ¢ murc kha cao: 70,1% sb nguoi dugce hoi cho biét
ho tham gia it nhat 2 lan/tuan, chu yéu la an uong, di dao pho di by, mua sam hodc giai tri nhe.

3.4.2. Kiém dinh dé tin cdy thang do

Két qua kiém dinh Cronbach’s Alpha cho thiy tit ca cac nhom thang do déu c6 hé s6 > 0,7 — dat
yéu cau ve do tin cay. Cu the:

e INFRA: 0,812 e SUPPLY: 0,837

e POLICY: 0,798 e COORD: 0,766

e SAFE: 0,785 e NightTimeDev: 0,844
e CULT: 0,804

Khong c6 bién quan sat nao bi loai bo trong qua trinh kiém dinh d¢ tin cdy.
3.4.3. Phan tich nhén t6 khdam phd (EFA)

Phén tich EFA voi phuong phap Principal Component Analysis va phép xoay Varimax cho két
qua KMO = 0,861 va klem dinh Bartlett's Test dat mirc y nghia p < 0,000, khang dinh dir li¢u phu
hop dé phan tich nhan t6. Sau nhom nhén t6 duoc trich xuat véi eigenvalue > 1 va tong phuong sai
giai thich dat 68,2%, dap tng yéu cau phan tich.

3.4.4. Phan tich héi quy tuyén tinh

Két qua hdi quy tuyén tinh boi cho thiy mé hinh c6 y nghia thng ké v&i R? hiéu chinh = 0,642,
hé s6 F = 61,327 (sig. < 0,001). Tat ca cac bién doc lap déu c¢6 anh huong duong dén bién phu thudc
v6i ¥ nghia thong ké & mirc 5% hoic thip hon. Cu thé:

Bang 1. Bang két qua hdi quy tuyén tinh

Bién doc lap Hé s6 B Sig. Dién giai
INFRA 0,214 0,002  |Ha tang c6 tic dong tich cuc va dang ké dén phat trién kinh t& ban dém
POLICY 0,167 0,015  |Chinh sach hd trg c6 anh hudng tich cuc
SAFE 0,146 0,009 Mirc d6 an toan gbp phan ning cao mirc d6 tham gia hoat dong ban dém
CULT 0,123 0,036 Van hoéa ti€u dung dém c6 anh hudng nhe nhung cd y nghia
SUPPLY 0,228 0,001 Su da dang dich vu 1a yéu tb quan trong nhét
COORD 0,101 0,042 | Phéi hop quan 1y c6 anh hudng tich cuc nhung yéu hon cac yéu t6 con lai

Ket qua dinh luong cho thdy, trong bdi canh Ha Noi dang timg budc phat trlen kinh té ban dém,
cac yeu t6 vé ha tang, su da dang dich vu va chinh sach hd tro 14 nhitng nhéan t6 c6 anh huéng manh
mé& nhat. Mic du mirc do ph01 hop giita chinh quyén va doanh nghiép, hay vin hoa tiéu ding dém
chua that sy noi bét, song van dong vai tro hd trg quan trong trong qua trinh hinh thanh va phat trién
hé sinh thai kinh té dém tai do thi.

4. KET LUAN

Trong bdi canh Ha Noi dang dbi mat v&i nhitng thach thirc cua dé thi hoa nhanh, ap luc dan sé,
va yéu cau chuyén d6i mé hinh ting trudng tir chiéu rong sang chiéu sau, viéc tim kiém nhimng dong
Iyc moi dé thic day phat trién kinh t¢ — xa hoi 1a van dé cAp thiét. Kinh t€ ban dém, v6i ban chat Ia
hinh théi kinh té dich vu gén lién véi tiéu dung, vin hoa va du lich, dang ndi 1én nhu ‘mot giai phap
kha thi gop phan mo rong khong gian ting truong do thi, toi uu hoa viée st dung ha tang hién c6 va
da dang hoa sinh ké.

Ha Noi hién nay 1a mét do thi dac bi¢t voi dan sb trén 8 tridu nguoi, trong do ty 1¢ dan s tré,
ning dong chiém wu thé. Pong thoi, thanh phd ciing 13 trung tdm du lich vin hoéa, véi luong 16n
khach quéc té va noi dia, dac biét trong cdc mua 18 hoi. Tuy nhién, ha tang phuc vu cac hoat dong
kinh té sau 18h van con manh mun, h¢ thdng giao thong cong cong chua dap tmg duoc nhu cau di
lai ban dém, cac quy dinh vé thoi gian hoat dong va gidy phép kinh doanh van con cting nhic, chua
khuyen khich dugc sy tham gia manh mé ctuia khu vyce tu nhan.
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Trén binh dién chinh sdch, Hd N1 mdi chi ban hanh cac chuong trinh thi diém nhu phé di bo H)
Guom hay mot s6 18 hoi dém tai Tay HO, chua c6 chién luoc toan dién vé phat trién kinh té ban dém
theo hudng tich hgp trong quy hoach do thi, du lich, giao thong va van hoa. Trong khi do, cac mod
hinh quéc té nhu London, Bic Kinh, Seoul, hay Sydney déu cho thiy rang viéc phét trién kinh té
ban dém thanh cong doi hoi phai ¢6 ciu tric quan tri dém rd rang, su phdi hop lién nganh, va khong
gian chinh sach ma, trong d6 chinh quyén dong vai tro diéu phdi, khu vuc tu nhan 13 dong luc sang
tao va nguoi dan 1a chu thé trung tam.

Duéi goc nhin chuyén gia, dé phat trién kinh té ban dém nhu mét try cot bd sung trong mo hinh
tang trudng moi, Ha Noi can xéac dinh ro cac khu vuc chién lugce ¢6 tiém nang phat trién dém nhu:
Hoan Kiém (van hoa — di san), Tay HO (4m thuc — 1& hoi), Cau Giéy DPéng Pa (giai tri tré), Long
Bién — Gia Lam (thuong mai logistics dém). Song song do 1a dau tu vao giao thong cong cong ban
dém, tmg dung cong nghé s trong quan 1y hoat dong dém, va thiét 1ap co ché chia sé loi ich — rui ro
gitta nha nude va doanh nghiép.

Két qua nghién ctu thyc nghiém trong bai cho théy cac yéu t6 ha tﬁng, su da dang dich vy, va
chinh sach 1a cac nhan té tac dong manh mé dén muirc do phat trién kinh t& ban dém. DAy chinh la
cac diém then chdt can tap trung trong giai doan ti, dac biét khi Ha Noi dang hudng tdi tré thanh
“Thanh phé sang tao” theo mang luoi UNESCO. Néu duge quy hoach bai ban va dau tu chién lugc,
kinh té ban dém khong chi tao gia tri kinh té don thuan, ma con dong vai tro nhu mot khong gian
phat trién vin hoa dé thi, ndng cao chét luong séng va hinh thanh ban sic riéng cta thanh phd Ha
Noi trong thé ky XXI.
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SU HAI LONG CUA KHACH HANG POI VOI DICH VU
GOI XE CONG NGHE TAI THANH PHO HO CHI MINH

Ha Kién Tén, Tang Thi Luu
Truong Pai hoc Thuy loi, email:hakientan@tlu.edu.vn

1. GIOI THIEU CHUNG

Trong ky nguyén sb va su phat trién manh mé cta nén kinh té chia sé, dich vu goi xe céng nghé
da tao ra mét cudc cach mang trong nganh giao thong van tai do thi trén toan thé gioi. Tai Vit
Nam, su hién dién va canh tranh cua cac nén tang 16n nhu Grab, Be, Gojek khong chi thay ddi thoéi
quen di chuyén cua hang triéu ngudi din ma con dit ra nhimg thach thic 16n vé viée giir chan
khach hang trong mét thi trudng day bién dong. Cac nén tang nay lién tuc dua ra cac chién lugc vé
gia ca, chat luong dich vu va chuong trinh khuyén mai dé thu hat va duy tri nguoi dung. Tai thanh
phé HO Chi Minh, thi truong dich vu goi xe cong nghé da tién vao giai doan canh tranh toan dién,
noi cac rao can vé cong nghé va gia ca ngay cang bi san bang, sy hai long ctia khach hang da vuot
1én khoi vai trdo mot chi s hoat dong dé trd thanh mot yéu td chién lugc mang tinh quyét dinh. Voi
chi phi chuyén d6i ctia nguoi dung gan nhu bang khong, mot trai nghiém tiéu cuc du 1a nho nhat
ciing co thé khién khach hang ngay lap ttc Iya chon mot nén tang ddi thu.

Trong bdi canh canh tranh khéc liét d6, su hai long ctia khach hang tré thanh yéu té quan trong
cho su tOn tai va phat trién cua céc dich vu goi xe cong nghé (Wireko-Gyebi et al., 2024). Hon nira,
viéc tap trung vao sy hai long cho phép cac doanh nghiép dich chuyén mé hinh canh tranh tir dya
trén gia sang dya trén gia tri. Thay vi bi cudn vao cudc chién "ddt tién" khong bén ving, doanh
nghiép cé thé dau tu ngué)n luc vao viée cai thién chét luong dich vu bt 164, nang cao nang luc tai
x¢&, va toi uu hoa trai nghiém ung dung. Sy hai 1ong ciia khach hang khong chi dam bao ngudn
doanh thu 6n dinh théng qua viéc khach hang tiép tuc sir dung dich vy ma con gitp lan téa thuong
hiéu thong qua vi¢c gidi thiéu cho nguoi khac. Do do, viéc hiéu rd cac yéu td nao tac dong dén su
hai 1ong ctia nguoi ding dich vu goi xe 13 mot yéu cau cap thiét ddi vai ca gidi hoc thudt va cac nha
quéan 1y doanh nghiép. Su can thiét cta viéc do luong va tdi wu hoa sy hai long khong chi nam &
muc tiéu gitt chan khach hang hién hitu va giam thiéu ty 1& roi bo. Quan trong hon, no 14 tién dé
truc tiép dé xay dung céac tai san v6 hinh ¢ gia tri cao hon nhu 10ng trung thanh va niém tin vao
thuong hi¢u. Mot khach hang hai long c6 xu hudng hinh thanh hanh vi mua ldp lai, it nhay cdm hon
v6i cac chuong trinh khuyén mai ngin han cta ddi thi, va tré thanh mot kénh tiép thi truyén miéng
dang tin cdy.

Tir nhitng phéan tich néu trén, nghién ctru d& xuat mot md hinh kham pha sau hon cac yéu t6 anh
huong dén sy hai 1ong cua khach hang d6i véi dich vu goi xe cong nghé tai thanh phé Ho Chi Minh.

2.CO SO LY THUYET VA MO HINH NGHIEN CUU

Su hai long ciia khich hang ddi véi dich vu goi xe cong nghé dugc dinh nghia 1a mot trang théi
danh gia tam 1y tong hop va mang tinh cam xuc (an aggregate and affective psychological evaluation
state), phat sinh sau qua trinh tiéu dung dich vu (Wireko-Gyebi et al., 2024). Trang thai nay 1a két qua
ciia mdt qud trinh so sanh nhan thuc (cognitive comparison) glu’a ky vong trudc khi st dung (pre-
purchase expectatlons) va hiéu suat dich vu cam nhan trén thuc té (percelved service performance).

Nhin thirc vé gia ca (price perception) 12 mot trong nhiing yéu t6 tac dong manh mé nhat, dic
biét trong mdt thi truong cod do nhay cam vé gia cao. Tuy nhién, no khong chi don thuan 14 muc gia
tuyét d6i ma 1a sy danh gia vé "gi4 tri cam nhan" (perceived value) — trong quan giita chi phi bo ra
va loi ich nhan duoc (Sweeney & Soutar, 2001). Ly thuyét gia tri cam nhan (Perceived Value
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Theory) cho rang khach hang danh gia san pham/dich vu dua trén su can nhéc giita lgi ich nhan
dugc va chi phi bo ra (Zeithaml, 1988; Sweeney & Soutar, 2001). Khi khach hang cam nhén ring
murc gia ho tra cho dich vu goi xe 1a hop 1y, twong xtmg véi chat luong va loi ich (nhu tiét kiém thoi
gian, cong sitrc), ho s& c6 danh gia tich cuc hon vé giao dich d6. Trong bdi canh canh tranh cao cia
thi trudng goi xe, gia ca va cac chuong trinh khuyén mii 13 yéu té quan trong (Wireko-Gyebi et al.,
2024). Néu gia tri gia ca cam nhan cao (gia ré, dang tién), khach hang s& cam thay hai long hon véi
Ira chon ctia minh. Nhiéu nghién ctru trong linh vuc dich vu dién tir va kinh té chia s¢ da khang
dinh mbi quan hé nay. Do d6 gia thuyét HI duogc dit ra nhu sau:

HI: Gia ca (PV) co tac dong tich cuc dén su hai long cua khach hang (SAT).

Sw tién loi (convenience) 13 gia tri c6t 161 cua dich vu. Yéu t6 ndy bao gdm nhiéu khia canh: tién
loi vé thoi gian (thdi gian chd va di chuyén ngin), tién loi vé khong gian (46 phu séng va tinh sin
cO cua tai Xé), va tién loi trong giao dich (quy trinh dat xe va thanh toan lién mach) (Ofori et al.,
2022). Sy tién lgi 1a mdt trong nhitng loi ich bt 13i ma dich vu go1 xe mang lai so voi cac phuong
tién truyén théng. No6 bao gém su tién loi trong vi¢e dat xe (moi lic, moi noi), theo doi 19 trinh,
thanh toan khong ding tién mit, va tiét kiém thoi gian chd doi (Berry et al., 2002). Theo Ly thuyét
ky vong (Expectation Confirmation Theory) (Oliver, 1980), khi trai nghiém thuc té vé su tién loi
dap tmg hodc vuot qua ky vong cua khach hang, su hai long s& tang 1én. Nguoc lai, néu qua trinh sir
dung gap kho khan, phic tap, ton thoi gian, sy hai 1ong s& giam. Cac nghién ciru vé dich vu di dong
va goi xe thuong xuyén chi ra su tién lgi 1a yéu t& quan trong dan dén sy hai long. Do d6 gia thuyét
H2 duoc dat ra la:

H2: Su tién loi (CV) co tdac dong tich cuc dén sw hai long cua khach hang (SAT)

Chit lwong wng dung (application quality) dai dién cho giao dién coéng nghé. Cac thudc tinh
nhu giao dién ngudi dung (UI) tryc quan, trai nghiém nguoi dung (UX) muot ma, sy on dinh cua
nén tang, va tinh chinh x4c cta thuat toan (udc tinh thoi gian, dinh vi GPS) truc tiép anh hudng dén
su dé dang va hiéu qua khi sir dung dich vu (Lee & Wong, 2021). Ung dung di dong 13 giao dién
chinh va 1 diém tiép xiic quan trong giita khach hang va nha cung cép dich vu goi xe. Chét luong
ctia tmg dung, bao gém tinh d& sir dung, d6 6n dinh, téc d6 phan hoi, d chinh xac cta thong tin (vi
tri, gia cudce, thoi gian cho), va thiét ké giao dién, anh huong truc tiép dén trai nghiém nguoi dung.
(Parasuraman et al., 2005) déu nhan manh vai trd ctia chat lugng hé thong/img dung d6i voi su hai
long ctia nguoi dung. Mot tng dung hoat dong tot, muot ma s& tao cam giac d& chiu va hiéu qua,
g6p phan nang cao su hai long chung. Do d6 gia thuyét H3 duogc dit ra 1a:

H3: Chat lwong dich vu ung dung (ASQ) co tac dong tich cuc dén su hai long cua khach hang (SAT).

Chit lwong dich vu ciia tai xé (driver's service quality) 1a yéu t6 con ngudi, thé hién qua céac
twong tac truc tiép. Céc tiéu chi theo mo hinh SERVQUAL nhu sy tin cdy (dén ding diém hen),
thai d6 tan tAm (than thién, hd trg), ning luc phuc vu (ky ning li xe an toan), va cac yéu tb hu’u
hinh (sy sach s€ cua phuong tién) déu dong vai tro quan trong (Parasuraman et al., 2005). Tai xé 1a
ngudi truc tiép cung cap dich vu van chuyén va tuong tic voi khach hang. Chét luo’ng cua su tuong
tac ndy, bao gom thai d6 (than thién, lich su), k¥ ning 1ai xe (an toan, tuan thu luat), tinh trang
phuong tién (sach s&, thoai mai), va su dang tin cdy (dung gio, dung 16 trinh), 14 yéu t6 then chdt
dinh hinh trai nghiém chuyén di. Trai nghiém tich cuc véi tai xé s& 1am tang dang ké sy hai long cua
khach hang, va nguoc lai (Wireko-Gyebi et al., 2024). Vi vdy, gia thuyét H4 dugc dua ra:

H4: Chdt lwong dich vu tai xé (DSQ) c6 tac déng tich cuc dén s hai long cia khdach hang (SAT)

Niém tin vao nén tang (platform trust) dugc xay dung dua trén tinh minh bach vé gia, chinh
sach bao mat dit liéu, quy trinh tuyén chon va quan 1y tai xé, cling nhu hiéu qua cua co ché giai
quyét khiéu nai (Gefen et al., 2003). Mot nén tang dang t1n cdy c6 thé lam giam tac dong tleu cuc
cua mot trai nghiém khong t6t don 1¢. Niém tin 1a yéu t6 nén tang trong cac giao dich tryc tuyén va
kinh t& chia sé, noi tn tai su bat ddi xung thong tin va rai ro tiém 4n (Gefen et al., 2003). Khi
khéch hang tin tuéng vao nang luc (cung cép dich vu 6n dinh), tinh chinh tryc (minh bach vé gia,
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chinh sach) va thién chi (quan tdm, bao vé khach hang, bao mat thong tin) ctia nén tang goi xe, ho
s€ cam thay an tam hon khi st dung dich vu. Niém tin gitp gidm thiéu sy khong chac chan va lo
ngai v€ cac van dé nhu an toan, quyen riéng tu, hay tranh chap gid ca, tor d6 dan dén cam giac hai
long cao hon. Vi vay, gia thuyét H5 dugc dua ra:

HS: Niém tin vao nén tang (PT) c6 tac dong tich cuc dén su hai long ciia khdch hang (SAT)

Trén co so phén tich trén, mé hinh nghién ciru duge dé xuat nhu hinh 1 bén duéi

CLDYV 1ng dung

Su hai long
(ASQ)

(SAT)

CLDV tai xé
(DSQ)

Niém tin vao
nén tang (PT)

Hinh 1. M6 hinh nghién civu dé xudt
3. PHUONG PHAP NGHIEN CUU

Phuong phap nghién ctru dugc thuc hién:

3.1. Nghién ciru so' bd: Nghién ctru dinh tinh: Kiém tra tinh dong nhat, dé hiéu cic bién quan sat
do luong cac khai niém nghién ctru. Nghién ciru so bd dinh luong: phong véan thir dé kiém dinh d6
tin cdy thang do bang Cronbach Alpha va phan tich nhan t6 kham pha (EFA).

3.2. Nghién ctru chinh thirc: nghién ctru chinh thirc bang cach goi phiéu khao sat theo phuong
phap thun tién dén nguoi dung goi xe cong nghé tai TPHCM véi s6 phiéu phat ra 550 va thu vé
509, s6 phiéu hop 1¢ 1a 500, va dugc kiém dinh bang phan mém Smart PLS.

3.3. Thang do do hrong cac khai niém nghién ciru duogc ké thira tir cac nghién ciru trude day
dugc trinh bay trong bang 1.

Béang 1. Thang do do luwong cac khai niém nghién ciu

Tén khai niém Nguon

Gia tri gia cd cdm nhan (Perceived Price Value - PV)

PV1: Dich vu goi xe [Tén hang] c6 muc gid hop 1y.

PV2: Dich vu goi xe [Tén hing] 1a mot lya chon tiét kiém chi phi. Dodds et al.,
1991; Sweeney
& Soutar, 2001

PV3: Dich vu goi xe [Tén hing] mang lai gi4 tri t5t so v&i s6 tién toi bo ra.

PV4: So véi cac phuong tién khac, gia cudc cua [Tén hang] la canh tranh.
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Bang 1 (iép theo)

Tén khéi niém | Nguén
Sw tién lgi CAm nhén (Perceived Convenience - CV)
CV1: Viéc dit xe qua img dung [Tén hing] rit nhanh chong va dé dang.
CV2: Téi c6 thé d& dang goi xe [Tén hiang] bt cir lic nao, bat ctr dau. Berry etal.,
X ; . — ; : 2002; Brown et
CV3: Str dung dich vu [Tén hang] giup toi tiét ki€m thoi gian di chuyén. al.. 2005

CV4: Quy trinh thanh toan cta [Tén hang] rat tién loi.

Chét lwong Dich vu Ung dung (App Service Quality - ASQ)

ASQI: Ung dung [Tén hang] d& sir dung va diéu hudng.

Parasuraman et

ASQ2: Ung dung [Tén hang] hoat dong 6n dinh, it khi gap 15i.

al., 2005;

ASQ3: Théng tin hién thi trén tng dung (thdi gian chd, gia cude du kién, vi tri tai x&) 1a chinh xac.

DeLone &

ASQ4: Thiét ké giao dién ctia tmg dung [Tén hang] hip dan

McLean, 2003

Chét hrgng Dich vu Tai xé (Driver Service Quality - DSQ)

DSQI: Tai xé [Tén hang] c6 thai do lich su va than thién.

Parasuraman et

DSQ2: Tai xé [Tén hang] 14i xe an toan va c4n thén.

al., 2005;

DSQ3: Phuong tién (6 to/xe may) cua tai xé sach s& va thoai mai.

DeLone &

DSQ4: Tai xé [Tén hang] thé hién sy dang tin cdy (dén dung gio, di dung 10 trinh).

McLean, 2003

Niém tin vao Nén tang (Platform Trust - PT)

PT1: Téi tin rang [Tén hang] c6 ning luc dé cung cap dich vu tot.

PT2: Téi tin rang [Tén hing] gitr dting cam két v&i khach hang.

Gefen et al.,

PT3: T6i tin rang [Tén hing] quan tim dén loi ich cua khach hang.

2003; Balan et
al., 2021

PT4: T6i cam thiy an toan khi cung cap thong tin ca nhan va thanh toan qua tmg dung [Tén hang].

PT5: T6i tin [Tén hing] s& xir Iy cong bang néu co van d& xay ra.

Sw hai long Khach hang (Customer Satisfaction - SAT)

SAT1: Nhin chung, t6i hai long véi dich vu cua [Tén hang].

SAT2: Trai nghiém cua t6i voi [Tén hang] 1a tich cuc.

Oliver, 1999

SAT3: Dich vu cua [Tén hang] dap tmg tot ky vong cua toi

4. KET QUA NGHIEN CUU

V& gi6i tinh, trong 550 phan hdi nam dat 325 mau chiém ty 18 65%, nit dat 175 chiém ty 1& 35%.
Veé trinh d¢ hoc van, trinh d§ dai hoc dat 287 mau chiém ty 1€ 57.3%, sau dai hoc dat 83 chiém

16.6%, trinh d6 khac dat 130 chiém 26%.

Bang 2. Két qua dd tin cdy va gi tri hdi tu cia thang do

Khai niém Cronbach's Alpha CR AVE
ASQ 0.843 0.895 0.680
(0\Y 0.800 0.868 0.623
DSQ 0.821 0.882 0.651
PT 0.856 0.896 0.633
PV 0.847 0.896 0.684
SAT 0.775 0.869 0.690

Nguon: Két qua xir Iy tir dir liéu khdo sdt

Tir két qua bang 2 cho thay gia tri Cronbach's Alpha cua cac khai niém nghién ciru trong khoang
[0.775 , 0.856] >0.7, dong thoi gia tri CR ciing nam trong khoang [0.868 , 0.896] > 0.7, twong tu
phuong sai trich trung binh ciing nam trong khoang [0.623 , 0.690] >0.5. Vi vay, cac khai niém
nghién ctru dat gia tri tin cay va hoi tu (Henseler et al, 2015).
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Tuong tu, tir két qua bang 3 cho thdy tit ca cac gia tri HTML (Heterotrait-Monotrait Ratio of
Correlations) déu <0.85. Vi vay, cac khai ni¢ém nghién ctru dat gia tri phan biét (Henseler et al, 2015).

PY1
P2 27.820
4~4e.o42}.
PV3 +29.206:
ova ‘_25.4‘1 1
W1
SR
cvz 4—0-2667_ 0.205 (0.000)
cva -~ 10077 \ S5AT1 S5ATZ2 SATZ
T
m— 0104 [0.00&& 51 .Tm 33.66{
i - ‘?31;;6 ——————0.099 (0.011) \ /
e |
ASC4
SAT
0.141 (0.000)
DsQ1
-
psaz e 13530
DsQ3 :::16283; 0.259 (0.000)
DsQ4 DsQ
PT1
PT2 26.496
36.694
PT3 %32.087:
37.682
PT4 41.444
M= PT
PTS
Hinh 3. M6 hinh cdu triic tuyén tinh SEM (dé chudn héa)
Nguon: Két qua xir Iy tir diF liéu khdo sat
Bing 3. Két qua phan tich ma tran HTMT
ASQ Ccv DSQ PT PV SAT
ASQ
Cv 0.043
DSQ 0.072 0.058
PT 0.063 0.069 0.051
PV 0.068 0.060 0.038 0.036
SAT 0.146 0.147 0.179 0.328 0.254
Nguon: Két qua xir Iy tir diF liéu khdo sat
Bing 4: Két qua Bootstrapping mé hinh ciu tric
Quan hé Trong s6 gdc Trong s6 Boostrapping P-Value
ASQ — SAT 0.099 0.106 0.011
CV — SAT 0.104 0.113 0.008
DSQ — SAT 0.141 0.146 0.000
PT —» SAT 0.259 0.262 0.000
PV —» SAT 0.205 0.209 0.000

Nguon: Két qua xir Iy tir diF liéu khdo sat

Ket qua & Bang 4 cho thay, gia thuyét H1, H2, H3, H4, H5 duoc chip nhan. Theo do nlem tin
vao nén tang co tac dong cung chiéu manh nhat dén sy hai long (B = 0.259), tlep dén yeu t6 gia ca

(B =0.205), tiép dén 1a tai x& (B = 0.141), tiép dén 1a sy tién loi (B = 0.104), cudi cung 13 yéu tb tng
dung (App) (B = 0.099).
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5. KET LUAN

Nghién ciru nay xac nhén ring nguoti st dung dich vu goi xe cong ngh¢ rat quan tam dén cac yéu
t6 nhu: nén tang tmg dung, gia ca, chat luong dich vu tai xé va su tién 1oi, cac yéu t6 ndy s& tac dong
dén sy hai 1ong cua ho. Két qua nay twong dong voi cac nghién ctu trude ddy cia (Lee & Wong,
2021; Nguyen-Phuoc et al., 2022; Ofori et al., 2022). Vé mit ly thuyét, nghién ctru nay tich hop 2 ly
thuyet nén (ly thuyét gia tr1 cam nhan va ly thuyet ky vong) nhim cung cap su hiéu biét sau sic cac
yéu t6 anh huong cua su hai 1ong cua nguoi dung goi xe cong ngh¢ trong bdi canh thi truong méi ndi
cu thé nhu Viét Nam. V& mit thuc tlen ket qua nay goiy cho cac nén tang goi xe gia tang sy hai long
cua khach hang théng qua cac yéu tb nen tang tmg dung, gia ca, chat luong dich vu tai xé va sy tién
loi. Trong d0, can luu tim dic biét dén nén tang, gia ca va chét luong tai xé.

Han ché va hwéng nghién ciru tiép theo: Ngoai cac yéu t6 anh huong dén sy hai long cua
khach hang trong dich vu goi xe trong nghién ciru nay c6 thé c6 1 s6 yéu khac anh huong vi du yeu
t6 van héa ving mién, yéu t6 thé ché (khuyén khich sir dung xe xanh). Mot han ché nita cia dé tai
1a chi nghién ctu tai dia ban TPHCM, trong tuong lai can nghién ctru ¢ nhiéu tinh/thanh phd khac
thi tinh tong quat ciia md hinh s& tot hon.
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MOI QUAN HE GIUA SU HAI LONG, THOI QUEN
VA LONG TRUNG THANH CUA KHACH HANG POI VOI
DICH VU GOI XE CONG NGHE TAI THANH PHO HO CHi MINH

Tang Thi Luu, Ha Kién Tan
Truwong Dai hoc Thuy loi, email: tangthiluu@tlu.edu.vn

1. GIOI THIEU CHUNG

Trong bdi canh thi trudng goi xe cong nghé tai thanh phd H6 Chi Minh da budc vao giai doan
bao hoa voi su canh tranh vo cung khéc liét giita cac ong 16n nhu Grab, Gojek, Be va su troi day
cua Xanh SM, viéc xay dung long trung thanh ctia khach hang khong con la mét lya chon, ma da
trd thanh yéu t6 sdng con. Phan 16n nguoi dung tai TP.HCM ¢ xu hudng "san" khuyén mai, sdn
sang chuyén doi giita cac Gmg dung dé c6 duoc mirc gia tot nhat cho mdi chuyén di.

Do d6, viéc xay dung mot t€p khach hang trung thanh mang lai lgi ich chién lugc va bén virng
cua cac dich vu goi xe cong nghé (Wireko-Gyebi et al., 2024). Mot khach hang trung thanh khong
chi dam bao mot dong doanh thu on dinh, giam thiéu chi phi thu hat khach hang mé&i, ma con tro
thanh nhing "dai st thwong hiéu" mién phi qua viéc gi6i thiéu dich vu cho ban be, ngudi than. Hon
nira, khi khong con phai chay dua vé gid, cic hang xe ¢ thé tap trung ngudn luc dé du tu vao viéc
nang cao chat lugng dich vy, cai thién trai nghiém nguoi dung, dam bao an toan va gia ting phuc loi
cho tai xé. Tém lai, 10ng trung thanh cua khach hang chinh 13 nén tang dé cac doanh nghiép dich vu
goi xe cong nghé tai TP.HCM thoat khoéi canh tranh khc liét vé gia, hudng téi su phat trién bén
viing va tao ra lgi thé canh tranh thuc sy trong dai han.

Mot sb nghién ctru trudc ddy ciing di tim hiéu cac yéu td khac nhau quyét dinh ¥ dinh sir dung,
su hai long va long trung thanh, dac biét trong linh vuc goi xe cong nghé (Balan et al., 2021). Cac
yéu td anh hudng duge xac dinh mot cach nhét quén bao g(‘A)m chét lugng dich vy, gia tri cdm nhén,
su tin cdy cua nén tang va su hai long chung cua khach hang (Hasan et al., 2024) nhung hau hét cac
nghién ctru nay déu ¢ nude ngoai noi hanh vi tiéu ding co6 thé khac so v6i Viét Nam.

Xuét phat tir yéu cdu d6, nghién ciru nay dé xuit mé hinh mdi quan hé gitra sy hai long, thoi
quen va long trung thanh cua khach hang (thé hién qua y dinh tiép tuc st dung va y dinh gi6i thiéu)
ddi véi dich vu goi xe cong ngh¢ tai thanh phé Ho Chi Minh.

2.CO SO LY THUYET VA MO HINH NGHIEN CUU

Sw hai long ctia khach hang ddi véi dich vu goi xe cong nghé duoc dinh nghia 1a mot trang
thai danh gia tdm 1y tong hop va mang tinh cam xtc (an aggregate and affective psychological
evaluation state), phat sinh sau qua trinh ti€u dung dich vu (Wireko-Gyebi et al., 2024). Trang thai
nay la két qua cta mot qua trinh so sanh nhan thirc (cognitive comparison) giita ky vong trudc khi
str dung (pre-purchase expectations) va hiéu suat dich vu cam nhan trén thuc té (perceived service
performance). Ly thuyét marketing va hanh vi nguoi tiéu dung cho rang su hai 1ong 1a két qua cua
viéc danh gia tich cuc vé trai nghiém d3 qua (Oliver, 1980). Khi khach hang hai 1ong véi dich vu,
ho c6 kha nang cao sé€ 1dp lai hanh vi mua hang hodc str dung dich vu d6 trong tuong lai (Zeithaml
et al., 1996). Sy hai long tao ra mot thai do tich cuc, dan dén ¥ dinh tiép tuc duy tri mdi quan hé véi
nha cung cép dich vu. R4t nhiéu nghién ctru thuc nghiém trong nganh dich vy, bao gé)m cd goi xe,
da ching minh mbi quan hé manh mé nay. Do d6 gia thuyét H1 duoc dit ra nhu sau:
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HI1:Sy hai long (SAT) ¢6 tac dong tich cuc dén y dinh tiép tuc Sir dung (CI).

Y dinh gi6i thidu (hay truyén miéng tich cuc - positive word-of-mouth) 1a mot biéu hién quan
trong cta 1ong trung thanh. Khach hang hai 1ong khong chi mudn tiép tuc str dung dich vu ma con
c6 xu hudng chia sé trai nghi€m tich cyc ciia minh véi nguodi khac (Zeithaml et al., 1996). Sy hai
long tao ra cam xuc tich cuc va sy gan két voi thuong hiéu, thic day khach hang tré thanh nhimg
ngudi ing ho, san long gi6i thiéu dich vu cho ban be, gia dinh. Day 1a mét két qua ty nhién cia viéc
c¢6 dugce trai nghiém tot va duge nhidu nghién ciru xac nhan. Do d6 gia thuyét H2 duoc dit ra la:

H2: Su hai long (SAT) ¢6 tac dong tich cwc dén y dinh gici thiéu (RI).

Théi quen duoc dinh nghia 1a hanh vi l3p lai mot cach ty dong, it can dén sy can nhéc c6 ¥ thic
(Limayem et al., 2007). Khi viéc st dung mot (mg dung goi xe cu thé tré thanh thoi quen (vi dy:
ding dé di lam hang ngay), nguoi dung c6 xu huéng tiép tuc hanh vi d6 ma khong can danh gia lai
cac lua chon thay the mdi lan sir dung. Ly thuyét UTAUT2 (Venkatesh et al., 2012) ciing chi ra théi
quen la mot yeu t6 du bao truc tlep quan trong cho hanh vi sir dung lién tuc, dac biét 1a trong cac
b01 canh cong nghé da dugc chip nhan rong rdi. Do do, thoi quen dugc ky vong sé€ thuc day y dinh
tiép tuc str dung dich vu. Do d6 gia thuyét H3 duogc dit ra 1a:

H3: Théi quen (HAB) ¢6 tac dong tich cuc dén y dinh tiép tuc sir dung (CI).

Ly thuyét marketing va hanh vi nguoi tiéu dung cho thdy khi khach hang c6 y dinh tiép tuc duy
tri moi quan h¢ voi nha cung cap dich vu nghia 1a khach hang hai long véi dich vy, ho ¢6 kha nang
cao s€ gioi thiu dich vu nay cho nguoi khac trong tuong lai (Zeithaml et al., 1996). Bong thoi khi
hg da co6 y dinh ti€p tuc st dung nghia la ho ¢6 cam xuc tich cuc va su gan két véi thuong hi¢u, thic
day ho tré thanh nhﬁ:ng nguoi ung hd, san long gidi thi€u dich vu cho ban be, gia dinh (Oliver,
1980). Vi vay, gia thuyét H4 duoc dua ra:

H4: Y dinh tié’p tuc su dung (CI) co tac dong tich cuc dén v dinh gioi thiéu (RI)

Trén co so phan tich trén, mé hinh nghién ctru dugce dé xuat nhu hinh 1 bén dudi

Su hai long
(SAT)

Y dinh tiép tuc
st dung (CI)

Théi quen
(HBA)

Y dinh giéi thiéu
(RD)

Hinh 1. M6 hinh nghién civu dé xudt

3. PHUONG PHAP NGHIEN CUU

Phuong phap nghién ctru dugc thuc hién:

3.1. Nghién ciru so' bd: Nghién ctru dinh tinh: Kiém tra tinh ddng nhat, dé hiéu cac bién quan sat
do luong cac khai niém nghién ctru. Nghién ctru so b dinh luong: phong van thir dé kiém dinh do
tin cdy thang do bang Cronbach Alpha va phan tich nhan t6 kham ph4 (EFA).

3.2. Nghién ctru chinh thirc: nghién ctru chinh thirc bang cach goi phiéu khao sat theo phuong
phap 14y miu thuén tién (diém yéu ctia phuwong phap nay 1a tong quat hoa khong cao do han ché vé
kinh phi va thoi gian khao sat) dén nguoi ding goi xe cong nghé tai TPHCM véi s phiéu phat ra
550 va thu vé 509, sb phiéu hop 1€ 1a 500, va dugc kiém dinh bﬁ“mg phﬁn mém Smart PLS.

3.2. Thang do do lwong cac khai niém nghién ciru duoc ké thira tir cac nghién ciru trude day
dugc trinh bay trong bang 1.
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Béang 1. Thang do do lwong cac khai niém nghién ciru

Tén khai niém

Nguc‘”)n

Théi quen (Habit - HBA)

HABI1: Viéc str dung dich vu [Tén hang] da trd thanh thoi quen cua toi.

HAB2: Tbi st dung dich vu [Tén hing] mot cach tu dong, khong can suy nghi nhiéu.

HAB3: Str dung [Tén hing] 1a mot phan trong lich trinh hang ngay/hang tudn cua toi.

Limayem et al., 2007,
Verplanken & Orbell, 2003;
Venkatesh et al., 2012

Swu hai long Khach hang (Customer Satisfaction - SAT)

SAT1: Nhin chung, t6i hai long véi dich vu cta [Tén hang].

SAT?2: Trai nghiém cua t6i voi [Tén hang] 1a tich cuc.

SAT3: Dich vu ciia [Tén hing] dap tng tot ky vong cuia toi

Oliver, 1999

Y dinh Tiép tuc Sir dung (Continuance Intention - CI)

CI1: Toi dy dinh sé tiép tuc sir dung dich vu [Tén hing] trong twong lai.

CI2: Téi s& chon [Tén hang] 14 wu tién hang dau khi c6 nhu ciu goi xe.

CI3: To6i sé thuong xuyén st dung dich vu ctia [Tén hang].

Bhattacherjee, 2001;
Zeithaml et al., 1996

Y dinh Giéi thiéu (Recommendation Intention / Word-of-Mouth - RI)

RI1: T6i s€ gidi thiéu dich vu [Tén hang] cho ban bé va nguoi than.

RI2: T6i s& n6i nhimg diéu tot dep vé [Tén hang] véi ngudi khac.

RI3: T6i khuyén khich nguoi khac ding thir dich vu ctia [Tén hang].

Zeithaml et al., 1996; Brown
etal., 2005

4. KET QUA NGHIEN CUU

V& gidi tinh, trong 550 phan hdi nam dat 325 mAu chiém ty 18 65%, nir dat 175 chiém ty 1¢ 35%.
Veé trinh d¢ hoc van, trinh d§ dai hoc dat 287 mau chiém ty 1€ 57.3%, sau dai hoc dat 83 chiém

16.6%, trinh d6 khac dat 130 chiém 26%.

Bang 2. Két qua dd tin ciy va gia tri hdi tu cia thang do

Khai niém Cronbach's Alpha CR AVE
CI 0.791 0.878 0.705
HAB 0.717 0.841 0.638
RI 0.761 0.861 0.674
SAT 0.775 0.870 0.690

Nguon: Két qua xir Iy tir dir liéu khdo sdt
Tir két qua bang 2 cho thiy gia tri Cronbach's Alpha cua cac khai niém nghién ciru trong khoang

[0.717 , 0.791] >0.7, dong thoi gia tri CR ciing nam trong khoang [0.841

, 0.878] > 0.7, tuong tu

phuong sai trich trung binh ciing ndm trong khoang [0.638 , 0.690] >0.5. Vi vay, cac khai niém

nghién ctru dat gia tri tin cdy va hoi tu (Henseler et al, 2015).

SAT1 a1
*46.339 58928

SAT2 ; 0292 (0.000) —» 51020 12
32962

SAT3 Cl2

|
0347 (0.000) 0123 0003
HAB1 Rl
23429 _ 55575
HAB2 424581 269915 RI2
HAB3 Ri3

Hinh 2. M6 hinh cdu tric tuyén tinh SEM (da chucfn hoa)
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Nguon: Két qua xir 1y tir dit lidu khdo sat
Bang 3. Két qua phén tich ma tran HTMT

Cl HAB RI SAT
Cl
HAB 0.396
RI 0.271 0.073
SAT 0.347 0.100 0.487

Nguon: Két qua xir Iy tir diF liéu khdo sat

Tuong tu, tur két qua bang 3 cho thiy tit ca cac gia tri HTML (Heterotrait-Monotrait Ratio of
Correlations) déu <0.85. Vi vay, cac khai niém nghién ctru dat gia tri phan biét (Henseler et al, 2015).

Bang 4. Két qua Bootstrapping mé hinh ciu tric

Quan hé¢ Trong sb gbc Trong s Boostrapping P-Value
CI > RI 0.123 0.123 0.000
HAB — CI 0.320 0.322 0.013
SAT —» CI 0.292 0.294 0.000
SAT — RI 0.347 0.349 0.000

Nguon: Két qua xir Iy tir dir liéu khdo sdt

Két qua & Bang 4 cho thiy, gia thuyét H1, H2, H3, H4 dugc chap nhéan. Theo d6 su hai long cua
khach hang c6 tac dong cung chiéu manh cing chleu den 'y dinh tiép tuc str dung (B = 0.347) va tac
dong trung binh dén y dinh gici thiéu (p = 0. .292), tiép dén thoi ‘quen c6 tac dong manh cung chiéu
dén y dinh tlep tuc str dung (B = 0.320), cudi cung 1a y dinh tlep tuc st dung sé c6 tdc dong cung
chiéu yeu dény dinh gioi thiéu (B = 0.123). Két qua nay cho thay, mot trai nghiém dich vu tich cuc
(thoi gian chd ngén, tai xé chuyén nghiép, phuong tién sach s&, chi phi hop 1y) sé tao ra su hai long
tuc thoi. Tuy nhién, trong mot thi truong c6 chi phi chuyén déi thip va cac ddi thu canh tranh dé
dang sao chép cac yéu té dich vu, sy hai 10ng don thuan 1a mot diéu kién can nhung chua du dé dam
bao long trung thanh dai han. Tai day, th6i quen ndi 1én nhu mot bién co vai tro then chét. Khi su
hai long dugc duy tri mot cach nhat quan qua nhiéu 1an st dung, hanh vi lya chon mét img dung cu
thé s& dan duoc tu dong hoa

5. KET LUAN

Nghién ctru nay cho thay trong bbi canh canh tranh khéc liét cua thi truong dich vu g0l xe cong
nghé tai TP.HCM, viéc kién tao 1ong trung thanh cta khach hang doi hoi mot su thau hiéu sdu sdc
vé mbi quan hé nhan qua giira su hai long, thoi quen va long trung thanh (bao gdm ¥ dinh tiép tuc
st dung va ¥ dinh gi6i thiéu). Cac yéu to nay khong ton tai doc 1ap ma tao thanh mot chudi tac dong
tam 1y va hanh vi mang tinh quy trinh, két qua nay ciing tuong ddng véi cac nghién ctru trudc day
cua (Lee & Wong, 2021; Nguyen-Phuoc et al., 2022; Ofori et al., 2022).

Vé mat ly thuyét, nghién ctru nay tich hop cac ly. thuyét nen (Iy thuyet marketing, ly thuyet chat
luong dich vu va 1y thuyét chip nhan cong nghé) nham cung cip sy hiéu biét siu sic cac yéu to anh
huong cta long trung thanh cua nguoi dung goi xe cong nghé trong bdi canh thi trudng méi ndi cu
thé nhu Viét Nam.

Vé mit thyc tién, két qua nay khang dinh mé hinh phat trién 1ong trung thanh hiéu qué trong
nganh goi xe cong nghé tai TP.HCM khong phai 1a mot duong thang tir sy hai 1ong, ma 1a mét quy
trinh tudn tu: su hai long dugc cling ¢d lién tuc s& hinh thanh thoéi quen, va su két hop gitra thoi
quen voi trai nghiém gia tri tich liy s& chuyén hoa thanh 10ng trung thanh bén vitng. Viéc bo qua
vai tro ctia thoi quen s& khién cac doanh nghiép danh gia sai 1éch vé sitc manh ctia mdi quan hé véi
khach hang, dan dén céc chién lugc giit chan kém hiéu qua. N6 khong chi 1a viée tai str dung dich
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vu mot cach thuong xuyén do thoi quen, ma con 1a mot cam két thm 1y, mot su vu tién va thién cam
danh cho thuong hiéu. Khi dat dén cap d6 nay, khach hang khong chi khang cu lai cac chiéu thic
16i kéo tir d6i thii ma con sin sang lan téa thong tin tich cuc va bd qua nhiing sai sot nhé khong
mang tinh hé théng.

Ham ¥ cho doanh nghiép: dua vao két qua nghién ctru nay, cac doanh nghiép c6 thé ning cao
chét lugng dich vu (téi uu hoa trai nghiém khéach hang, phat trién chinh sach dao tao tai Xé); xay
dung chién lugc marketing hiéu qua (phan khiic khach hang muc tiéu, ting cuong long trung
thanh); ddi méi san phém va cong ngh¢ (cai tién ung dung, phat trién cac loai hinh dich vu moi)

Han ché va hwéng nghién ciru tiép theo: Ngoai cac yéu t6 anh huong dén long trung thanh cua
khach hang trong dich vu goi xe trong nghién ciru nay c6 thé c¢6 1 s6 yéu khac anh huong vi du yeu
t6 van hoa ving mién, yéu t6 thé ché (khuyén khich st dung xe xanh). Mot han ché nira cta dé tai
1a chi nghién ciru tai dia ban TPHCM, trong tuong lai c¢an nghién ctru ¢ nhiéu tinh/thanh phé khac
thi tinh tong quat ciia mo hinh s& tot hon.
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1. INTRODUCTION

1.1. Introduction of Central Bank Digital Currencies Concept

Money has evolved through various forms and has been essential to the evolution of human
civilization, serving as a medium of exchange and reflecting societal advancements. Central Bank
Digital Currencies (CBDCs), a digital form of national currency issued by central banks, have
gained increased attention since 2018 (Bhaskar et al., 2022; Hoang et al., 2023; Kaur, 2024). This
rise in popularity is largely due to the increasing digitalization of financial transactions and the
evolving nature of monetary systems (Auer et al., 2020; WEF, 2022; Wronka, 2023). Thus, CBDCs
should be seen not just as technological innovations, but as essential elements of contemporary
financial services; they represent a paradigm shift in how financial services are delivered, accessed,
and utilized in the economy (Cceuré & Cunliffe, 2020).

CBDCs can take various forms, such as retail or wholesale, each addressing different economic
needs and utilizing different underlying technologies; it could be Distributed Ledger Technology
/block-chain based or centralized ledger system, an account-based CBDC or a token-based CBDC or
hybrid form (Dionysopoulos et al., 2024; Georgieva et al., 2022; Hoang et al., 2023). According to the
Bank for International Settlements (BIS), retail CBDCs are designed for public use, enhancing retail
payment systems and promoting financial inclusion, while wholesale CBDCs focus on improving
interbank transactions and strengthening financial market infrastructures (Cceuré & Cunliffe, 2020).
The choice between retail and wholesale CBDCs depends on a nation’s specific priorities.

1.2. Rising CBDC Research and Adoption around the World

Over the past few years, there has been a significant shift from theoretical exploration of CBDCs to
active development and commitment from central banks to implement these digital currencies.
According to Central Bank Digital Currency (CBDC) Tracker as of 2025, the status of Central Bank
Digital Currencies (CBDCs) across the globe, the total countries exploring CBDC is 137 countries
which collectively represent about 98% of the global GDP. Among those, 66 countries are in the
advanced stages of CBDC exploration, which includes development, pilot, or launch and 3 countries
have fully launched their CBDCs. According to report survey by BIS (Di lorio et al., 2024), central
banks are progressing at their own pace and adopting diverse approaches to Central Bank Digital
Currency (CBDC) implementation. Recently in January 2025, U.S. President Donald Trump signed
Executive Order 14178, which prohibits the establishment, issuance, circulation, or use of a CBDC
within the jurisdiction of the United States (The White House, 2025). On the other hand, China and
Europe are advancing towards their CBDC with usecases include retail, public transportation,
education, healthcare, foreign tourism, government salary payments and cross border payments.
Additionally, low adoption rates in nations such as Jamaica, Nigeria (Kapron, 2023; Koonprasert et
al., 2024) highlight the necessity for a comprehensive framework to analyze the potential adoption
and ensure the successful implementation of CBDCs. Such a framework would also help reinforce
and enhance public trust in these digital currencies. Moreover, the context setting is crucial, as it
provides general insights and helps establish boundaries for effective framework development.

To conceptualize the multifaceted, evolving nature of CBDCs and address the fragmented
literature, this paper provides a systematic literature review using PRISMA method and
VOSviewer. In addition, this study also analyzes Vietnamese context to provide some
recommendations based on the findings
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2. METHODOLOGY

This study employed a systematic literature review approach outlined by (Denyer & Tranfield,
2009) to provide the process utilized to reach the objective of the study and validation. The review
process is structured into five distinct phases. The initial phase entails a pilot search aimed at
developing a comprehensive understanding of the research domain and identifying relevant
keywords and theoretical constructs. The second phase involves a systematic search of multiple
academic databases using the keywords derived from the preliminary exploration. In the third
phase, clear inclusion and exclusion criteria are established and justified to ensure the relevance and
quality of the selected literature. The second and third phase followed PRISMA framework by
Moher et al (2009). The fourth phase comprises the thematic analysis and synthesis of the identified
studies, focusing on the evolution of research and the categorization of key themes. The final phase
is dedicated to the interpretation of findings, discussion of key insights, and the formulation of
conclusions based on the synthesized evidence.

2.1. Pilot research

To identify relevant literature, a structured search was conducted using the Scopus database. The
search was limited to English-language articles published between 2018 and 2025. The search
targeted the title, abstract, and keywords (TITLE-ABS-KEY) fields. The subject areas included
were “Economics, Econometrics and Finance”, “Social Sciences”, “Computer Science,” and
“Business, Management and Accounting.” The search string comprised a combination of key terms
related to central bank digital currencies, as illustrated in Table 1. These keywords were selected to
capture a comprehensive range of CBDC-related studies across various jurisdictions and naming
conventions. This generated a total of 941 research articles for initial review, research themes and
categories identification.

Table 1. Search strings for selected literature sources.

Databases | Article parts searched Field searched Search string Time span
SCOPUS TITLE-ABS-KEY “Economics, Econometrics | “central bank digital currency” | 2018-2025
(Title, and Finance” OR

Abstract, Keywords) AND “Social central bank digital currencies

AND (LIMIT-TO Sciences” AND OR “CBDC” OR “digital euro”

(LANGUAGE, “Computer Science” AND | OR “Digital dollar” OR “ecny”

"English") “business, OR “e-cny” OR “enaira” OR
management and “dcep” OR “dlgltal pound” OR
accounting” digital yuan

2.2. PRISMA framework

A systematic literature review was conducted following the PRISMA (Preferred Reporting Items
for Systematic Reviews and Meta-Analyses) guidelines (Moher et al., 2009) to ensure rigorous
screening and inclusion of relevant studies technique from two databases: Scopus and Web of
Science (WOS). To identify essential and relevant literature on CBDC adoption, a search query was
developed using the keywords “Digital currencies” Or “Digital currency” And “Adoption” in
conjunction with filters for subject areas: "Economics, Econometrics and Finance," "Social
Sciences," and "Business, Management, and Accounting." The search was restricted to journal
articles published in English. An initial search yielded 396 articles, which were then screened and
refined by reviewing abstracts. This process resulted in a final selection of 77 articles for further
analysis. The detailed process is illustrated in Figure 1.

The selected articles were analyzed based on publication trends, geographical distribution, and
methodological approaches. The analysis revealed two main categories of CBDC adoption: user-
level adoption (59 out of 77 articles) and country-level adoption (18 out of 77 articles).
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Figure 1. Systematic review of CBDC adoption using PRISMA framework
3. RESULTS AND DISCUSSION

This section consists of a systematic and synthetic review of existing literature from the pilot
research and content analysis of relevant articles following the PRISMA framework. The review
aims to offer insights to support the adoption and development of Central Bank Digital Currency
(CBDC) in the specific context of Vietnam. The details of the analysis are outlined below.

3.1. Systematic analysis and synthetic of existing literature

Firstly, the analysis shows a high interest in the topic of CBDC starting from 2018, the number
of articles published from 2018 to first-half 2025 increased significantly as illustrate in Figure 2.

250

200

:
| |
« 11

0
2018 2019 2020 2021 2022 2023 2024 1H 2025

(=]

Source: Authors from Scopus database
Figure 2. Distribution of articles published from 2018 to first half 2025.

In addition, the author conducted the search to identify patterns, trends, and emerging research
perspectives related to Central Bank Digital Currencies (CBDCs). A bibliometric analysis was
performed using VOSviewer, a software tool used to construct bibliometric networks and visualize
keyword co-occurrence maps. The minimum co-occurrence threshold was set at 10, resulting in 78
keywords that met the criteria. Subsequently, several keywords were manually excluded due to their
irrelevance to the research objectives. These included terms related to techniques, methods, or
technologies (e.g., “Internet of Things,” “big data,” “image processing,” “deep learning,” “cloud
computing”), as well as general terms (e.g., “costs,” “articles,” “sales”) and classification codes
such as the JEL code “E42.” After this refinement, 68 keywords remained and were grouped into
five clusters, as illustrated in Figure 3 to facilitate further thematic analysis.
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Figure 3. VOSviewer co-occurrence mapping regarding CBDC-related articles from Scopus
(Author illustration)

The first cluster (green) focuses on the macroeconomic impacts of CBDC adoption, with
keywords such as “central bank,” “monetary policy,” “regulation,” “financial stability,” “financial
inclusion,” and “payment system.” It highlights the influence of CBDCs on central banking and
financial system stability.

The second cluster (yellow) relates to the emergence of distributed ledger technology (DLT) and
decentralized finance (DeFi) as drivers of CBDC development, indicated by terms like “DLT,”
“distributed ledger technology,” and “decentralized.”

The third cluster (red) addresses digital transformation, capturing both its benefits and risks in
relation to financial systems. The fourth cluster (blue) focuses on innovation and sustainable
development within decentralized finance, suggesting interest in broader economic and
environmental impacts.

The fifth (purple) cluster includes keywords such as “bitcoin,” “cryptocurrencies,” and “digital
money,” reflecting global market dynamics and competition from private digital currencies as

potential challenges to public money. These are summarized in Table 2.

29 ¢

Table 2. Interpretation of co-occurrence clusters

Cluster Color Theme
Q) Green CBDCs and Macroeconomic Impacts
O Yellow Emerging Financial Technologies and Distributed Systems
@) Red Blockchain Technology and Digital Transformation
Q) Blue Decentralized Finance and Innovation
€) Purple Cryptocurrencies and Global Market Dynamics

3.2. Content analysis and discussion

Existing Literatures and International financial institutions like the IMF, BIS, and World Bank
offer valuable theoretical insights through reviews and central bank surveys (Auer et al., 2020; BIS
Innovation Hub Other, 2023; Chia, 2024; Deane & Fines, 2023; Dionysopoulos et al., 2024).
However, CBDCs are not one-size-fits-all: each design must reflect a country’s specific needs and
policy goals. Very often, Multiple objectives may not be achieved simultaneously, and level of
priority and trade-off need to be made, which are often not a binary choice but spectrum of options.
For example, ongoing debates around the selection between Distributed Ledger Technology (DLT)
and centralized systems or concerns over user privacy and transaction traceability, anti-money
laundering (AML) and countering the financing of terrorism (CFT).
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Secondly, the introduction of CBDC can introduce co-construction as well as “creative
destruction” such as: disintermediation to the economy and hindering the competitiveness and
innovation from private sector (Di Iorio et al., 2024; Dionysopoulos et al., 2024; Yoshinaga, 2023).
Therefore, benefits and risks, requiring carefully considered.

Thirdly, CBDCs should represent a gradual evolution of the monetary system rather than an
immediate replacement of existing money or infrastructure. The development requires the co-
construction and co-evolution of not only technological components, but also institutional and
regulatory frameworks, market structures and user practices (Berg, 2022; Koonprasert et al., 2024).

Through extensive critical literature review, I have problematized the existing researches and
identify several gaps. Firstly, As CBDC is still at nascent stage, current CBDC research
predominantly focuses on developed and emerging economies like the G20 nations, China, India,
and European countries, creating a significant spatial gap in understanding CBDC implementation
and challenges faced by developing nations, especially countries at early stage of development.
Secondly, the literature is fragmented and concentrate on isolated variables or specific groups.
These studies often employed the quantitative analysis based on secondary data across different
jurisdictions. There remains a gap for in-depth investigation of the underlying political and
economics driver of the policymakers as well as the needs and opinions of the public. The following
section provides contextual background on CBDC development and policy implications in Vietnam.

4. CBDC DEVELOPMENT IN VIETNAM CONTEXT IN POLICY IMPLICATION
4.1. CBDC Development in Vietnam Context

Located in the Asia-Pacific region, Vietnam is at the forefront of CBDC discussions, surrounded
by rapid developments such as China’s digital yuan, Cambodia’s Bakong, and Thailand’s Project
Bang Khun Phrom. While these initiatives offer valuable precedents, they may also pose risks to
Vietnam’s monetary sovereignty and policy effectiveness, making Vietnam a timely and significant
case for CBDC exploration. CBDC represents (i) a digital form of fiat money and (ii)) CBDC
infrastructure that allow CBDC to be used as a payment system in Vietnam. A CBDC can address
existing challenges and support Vietnam’s goals for financial inclusion, narrowing the digital divide,
and improving the current payment system in a fast-digitalized economy. In addition, a CBDC can act
as a contingency against future risks—such as widespread stablecoin use and foreign CBDCs.

In June 2021, the Prime Minister directed the State Bank of Vietnam (SBV) to research and pilot
a blockchain-based CBDC, as part of a broader digital transformation initiative under Decision No.
942/Qb-TTg. The SBV has since engaged with international organizations including the IMF and
World Bank, joined the mBridge CBDC project as an observer, and conducted a feasibility study in
collaboration with Japanese blockchain firm Soramitsu.

Despite digital progress, Vietnam faces notable challenges in CBDC implementation,
particularly in regulation, governance, and digital inclusion, as highlighted in the 2024 Networked
Readiness Index (NRI, 2024). Nonetheless, the government has shown strong commitment through
strategic policies and investments, including Decision No. 149/QD-TTg (National Financial
Inclusion Strategy to 2025), Decision No. 942/QD-TTg (on blockchain and fintech development),
and Resolution No. 57-NQ/TW, which identifies science, technology, and digital innovation as
national development priorities. Recently, Resolution No. 05/2025/NQ-CP on the Pilot
Implementation of the Digital Asset Market in Vietnam, however, stated that underlying real assets,
excluding securities and fiat currencies. Therefore, Vietnamese law has not yet provided clear and
comprehensive regulations governing virtual currencies and CBDC.

Vietnam also ranks highly in promoting investment (13th/113) and adoption (33rd/113) of
emerging technologies (NRI, 2024). Strategic investments, including a $200-500 million
commitment and the National Strategy on Blockchain Application and Development. This is a
public-private collaboration project including financial institutions Techcombank and Techcom
Securities, real estate firm One Mount Group and Vietnam Blockchain Association (VBA),
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assigned by the government at the National Forum for Digital Technology Enterprise Development
in 2024, with the aim to build a Layer 1 blockchain network developed in Vietnam as part of the
country's strategy to advance its digital economy, society, and government.

4.2. Policy implication

Based on the analysis of Vietnam’s context, the following policy considerations are essential for
the effective design and implementation of a CBDC.

Regarding the implementation model, Vietnam should conduct feasibility analysis and begin
with small-scale CBDC pilots within a regulatory sandbox to allow for controlled experimentation.
The most suitable model is a hybrid CBDC, where the central bank oversees issuance and
supervision, while commercial banks and reputable fintech firms participate in operations and
innovation.

Regarding the legal and Governance Framework, it is imperative to establish a comprehensive
legal framework for both CBDCs and stablecoins. It is necessary to reform the Law on the State
Bank of Vietnam to provide a legal basis for CBDC implementation. The legal system must balance
state control with individual privacy protection, avoiding conflicts with existing regulations.

Regarding the technology and security, CBDCs should be built on a local consortium
blockchain, ensuring centralized control with decentralized operations. Key technical criteria must
be met including scalability, strong cybersecurity, and resilience to cyberattacks.

Regarding the human resources and operational capacity, there is the need to develop an
interdisciplinary team of experts in financial law, blockchain technology, AML/CFT compliance,
and monetary policy management at the national and international levels.

Last but not least, Vietnam should draw on from international experience and best practices,
particularly from models such as Singapore, with its regulatory sandbox and inter-agency
coordination, and the EU, i.e., flexible legal framework under MiCA. Vietnam should avoid overly
restrictive approaches like in China or regulatory fragmentation and institutional conflicts as
observed in the United States.

5. CONCLUSION

This study provides a comprehensive and systematic review of the global literature on Central
Bank Digital Currencies (CBDCs), combining bibliometric analysis and content analysis to uncover
key research trends and thematic clusters. The paper also points out gap in literature which largely
centers on developed and emerging economies, overlooking developing nations, and it remains
fragmented by focusing on isolated variables and secondary data rather than deeper political,
economic, and public perspectives. This study addresses these gaps by providing contextual insights
into CBDC development and policy implications in Vietnam. Future research should further address
this gap by collecting empirical evidence through expert/policymakers’ interview, and user surveys
and comparative analysis based on case studies from other countries.
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1. GIOI THIEU CHUNG

Nganh cong nghiép ché bién gd va 1am san da khang dinh vi thé 1a mot trong nhitng nganh kinh
té miii nhon ctia Viét Nam, dong gop khoang 4% viao GDP va 1a nganh hang c6 kim ngach xuat
khau 16n thir sau cua ca nude. Viét Nam da vuon 1én manh m&, tro thanh quoc gia xudt khau gb va
san pham go (G&SPG) 16n thir nam trén thé gidi, dimg dau trong khdi ASEAN va tht hai tai chau
A, tri gia xuat khau gd va san pham gd trong nam 2024 wéc dat 16.25 ty USD, tang 20.3% so voi
nam 2023. Tuy nhién, ding sau nhiing con so an tuong nay 1a mot thuc té phurc tap. Vi thé dan dau
cua nganh dugc xay dung trén mot nén tang canh tranh bdc 1o nhiéu diém dé bi ton thuong nhu: su
phu thudc 16n vao mot vai thi trudng trong diém; co cdu nganh chi yéu 1a cac doanh nghiép quy mo
nho (chi 2.2% 1a doanh nghiép 16n) va ganh ning chi phi logistics chiém toi 20-30% chi phi Xuat
khau. Thanh cong cua nganh tré nén mong manh va nhay cam truge cac ci sdc tir bén ngoai, doi
héi mot su chuyen ddi sau sic vé nang lyc van hanh va kha nang chong chiu.

Song song v6i d6, chudi cung tmg G&SPG Viét Nam dang phai ddi mat véi mot lan séng thach
thirc chua timg c6. Ap luc khong con chi dén tir canh tranh vé gia ca hay chit luong, ma ngay cang
dich chuyén sang ning lyc tudn thu cac quy dinh phap 1y va tiéu chuan bén viing ngay cang khat
khe. Cac thi truong nhap khau 16n nhu Hoa Ky va Lién minh chau Au (EU) dang dung 1én nhimng
rao can ky thuat va phap Iy moi. Nhing quy dinh nay khong chi lam gia tang chi phi ma con tao ra
mot su dich chuyén nén tang trong ban chit canh tranh: loi thé thudc vé& nguoi c¢6 thé chimg minh
chudi cung tmg ctia minh minh bach va bén vimg nhat. Nang luc thu thap, quan 1y va chia sé dir liéu
tuan thii da tré thanh yéu té séng con dé tiép can thi truong.

Trude bdi canh ap luc da chiéu d6, chuyén doi sé ndi 1én nhu mot giai phap chién luoc tat yéu.
Dbi voi nganh gd, chuyén d6i s6 mang lai ciu tra 101 tryc tiép cho nhiing thach thirc cép bach nht.
Cac cong nghe nay giup t6i wu hoa quy trinh san xuat va loglstlcs cat glam chi ph1 van hanh , dong
thoi cung cip nhiing céng cu manh mé dé xdy dung hé thong truy xut nguon goc minh bach va tin
cay. bac biét, cong nghé Blockchain co thé tao ra mot so cai ky thuét s6 bat bién, gitip theo ddi va
xac minh ngudn gbe gd tir rimg trong dén tay ngudi tiéu dung cudi cing, dap tmg hoan hao cac yéu
cau cuia EUDR. Hon nita, viéc sé hoa cho phép doanh nghiép thu thap va phan tich dir li¢u theo thcn
gian thuc, tir d6 nang cao ning luc quan tri ri ro, du bao nhu cau thi trudng va dua ra cic quyét
dinh chién lugc chinh x4c hon.

Mic du tinh cap thiét ciia chuyén doi s6 1a khong thé ban cai, thyc tién trién khai trong nganh go
Viét Nam lai cho thdy mot khoang cach dang bao dong. Theo “Bdo cdo thuc trang chuyen doi s6
nganh G 2022”, ¢6 t&i 20% doanh nghiép van hoan toan ding ngoai cudc cach mang so, hon 56%
moéi chi thuc hién chuyén ddi & mot vai bo phan roi rac, va chi c6 4.2% doanh nghiép thuc su
chuyén d6i s6 toan dién quy trinh hoat dong. Cac rio can lon nhét dugc chi ra bao gdm chi phi dau
tu ban dau qua 16n (82.5% doanh nghlep lo ngal) thiéu hut ngudn nhén luc co ky nang cong nghé
(65%), va sy khan hiém cac dbi tac tur van, cung cép giai phap phu hop (80%). Vé mat hoc thuat, du
da c6 nhitng nghién ciru vé chuyén doi sé tai Viét Nam tuy nhién chua c6 mot cong trinh khoa hoc
nao di sau phan tich mot cach hé théng va toan dién vé thuc hanh chuyén d6i s6 trén toan bo chiéu
dai chudi cung tmg G&SPG xuat khau - tir khau cung tng nguyén liéu, ché bién, dén logistics va
xuat khau. Cac nghién ctru hién tai thuong chi xem xét & cip do doanh nghiép don 1¢, bo qua tinh
lién két phirc tap va sy phu thudc 1an nhau gifta cac tac nhan trong cting mot chudi.
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Do d6, nghién ciru tap trung giai quyét 02 cau hoi nghién ciru chinh gom: (1) Thuc trang thuc
hanh chuyén di 6 tai cac khau khac nhau trong chudi cung ing G&SPG xuat khau Viét Nam dang
dién ra nhu thé nao ? (2) Thuc hanh chuyén ddi sé tic dong nhu thé nao dén két qua hoat dong va
ning luc canh tranh ctia doanh nghiép trong chudi?

2. PHUONG PHAP NGHIEN CUU

2.1. Co s6 ly thuyét vé chuyén doi sé chudi cung ng

Khai niém, ndi ham cua chuyén ddi s6 chudi cung (g van con rdi rac, Vi nhiéu cach tiép can
khac nhau. Mic du chua duge dién giai mot cach théng nhét, tuy nhién cac cac tiép can trén déu dé
cap toi mot s6 dac trung chung quan trong, theo do, chuyén ddi s6 trong chudi cung tng dugc nhin
nhén 1a mot qua trinh thay ddi, duoc kich hoat bfmg cach tan dung cong nghé ky thuat s6 di kem voi
nang luc s6, nham cai thién toan dién hoat dong cuia chudi cung g va tao ra gia tri cho cac bén
lién quan, duoc ky vong dem lai két qua nhat quan, nang cao tinh linh hoat va hiéu qua trén toan
chudi cung tng. Céac thuc hanh chuyén d6i s6 chudi cung tng Gmg ndi chung va chuyén ddi sb
chudi cung mg san pham gd xuat khiu noi riéng trong nghién ctru nay duoc phat trién dua trén M
hinh chuyén d6i sé chudi cung mg dugc d& xuit boi Wang va Pettit (2022), Aamer va cong su
(2023), da duogc ung dung thanh cong tai nhiéu doanh nghi¢p, tap doan trén thé gidi, voi ba try cot
chinh bao gém: Cong nghé, Con ngudi va Qua trinh.

2.2. M hinh va céc gia thuyét nghién ciru

2.2.1. Méi quan hé giiva chuyén doi qud trinh va két qua hoat dong

Chuyén déi qua trinh 13 thyc hanh cbt 161 trong chuyén d6i s6 chudi cung tng, thé hién rd nhat
sy thay d6i vé cach thic thyc hién cong vige, tu duy van hanh va phuong phap quan ly. Thay vi chi
s0 hoa cac bude hién co, chuyen d6i qua trinh yéu cau to chirc phai tu duy lai toan bo ludng gia tri,
tai thiét ké cac budc san xuat - van hanh - phan ph01 hudng dén mot mé hinh van hanh thich ung,
linh hoat va hiéu suit cao hon trong bdi canh bién dong nhanh cua thi truong (Matt va cong su,
2015). Cac nghién ctru cho thay viéc nang cao mirc do tu dong hoa, cai thién kha nang quan tri dit
liéu va tang cuong chia sé théng tin gitra cic bén s& gdp phan lam ting tinh linh hoat va hiéu qua
toan chudi. Theo Wamba va cong sy (2020) chuyén d6i qua trinh gitip giam sai sot trong xur 1y
thong tin, rat ngin thoi gian phan hdi, ddng thoi tao didu kién cho sy hop tac hiéu qua giita cac bén
trong chudi nhd dong dir lidu duoc chia sé va cap nhat theo thoi gian thuc. Bén canh do, su thay ddi
trong quy trinh con tao diéu kién cho viéc trién khai cdc mo hinh tinh gon, huéng téi khach hang, tir
d6 nang cao chit luong va su hai long ctia ddi tac trong chudi. Khi cac quy trinh dwoc chuan hoa,
tich hop va sé hoa, doanh nghiép khong chi nang cao ning suat, ma con giam thiéu sai sot tha cong,
giam thoi gian cho doi va loai bo cac khau khong tao ra gid tri (Biiylikozkan va Goger, 2018).

HI: Chuyén doi qud trinh cé tac dong tich cuc dén két qua hoat déng chudi cung irng.

2.2.2. Méi quan hé giiva chuyén doi con ngwoi va két qud hoat dpng

Chuyén ddi con nguoi 1a qua trinh thay ddi toan dién vé tu duy, nang lyc, vai tro va hanh vi cua
c4 nhan trong to chirc tir ngudi lao dong dén cip lanh dao nham thich tmg hiéu qua véi cong nghé
s0 trong moi truong kinh doanh hién dai. Su thanh cong ciia chuyén doi s6 khong khoi phat tir cong
ngh¢, ma tr kha nang ndi tai cta td chire trong viéc khoi day nang luc ddi méi, tinh than hoc héi, va
y chi thay do6i tir bén trong mdi ca nhan. Khi c4 nhan sin sang d6i mai, 1am chii cong nghé va tham
gia tich cuc vao qua trinh thay déi, td chuc s& co nang lyc noi tai cao hon dé van hanh hi€u qua céc
giai phap s6, tir d6 cai thién hiéu sudt, giam chi phi, ting tdc d6 phan ung va nang cao chat luong
dich vu (Rizki va cong su, 2024; Wahab va cong su, 2021). Mbi quan hé nay thé hién ro nét qua ba
co ché tac dong chinh. Thu nhét, cac nha lanh dao c6 tu duy sb va nang luc chuyén ddi s& dinh hinh
tam nhin chién luoc, truyén cam hing va diéu phdi ngudn luc dé trién khai chuyén d6i mot cach
déng bd, tir d6 nang cao hi€u qua hoat dong t6 chirc. Thir hai, mot nén van hoa td chirc i mo, chép
nhan thay ddi, hoc hoi va dam thir nghiém, giup doanh nghiép van hanh linh hoat trong méi truong
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bét dinh (Clarke, 2018). Thir ba, khi nhan sy duoc trang bi ddy du ning luc s6 va kha ning hoc tap
lién tuc, ho co thé chu dong khai thac cac cong cu s6 dé tai thiét ké quy trinh, t6i wu nguén luc va
cai thién chat lugng déu ra.

H2: Chuyén dbi con nguoi cé tdc déng tich cuc dén két qud hoat dong.

2.2.3. Moi quan hé giiva chuyén doi cong nghé va két qua hoat dong

Chuyén d6i cong ngh¢ khong don thuan 14 p dung cac cong cu k¥ thuat s6, ma 1 qué tich hop
c6 hé thdng cac cong nghé tién tién vao hoat dong san xudt, kinh doanh va quan 1y, nham thay doi
cin ban phuong thirc van hanh truyén thong, t6i uu héa qua trinh,  néng cao nang_ sut va tao ra gia
tri moi. Theo Bharadwaj va cong sur (2013), nang lyc cong ngh¢ s6 dong vai tro nén tang trong vi¢c
lién két va hd trg cac thay doi vé dir liéu, qua trinh va con ngudi, tir d6 truc tiép anh hudng dén két
qua hoat dong va nang luc canh tranh cta to chirc. Cac cong nghé nhu IoT, cam bién khong day,
dién toan dam may hay hé théng phén tich dit liéu thoi gian thuc cho phép doanh nghiép giam sat
va t6i uu hoa hoat dong van hanh toan chudi cung tmg, tir san xuat dén phan phdi. Dicu nay gitp
doanh nghiép co thé nang cao chat luong, tinh minh bach cua san pham va giam thiéu lang phi.
Ngoai ra, chuyen dbi s6 cong nghé con thuc day sy lién két gilia cac mit xich trong chudi cung tng
thanh mot hé thong van hanh sb hoéa lién mach, hd tro ra quyet dinh nhanh va chinh xac hon trong
moi truong canh tranh cao. Cac nghién ctru gan day cho thy viéc dau tu dung vao ha ting cong
nghé giup giam chi phi van hanh, cai thién chat luong san phim va rit ngin thoi gian giao hang
(Feng va Audy, 2020; Tsioras va cong su, 2022).

H3: Chuyén déi cong nghé cé tac dong tich cuwe dén két qua hoat dong

Chuyén d6i qua trinh
- Hop tac chia sé théng tin
- Quan ly BigData
- Tu dong hdéa quy trinh

- Tich hop chudi cung tng sé H1
Két qua hoat doéng
Chuyén abi con ngwoi - Chi phi
- Lanh dao sé H2

Y

i - Chét luong
- Van héa so
- Thoi gian giao hang

- Pao tao nhin su

- Su linh hoat

H3

Chuyén ddi céng nghé
- Co s& ha tAng CNTT
- An ninh mang
- Blockchain
-IoT

Hinh 1. M6 hinh nghién civu dé xudt
2.3. Thu thip dit li¢u va MAu nghién ciru

Mot khao sat béng bang hoi dugc thuc hién trong nam 2024 véi dai dién lanh dao doanh nghiép
trong chudi cung ing san pham gd xuat khau Viét Nam. Cac muc cau hoi duoc danh gia theo thang
do Likert 5 mirc d6 (1 = Hoan toan khong dong ¥, 3 = Binh thuong, 5 = Hoan toan dong ¥). Két
thiic khao sat nhdm nghién ctru nhan duoc 115 phan hoi.

3. KET QUA NGHIEN CUU
3.1. Két qua kiém dinh thang do va phan tich thong ké mé ta

K§ thuét kiém dinh d6 tin cdy thang do bang hé sb Cronbach’s Alpha, phan tich nhan t6, thong
ké mb ta duogc sir dung dé phan tich, xir ly cac dit liéu so cap thu duoc. Két qua kiém dinh va thong
ké mo ta cac thang do duogc trinh bay tai Bang 1.
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Bang 1. Kiém dinh thang do va két qua phén tich thong ké mé ta

Thang do G}é triA’ Qié tr% Gia tni bo lef;zch Cronbach’s Tdng Phuong
nho nhat | l6n nhat | trung binh chuan Alpha sai trich (%)
Chuyén ddi cong nghé
Co s6 ha ting CNTT 1.60 2.88 2.53 0.69 0.919
Hé thong ANM 1.13 2.25 223 0.78 0.943 29.40
IoT 1.50 3.13 2.37 0.73 0.933
Blockchain 1.00 2.40 1.71 0.75 0.883
Chuyén dbi con nguoi
Lanh dao s6 1.50 2.82 2.60 0.46 0.757
Vin héa s6 1.75 2.96 2.63 0.62 0.866 65.37
Pao tao nhan sy 1.40 2.68 2.58 0.72 0.881
Chuyén d6i qua trinh
Hop tac chia sé thong tin 1.38 2.80 2.46 0.78 0.904
Quan ly Big Data 1.00 2.13 1.63 0.83 0.908 2421
Ty dong hoa quy trinh 1.88 2.63 2.49 0.71 0.927
Tich hop chudi cung g sd 1.50 2.73 2.03 0.56 0.841
Két qua hoat dong
Chat lugng 1.00 4.00 2.65 0.66 0.965
Chi phi 1.00 4.00 2.25 0.85 0.961 90,58
Thoi gian giao hang 1.00 4.00 2.34 0.90 0.963
Linh hoat 1.00 4.00 2.04 0.69 0.967

Vi hé s6 Cronbach’s Alpha trong khoang (0,757; 0,967) va tong phuong sai trich trong khoang
(65,37%; 90,58%) cho thay muc do nhat quan ndi tai cao giita cac bién quan sat trong tung thang
do. Dir li€u thu thap duoc la dang tin cay, hop 1€ va c6 thé duoc su dung dé danh gia hién trang va
kiém dinh cac gia thuyét.

Két qua khao sat cho thay, cac thuc hanh chuyén d6i s6 da budc dau duoc trién khai tai mot sb
cac doanh nghiép, tuy nhién con kha han ché voi diém danh gia trung binh trong khoang (1.63;
2.63). Thuc hanh chuyén d6i con nguoi dang duogc cac doanh nghiép trién khai manh nhat (2.60),
tiép dén 1a thuc hanh chuyén d6i cong nghé (2.21) va cudi _cung 1a chuyén d6i qua trinh (2 15). Co
ban tai cac doanh nghiép lanh dao da nhan thtrc duge su can thiét va loi ich chuyen doi s, co kién
thirc, ky nang vé cong nghé sd, c6 tim nhin d6i méi sang tao, thlet lap duoc chién lugc chuyén doi
s chi tiét (2.60). Doanh nghiép khuyén khich nhan vién d& xut cac sang kién, giai phap cong nghé
m&i, phan ng nhanh véi nhimg thay doi, nhan vién chu dong, tich cuc hoc hoi, nang cao trinh do
dé ap dung cac cong nghé moi (2.63). Nhan Vlen duoc trang bi nhitng k¥ nang s6 t6i thiéu va kién
thirc vé cac ing dung cdt 161 trong chuyén ddi sb chudi cung tmg (2.58). Vé chuyen do6i ‘cong nghe,
doanh nghiép co thiét bi phan cting co ban, c6 hé thong mang dam bao két ndi thong sudt, cac phan
mém quan 1y nhu ERP, SCM, ... va cac dich vu dién toan ddm méy bén ngoai dé luu trir va chia sé
dir liéu (2.53); viéc sir dung céc thiét bi IoT (cam bién giam sat) da duogc trién khai dé ghi nhan va
theo ddi dir lidu vé qua trinh san xuat va phan phdi cac san pham gd (2.37); hé thong an ninh mang
da budc dau duogc thiét 1ap gdm cac phan mém bao mat, hé thong giam sat mang, tuong lia, c6 quy
trinh xac thuc nguoi dung, quy | trlnh sao luu va phuc h01 dir liéu (2.23); phan 16n cac doanh nghlep
chua c6 hé thong truy xudt ngudn gdc cac san pham gd, viéc ap dung cong nghé Blockchaln rat han
che (1.71). V& chuyén ddi qua trinh, doanh nghiép di budc dau thiét 1ap cac kénh glao tiép dé cung
cap thong tin lién tuc cho cac dbi tac bén ngoai (nha cung ng, khach hang, ...); c6 nén tang chia s¢
thong tin ndi bo; img dung cac cong nghé hién dai dé thu thap va chia sé thong tin theo thoi gian
thyc (2.46); sir dung cac cong nghé hién dai (IoT, cam bién, ...) dé tu dong hoéa qua trinh thu thap
dir liéu; str dung cac giai phap tu dong hoa dé quan 1y hoat dong van chuyén va kho bai trong chudi
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cung tng; ap dung Robot trong quy trinh san xuét hodc ché bién gd (2.49); viéc thu thap, quan Iy va
phan tich dir liéu hd trg ra quyét dinh hiéu qua va nang cao tinh minh bach trong toan b chudi cung
ung con rat han ché (1.63).

3.2. Két qua kiém dinh gia thuyét nghién ctru

K§ thuat phéan tich tuong quan dugc sir dung dé kiém dinh méi quan hé gilra cdc thuc hanh
chuyén do6i s6 véi két qua hoat dong. Két qua phén tich twong quan bang phin mém SPSS 24 dugc

trinh bay tai Bang 2.

Bang 2. Két qua phin tich twong quan

Thuec hanh chuyén déi s6

Két qua hoat dong

Chit lrong

Chi phi

Thoi gian giao hang

Linh hoat

Chuyén dbi con nguoi

Lanh dao s6

0.465%*

Vin hoéa so

0.412%*

Pao tao nhan sy

0.271%*

Chuyén ddi cong nghé

Co s6 ha ting CNTT

0.193*

0.185°

Hé¢ thong ANM

0.277"

IoT

0.347"

Blockchain

0.224*

Chuyén dbi qua trinh

Hop tac chia sé thong tin

0.300"

0.182

Quan ly Big Data

0.352"

Tu dong hoa quy trinh

0.254"

0.340"

Tich hop chudi cung img sb

0.166

0.4117

** in dam: P —value <1 %

*, in nghiéng: P — value < 5%

Két qua nghién ctru cho thiy toan bd cac thuc hanh chuyén d6i sé c6 hé sb twong quan duong
v6i 4 khia canh cua két qua hoat dong. Hé sb tuong quan Pearson nam trong khoang tir (0.166;
0.465) v6i cho thay ton tai mdi quan hé tuyén tinh duong giira cac thuc hanh chuyén d6i con ngudi,
cong nghé, qua trinh véi 4 khia canh: chat luong, chi phi, thoi gian giao hang, linh hoat. Ca 3 gia
thuyét H1, H2, H3 déu duoc ung hg. Tuy nhién, tac dong ctia cac thyc hanh nay dén cac khia canh
cua két qua hoat dong 1a kha khac biét, thyc hanh chuyén ddi con nguoi tdc dong manh mé dén khia
canh vé& chét luong; thuc hanh chuyén d6i qua trinh tac dong dén 2 khia canh vé thoi gian giao
hang, tinh linh hoat; thuc hanh chuyén ddi cong ngh¢ chu yéu tac dong dén khia canh vé tinh linh
hoat, chat lugng. Riéng thuc hanh vé phat trién co s& ha tﬁng CNTT co tac dong dén ca 4 khia canh
ctia két qua hoat dong.

4. KET LUAN

4.1. Thao luan két qua

Két qua nghién ciru cung cdp bang chimg thuc nghiém vé mdi quan hé tich cyuc giira thyc hanh
chuyén d6i s6 téi két qua hoat dong cuia cac doanh nghiép trong chudi cung tmg san pham gd xuat
khau tai Viét Nam. Két qua nay tuong dong véi nghién ctru trude dé cia Matt va cong su (2015),
Wamba va cong su (2020), Tsioras va cong su (2022), Rizki va cong su (2024). Thuc hanh tot
chuyén doi con nguoi, cong nghé, qua trinh thong qua hién dai hoéa ha tang cong nghé¢, nang cao ky
nang s6 cho nhan vién va tich hop dir liéu vao qua trinh ra quyét dinh gitip céi thién dang ké chat
lugng san pham, toi wu chi phi, ting toc d6 giao hang va nang cao su linh hoat ctia chudi cung tmg.
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Ngoai ra, dieém sang cua két qua nghién ctru nay con chi ra tam quan trong cta viéc dau tu dong bo
vao 3 tru cdt trén khong chi mang lai loi ich ngan han vé hi¢u qué hoat dong ma con gia tang nang
luc canh tranh bén viing cho cac doanh nghiép trong chuoi cung rng san pham go xuat khau.

4.2. HAm Y quan tri trong boi cinh méi

Tir cac két qua phan tich, co thé thay réng dé chuyén d6i sb thuc sy mang lai hiéu qua cho cac
doanh nghiép trong chudi cung Ung san pham gd xuat khau, doanh nghiép can bat dau tir nhiing
thue hanh c6t 16i vé chuyén doi con nguoi, qua trinh va céng ngh¢. Trong do, chuyen d6i con nguoi
dong vai tro trung tdm, la noi khoi ngudn va ciing 1a noi hoi tu ciia moi thay d6i. Pay la lyc day
gitip t6 chirc sdn sang tlep nhan, ap dung va thich nghi v6i cai méi. Boi moi cong ngh¢ hay quy
trinh déu s& that bai néu thleu su sdn sang vé tu duy va nang lyc cua doi ngii. Nhén sy khong chi
can duoc nang cao k¥ ning sd, ma con phai duoc truyén cam himg ddi méi, khuyén khich tu duy
phan bién, va nudi dudng tinh than hoc hoi lién tuc. Su chuyén ddi vin héa to chirc, tir tw duy van
hanh ctmg nhic sang cach tiép can linh hoat, thich tng nhanh véi bién dong thi truong va nhu cau
khéach hang. Bén canh d6, Doanh nghiép can ra soat lai toan bd quy trinh tir nguyén li¢u dau vao,
san xudt, luu kho dén giao nhan va cham s6c khach hang, nham nhan dién diém nghén, va cac hoat
dong du thira. Viéc tai thiét ké qua trinh theo hudng tu dong hoa va dir liéu hoa 1a didu can thiét dé
nang cao niang suit, tinh linh hoat va kha nang kiém soat chi phi. Cong ngh¢, trong burc tranh nay,
khong phai 1a diém xuat phat ma 1a cong cu dé thyc thi chién lugc. Doanh nghi¢p khong thé ky
vong vao hiéu qua cong nghé néu chi don thuin dau tu theo phong trao, thiéu sy gan két véi thuc
tidn san xuat va kha ning ndi tai. Cong nghé s& khong mang lai gia tri néu van hanh trong mot moi
truong thiéu kién thire, quy trinh cii k§ va vian hoa ngai thay doi. Cach tiép can hiéu qua 1a trién
khai chuyén d6i mot cach c6 hé thong, dong bd gilta ba try cdt: con ngudi - qua trinh - cong nghg,
trong do qua trinh 1a nén méng, con nguoi 1a yéu td quyét dinh, con cong nghé 1a don bay dé thuc
day thay doi.
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1. GIOI THIEU

Trong nhung nam gan day, tri tu¢ nhan tao (Al) da tro thanh mot dong luc quan trong thuc day
chuyén d6i s trong kiém toan, chimg minh tiém ning trong viéc ning cao hiéu qua, do chinh xac
va kha nang phat hién gian lan trong kiém toan (Issa et al., 2016; Kokina & Davenport, 2017). Cac
cong ty kiém toan Big Four (Deloitte, PwC, EY, KPMG) di tich cuc dau tu vao cac giai phap Al dé
t6i wru hoa quy trinh kiém toan, tir phan tich dir liéu tai chinh dén dénh gia rii ro (KPMG, 2024;
PwC, 2024). Tuy nhién, viéc ap dung Al trong kiém toan khong chi phu thudc vao cong ngh¢ ma
con lién quan dén nhén thirc va thai do cua kiém toan vién (KTV) - nhitng nguoi truc tiép sir dung
cac cong cu nay.

Nhéan thuc ciia KTV vé Al dong vai tro quan trong trong viéc quyét dinh mirc d6 chip nhan va
hiéu qua trién khai cong nghé nay Nhan thure tich cuc vé loi ich ctia cong nghé nhu: tang do chinh
xéc va tiét kiém thoi gian c6 thé thic ddy sy chap nhan, trong khi nhiing lo ngai vé chi phi, bao mat
dir liéu va thiéu hut k§ nang co thé 1a rao can (Kokina & Davenport, 2017; Alles & Gray, 2020).
Cac nghlen clru tai cac quoc gia phat trién nhu My va chau Au cho thiy KTV thu’O’ng c6 thai do lac
quan vé AL, nhung van ton tai nhitng thach thirc lién quan dén dao tao va co so ha tang cong nghé
(Rapoport, 2018; Moffitt & Vasarhelyi, 2013). Tuy nhién, cdc nghién ctru vé nhan thiic cia KTV &
cac qudc gia dang phat trién, nhu Viét Nam, van con han ché.

Tai Viét Nam, nganh kiém toan dang trdi qua qua trinh chuyén dbi s6, nhung viéc ap dung Al
van ¢ giai doan so khai. Vi nén kinh té dang phat trién nhanh chong, cac cong ty klem toan tai Viét
Nam dang d6i mat voi ap luc phal cai tién quy trinh dé dap g cac tiéu chudn qudc té (Nguyen et
al, 2023). Tuy nhién, cic yéu t6 nhu han ché vé co so ha ting cong nghé, thiéu hut ngudn nhén lyc
¢6 k¥ nang AL va nhén thirc chua ddy du vé tiém ning cta Al ¢ thé anh huong dén viée tich hop
cong nghé nay. Do do, nghién ctru vé nhan thirc cia KTV tai Viét Nam vé viéc st dung Al la can
thiét dé hiéu rd hon vé co hoi va thach thirc trong bdi canh nay.

Nghién ctru nay nhim muyc dich danh gia nhan thic va thai d6 ciia KTV tai Viét Nam vé viéc sir
dung Al trong kiém toan, dong thoi xac dinh cac yéu td anh huong dén mtc d6 chap nhan cong
nghé nay. Céac cau hoi nghién ciru chinh bao gom: (1) KTV tai Viét Nam nhéan thirc nhu thé nao vé
loi ich ctia AI trong kiém toan? (2) Nhing thach thirc nao dugc xem la rao can chinh khi ap dung
AI? (3) Céc yéu té nhu kién thirc, k§ ning, co sé ha ting va chinh sach anh hudng nhu thé nao dén
viéc chap nhan AI? Nghién ctru nay khong chi dong gop vao tai liéu hoc thuat vé img dung Al trong
kiém toan tai cac nén kinh té dang phat trién ma con cung cdp cac khuyén nghi thyc tién cho cac
cong ty kiém toan va co quan quan Iy tai Viét Nam nham thuc day qua trinh chuyén d6i sb.

2. TONG QUAN TAI LIEU

2.1. Ung dung tri tué nhén tao trong kiém toan

Al da va dang thay ddi cach thuc thuc hién cac hoat dong kiém toan trén toan cau. Cac cong
nghé Al, bao gom hoc, phan tich dir liéu 16n va tuy dong hoa quy trinh bang robot, da dugc ap dung
de cai thién hiéu qua va chat lugng kiém todn (Issa et al., 2016). Theo Kokina va Davenport (2017),
Al c6 kha ning tu dong hoa cac nhi€ém vu ldp lai nhu phan tich so li¢u tai chinh, phat hién bat
thuong, va danh gia rai ro, tor d6 giam thi€u sai sét do con nguoi va rat ngan thoi gian kiém toan.
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Vi du, cic cong cu Al nhu phan tich du doan da dugc sir dung dé phat hién gian 1an tai chinh véi do
chinh xac cao hon so voi cac phuong phap truyén thong (Moffitt & Vasarhelyi, 2013). Béo céo tu
KPMG, 2024; PwC, 2024 chi ra rang cac cong ty kiém toan 16n nhu Big Four da tich hop Al vao
cac quy trinh nhu kiém tra hop dong, phén tich giao dich, va danh gia kiém soat noi bo, dan dén
viéc nang cao hi¢u qua va giam chi phi.

Tuy nhién, viéc ap dung Al trong kiém toan ciing d6i mdt véi nhiéu thach thirc. Cac nghién ciru
chi ra rang chi phi dau tu ban dau cao, yéu cau vé co so ha tang cong nghé, va van dé bao mat dir
lidu 1a nhimg rao can chinh (Rapoport, 2018). Ngoai ra, AI doi hoi dit liéu dau vao chat luong cao
dé dam bao két qua dang tin cdy, diéu nay c6 thé 1a mot thach thic trong cac moi truong co dir lidu
khong ddng nhit hodc thiéu cdu trac (Fukas et al, 2021).

2.2. Nhén thirc va thai d9 cia KTV d6i véi cong nghé

Nhan thirc va thai d6 ciia KTV déng vai trd quan trong trong viéc chdp nhan va trién khai cac
cong nghé méi, bao gdm AL Duya trén M6 hinh chdp nhan cong nghé (Technology Acceptance
Model - TAM) ciia Davis (1989), nhén thtrc vé tinh hiru ich va tinh d& str dung 14 hai yéu t6 chinh
anh huong dén viéc chap nhan cong nghé. Nghién ctru ctia Kokina & Davenport (2017), Alles &
Gray (2020) cho thay KTV c¢6 nhan thirc tich cuc vé Al khi ho nhén thiy cong ngh¢ nay giup ting
hiéu qua cong viéc va cai thién chét luong kiém toan. Tuy nhién, cic yéu t6 nhu thiéu k¥ ning cong
nghé, lo ngai vé mit viéc lam, va sy phuc tap cua cac cong cu Al co thé lam giam muc do chép
nhén (Alles & Gray, 2020).

Céc nghién ctru qudc té, dic biét tai cac thi truong phat trién nhu My va chau Au, di chi ra rang
nhén thac cia KTV vé Al bi anh huong boi cac yéu td nhu dao tao, van hoa td chirc, va mirc d6 hd
trg tir 1anh dao (Rapoport, 2018; PwC, 2024). Vi du, KTV tai cac cong ty Big Four, noi co nguén
luc va chuong trinh dao tao manh mé¢, thuong c6 thai do tich cuc hon so voi KTV tai cac cong ty
nhoé hon. Tuy nhién, ngay ca & cac thi truong phat trién, van ton tai nhitng lo ngai vé bao mat dir
liéu va trach nhiém phép 1y khi st dung Al trong kiém toan (Kokina & Davenport, 2017).

2.3. Bdi canh kiém tosn tai Viét Nam

Tai Viét Nam, nganh kiém toan dang trong giai doan chuyén d6i sb, nhung viéc ap dung cac cong
nghé tién tién nhu AI van con han ché. Theo Nguyen et al (2023), cac cong ty kiém toan tai Viét
Nam, dic biét 1a cac cong ty khac, thuong gip kho khin trong viée dau tu vao co sé ha tang cong
nghé va dao tao nhan lyc. Mac du céc chi nhanh cua Big Four tai Viét Nam da bét dau trién khai céac
cong cu Al, nhung pham vi trng dung con gidi han ¢ cac nhi€ém vy don gian nhu phan tich dir liu va
kiém tra mau. Ngoai ra, nhan thtrc cia KTV Viét Nam vé Al bi anh huong bdi cac yéu td ddc thu nhu
han ché vé ngan sach, thiéu hut ngudn nhan luc c6 ki ning céng nghé (Nguyen et al, 2023).

So véi cac thi truong phat trién, Viét Nam c6 su khac biét dang ké vé muc do san sang cong ngh¢.
Céc nghién ctru qudc té cho thy cac qudc gia nhu My va Anh d3 dat duoc tién bo trong viée tich hop
Al vao kiém toan, trong khi Viét Nam véin dang & giai doan ddu cia qua trinh nay (Moffitt &
Vasarhelyi, 2013; Nguyen et al, 2023) Diéu nay nhan manh tdm quan trong cta viéc nghién ctru nhan
thirc ctia KTV tai Viét Nam dé hiéu rd hon vé cac yéu t6 thiic day hodc can tro viée ap dung Al

2.4. Khoang trong nghién ciru

Mic du di c¢6 nhiéu nghién ctru vé Gmg dung Al trong kiém toan tai cac thi truong phat trién,
nhung cac nghién ciru tap trung vao cac nén kinh té dang phat trién nhu Viét Nam van con khan
hiém. Pic biét, rat it nghién ciru kham phé nhén thirc va thai do ciia KTV tai Viét Nam ddi véi Al
ciing nhu cic yéu té ddc thi anh huong dén viéc chap nhan cong nghé nay. Cac yéu t6 nhu trinh do
cong nghé, co so ha tﬁng, va vin hoa td chirc tai Viét Nam c6 thé tao ra nhitng thach thuc va co hoi
riéng biét so v6i cac thi truong phat trién. Do d6, nghién ciru nay nham lap dy khoang trong bang
cach cung cép cai nhin sau sic vé nhan thuc cua KTV tai Viét Nam, dé)ng thoi st dung TAM dé
phan tich cac yéu t6 anh huéng dén viéc tich hgp Al trong kiém toan.
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2.5. Gia thuyét nghién ciru va Mé hinh nghién ciu

Mo hinh nghién ctru dya trén TAM cua Davis (1989) lam nén tang. Y dinh st dung cong nghé
ctia ngudi ding chiu anh hudéng béi hai yéu té chinh: Tinh hitu ich cam nhan (Mirc d6 ma mét ca
nhan tin réng viéc sir dung mot hé théng cu thé nang cao hi¢u suét cong viéc cua ho) va tinh dé sir
dung cam nhan (Mirc d6 ma mét ca nhan tin réng viéc str dung mot hé théng cu thé khong tén nhiédu
no lyc). Ngoai ra, nghién ctru bd sung va kiém dinh tac dong cta cac yéu té khac lién quan dén bbi
canh kiém toan va Al 1a: Kién thic vé Al (Kokina & Davenport, 2017; Alles & Gray, 2020;
Nguyen et al, 2023), Pao tao cong nghé (Nguyen et al, 2023; Rapoport, 2018; PwC, 2024), va Co
s& ha ting cong nghé ((Nguyen et al, 2023; Rapoport, 2018). Cac gia thuyét nghién ciru cua tai liéu
¢6 thé dugc hinh thanh nhu sau:

- HI: Tinh hitu ich cam nhdn co tac dong tich cuc dén v dinh sur dung Al cua KTV.

- H2: Tinh dé sir dung cam nhan co tac dong tich cuc dén v dinh sur dung Al cua KTV.

- H3: Kién thirc vé Al ¢6 tdc dong tich cuc dén vy dinh sw dung Al cua KTV.

- H4: Dao tao cong nghé co tac dong tich cuc dén v dinh sw dung Al cua KTV.

- HS5: Co s6 ha tang cong nghé c6 tac dong tich cwc dén y dinh sit dung Al ciia KTV.

3. PHUONG PHAP NGHIEN CUU

Thiét ké nghién ciru

Nghién ctru str dung phuong phap hon hop két hop gitra dinh luong va dinh tinh. Phuong phap
nay cho phép thu thép dir liéu toan dién, két hop céc sd licu thong ké voi nhimg hiéu biét sau sic tir
cac phong van, tir d6 cung cap mot cai nhin toan dién vé van dé nghién ctru (Creswell & Plano
Clark, 2017). Giai doan dinh lugng st dung khao sat dé do luong nhan thirc, thai do va céc yeu td
anh huong dén viéc chap nhan Al giai doan dinh tinh sir dung phong van ban cau tric dé kham pha
cac quan diém va trai nghiém c4 nhéan ctia KTV,

MAu nghién ctru

Dbi tuong nghién ctru 1a khoang 200 KTV lam viéc tai cac cong ty kiém toan tai Viét Nam, bao
gdm céc cong ty thudc nhom Big Four va cac cong ty kiém toan khac. Dbi tugng duoc chon dwa
trén kinh nghiém lam viéc trong nganh kiém toan va mirc do tiép xtic véi cac cong cu cong nghé.
Quy md mau dugc xac dinh dya trén phwong phép tinh kich thuéc miu ctia Cochran (1977) véi
muc do tin cdy 95%.

Dbi v6i nghién ctru dinh tinh, 15 KTV dugc chon dé phong van ban céu tric, dya trén phuong
phap 14y mau c6 chu dich dam bao su da dang vé kinh nghiém (it nht 2 nam), vi tri cong viéc.

Phuong phap thu thap dir liéu

Déi v6i khao sat dinh luong, thu thap dir liéu thong qua bang cdu hoi duoc thiét ké dua trén
thang do Likert 5 diém (1 = Hoan toan khong dong ¥, 5 = Hoan toan dong ¥). Bang cau hoi bao
gom céc phan: Nhan thic vé loi ich cia Al (tang hi¢u qua, cai thién chat luong kiém toan); Nhén
thirc vé thach thirc (chi phi, bao mat dir liéu, thiéu ky nang); Cac yéu t6 anh huong (kién thirc, dao
tao, co so ha tang). Khao sat dugc thuc hién truc tuyén thong qua Google Forms dugc gui dén cac
KTV théng qua email va zalo.

Déi v6i khao sat dinh tinh, thu thap dir liéu thong qua phong van ban cau truc Ve nhan thiec, trai
nghiém, quan dlem rao can va de xudt cai thién ciia KTV vé AL Phong van dugc tién ‘hanh tryc tiép
hodc qua cac nén tang tryc tuyén Zoom, Zalo voi thdi lwong khoang 30-45 phat mdi cudc phong
van. Cac cudc phong van duoc ghi am (véi su ddng y ctia ngudi tham gia) va chuyén thanh vin ban
dé phan tich.

Phwong phap phan tich dir liéu

Péi véi phan tich dinh lugng, dir liéu khao sat dugc phén tich bang phan mém SPSS 27. Cac
phuong phap phan tich bao gobm: Thong k& m6 ta, Kiém dinh d¢ tin cdy Cronbach’s Alpha, Phan
tich nhan t6 kham pha (EFA), Phan tich hoi quy da bién:
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D6i voi phan tich dinh tinh, dit liéu phong van dugc phan tich bang phuong phép phan tich noi
dung theo quy trinh cta Braun va Clarke (2006). Cac budc bao gdm: Chuyén doi dir liéu phong van
thanh van ban; Ma hoa thu cong cac doan van ban bﬁng Excel dé xéc dinh cac chu dé chinh (loi ich,
thach thire, giai phap); Dién giai két qua dé bd sung cho dit liéu dinh luong.

4. KET QUA NGHIEN CUU

4.1. Tong quan vé nhén thirc cia KTV

Két qua thdng ké mo ta duoc trinh bay trong Bang 1 cho thdy mirc do nhén thirc tich cuc vé tiém
ning cta Al trong kiém toan. KTV danh gia cao tinh hitu ich cta Al (trung binh > 4.0) trong viéc
cai thién hiéu qua va phat hién gian l4n, nhung nhén thtrc vé tinh d& str dung thap hon (trung binh = 3.5).
Céc lo ngai vé chi phi, bao mat dir li€u, va thiéu k¥ ndng dugc danh gia & miic cao (trung binh tur
3.9 dén 4.2), cho thay day la nhitng rao can dang ké trong viéc ap dung Al

Bing 1. Thong ké mé ta vé nhin thirc ciia KTV vé Al

Bién s Trung binh Do léch chuan
Tinh hitu ich ctia AI (Al cai thién hiéu qua kiém toan) 43 0.7
Tinh hiru ich cua Al (Al nang cao kha nang phat hién gian 1&n) 4.1 0.8
Tinh dé sir dung ctia AT (AI dé hoc va sir dung) 3.5 0.9
Lo ngai vé chi phi trién khai AI 3.9 0.7
Lo ngai vé bao mat dit liéu 4.2 0.8
Thiéu k¥ ning sir dung Al 4.0 0.9

4.2. Su khac biét gitra cic nhom KTV

Phan tich dinh lugng ap dung kiém dinh t-test doc lap dé so sanh nhan thirc vé Al gitra KTV lam
viéc tai cac cong ty Big Four va cac cong ty kiém toan khac. Két qua dugc trinh bay trong Bang 2
cho théy KTV tai Big Four c6 nhan thuec tich cuc hon vé tinh hitu ich, tinh dé& st dung, va y dinh st
dung Al so v6i KTV tai cac cong ty khic. Diéu nay c6 thé dugc giai thich boi su tiép can tét hon
dén co so ha ting cong nghé va cac chuong trinh dao tao tai Big Four.

Bing 2. So sanh nhén thirc vé Al giira Big Four va cong ty khac

Bién sb Big Four (n= 67, Trung binh) | Céng ty khac (n=133, Trung binh) p-value
Tinh hitu ich cta Al 4.5 4.1 0.01%*
Tinh dé sir dung ctia AI 3.8 3.2 0.02*
Y dinh st dung Al 43 3.7 0.01*

4.3. Yéu t6 anh hwéng dén viéc chap nhan Al
Két qua phan tich hdi quy da bién dugc trinh bay trong Bang 3 cho thdy tinh hiru ich va tinh d&
str dung 13 hai yéu té c6 tac dong manh nhit dén y dinh st dung Al phu hop v6i TAM. Kién thirc
vé AL muc do dao tao, va co sé ha téng cong nghé cling c6 anh huong dang ké, voi gia tri R*=0.67
cho thdy mé hinh giai thich dugc 67% su bién thién trong y dinh sir dung Al.
Bang 3. Két qua phan tich hoi quy da bién

Bién doc 1ap Heé sb hoi quy (B) p-value
Tinh hitu ich 0.48 0.001%*
Tinh d& sir dung 0.32 0.004*
Kién thirc vé Al 0.27 0.01%*
Dao tao cong ngh¢ 0.22 0.02%*
Co s6 ha ting cong nghé 0.18 0.03*
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4.4. Két qua dinh tinh tir phéng van

Dt liéu tir 15 cude phong vAn ban cu trac voi KTV duge xac dinh ba cha dé chinh:

- Loi ich cta AI (60% ma): KTV nhén manh rang Al gitip tiét kiém thoi gian trong cac nhiém
vu nhu phén tich dit liéu 16n va kiém tra méu, “Al giip ching t6i xit Iy hang ngan giao dich trong
vai gio, thay vi vai tuan nhw truée day” .

- Rao can trong viéc ap dung Al (40% mi): Cac KTV c6 thé dé cap dén cac thach thirc nhu thiéu
k¥ ning str dung AL chi phi trién khai cao va lo ngai vé bao mat dit liéu, “Chiing t6i muon dimg Al
nhung cong ty khong du ngan sach va nhan vién chwa dwoc dao tao ™.

- Pé xuit cai thién (41% ma): KTV d& xuat ting cudng dao tao vé Al, hop tac voi cac cong ty
cong nghé dé phat trién céng cu phu hop, va xdy dung céc tiéu chuan bao mat dit liéu, “Cén cé cdc
khéa hoc vé Al danh riéng cho KTV dé ching t6i tw tin hon khi sir dung cong nghé nay”.

5. KET LUAN VA KHUYEN NGHI
5.1. Két luén

Nghién ctru ndy nham kham pha nhan thirc cia KTV tai Viét Nam vé viéc sir dung Al trong
kiém toan, dua trén TAM. Cac két qua cho théy KTV tai Viét Nam nhin chung c6 nhan thuc tich
cuc veé tiem nang cua Al, dac biét trong viéc cai thién hi€u qua kiém toan va nang cao kha nang phat
hién gian 1an. Tuy nhién, nhan thitc vé tinh d& st dung cia Al thap hon, phan anh nhiing lo ngai vé
d6 phire tap cua cong nghé. Céc rao can chinh dugc xac dinh bao gdm chi phi trién khai cao, lo ngai
vé bao mat dit liéu, va thiéu hut k¥ nang str dung Al. KTV tai Big Four thé hién thai do tich cuc hon
va y dinh st dung Al cao hon so vé6i cac cong ty khac. Phan tich hdi quy da bién cho thay tinh hiru
ich, tinh dé sir dung, kién thuc vé Al, dao tao cong ngh¢, va co sé ha téng cong ngh¢ 1a céc yéu td
chinh anh huéng dén y dinh st dung AL

Két qua dinh tinh tir phong van khang dinh cac loi ich ctia Al nhu tiét kiém thoi gian va cai thién
chat lugng kiém toan, cling v&i cac rao can nhu thiéu ky nang va chi phi trién khai. Cac dé xuat cai
thién bao gom tang cuong dao tao va xay dyng tiéu chuan bao mét dir liéu. Nhimg phat hién nay
nhin manh tdm quan trong cua viéc giai quyét cac rao can vé k¥ nang va co sé ha tang dé thuc day
viéc ap dung Al trong kiém toan tai Viét Nam.

Nghién ctru dong gop vao tai liéu hoc thuat bang cach lép day khoang trong vé nhan thtrc cua
KTV trong mot nén kinh té dang phat trién nhu Viét Nam. Két qua cling c6 y nghia thyc tién trong
viéc hd tro cac cong ty kiém toan va co quan quan 1y thuc day chuyén d6i sé trong nganh kiém toan.

5.2. Khuyén nghi

Dua trén cac két qua , nghién ctru dua ra cac khuyén nghi sau dé thuc day viéc ap dung Al trong
kiém toan tai Viét Nam:

Thir nhit, ting cuong dao tao vé Al cho KTV: Cac cong ty kiém toan can uu tién to chirc cac
chuong trinh dao tao chuyén séu vé Al tap trung vao k¥ nang st dung cac cong cu phan tich dir liéu
va hoc may, dugc thiét ké pht hop véi trinh do tir co ban dén nang cao. Sy hop tac gitra cac hiép
hoi nghé nghiép (nhu VACPA), truong dai hoc va cong ty cong nghe co thé cung cp cac khoa
chung chi cht lugng cao, gitp cai thién nhan thie cia KTV vé tinh dé sir dung cta Al

Thi hai, dau tu vao co so ha ting cong nghé: Cac cong ty kiém toan, dic biét 13 cac cong ty vira
va nho, can wu tién dau tu vao co so ha ting cong nghé dé trién khai AI, bao gdm phan mém phan
tich dir liéu va hé théng luu trir dam may an toan. Chinh phu c6 thé hd tro thong qua cac chinh sach
wu dii thué hodc tro cdp. Cac cong ty Big Four dugc khuyén khich chia sé kinh nghiém va giai phap
cong ngh¢ thong qua cac chuong trinh hop tac hoac hoi thao, hd trg nganh kiém toan phat trién
dong bo.

Thir ba, xdy dung tiéu chuan bao mat dit liéu: Cac co quan quan 1y nhu Bo Tai chinh va VACPA
nén thiét 1ap céc tiéu chuan va huéng dan cu thé vé bao mat dir liéu khi sir dung Al trong kiém toén,
nham giam thiéu lo ngai cia KTV. Cac tiéu chuin nay can bao gdm quy dinh vé ma hoa dir liéu va
quan ly rai ro bao mat.
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Thir tu, ndng cao nhan thirc vé loi ich ctia AI: Cac hoi thao va chwong trinh truyén thong nén
duoc to chiic dé nang cao nhan thuc ve 1gi ich cuia Al, chang han nhu tiét kiém thoi gian va cai
thién kha ning phat hién gian lan.

5.3. Hwéng nghién ciru trong twong lai

Mic du d dat dugc nhitng két qua cé ¥ nghia, nghién ctru van con mot sé han ché nhu sau:

- Nghién ctru chu yéu danh gia nhan thirc va y dinh sir dung Al chua di siu kham phé tac dong
thuc té ciia Al dén chat lugong kiém toan hodc hiéu suét cong viéc.

- Nghién ctru chi dugc thyc hién tai Viét Nam, mot nén kinh té dang phat trién, nén kha ning
khai quat héa két qua cho céc thi truong khac c6 thé bi han ché.

- Nghién ctru chua phan tich sau rong vé cac yéu td van hoa t6 chirc va qudc gia c6 thé anh
hudng dén viéc chap nhan Al

Dé khic phuc cac han ché va mo rong hiéu biét vé dé tai, cac hudng nghién ctru trong tuong lai
o thé tap trung vao: Kham pha tac dong thuc té ctia Al dén chat luong kiém toan tai Viét Nam
thong qua cac nghién ciru thuc nghiém; Nghién ciru cac yéu td vian hoa to chirc va qudc gia anh
huong dén viéc chép nhan Al trong kiém toan; Va so sanh nhén thirc vé Al gitta KTV tai Viét Nam
va cac qudc gia dang phat trién khac trong khu vuc ASEAN dé xac dinh cac yéu td khu vuye.
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1. GIOI THIEU CHUNG

Trén goc nhin cta linh vyc tai chinh truyén thong khi giai thich hanh vi dau tu di dya trén hai
gia dinh: (1) con ngudi co6 thé dwa ra quyét dinh hop 1y va (2) con ngudi co thé dua ra quyét dinh
khach quan vé nhiing diéu s& xay ra trong tuwong lai. Tuy nhién, trén thuc té, con ngudi thuong hanh
dong ma khong c6 1y do va mic sai 1dm khi nghi vé nhiing gi s& xay ra trong twong lai (Nofsinger,
2017a). Ly thuyét kinh té va tai chinh truyén théng duoc xay dung dua trén gia dinh chinh rang con
nguoi la hop 1y; ho xem xét tat ca thong tin c6 san khi dua ra quyet dinh dau tu. Nhitng nguoi ung
ho gla thuyet thi truong hiéu qua tin rang tit ca thong tin da biét déu duoc phan anh trong gia co
phiéu. Bét ké ho tuén theo ky luat dau tu nao, cac nha dau tu thudng mic sai lAm trong cac quyét
dinh dau tu. Hau hét cac quyét dinh ctia nha dau tu dugc thuc hién thong qua cam tinh hon 13 thyc
hién theo cac quy trinh c6 tinh toan va kiém soat (Mittal, 2022).

Ly thuyét vé& ky vong hitu dung da trd thanh nén ting dé phan tich viéc ra quyét dinh trong céac
tinh hudng rai ro. Ly thuyét ndy thudng duoc coi 1 mot mé hinh chuin cua lya chon hop Iy va
ddng thoi cling dugc st dung rong rai nhr mot mé hinh mé ta hanh vi kinh té (Bell, 1982). Do do,
gia dinh rang bat ky ca nhan hop 1y nao ciing s& mong mudn tuan thu cic tién dé cia ly thuyét, va
trén thuc té, hiu hét moi nguodi thuong lam nhu vay (Kahneman, 1979; Omar, 2023; Attimani,
2021). Mic du Iy thuyét nay gitup con ngudi hanh dong mot cach hop 1y dua trén co s& mot nha dau
tu hop 1y sé& tim kiém loi nhuan va tranh rui ro, dong thoi van dua ra cac quyét dinh dau tu ¢6 co s
thong tin (Omar, 2023). Tuy nhién, trén thuc té, cac c4 nhan thudng hanh dong phi 1y tri va méc sai
1am trong viéc du doan tuong lai. Nhimg hanh vi phi Iy tri nay cta c4 nhan khéng thé duoc giai
thich trong pham vi ctia tai chinh truyén théng (Nofsinger, 2017b).

Ly thuyét trién vong (Prospect theory) do Kahneman va Tversky (1979) d& xuét cho ring con
ngudi thuong hanh dong thiéu nhat quan va phi 1y tri khi ra quyét dinh trong diéu kién khong chic
chén, trai nguoc voi gia dinh cua 1y thuyét ky vong hitu dung. Cach tiép can nay di dit nén mong
cho su phat trién cta linh vuc tai chinh hanh vi trong cac thdp nién sau d6 (Kahneman, Daniel,
1995). Theo 1y thuyét trién vong, quyét dinh cta c4 nhan khong chi dua trén tinh hop Iy ma con
chiu anh hudng bai yéu té kinh té, xa hoi va tam 1y (Ladron de Guevara Cortés va cong su, 2023).
Cu thé, ho thuong né tranh rti ro khi cdm nhan dugce lgi ich, nhung lai san sang chép nhan rui ro
hon khi d8i mat véi thua 16 (Sagnak va cong su, 2020).

Trong béi canh toan cau hoa, cic nha dau tu thé ky 21 dbi mat voi nhitng quyét dinh phuc tap do
tac dong ctia nhiéu yéu to kinh té, xd hoi. Tai chinh hanh vi gop phan giai thich va hd trg qua trinh
ra quyét dinh dau tu hiéu qud hon (Andriamahery va Qamruzzaman, 2022; Ritika va Kishor, 2022).
Tai chinh hanh vi ra doi nham 1y giai nguyén nhan khién hanh vi nha dau tu thay d6i va léch khoi
cac quyét dinh hop 1y. Cac thién kién hanh vi cho thay sy phi 1y tri trong hanh vi con ngudi, dong
thoi mo ra hudng so sanh giita tai chinh hanh vi véi 1y thuyét tai chinh truyén thdng va hién dai
(Attimani, 2021; Mittal, 2022; P.H va Uchil, 2020b). Nhirng thién kién nay truc tiép anh huong dén
qua trinh ra quyet dinh dau tu, khlen nha dau tu ¢6 xu huéng dua ra lya chon phi 1y tri. Nghlen cliiu
gan day cung nhin manh sy can thiét phai danh gia va xem xét toan dién cac thién kién hanh vi
trong quyet dinh dau tu c4 nhan (Nareswari va cong su, 2021; Ahmad va Shah, 2022).
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Trong bbi canh thi truong chimg khoan Viét nam da trai qua nhiéu thing trim dugc phan anh
qua nhiéu 14n bién dong cua chi s6 VNIndex. Diéu nay cho théy cac nha dau tu khong phai lac nao
cung hanh dong mot cach hop 1y, su bét hop 1y nay xuét phat tir thién Iéch tam 1y so rdi ro cta nha
dau tu khi ho cb gang gnr nhung ) phleu dang trong giai doan glam gia qua lau trong khi lai san
sang ban sém nhiing co phleu dang ¢ giai doan tang gia (Nguyen Ptc Hién va cong su, 2012).
Ngoai tdm 1y so rii ro, nghién ciru cia Nguyén Thi Nhung va cong su (2021) da cho théy tam 1y lac
quan va tam ly bi quan cua nha dau tu c6 anh hudng thuén chiéu dén khdi lugng giao dich cua 30
co phleu thudc nhom VN30. Pay la bang chu’ng cho thay ly thuyet tai chinh hanh Vl c6 thé dugc ap
dung cho thi tmong chu’ng khoéan Viét Nam dé gidi thich anh hudng cua cac yeu t6 tim ly dén hanh
vi cua cac nha dau tu, diéu nay ciing phu hop véi két luan cua Luong Thi Thu Ha va Le Phuoc
Luong (2011).

Nhin chung, trén thé gi6i noi chung va ¢ Viét Nam noi riéng, da xuét hién cac nghién ctru da chi
ra rang cac yéu to tim ly va thién kién hanh vi ¢6 anh huéng dang ké dén quyét dinh dau tu, bd
sung cho nhirng han ché cua tai chinh truyén théng trong viéc giai thich hanh vi phi Iy tri cua nha
dau tu. Tuy nhién, tai Viét Nam, cac nghién ctru mang tinh h¢ thong vé chu dé nay van con han ché,
trong khi thi truong chimg khoan lai mang dic diém ctua mot thi trudng méi ndi véi su chi phdi 16n
ctia nha dau tu ca nhan. Do d6, viéc nghién ctru va hé théng hoa vai tro ciia tai chinh hanh vi va cac
thién kién hanh vi, thién léch tdm 1y trong ddu tu chimg khoan 13 can thiét, nham vira bd sung
khoang tréng 1y luan, vira cung cap ham y chinh sach va thuc tién quéan tri phtt hop cho thi trudng
Viét Nam.

2. PHUONG PHAP NGHIEN CUU

Muc dich cua nghién ctru nay la tong quan cdc tai liéu dé tim ra nhiing tam 1y hanh vi c6 thé anh
huong dén quyet dinh dau tu cling nhu yéu té gitp han che anh hudng nay. Céc tur khoa duoc st
dung dé tim kiém céc tap chi 1a tai chinh hanh vi va quyét dinh dau tu. Két qua tim kiém bao gom
céc tap chi két hop nhiéu thién kién tdm 1y hanh vi khac nhau va sau d6 dugc chia nho theo céc
thién kién d6. Két qua bao gdm cac nghién ciru vé nha dau tu ca nhan trong khung thoi gian tir nim
2019 dén nim 2023 (5 ndm gan nhét). Sau d6, két qua dugc tom tat va phan tich thong qua phan
mém Zotero va Excel.

TAt ca cac nghién cru danh gia mdi quan hé giita hanh vi tai chinh va quyét dinh dau tu déu du
diéu kién dé dua vao bai tong quan nay. Tiéu chi dua vao nhu sau:

a. Viét bang tiéng Anh

b. Trinh bay mét cach khach quan vé danh gia tai chinh hanh vi va quyét dinh dau tu

c. Chi bao gém cac nghién ctru ¢ quyén truy cp mé

d. Bao g(‘A)rn tat ca cac loai tai liéu: bai nghién curu, bai béo, 4n phém hoc thuét, v.v.

e. Cac linh vuc duge bao quat: Tai chinh doanh nghiép, Kinh té hoc, Quan tri tai chinh, Tai chinh
hanh vi

f. Co s¢ dir 1iéu: Dt licu dugc thu thap dua trén cac tir khoa cua céac linh vuc va duge xu ly téng
quan bang phan mém Zotero, Excel.

g. Dit liéu sau d6 dugc tai xudng tir nhidu co so dit lidu va nha xuit ban uy tin nhu Scopus,
Emerald Insight, Elsevier, Sage, Wiley, Google Scholar va Science Direct.

3. KET QUA NGHIEN CUU

3.1. Cac thién Kkién hanh vi trong quyét dinh dau tw

Cac nghién ciru trong giai doan 2019-2023 cho thdy thién kién hanh vi 14 nguyén nhan phd bién
dan dén sy phi Iy tri trong quyét dinh dau tw. Trong d6, hanh vi bay dan (herding) xuét hién thuong
xuyén & ca thi truong ching khodn truyén thong va cac kénh dau tu méi nhu tién mé hoa (Basarir va
Yilmaz, 2019; Bouri va cong su, 2019; Ah Mand va cdng su, 2021). Bén canh do, thién kién qua tu
tin dugc xac dinh 1 yéu t6 quan trong tac dong tiéu cuc dén chét luong quyét dinh dau tu, 1am gia
tang rui ro va giam hi¢u qua danh muc (Ahmad va Shah, 2022; Seraj va cong su, 2022; Khalaf, 2023).
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Mot sb thién kién khac nhu 4c cam thua 13, hiéu ung nguoc vi thé, hiéu ung mo neo va thién Iéch né
tranh hoi tiéc ciing duoc nhiéu nghién ctru tai Pakistan, Nepal va Jordan ghi nhan 1 1am méo mé
hanh vi dau tu, vi du nhu xu hudng giit ¢ phiéu thua 16 qua lau hodc ban ra qua som khi c6 1ai
(Dangol va Manandhar, 2020; Abideen va cong su, 2023). Nhiing két qua nay cho thay hanh vi phi
Iy tri ctia nha dau tu khong phai 1 hién tugng ngiu nhién ma mang tinh hé thong, gin véi nhiéu loai
thién kién khac nhau.

3.2. Kién thirc va ning lwe tai chinh

Mot mang nghién ctru quan trong khéc tip trung vao vai trd cua kién thire tai chinh trong viéc
giam thiéu anh hudng cua thién kién hanh vi. Cac bing chimg tir Trung Qudc, Indonesia, Pirc va
Viét Nam déu cho thiy sé hitu kién thtrc va ning luc tai chinh cao giup nha dau tu cai thién hiéu
suit va han ché thua 13 so véi nhom c6 kién thuc han ché (Jiang va cOng su, 2019; Lopus va cong
su, 2019; Schuhen va cong su, 2022; Van Nguyen va cong su, 2022). Nhiéu nghién ctru con chi ra
rang kién thuc tai chinh khong chi c6 tac dong tryc tiép dén quyét dinh dau tu ma con dong vai tro
diéu tiét hodc trung gian, gitp giam bt tac dong tiéu cuc cua cac thién kién nhu qua tu tin hay bay
dan (Adil va cong su, 2022; Abideen va cong su, 2023). Diéu nay khéng dinh rﬁng viéc nang cao
trinh do tai chinh c4 nhan 1 cong cu hiru hiéu dé xay dung hanh vi dau tu hop 1y hon trong bdi canh
thi truong day bién dong

3.3. Yéu td tAm 1y, xa hoi va nhan khau hoc

Ngoai thién kién va kién thirc tai chinh, cac nghién ctru ciing nhdn manh vai tro ciia nhing yéu té
tam ly, xa hoi va nhan khéau hoc. Tri tué cam xtic duge chtirng minh c6 anh hudng tich cuc dén kha
ning kiém soat thién kién va nang cao chit lugng quyét dinh du tu (Raheja va Dhiman, 2020;
Hanaffy va Widyastuti, 2022). Bén canh d6, cac dic diém nhan khau hoc nhu tudi, gi6i tinh, tinh
trang kinh té xa hoi hay yéu t6 van héa ciing c6 lién hé chat ch& voi mirc d6 bi anh hudng boi thién
kién hanh vi (Baker va cong su, 2019; Van Nguyen va cong su, 2022). Dac biét, ¢ thi truong Hoi
gido, dong luc noi tai cia nha dau tu nhu y nghia, ndng lyc va su lya chon dugc ghi nhan 1a tac
nhan quan trong tac dong truc tiép dén hanh vi dau tu (Husnatarina va cong su, 2022). Cac két qua
nay mé rong pham vi nghién ciru tai chinh hanh vi tir géc d6 ca nhan sang cac yéu td xa hoi va vin
hoa rong 16n hon.

3.4. Pong gop phuwong phap luin va xu huéng nghién ciru

V& mit phuong phép, hau hét cac nghién ctru sir dung cac cong cu phan tich hién dai nhu PLS-
SEM, CB-SEM, hoi quy da bién, phan tich nhan t5, ANOVA, trong khi mot ) nghién ctu thyuc
nghiém 4p dung mé hinh hanh vi danh muc dé minh chimg loi thé so véi tiép can truyén thong
(Majewski va Majewska, 2022). Mot xu huéng noi bat 1a sy phat trién ctia “neurofinance”, két hop
dir liéu than kinh hoc nhim 1y giai co ché hoat dong cuia ndo bo trong qué trinh ra quyét dinh tai
chinh, tir ¢ bd sung gdc nhin méi cho tai chinh hanh vi (Srivastava va cong sy, 2019). Nhiing cich
tiép can nay khong chi da dang hoa cong cu phan tich ma con giup giai thich hanh vi dau tu trén nén
tang khoa hoc lién nganh.

Tir tong quan nghién ctru, c6 thé khang dinh rang tai chinh hanh vi d trd thanh khung 1y thuyét
quan trong dé giai thich hanh vi phi Iy tri cia nha dau tu. Céc thién kién hanh vi duoc xem 14 nhan
t6 then chdt anh huong dén quyét dinh dau tu, trong khi kién thic tai chinh dong vai trd quan trong
trong viéc han ché cac thién kién nay. Pdng thoi, cac yéu td tam 1y, x4 hoi va nhan khau hoc ciing
gop phan giéi thich sy khac biét trong hanh vi dau tu gifra cac nhom nha dau tu va thi truong. Mic
du dd c6 nhiéu bang chung thuc nghiém, song két qua van chua thong nhét hoan toan, dic blet tai
cac thi truong méi nbi. Piéu ndy mé ra khoang tréng cho cac nghlen ctru tiép theo, trong d6 can tap
trung vao bdi canh dic thu cua ting qudc gia, nhu Viét Nam, dé 1y giai hanh vi tai chinh mét cach
toan dién hon.

557



Tuyén tap Hoi nghi Khoa hoc thuong nién ndm 2025. ISBN: 978-604-82-8713-9

4. KET LUAN

Mic du cac nghién ctru quéc té da khéng dinh vai tro quan trong cua tai chinh hanh vi trong viéc
giai thich hanh vi phi ly tri cua nha dau tu, song tai Viét Nam, bang chung hoc thuat vé chu dé nay
van con han ché. Thi truong ching khoan Viét Nam mang dic trung cia mot thi truong moi nodi,
noi ma tinh minh bach thong tin chua cao, muc do bét can xung thong tin con pho bién, va nha dau
tu ¢4 nhan chiém ty trong 16n trong giao dich. Nhimg dic diém nay khién cac thién kién hanh vi
nhu hanh vi bay dan, qua ty tin hay né tranh thua 16 c6 kha ning anh hudng manh hon dén quyét
dinh dau tu so véi cac thi truong phat trién. Déng tho1i, nang luc tai chinh cia bo phan 16n nha dau
tu ca nhan con han ché, cho thiy hiéu biét vé tai chinh c6 1& chua du dé diéu tiét cac tac dong tiéu
cuc cta thién kién hanh vi. Chinh vi vy, viéc van dung cac két qua tong quan qudc té dé kiém dinh
lai trong bdi canh Viét Nam vira mang y nghia bd sung khoang tréng 1y luan, vira c6 gié tri thyc tién
trong viéc dinh hudng chinh sach quan 1y thi truong, ndng cao ning luc tai chinh cho nha dau tu, va
xdy dung moi tru’orng dau tu minh bach, bén Vu’ng hon.

Bén canh d6, ddi voi mot thi truong mai ndi nhu Viét Nam, noi nha dau tu c4 nhan chiém ty
trong 16n va tinh minh bach thong tin con han ché thi nhimng phat hién nay dic biét co y nghia.
Hanh vi by dan, su xudt hién ciia tin dén va su qua tu tin thuong xuyén chi phdi quyét dinh dau tu,
dan dén bién dong gia 6 phiéu manh va tiém an rui ro hé théng. Trong bdi canh d6, viéc van dung
khung 1y thuyet tai chinh hanh vi dé nghién ctru va kiém dinh tai Viét Nam khong chi gitp bo sung
khoang tréng 1y luan trong hoc thuat, ma con mang lai ham ¥ chinh sich quan trong nhu can ting
cuong cic chuong trinh nang cao kién thirc tai chinh cho nha dau tu c4 nhan, dong thoi hoan thién
co ché cong bd thong tin, giam sat thi trudng dé han ché tac dong tiéu cuc cua thién kién hanh vi.
Nhu véy, ap dung tai chinh hanh vi vao nghién ctru va thuc tién s& gép phan xdy dung mot thi
truong chimg khoan Viét Nam 6n dinh va bén viing hon trong twong lai.
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DU BAO HIEU QUA KINH DOANH CUA CAC NGAN HANG
THUONG MAI CO PHAN NIEM YET O VIET NAM:
TIEP CAN BANG MO HINH CHUOI THOI GIAN TU HOI QUY
TiCH HQP TRUNG BINH TRUQT — ARIMA

Pham Thi Hong Nhung, Bui Thi Ngoc
Truong Dai hoc Thuy loi

1. GIOI THIEU

HQKD la mét trong nhitng chi ti€u trong yéu phan anh nang lyc vén hanh, kha nang str dung
ngudn lyc va mie do dat dwoc muyc tidu tai chinh cta t6 chic. Sufian & Habibullah (2009) cho rang
HQKD con thé hién kha ning tao gia tri gia ting tai chinh cho ¢6 dong va nha dau tu trong moi
truong canh tranh ngay cang gia ting. Trong bdi canh dé, viéc du bao HQKD tré thanh mot cong
tac quan trong trong hoach dinh chién lugc tai chinh va quan trj rii ro (Sufian & Habibullah, 2009).

Trong nhiing nim gan ddy, dy bao hiéu qua tai chinh ctia ngan hang ngay cang duogc quan tim
trong bdi canh hé théng tai chinh Vi¢t Nam hgi nhap manh mé véi khu vuc va thé gidi. Cac nghién
clru gan day tai Viét Nam va Dong Nam A di ap dung nhidu phuong phap khac nhau dé dy bao loi
nhuan ngan hang, bao gdm ca cac md hinh truyén théng va hién dai. Chang han, Nguyen & Dang
(2020) str dung ARIMA dé du bao loi nhuan ngan hang tai Viét Nam; Vo & Le (2021) mo rdng
bang md hinh ARIMAX cho rii ro tai chinh trong khdi ASEAN; trong khi Tran (2022) so sanh
ARIMA v6i mang no-ron nhan tao (ANN) dé du bao ROE, cho théy ARIMA van hiéu qua voi
chudi dit liéu ngin. Gan day hon, Zhang et al. (2023) dé xuit két hop ARIMA va LSTM nham nang
cao do chinh xéac du bdo tai chinh, va Liu & Wang (2024) tmg dung hoc may dé phéan tich lgi nhuan
ngan hang trong bdi canh dit liéu 16n.

M6 hinh ARIMA (Autoregressive Integrated Moving Average) dugc xem 1a phuong phap du
béo chudi thoi gian hiéu qua, c6 kha ning xtr 1y cac chudi khong dimg va dua ra két qua chinh xac
trong diéu kién dir liéu han ché (Box & Jenkins, 1976; Hyndman & Athanasopoulos, 2018). Bén
canh sy phat trién cua cac phuong phap hoc may va moé hinh lai, ARIMA van giir vai tro quan trong
boi tinh don gian, kha nang dién giai rd rang va pht hop véi dir liéu chudi thoi gian ngén, khong co
tinh mua vu — von 1a dic diém cua dit liéu ROE ngan hang giai doan 2014-2024. Viéc ap dung mo
hinh ARIMA vao dy bao hi¢u qua tai chinh cia ngan hang da dugc trién khai tai nhiéu qubc gia
dang phat trién va dang ndi (Singh & Pandey, 2019; Yadav & Sharma, 2021).

Trén co s& d6, nghién ctru nay tng dung mo hinh ARIMA dé dy bdo ROE cho 23 NHTM c6
phan niém yét tai Viét Nam trong giai doan 20142024 va dua ra du bao cho nim 2025. Két qua
nghién ctru ky vong cung cap bang chimg thuc nghiém co gia tri, dong thoi dua ra cac khuyén nghi
chinh sach nhim nang cao hiéu qua hoat ddng ciia cac ngan hang trong tuong lai.

2.CO SO LY THUYET
Trong nghién ctru ngan hang, HQKD thudng dugc do ludong va dai dién thong qua cac chi tiéu
phan anh kha nang sinh 161 nhu ROA (Return on Assets) va/hoac ROE (Return on Equity) boi tinh
phd bién, d& lugng hoéa va co tinh so sanh cao giita cdc ngan hang (Athanasoglou et al., 2008;
Garcia-Herrero et al., 2009). Nghién ctru nay s& xem xét HQKD thong qua chi tiéu dai dién ty sut
sinh 161 vén chit s¢ hitu - ROE.
Ty sudt sinh 101 von chu s hitu (ROE), 1a thudc do loi nhuan trén von cia cb dong, dugc tinh
bang ty 1¢ % gitta loi nhun sau thué va von chu sé hitu binh quan:
Ty suét sinh 1oi _ Loi nhudn sau thue
vén chii s6 hitu ROE (%) Vén chi s& hitu hinh quan

x 100
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Miic sinh 10i trén von chu s6 hitu cao duge danh gia 1a tdt, thé hién kha ning ciia ngan hang tao
ra nhiéu loi nhuan, hay noi cach khac, thé hién sy tdi wu hoa trong viéc str dung vén chu so hiru cta
ngan hang. Theo thong 1¢ “Dich vu nha du tu” ctia Moody (Moody’s Investors Service, 2015), cac
NHTM trén thé giéi c6 ROE > 12% - 15% thi duoc coi 14 hidu qua tét.

3. MO HINH VA PHUONG PHAP NGHIEN CUU

3.1. M hinh tw hdi quy tich hep trung binh trwet dé du bao HQKD ciia NHTM

Mo hinh ARIMA dugc Box va Jenkins (1976) phat trién, 1a mot trong nhiing phuong phap kinh
dién nhat trong du bao chudi thoi gian, dac biét phu hop v6i cac chudi c¢6 dic tinh tuyén tinh, khong
chira yéu t6 mua vu va c6 tinh 6n dinh sau khi ly sai phan. ARIMA cho phép mé hinh héa sy phu
thude gitra gia tri hién tai va cac gia tri trong qua khur cua bién nghién cuu, tr d6 dua ra du bao voi
d6 chinh x4c cao trong ngan han (Hyndman & Athanasopoulos, 2018). Cu thé, mé hinh ARIMA(p,
d, q) dugc xac dinh bai ba tham s6: p: s6 bac tré cua thanh phan tu hdi quy (AR); d: s 1an sai phan
can thiét dé dat duoc chudi dung (Integrated); q: sd bac ctia thanh phan trung binh truot (MA).
Dang tong quéat ctia md hinh ARIMA duoc biéu dién nhu sau:

o(L)(1-D)Mdy t= G(L)s t
trong d6: y_t 1a gia tri chudi tai thoi diém t; L 1a toan tr tré (lag operator), ¢(L) 1a da thirc ty hdi quy
bac p; O(L) 1a da thue trung binh trugt bac SH t 1a nhiéu trang tai thoi diém t.

Toan bd qua trinh dugc thyc hién trén nén tang ma nguon mo Python véi thu vién statsmodels
trén phan mém Google Colab Cloud.

3.2. Phuwong phap nghién ciru

Phuong phép tiép cén trong nghién ciru ndy bao gdm cac budc chinh sau:

(1) Thu thap dur liéu chudi thoi gian ciia ROE tir bdo c4o tai chinh va co so dit liéu 23 NHTM cb
phén niém yét & Viét Nam giai doan 2014 - 2024; (2) Xir Iy va chuan héa dit liéu dé dam bao tinh nhat
quan theo chudi thoi gian; (3) Kiém tra diéu kién dimg (stationarity) cta cac chudi théng qua kiém
dinh Augmented Dickey-Fuller (ADF) (néu chudi dimg sau sai phan bac nhit, do d6 tham sb d=1 duoc
str dung trong cac mo6 hinh ARIMA); (4) Xac dinh cdu trac tdi uvu cia mé hinh ARIMA thong qua ba
tham s6: bac ty hdi quy (p), béc sai phan (d), va bc trung binh truot (q) bang cach: (4.1) B thi ham
tu tuong quan (ACF) va tu tuong quan riéng phan (PACF) duoc sur dung nham g1y cac gia tri khoi
tao ctia p (thanh phan tu hdi quy) va q (thanh phan trung binh trugt). Vi duy, neu ACF cit ngang sém
trong khi PACF giam dan, mé hinh AR(p) dugc wu tién; nguoc lai, néu PACF cit ngang sém, mé hinh
MA(q) s& thich hop hon. (4.2) Udc luong va lya chon mé hinh t6i uvu (AIC/BIC) qua danh gia chi sb
thong tin nhu Akaike Information Criterion (AIC) - Bayesian Information Criterion (BIC) (m6 hinh c6
AIC va BIC thip nhét dugc Iya chon) va kiém dinh phan du mé hinh bang kiém dinh Ljung-Box va
kiém dinh ARCH-LM; (5) Udc luong mo hinh ARIMA riéng biét cho ting ngan hang va timg chi tiéu
hiéu qua bang phuong phap hop 1y cuc dai (Maximum Likelihood Estimation - MLE) trong nén tang
Python; (6) Thuc hién du bao HQKD cta cac NHTMCP niém yét & Viét Nam cho niam 2025, dong
thoi tinh toan khoang tin cay 95% cho tirng du bao (Yadav, N., & Sharma, S., 2021).

4. KET QUA NGHIEN CUU VA THAO LUAN
4.1. Thong ké md ta
Béang 1 dudi déy trinh bay cac théng ké mé ta cho chi sé ROE ctia 23 NHTM c6 phan niém yét
trong giai doan nghién cuu 2014 — 2024:
Bang 1. Két qua thong ké mé ta ROE

Year count mean std min max

2014 253 0.07494 0.04555 0.003902 0.157871
2015 253 0.071111 0.054531 0.002939 0.214211
2016 253 0.082512 0.06438 0.000811 0.257475
2017 253 0.115011 0.072332 0.008933 0.277127
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Bang 1 (iép theo)

Year count mean std min max
2018 253 0.140585 0.078989 0.02782 0.277313
2019 253 0.151107 0.080848 0.017946 0.271101
2020 253 0.150608 0.07587 0.032767 0.295658
2021 253 0.176659 0.069427 0.055799 0.303316
2022 253 0.179528 0.059592 0.075516 0.297454
2023 253 0.149545 0.068577 0.012484 0.247997
2024 253 0.158613 0.058578 0.0444 0.2571
Ca giai doan 253 0.131838 0.075869 0.000811 0.303316

Nguon: Két qua tinh todn trén nén tang Python Google Colab

Ty suat sinh 161 v6n chi s6 hitu ROE ca giai doan trung binh dat mirc 13.18%, cho thay hiéu qua

sir dung von chu so hitu twong ddi tich cuc ciia nganh ngan hang. Tuy nhién, do 1éch chuan

(standard deviation) 1én dén 7.59% phan anh mirc 9 dao dong dang ké giita cac ngén hang hoac

theo thoi gian. Mac ROE thap nhét chi & muc 0.08%, trong khi cao nhét dat 30.33% - diéu niy cho

thdy su phan hoa rd rét vé kha ning sinh 16i gitta cic ngan hang, c6 thé dén tir khac biét vé chién

luge kinh doanh, cdu trac vbn, chat luong tai san hoic mirc dd quan tri rui ro. Khoang dao dong

rong ciia ROE ciing cho thdy rang cic md hinh du béo can dugc diéu chinh linh hoat theo timg ngén

hang, thay vi ap dung mot cach dong nhat. Két qua nay cung cip co sd ban dau cho viéc lua chon
mod hinh ARIMA phui hop va dénh gia hiéu qua du bao & cac bude tiép theo day.

4.2. Két qua dw bao
4.2.1. Két qud kiém dinh tinh dirng (ADF Test)

Trude tién, dir liéu chudi thoi gian cho chi tiéu ROE ctua mdi ngan hang dugc kiém dinh tinh
dung bang kieém dinh Augmented Dickey-Fuller (ADF):

9 9 31 s : E 8 8 T 5 3 § 8 £ @& & 8 £ §

Hinh 1. Két qua kiém dinh tinh dieng (ADF Test)
Nguon: Két qua tinh todn trén nén tang Python Google Colab

Két qua cho thiy phan 16n chudi ROE ctia cac ngan hang sau khi sai phén béac npét déu dat diéu
kién dimg vo1 muc y nghia 5% (p-value < 0.05). Biu nay chimg minh rang chu6i da loai bo xu
hudéng va bién do6i thanh chudi 6n dinh theo thoi gian - diéu kién can thiét dé 4p dung mo hinh
ARIMA. Do @6, tat ca cac chuoi dugc xur 1y sai phan 1 lan, xac 1ap bac sai phan d = 1 cho md hinh.

4.2.2. Xdc dinh cdu triic téi wu ciia mé hinh ARIMA

Tiép theo, dd thi ACF va PACF duoc sir dung dé xac dinh mé hinh ARIMA c6 pht hop khong
va cac béc p (SO bac cua phan ty hoi quy - AutoRegressive — AR tirc So lugng gia tri ROE qua khur
dugc sir dung) va q (SO bac cua phan trung binh trugt - Moving Average — MA tire S6 lugng nhicu
(sai s0) qua khir dugc dua vao md hinh) tiém nang. Két qua do6 thi ham tu twong quan ACF va do
thi ham ty twong quan riéng phan PACF the hlen tai h1nh 2va3:

T T \
::il = e ,:;l E— ‘
= — ] 15’
e f | &
e | a

Hinh 2. P6 thi ham ti twong quan (ACF)
Nguon: Két qua tinh todn trén nén tang Python Google Colab
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Trong nghién ciru, phan 16n biéu d6 ACF phan du khong c6 do tré ndo vugt ngudng tin cay 95%,
cho thay khong c6 su tu trong quan con lai dang ké. Di€u nay xac nhén cac m6 hinh ARIMA da
chon 1a phu hop. Két qua kiém dinh Ljung-Box Test cho phan du mo6 hinh ARIMA dudi day:

Bang 2. Két qua kiém dinh Ljung-Box Test

Bank ID Ljung-Box p-value Bank ID Ljung-Box p-value Bank ID Ljung-Box p-value
ABB 0.9028 KLB 0.9153 TCB 0.4836
ACB 0.9227 LPB 0.4235 TPB 0.7268
BAB 0.9519 MBB 0.2623 VCB 0.8659
BID 0.7848 MSB 0.7714 VIB 0.8825
BVB 0.5560 NAB 0.6883 VPB 0.4613
CTG 0.9695 OCB 0.7520 STB 0.7434

EIB 0.6526 PGB 0.5782 SSB 0.9047
HDB 0.8398 SHB 0.6790

Nguon: Két qua tinh todn trén nén tang Python Google Colab
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Hinh 3. D6 thi ham ti trong quan riéng phian (PACF)

et

Nguén: Két qua tinh todn trén nén tang Python Google Colab
Két qua biéu dd PACF phan du sau khi udc lugng cho thiy da s6 cac mo hinh ARIMA di loai
bo dugc su phu thude chudi trong phan du. Cac diém phan du ndm trong ngudng tin cdy ching to
tinh nhiéu tring, pht hop véi gia dinh vé md hinh héa chudi thoi gian. Két qua kiém dinh ARCH-
LM dbi véi cac ngan hang, gia tri p-value déu 1on hon 0.05, ngu y rang khong c6 hiéu itmg ARCH
trong phan du. Két qua nay cho thdy cach tiép can theo ARIMA 1a dang tin cdy dé du biao ROE
ngan hang trong bdi canh dir liéu qua kht, tuan theo diéu kién chuan ctia Box & Jenkins (1976). Bé
lwa chon mo hinh t6i wu, cac md hinh tng vién dugc so sanh dua trén gia tri AIC va BIC, tong hop
két qua xay dung 23 md hinh ARIMA tdi vu thé hién tai bang 2 dudi day:

Bang 2. Tong hop két qua xay dung 23 mé hinh ARIMA (p,d,q) t6i wu theo ngan hang

Bank 1D | DESLARIMA | e BIC Bank ID | BESLARIMA -y BIC
(p,d.9) (p.d.9)

ABB 0,1,0) | -3035638 | -34.9023 NAB O, 1. 1) 201356 | -27.794
ACB ©.1.1) | 2251818 | -283871 OCB 0.1,0) | -30.76665 | -33.504
BAB 0. 1,1) | -4832978 | -57.1768 PGB (1,1,0) | -37.07484 | -44535
BID ©.1,1) | -3092505 | -37.8135 SHB 0.1,2) | -33.69673 | -43.71
BVB O, 1,1) | 3144739 | -39.5103 SSB ©O.1,1) | 3207029 | -39.101
CTG ©.1,1) | -3532421 | -43.8765 STB 0.1,0) | -31.65727 | -33.102
EIB 0.1,2) | 2935153 | -38.7169 TCB G.1.0) | 2180123 | -26.659
HDB (0.1,0) | -38.66936 | -44.6403 TPB .1, 1) 250145 | -31.245
KLB ©.1,1) | -1953367 | -27.6832 VCB 2.1,0) | -31.04889 | -35597
LPB 0.1,2) | 2541752 | -34.5389 VIB (0.1,0) | -33.00854 | -33.802
MBB 0.1,0) | 3161283 | -36.2726 VPB (1.1,0) | 2394855 | -26895
MSB O.1,1) | -28.13048 | -34.7082

Nguén: Két qua tinh todn trén nén tang Python Google Colab
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Két qua lya chon mé hinh ARIMA t6i wu theo timg ngén hang cho thiy rang phan 16n chudi
ROE c6 thé dugc md hinh hoa hiéu qua bdi cic mo hinh don gian nhu ARIMA(0,1,1) hoic
ARIMA(1,1,0). Mot s6 ngan hang nhu VCB hay TCB ¢6 céu triic dong phirc tap hon, doi hoi mo
hinh ARIMA bac cao hon dé giai thich duoc tinh phu thudc dai han. Bén canh d6, danh gia chi sb
AIC va BIC cho théy hau hét cac mé hinh duoc lwa chon co gia tri AIC va BIC am, phan anh murc
d6 phu hop cao. Piéu nay cho thiy rang cac chudi ROE sau sai phan bac nhit ¢6 thé dugc md hinh
hoéa hi¢u qua boi cac mo hinh ARIMA don gian.

4.2.3. Uéc lwong moé hinh ARIMA va dw bdo ROE

Két qua wéc lugng cac tham sb trong 23 m6 hinh ARIMA cho thay phan 16n cac chudi ROE ¢6
anh huong dang ké tir cac sai s6 hodc gia tri trong qua khir, dic biét thong qua thanh phan trung
binh trugt MA(1). Cac hé s6 ma.L1 x4p xi -1 cho thay ddc diém nhiéu ngau nhién manh va nhanh
duoc diéu chinh trong nam ké tiép. Nhirg moé hinh c6 bac trung binh trugt MA cao (nhu EIB, LPB,
SHB) hoic bac twong quan AR cao (nhu VCB, TCB) phan 4nh ciu trac dong phirc tap hon trong
bién dong ROE cua cac ngin hang 16n. Phuong sai phan du sigma? nho & hau hét ngan hang cho
thiy cdac mo hinh ARIMA d3 mé phong hiéu qua dir liéu lich sir.
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Hinh 4. Dy bao ROE nam 2025 theo ngan hang
Nguon: Két qua tinh todn trén nén tang Python Google Colab

Két qua du bao ROE nam 2025 cho thay sy phan héa rd nét giira cic NHTM c¢d phan niém yét
tai Viét Nam. Cac NHTMCP tu nhan 16n 1a HDB (26.66%), LPB (24.05%), MBB (20.67%) va STB
(20.52%) dugc du bao c6 hi¢u qua sinh 161 cao nhat trong toan mau. Nhém NHTM nha nudce cod
ROE quanh ngudng 18%. Nguoc lai, cic NHTM tu nhan nhd 1a ABB (6.18%), PGB (5.88%) va
BVB (3.98%) c6 ROE du bao & mirc thip nhat toan mau nghién ctru.

Biéu d6 phan tén du bao ROE nam 2025 theo ngan hang .
roe_2025 vs roe_low e_low vs roe_high roe_high vs roe_2025
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Hinh 5. Biéu do phan tan dw bdo ROE niam 2025 theo ngdn hang
Nguon: Két qua tinh todn trén nén tang Python Google Colab

Biéu db phan tan ROE cho thiy mdi tuong quan tich cyc gitta ROE thap nhat va ROE dy bao, cho
thay nhitng ngan hang c6 cau tric tai chinh 6n dinh thuong c6 trién vong tét hon. Tuong tu, ROE cao
nhat trong lich st ciing c6 lién hé dang ké véi ROE nam 2025, phan 4nh su ké thira xu hudng dai han
trong mo hinh ARIMA. Két qua du bao nay ciing pht hop v6i bdi canh kinh té vi mo hién hanh,
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trong d6 cac ngan hang dang d6i mat voi ap luc vé 1ai suat, ting trudng tin dung chim va yéu cu
kiém soat rui ro. Pang chi ¥, két qua du bao cho thay cac NHTMCP tu nhén 16n ¢6 xu huéng dat
mirc ROE cao hon so véi nhém NHTMCPTN nho va vira, diéu nay c6 thé dugc 1y giai boi loi thé vé
quy mo, kha ning tiép can ngudn vén chi phi thap, ciing nhu vai trd ngdy cang ting ctia nhom nay
trong h¢ thong tai chinh — ngan hang. Nguoc lai, cic ngan hang nhé hon (nhu BVB, KLB, PGB) ¢6
mitc ROE du bao thip hon, phan 4nh han ché vé von, ning luc canh tranh, va d& bi ton thuong trudc
bién dong kinh té. Trong bdi canh chinh sach tién té nhiéu bién dong va ap lyc tuén thu Basel II/IIL, su
phan hoa nay c6 kha nang gia tang. Diéu nay goi y rang cac ngan hang nho can day manh s6 hoa dich
vu, ting cudng hop tac chién lugc va quan 1y rui ro hiéu qua dé cai thién hiéu qua sinh 10i.

5. KET LUAN

Nghién ctru nay di cung cdp bang ching thuc nghiém vé tinh phi hop cia md hinh ARIMA
trong du bao hiéu qua kinh doanh (ROE nam 2025) ctia cac NHTMCP niém yét tai Viét Nam giai
doan 2014-2024. Két qua kiém dinh ADF cho thay tit ca chudi ROE déu dimg sau khi sai phan bac
nhat, qua d6 khing dinh lya chon mé hinh ARIMA(d=1) 13 phu hop. Cac mé hinh téi vu duoc xac
dinh chu yéu 1a ARIMA(0,1,1) va ARIMA(1,1,0), cho thay cdu trac ROE cua phan 16n ngén hang
mang tinh don gian va c¢6 xu hudng phu thuéc manh vao thanh phan trung binh truot hodc ty hoi
quy ngan han. Biéu d6 ACF phan du xac nhan phan 16n mé hinh da dat gia dinh nhiéu tring, dam
béo tinh 6n dinh cua két qua wdc luong. Két qua du bao ROE cua 23 NHTM cho niam 2025 phan
anh sy khéc biét ro rét gitra cac nhdm ngan hang, tir d6 nhén manh nhu cau ap dung chinh sach diéu
chinh linh hoat hon. Két qua nghién ctru chi ra khuyén nghi rang cac ngan hang nhé can cha trong
nang cao hiéu qua st dung vén, cai thién céu trac chi phi va tang cudng quan tri rui ro; trong khi do,
cac ngan hang lon nén phat trién san pham moi va tbi ‘uru hoa cong nghé dé duy tri loi thé canh
tranh. V& hoc thuat, nghién ciru mé rong bang chung vé ing dung ARIMA tai thi truong moi nbi
nhu Viét Nam. Hudng nghién ctu tiép theo nén mé rong sang méd hinh ARIMAX bang céach tich
hop thém céac bién vi mé (chi phi hoat dong, ty 1€ ng xéu) va vi mo (GDP, lam phat, 1ai suét) dé tang
kha ning giai thich. Pong thoi, viée so sanh véi cac md hinh lai ghép hodc hoc may (nhu GARCH,
LSTM, Random Forest) s& gitip danh gia toan dién hon vé tinh 6n dinh va do chinh xéac cta du béo
trong bdi canh tai chinh — ngan hang nhiéu bién dong.
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NGHIEN CUU TAC PONG PHI TUYEN CUA CO CAU VON
PEN GIA TRI DOANH NGHIEP NIEM YET O VIET NAM

Bii Thi Ngoc, Pham Thi Hong Nhung
Truong Pai hoc Thuy loi

1. GIOI THIEU

Co céu von clia doanh nghiép (DN) 1a sy két hop giira ng vay va von chii s¢ hitu dé st dung cho
cac hoat dong san xuat kinh doanh (Damodaran, 2006). Viéc sir dung n¢ vay nhiéu hon hay it hon
vbn chu so hitu s& anh huong dén quyét dinh cia cac nha quan 1y, qua do tac dong dén kha ning
sinh 101 va gié tri DN (Harris & Raviv, 1991). Gia tri DN thuong dugc danh gia thong qua céac chi
tiéu tai chinh, tai nghién ctru nay s€ xem xét dai dién boi gié tri thi truong cua DN (Tobin’s Q).
Quan hé tuyén tinh giita co cau vén dén gia tri doanh nghiép thuong dugce nhan dinh & tac dong
thuan chiéu, DN c6 kha nang sinh 161 cao thuong sir dung no vay cao do ho tdn dung dugc nhiing
loi ich tir 14 chin thué (Antwi & cong su (2012), Draniceanu & cong su (2013), Ayuba & cong su
(2019), Natsir & Yusbardini (2020), nhung ciing c6 thé 1a tac dong nghich chiéu, ty 1¢ su dung no
vay cao s€ lam gia tang chi phi ki¢t qué tai chinh, 1am gidm hi¢u qua kinh doanh va lam tang rui ro
pha san cua DN (Faircloth (2005), Abor (2005), Dawar (2014), Zeitun & Saleh (2015). Do vay, tai
nghién ciru nay s tp trung phén tich va danh gia tac dong phi tuyén (bac 3) ciia co céu von dén gia
tri DN niém yet 0 Viét Nam trong giai doan 2013 — 2023 bang phuong phap hdi quy FGLS, tir d6
dé xuat mot sd giai phap gitip DN xé4c dinh co cdu von t6i wu va nang cao gid tri DN.

2.COSO LY THUYET
Co ciu von

Duya trén céc 1y thuyét nén vé tac dong ciia co cdu von dén gia tri DN: Ly thuyét ¢6 dién cta
Durand (1952); Iy thuyét ciia Modigliani & Miller (1958 & 1963); 1y thuyét danh déi co ciu von; 1y
thuyét trat ty phan hang; 1y thuyét chi phi dai dién cing cac nghién ctru thyc nghiém cua Abor
(2005); Cheng & cong sur (2010); Cuong & Canh (2012); Norvaisiene (2012); Draniceanu & cong
su (2013); Berzkalne (2015);..., co cau von duge xac dinh nhu sau:

Co chu vn = (No phai tra)/(Tong tai san)x 100

Ty s6 no trén tong tai san thé hién phan traim ngudn vén ctia DN dugc tai tro bang no vay. Ly
thuyét co cau von da cho thay mobi quan hé phi tuyén tinh giita don bay va gia tri doanh nghiép: &
murc no thap, loi ich tir 14 chin thué 1am ting gia tri; & mic no vira phai chi phi dai 1y va rui ro tai
chinh tang 1én va c6 thé giam gia tri; khi ng qua cao lai c¢6 thé chon loc nhitng doanh nghiép c6 céu
trac von dac thu dan t6i bién doi phure tap. Tai Viét Nam, nhiéu nghién ctru tap trung vao mdi quan
hé tuyen tinh hogc bac hai gilta co cau von va hiéu qua hoat dong, song it cong trinh xem xét dang
béac ba dé nim bt su phuc tap. Khoang trong nay cho phép nghién ctru hién tai dong gop bang cach
kiém dinh tac dong phi tuyén bac ba cta co ciu von dén gia tri doanh nghiép niém yét.

Gia tri doanh nghiép
Nghién ctru niy xét sir dung dé dai dién cho gia tri DN 1a chi tiéu chi tiéu Tobin’s Q:
Tobin' s Q = (Gia tri thi trudng cua cb phiéu)/(Gid tri ghi s6 cua tong tai san) x100
Gia tri thi trudng ctia ¢6 phiéu va gia tri ghi s6 cua tong tai san trong nghién ctru nay duoc tinh
tu’orng ung theo nam, tai ngay lap BCTC.
Ké thira cac nghién ctru Kraus & Litzenberger (1973), Myers & cong su (1984), Berger &

Bonaccorsi (2006); Nieh & cong sy (2008); Cheng & cong su (2010) vé m6i quan hé gitra co ciu
von va gia tri DN, tac gid xay dung gia thuyet
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Gid thuyét H1: Co cdu von c6 tac dong phi tuyén dén Tobin’s Q

Ngoai gia thuyét chinh danh gia mbi quan hé giita co cdu vén va gia tri DN, nhom tac gia nhan
thiy cac DN ¢6 quy mo, thoi gian hoat dong khac nhau co ty 1 no phai tra/ tong tai san khac nhau
(Cheng & cong su (2010), Lin & cong sy (2011), Berzkalne (2015), do vy xét thém cac gia thuyét:

Gid thuyét H2: Cé s khdc biét vé tac dong phi tuyén ciia co cau von dén gid tri doanh nghiép
theo quy mo

Gid thuyét H3: C6 suw khdc biét vé tac dong phi tuyén ciia co cau von dén gid tri doanh nghiép
theo thoi gian hoat dong

Mot s6 bién giai thich khac cling dugc xem xét trong qua trinh danh gia tac dong dén gia tri
doanh nghiép 1a quy mé (LnTTS) véi gia dinh tic dong thuan chiéu; bién tré ctia 1 ndm (TobinQj.)
v6i gia dinh anh huéng thuan chiéu.

3. MO HINH VA PHUONG PHAP NGHIEN CUU
3.1. M6 hinh nghién ctru

~Co s0 Iy thuyét va gia thuyét trén, xay dung mé hinh hoi quy (bac 3) danh gia tac dong cia co
cau von dén gia tri DN nhu sau:
TobinQj = Bo + P1TobinQy.; + PoLiay + PsLia’y + BsLlia’y + BsLnTTS i+ (1)
trong do:
it = Bién quan sat ciia DN niém yét i tai thoi diém t; i=1, 2, ... 757 cong ty; t = 2013 — 2023

—2PB; ++/4B; —12B,B,

6B,

op, — a2,
Gia tri cyc tri 2: Lia2 = Bs 6% BBy
4

Bang 1. Bang xac dinh bién trong mé hinh

Giatri cuc tri 1: Lial =

M bién | Tén bién | Cong thirc x4c dinh Ky vong

Bién phu thujc

Gia tri truong cua cd phleu tai ngay lap

TobinQ Tobin’s Q BCTC/Gia tri s6 sach cta tong tai san

Bién dpc lip

Lia Hé s6 no trén Téng tai san No phai tré/Téng tai san o
Lia® Heé s6 ng trén Tong tai san (No phai tra/Tong tai san)’ Tﬁic tiogﬁ
Lia’® Heé s6 ng trén Tong tai san (No phai tra/Tong tai san)’ P Y
LnTTS Quy mo6 DN Logarit tu nhién ciia tong tai san +

Nguon: Tdc gia dé xudt
3.2. Phuwong phap nghién ciru

Mo hinh dinh lugng kiém dinh tic dong phi tuyén ciia co cdu von dén gia tri DN niém yét & Viét
Nam duogc thyc hién trén phan mém STATA theo trinh ty phuong phép nhu sau:

(1) Hoi quy cac phuong trinh theo Phuong phap binh phuong t6i thiéu dang gop (Pooled OLS).
Thuc hién kiém dinh cac khuyét tit cia moé hinh 1a hién twong phuong sai sai sé thay doi
(White’ Test), hién tuong tu trong quan (Wooldridge test). Néu mé hinh gip khuyét tat, st dung mo
hinh khéc thay thé.

(2) Hoi quy céc phuong trinh theo ) phuong phap hiéu ing c¢b dinh — FEM va Hoi quy cac phuong
trinh theo Phuong phép hiéu tng ngau nhién — REM. Str dung kiém dinh Hausman dé Iya chon mé
hinh phu hop FEM hodc REM. Sau khi lua chon, tiép tuc kiém dinh cac khuyét tat ctia mo hinh.

(3) Trude khi udc luong, tac gia kiém tra tinh dimg cua cac bién bang bo kiém dinh panel
unit-root (LLC, IPS, Fisher-ADF). Duya trén d6, tac gid lya chon phuong phdp udc luong phu hop
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(FGLS cho dir liéu da duoc xir 1y). Str dung md hinh hdi quy udc lugng theo FGLS dé higu chinh.
Xac dinh cac bién nghi ngd ndi sinh (c6 p-value ciia FGLS > 0.05). Thuc hién kiém dinh Durbin va
Wu-Hausman dé danh gia hién twong noi sinh trong mé hinh véi cac bién doc 1ap nghi ngd nhim
két luan tinh pht hop ctia mé hinh.

Mau nghién ctru 1a 757 DN niém yét trén thi truong chimg khoan Viét Nam, pham vi thoi gian
trong 11 nam tir 2013 dén 2023. Nguon dir liéu so cap va thir cap dugc lay tir BCTC ciia cac DN va
website cong ty Co phan FiinPro. Phan loai DN theo (1) Quy mo (DN 1én; DN SMEs); (2) Thoi
gian hoat dong (<10 nam; Tur 10-30 ndm; >30 nam).

4. KET QUA NGHIEN CUU VA THAO LUAN
4.1. Thong ké md ta

_Bang 1 dudi day trinh bay gia tri trung binh cua cac bién doc 1ap va bién phy thudc theo cac tidu chi
gom quy mo DN, thoi gian hoat dong cuia 757 DN niém yét trong giai doan nghién ctru 2013 — 2023:

Bing 2. Két qua thong ké mé ta Tobin’s Q

Noi dung | TobinQ | Lia Noi dung TobinQ Lia
Quy md Thoi gian
DN nh va vira 123771 0.43082 <10 nam 117536 0.43432
DN I6n 1.10945 0.43966 Tir 10-30 ndm 2.32531 0.55078
>30 nam 0.00210 1.2314

Nguon: Tdc gid tinh todn tie phan mém Stata

Xét theo quy md DN: Bang sé liéu trén cho thdy, cac chi tiéu Tobib’s Q, ROA, ROE cua nhom
DN nho va vira nhin chung déu cao hon DN 16n.

Xét theo thoi gian hoat dong: V&i chi s Tobin’s Q, nhém DN c6 thoi gian hoat dong dudi 10
nam 1 cao nhat (1,1754) va nhom DN co thoi gian hoat dong trén 30 nam la thip nhat (0. .0021). Gia
tri trung binh thap ctia Tobin’s Q trong nhom doanh nghiép trén 30 nam phan anh mét s6 co ché c6
thé cung van hanh. Thir nhét, nhiéu cong ty lau nim tai Viét Nam 1a doanh nghiép thudc nganh
cong nghiép co ban hoic tién than 1a DNNN, c6 tai san vat chat 1én nhung trién vong ting trudng bi
han ché; diéu nay lam cho ty 1¢ von hoa thi trudng trén gia tri s6 sach xudng rat thap. Thir hai, co
ciu so hitu tap trung cung ty 18 free-float thap va tinh mong cua giao dich lam giam tinh phan anh
cua gia thi truong so vdi gid tri ndi sinh cia tai san.

4.2. Két qua nghién ciru vé tac dong phi tuyén ciia co ciu von dén gia tri DN

Phén tich twong quan va da cong tuyén

Bang 3 trinh bay két qua ma trin twong quan véi bién Tobin’s Q nhur sau:

M6 hinh 1 TobinQ L.TobinQ Lia Lia’ Lia® LnTTS
TobinQ 1.0000
, 0.8293 1.0000
L.TobinQ
0.0000
, 0.1131 0.0774 1.0000
Lia
0.0000 0.0000
Li? 0.0807 0.0486 0.9547 1.0000
1a
0.0000 0.0000 0.0000
Li? 0.0719 0.0448 0.8808 0.9786 1.0000
1a
0.0000 0.0001 0.0000 0.0000
LTS -0.0040 0.0003 0.0226 0.0189 0.0208 1.0000
n
0.7255 0.9792 0.0468 0.0973 0.0684
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Céc bién tré cta bién phu thudc gém L.TobinQ déu tuong quan thudn voi cac bién phuy thudc
Tobin’s Q. Piéu nay la phd bién trong cac quy luét kinh te vi ket qua kinh doanh cua ndm sau phu
thudc nhiéu vao két qua cta nam truge do. Bién doc lap vé co ciu von 12 Lia, ¢6 tuong quan duong
v6i bién phu thude vi hé sb sig déu co gia tri < 0.05. Mdi twong quan nay cho thay DN str dung hiéu
qué cac khoan ng nén khi gia tang ng khién DN khuyéch dai duoc Tobin’s Q.

Tdc dong phi tuyén ciia co céu vén dén gid tri DN
Thuc hién theo quy trinh nghién ctru di trinh bay ¢ muc 3.2, két qua udc lugng hdi quy duoc thé
hién ¢ bang 4 dudi day:

Bang 4. Tac dong phi tuyén ciia co' cAu von dén TobinQ

OLS FEM REM GLS
, 0.823 % 0.327%%* 0.823 % 0.904***
L.TobinQ
[123.38] [29.35] [123.38] [353.94]
Lia 1.157%%% 4.529%%* 1.157%%* 0.423***
[4.60] [13.10] [4.60] [8.97]
Lig? 22.7756%%* -9.832 % 2.7756%%* -0.963%**
[-4.09] [-10.99] [-4.09] [-6.83]
Lig? 2.054%%* 7.178%%* 2.054%%* 0.697***
[4.08] [11.06] [4.08] [6.02]
-0.00523 -0.0458%** -0.00523 -0.00478 %
LnTTS
[-1.12] [-2.96] [-1.12] [-6.50]
0.217* 1.413%%% 0.217* 0.160%**
cons
- [1.66] [3.31] [1.66] [7.82]
N 7,082 7,082 7,082 7,082
R-sq 0.695 0.21
Kiém dinh phuong sai chi2(17) = 780.58
thay d6i (White’Test) | Prob > chi2 = 0.0000
Kiém dinh tu twong F(1,736) =4.578 F(1,736) =4.578
quan (Wooldridge test) | Prob > F = 0.0327 Prob > F = 0.0327
chi2(5) =3170.35
Hausman Test -
Prob > chi2 = 0.0000
Kiém dinh phuong sai chi2 (739) = 1.0e+08
thay d6i (Modified ,
Wald Test) Prob > chi2 = 0.0000
Wald chi2(5) = Wald chi2(4) =
LM Test 16148.29 19386.88
Prob > chi2 = 0.0000 | Prob > chi2 = 0.0000
t statistics in brackets
* p<0.1, ** p<0.05, *** p<0.01

Nguon: Tdc gia tinh todn tir phan mém Stata

Két qua kiém dinh m6 hinh FGLS trong Bang 4.6 cho thay tat ca cac bién: Tobin’s Q nim trudc
(L.TobinQ), hé s6 no (Lia), quy mo tai san (LnTTS) déu c6 c6 tac dong dén gia tri DN dugc do luong
theo chi s6 Tobin’s Q vo1 d9 tin cdy 99%. Riéng voi bién Lia, Lia2, Lia3, két qua cho biét co cau von
tac dong t6i Tobin’s Q 1 phuong trinh phi tuyén bac 3 v6i mirc y nghia 1%, dugc xay dung nhur sau:

TobinQ = 0.160 + 0.904* L.TobinQ + 0.4232*Lia - 0.963 *Lia2 +0.697*Lia3 - 0.00478*LnTTS

Ttr phuong trinh hdi quy phi tuyén cia mo hinh hoi quy FGLS trong Bang 4, tinh toan céc gia tri
cuc, ta co:

Gia tri cuc tiéu cua Tobin’s Q=10.217 khi Lia= 0.559

Gia tri cuc dai ctua cua Tobin’s Q = 0.220 khi Lia = 0.362
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Tir ddy, tac gia v& do thi phi tuyén bac 3 nhu sau:
TobinQ =0.16 + 0.432*Lia - 0.963*Lia2 + 0.697*Lia3
Két qua udc luong tir mo hinh phi tuyén bac ba cho thdy co cdu von (Lia) c6 tac dong dang ké
dén gia tri doanh nghiép (Tobin’s Q) theo dang cong phirc tap. Cu thé: hé s bac nhat cua Lia mang
dau duong, hé s6 bac hai mang ddu 4m va hé s6 bac ba duong, xic nhin gia thuyet ton tai quan hé
phi tuyén bac ba. Bén canh d6, bién quy méd doanh nghiép (LnTTS) c6 hé sd am va co y nghia
thdng ké; cac bién kiém soat khac cho thdy mirc 6 anh huong phu hop véi ky vong 1y thuyét.

Tobing,

No/ Téng tai san
s 3 ala

o

Hinh 1. Tdc déng phi tuyén ciia co ciu von dén Tobin’s O
Nguon: Tdc gid tinh todn tir phan mém Stata

Do thi hinh 1 cho thiy két qua nay ung ho gia thuyét H1, co cdu von tac dong phi tuyén to1 gia
tr1 DN, phu hop voi ly thuyet danh d6i rang khi ty 18 no qué cao, mau thudn giira chii no va cb dong
tang 1én chi phi dai 1y, ddn dén kiét qué tai chinh va gia tri cong ty giam manh, cting quan diém véi
nghién ctru cua Lin & Chang (2011).

Tdc dgng khdc biét vé tic dong phi tuyén ciia co cdu vén dén gid tri doanh nghiép theo quy
mo va thoi gian hoat djong

Nghién ctru sir dung Independent T test cho 2 nhoém DN theo quy m6 va 3 nhém DN theo thoi
gian hoat dong. Tiep theo, tac gia thyc hién hoi quy theo FGLS cho tung nhom DN, theo d6 xay
dung dugc phuong trinh héi quy Tonbin Q, va phuong trinh phi tuyén bac 3 theo Quy mo va thoi
gian hoat dong tuong Gmg nhu sau:

TobinQ = 0.058 + 0.421*Lia - 0.972*Lia*+ 0.702*Lia’ (theo Quy md)
TobinQ = 0.0298 + 0.582*Lia - 1.581*Lia’+ 1.24*Lia’ (theo thoi gian)
D thi phi tuyén bac 3 tuong tmg nhu sau:

Tobin's

CucTr
(0.3470276837011. 0.1164803621308)

. - —

r’/’" CucTri
/ (0.57604902303758, 0.1122640165674) No/ Téng tai san

*u
=
=3

Hinh 2. Tdc dong phi tuyén cia co cau von dén Tobin’s Q_theo quy mé

Két qua cho thay doanh nghiép c6 quy mo tai san l6n hon thuong c6 Tobin’s Q thip hon, phan
anh mot s6 dac diém dic thu cua Viét Nam: (i) Cau trac s¢ hiru va nguon gdc doanh nghiép; (ii)
Thanh khoan ¢ phiéu thip; (iii) Chi phi quan tri va hiéu tGng chiét khiu tap doan (conglomerate
discount) tirc Cac tdp doan l6n hoat dong da nganh co6 thé chiu chi phi quan tri cao, hiéu qua von
kém, va bj thi truong dinh gia thap so véi tong tai san. Két qua nay phu hop voi nghién ctru cia
Claessens et al. (2002) tai cac thi truong mdi n6i, cho thdy quy mo 16n khong dong nghia véi gia trl
cao néu thiéu minh bach va hiéu qua quan tri, pht hop véi 1y thuyét trat tu phan hang, twong dong
vdi McConnell & Servaes (1995) va Lang et al. (1996).
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TTobin @

- os o

CucTri
0.269522068779, 0.0960921519767) e
————— o —

- CucTr
/’ (0.580477931221, 0.077450348023:
CE) o o oz oz

No/Téng tai san |
-

QU

Hinh 3. Tdc déng phi tuyén ciia co cau von dén Tobin’s Q_theo thoi gian hoat dong
Nguon: Téc gid thiee hién trén phan mém STATA 17

Két qua nghién ciru nay cling da klem ching su chap thuan dbi véi gia thuyét H3, rang co su
khac biét vé tac dong phi tuyén cta co cau von dén gia tri doanh nghi€p theo thoi gian hoat dong.
Doanh nghiép lau nam (>30 nam) c6 gia tri Tobin’s Q rat thap, phan anh ddc thu cua cac doanh
nghiép chuyén doi tir DNNN, hoat dong trong nganh truyén thong (cong nghiép ning, ha tang) von
hoa thi trudng thap so voi quy mo tai san. So sanh véi Viét Nam, dic thu thi truong méi ndi, so hitu
nha nudc cao va tinh mong thanh khodn lam cho tac dong nay cang ro rét.

5. KET LUAN

Viéc xac dinh duoc mdi quan hé phi tuyén bac ba giira don bay tai chinh va gia tri doanh nghiép
trong nghién ctru nay c6 y nghia quan trong. Véi doanh nghiép, két qua goi y ton tai ngudng no toi
wu ma tai d6 doanh nghiép c6 thé t6i da hoa gia tri (co cau von nho hon 36% s€ tac dong tich cuc
dén Tobin’s Q, gi4 tri Tobin’ s Qcod thé dat cuc dai 1a 0.22, co cdu vbn tir 36% - 56% s& tac dong
tiéu cuc dén Tobin’s Q, co céu vbn trén 56% sé& khuyéch dai Tobin’s Q). Doanh nghiép can can
nhac duy tri mirc don bay hop ly thay vi theo dudi no qua cao hodc qua thép. V6inha dau tu, co céu
vbn 1a yéu t6 quan trong khi dinh gia c6 phiéu, dic biét & cic cong ty 16n vén hoa thip, can phan
tich rui ro quan tri va free-float. V61 co quan quan ly, can cai thién minh bach thong tin, thuc day
thanh khoan thi truong va khuyén khich co che giam sat quan tri von, dic biét véi cac doanh nghiép
nha nudc da co phan hoa. cac nghién ctiru tiép theo co the mo rong bang cach: (1) su dung nhiéu chi
tiéu do luong gia tri doanh nghiép dé kiém chimg su on dinh cua két qua; (ii) bo sung cac bién giai
thich vé so hiru, quan tri va yéu t6 vi mo; hay (iii) tién hanh so sanh gilra cac nganh hodc gitra Viét
Nam va cic qudc gia trong khu vire dé 1am rd dic thu thi trudng mai ndi.
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1. GIOI THIEU CHUNG

Theo bao cao Xu hudng ing dung di dong 2025 cua Adjust, sO lugng nguoi dung dién thoai di
dong trén toan cau sip cham mdc 6 ty nguoi, voi khoang 18,22 ty thiét bi. Theo d0, thi trudng tng
dung di dong dugc du bao s& bung nd, vuot mdc doanh thu 626 ty USD vao nim 2030, twong Ung
v6i toc do tang truong kép hang nam (CAGR) 14,3% trong giai doan 2024-2030. Trong do, Viét
Nam hién x&p hang thir 9 toan cau vé thoi luong st dung Gng dung. Nguoi dung Viét Nam danh téi
4 gio mdi ngay dé truy cap cac ung dung da dang nhu game di dong, xa hoi, giai tri va cac ung
dung tién ich. Ty I¢ nay du klen s& tang truong 10% mdi nim, mang dén co hoi 16n cho cac nha
phat trién img dung trong viéc tiép can va duy tri nguoi dung tai Viét Nam.

Bén canh nhung loi thé vuot troi ma thuong mai di dong mang dén cho nguoi tiéu dung nhu kha
nang di dong, két nbi thuan tién, cap nhat theo thoi gian thyc, tiét kiém thoi gian.. .thi van tiém an
nhiéu rai ro khién ngudi tiéu dung lo ngai nhu rui ro vé hang hoa (hang khong gidng quang cio;
hang gia, hang 14u, hang xdm pham quyén s¢ hiru tri tué; hang kém chat lugng) hay rui ro tir dich
vu chuyén phat; riti ro vé an toan, an ninh mang va bao mat ca nhan (Ghosh 2001).

Sinh vién thudc nhém dbi twong tiéu dung tré, véi nhu ciu mua sim da dang tir san pham thiét
yéu dén cac san pham tiéu ding lau bén khac. Sinh vién cting thuong bi chi phdi manh boi yéu to
cam xtic nén dé bi tac dong boi cac yéu td quang cao hay khuyén mai. Tuy nhién nhom d6i tuong
nay thuong c6 ngan sach mua sam eo hep thuong hudng t61 cac san pham c6 gia ré, phu hop thi
tién. Vi vay, de thanh cong trong thuong mai di dong nham dén dbi tuong sinh vién, trudc hét, cac
doanh nghiép can xac dinh dugc khi mua sam tryc tuyén thong qua cac ung dung di dong, sinh vién
bi tac dong boi nhitng nhan té nao, muc do tac dong ra sao. Tir d6, cac doanh nghiép c6 thé phat
trién cac ung dung di dong, cac chinh sach kinh doanh nham dem dén trai nghiém tot hon, qua d6
thoa min khach hang sinh vién tét hon dbi thi canh tranh.

2. PHUONG PHAP NGHIEN CUU
2.1. Nghién ctru dinh tinh

Tac gia tién hanh thu thap thong tin va phén tich cac nghién ctru c6 lién quan, tir d6 dé xuat mo
hinh nghién ctru. Sau khi tham khao y kién cac chuyén gia, tac gia dé xuat thang do va bang hoi so
bd. Qua trinh phong véan thir va pilot test gip tac gia hoan thién bang céu hoi chinh thirc dé thuc
hién nghién ctru chinh thirc trén dién rong gdbm 1 nhén t6, 6 bién s6 va 27 bién quan sét.

2.2. Nghién ctru dinh lwgng

Do trong k¥ thuat phéan tich nhén t5, s6 mau phai gap it nhat 5 1an s6 bién hoi (Hair et al, 2010),
bang khao sat tac gia sir dung 27 bién quan sat nén so mAu can thu thap it nhit 13 135 mau. T4c gia
thyc hién thong qua viéc thu thap y kién cta 400 sinh vién truong dai hoc Thuy Loi thuong xuyén
mua sdm trén cac ing dung di dong trong khoang thoi gian tir thang 5-7/2025, két qua sang loc sau
diéu tra thu vé dugc 350 bang hoi hop 18 (87.5%). Két qua khao sat dugc dua vao phan tich boi
phan mém SPSS 20 nhim xu ly thong tin thong qua cac budc nhu théng ké mo ta, kiém dinh
Cronbach’s Alpha, phan tich nhan t6 kham _pha (EFA) va phén tich hoi quy tuyén tinh (Bai viét sir
dung cdch viét sé thdp phan theo chudn quoc té).
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Dt liéu dugc thu thap thong quan bang hoi khao sat dugc thlet ké dudi dang truc tuyén (Google
Form), két hop phat truc tiép tai cac 16p hoc dé ting kha ning tiép can va tinh da dang ciia mau. Dé
dam bao tinh dai dién, bang hoi dugc phan ph01 t6i sinh vién thudc nhiéu chuyén nganh va cac khoa
hoc khéc nhau (tir ndm nhit dén nam cudi), nham phan anh dy du hon céc dic diém va hanh vi tiéu
dung cua d6i twong nghién cuu.

2.3. Khung phén tich va mé hinh nghién ciru dé xuit

Theo T chirc Thuong mai thé gigi (WTO), “TMDT bao gém viéc san xuit, quang céo, ban hang
va phan phdi san phim duoc mua ban va thanh toan trén mang Internet, nhung dugc giao nhan mot
cach hitu hinh, ca cac san phim giao nhan ciing nhu nhimg thong tin s6 hod thong qua mang Internet”.

Nhu mot phén cua thuong mai dién tir, thwong mai di dong (M-Commerce) 1a hoat dong thuong
mai duoc thuc hién trén céac thiét bi di dong, vé co ban 1a cac giao dich dién tir duoc thyc hién bing
cach sir dung mot thiét bi dau cudi di dong théng qua mang khong day (Kevin Duffey, 1977).

Trong thoi dai cong nghé phat trién nhu vii bio hién nay thuong mai dién tir hay thuong mai di
dong déu 1a nhiing tro 1y déc luc cho nguoi dung bai nhimg loi ich va su tién dung cta chung. Tuy
nhién, thuong mai di dong cé phan chiém duoc vu thé hon vi mé hinh nay dugc ing dung truc tiép
trén dién thoai thong minh — mét trong nhiing thiét bi khong thé thiéu ctia con nguoi ngay nay - voi
nhitng loi thé vuot tréi nhu di dong, két ndi thuan tién, cap nhat theo thoi gian thyc, tiét kiém thoi
gian, bao mat, cad nhan hod ndi dung...

C6 3 m6 hinh nghién ctru ndi bat vé hanh vi mua sdm truc tuyén ciia ngudi tiéu dung. Thir nhat,
theo 1y thuyét hanh dong hop Iy - TRA - Theory of Reasoned Action (Fishbein va Ajzen, 1975;
1980), y dinh chinh la phan tiép nbi gitta thai do va hanh vi. Y dinh bi tac dong boi 2 yéu t6 1a thai
dé dan téi hanh vi (chung ta cam thay nhu thé nao khi lam mot viéc gi d6) va chudn chii quan
(nhiing anh hudng cua moi truong xa hoi 1én hanh vi cia ca nhan). Tuy nhién, chinh Ajzen (1991)
nhan ra thuyét TRA van con han ché, vi TRA cho rang khi moi ngudi hinh thanh y dinh hanh dong
thi ho s€ dugc ty do hanh dong, nhung trong thyuc té, quyén tu do hanh dong lai bi kim ham boi méi
truong. Thir hai, theo 1y thuyét hanh vi du dinh - TPB - Theory of Planned Behaviour (Ajzen,1985;
1991; 2002), hanh vi c6 ké hoach, thai 6, chuan muc chu quan va nhan thuc vé kiém soat hanh vi
tac dong dén y dinh hanh dong cta nguoi tiéu dung. So v6i TRA, mo hinh TPB bd sung thém nhan
t6 nhan thirc kiém soat hanh vi tac dong dén v dinh hanh vi. Bén canh do, nhan t6 niém tin vé& su
thuén lgi c6 tac dong dén nhan td nhan thic vé kiém soat hanh vi. Han ché chinh cia TPB la TPB
tién doan hanh dong ctia mdt ca nhan dua trén céc ti€u chi nhét dinh, trong khi cac cd nhan khong
ludn ludn hanh xir nhu du doan boi nhimng tiéu chi. Thi ba, theo mo hinh chap nhén cong nghé -
TAM - Technology Acceptance Model (Davis va cong su, 1989; 1993) dya trén nén tang clia ly
thuyét TRA cho viéc thiét lap cac mdi quan hé giira cac bién dé giai thich hanh vi cta con ngudi vé
viéc chip nhan st dung hé thdng thong tin. TAM cho rang cdam nhdn tinh hitu ich va cam nhdn tinh
dé sir dung 13 hai yéu t6 chinh anh huong dén thdi dé va tir d6 anh huong dén y dinh sir dung cong
nghé. Han ché cia TAM 1a m&i chi giai thich dwoc cho hanh vi don 1¢ ma chua giai thich cho cac
hanh vi luan phién. Ngoai ra, con nhidu nghién ctru khac ca trong va ngoai nuéc vé hanh vi mua
sam tryc tuyén cua ngudi tiéu dung tng dung trén nhiéu linh vuc khac nhau. Tuy nhién, phan 16n
céc nghién ctru trude day cha yéu tap trung vao ngudi tiéu dung néi chung hoic nguoi tiéu ding
trong cac nhom dan cu cy thé nhu nhan vién vin phong, ngudi tiéu ding thanh thi hay nguoi truong
thanh ¢6 thu nhap 6 6n dinh. Trong khi d6, sinh vién lai 12 nhom nguoi dung tre, nang dong, c6 mirc
do tiép can cong nghé cao va hanh vi t1eu dung thuong xuyén thay d6i, nhung lai chua duoc quan
tam nghién ctru. Thém vao do, sy phat trién nhanh chong cta cac nén tang thuong mai dién tir qua
di dong tai Viét Nam cung voi sy thay do6i trong hanh vi tiéu dung sau dai dich ciing tao nén nhiing
yéu té anh huong mdi chua dugc cap nhat day du trong cac mo hinh truyén thong. Chinh vi vay,
nghién ctru nay 13 can thiét, nham 1am rd cic nhan t6 anh huéng dén hanh vi mua sam truc tuyén
qua Ung dyng di dong cua sinh vién Truong Pai hoc Thuy Loi, tir d6 gop phan lap day khoang
tréng trong nghién ctru hién c6 va cung cap co so thuc tién cho cac nha cung cap dich vy, nén tang
TMBPT trong viéc xay dung chién lugc tiép can nhoém ddi twong nay.
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Ké thira tir cac mo6 hinh nghién ctru, tic gia d& xudt mé hinh nghién ctru tong hop gdm sau nhan
t6 anh huong dén hanh vi mua sam tryc tuyén cta sinh vién trén cac tmg dung di dong, bao gom:
Cam nhan tinh hitu ich (tt TAM); Cam nhdn tinh dé sir dung (tr TAM); Su tin tuong (m& rong tur
céc nghién ctru vé niém tin trong hanh vi ngudi tiéu dung sd); Nhdn thirc rii ro (mot bién thuong
duge bd sung vao TAM va TPB trong bdi canh thuong mai dién tu); Nhdn thirc kiém soat hanh vi
(tr TPB); Tinh thudn tién cia g dung mua sam triec tuyén (yéu td dic thu trong moéi truong di
dong). Viéc tong hop céc yéu t6 tir nhiéu mo hinh nén tang va diéu chinh cho phu hop véi bdi canh
sir dung ng dung di dong nham phan anh tot hon cac yéu t6 tam 1y, cong nghé va xa hdi anh huong
dén hanh vi mua sam tryc tuyén cia sinh vién — mot nhom nguoi tiu dung tré, nang dong, va co
thoi quen tiéu dung sd ngay cang phd bién. M6 hinh nghién ctru dé xuat nhu sau:

+

Cam nhan tinh hitu ich

Cam nhan tinh dé sir dung

Hanh vi mua sam

Sutin tuong truc tuyén

Nhan thirc rti ro +

Hé6

Nhan thire kiém soat hanh vi

H5

Su thuén tién ctia ing
dung mua sam tryc tuyén

Hinh 1. M6 hinh nghién civu dé xudt
3. KET QUA NGHIEN CUU

Két qua phan tich Cronbach's Alpha cho thay, tit ca cac bién quan sat cta cac thang do déu thoa
mén hé sb tuong quan bién tong > 0.3 va hé s6 Cronbach’s Alpha 16n hon 0.6 (Bang 1). Nhu vy,
két thuc kiém dinh d tin cdy thang do, tat ca cac bién quan sat déu du do tin cdy va dugc sir dung
cho phén tich nhan t6 kham pha ¢ budc tiép theo.

Bang 1. Két qua kiém dinh Cronbach's Alpha

) Trung binh Phuong sai He s6 twong | HE 50 Cronbach's
Bién quan sat/Thang do thang do néu | thang do néu quan bién Alpha néu
loai bién loai bién tong loai bién

Cam nhén tinh hiru ich Cronbach’s Alpha = 0.903

HI1 11.00 3.094 0.796 0.871
HI2 11.03 3.598 0.773 0.886
HI3 10.87 3.161 0.760 0.884
HI4 10.96 2.891 0.832 0.858
Cam nhan tinh dé str dung Cronbach’s Alpha = 0.884

DSD1 10.89 5.383 0.826 0.821
DSD2 10.84 5.551 0.711 0.864
DSD3 10.78 5.390 0.802 0.829
DSD4 10.85 5.756 0.656 0.885
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Bang 1 (iép theo)

) Trung binh Phuong sai Hé s6 twong | HE s0 Cronbach's
Bién quan sat/Thang do thang do néu | thang do néu quan bicn Alpha néu
loai bién loai bién tong loai bién

Su tin tudng Cronbach’s Alpha = 0.869

TT1 7.45 1.332 0.818 0.757
TT2 7.50 1.361 0.732 0.831
TT3 7.49 1.314 0.706 0.860
Nhan thure rai ro Cronbach’s Alpha = 0.874

RR1 5.04 1.473 0.814 0.773
RR2 5.02 1.461 0.787 0.796
RR3 5.12 1.618 0.679 0.893
Nhan thirc kiém soat hanh vi Cronbach’s Alpha = 0.762

KSHV1 7.21 2312 0.349 0.902
KSHV2 6.81 1.124 0.788 0.426
KSHV3 6.79 1.036 0.764 0.465
Tinh thuén tién tng dung mua sim tryc tuyén Cronbach’s Alpha = 0.853

TTT1 10.50 4431 0.581 0.861
TTT2 10.72 3.940 0.811 0.764
TTT3 10.74 3.924 0.785 0.774
TTT4 10.76 4.337 0.617 0.846
Hanh vi mua sdm tryc tuyén Cronbach’s Alpha =0.913

HI 14.42 7.890 0.625 0.923
DSD 14.32 6.828 0.852 0.879
TT 14.33 7.146 0.748 0.900
RR 14.26 6.688 0.872 0.874
KSHV 14.32 6.893 0.803 0.889
TTT 14.30 6.795 0.836 0.892

Nguon: Tdc gia xir Iy bang SPSS

Két qua phan tich EFA cho théy, hé s6 KMO = 0.770>0.5, kiém dinh Bartlett co v nghia théng
ké (Sig. < 0.05) cho thiy diéu kién dé phan tich nhén t 1a thich hop va cac bién quan sat co tuong
quan v&i nhau trong tong thé. Tong phuong sai trich 14 77.339%. Hé s6 tai nhan t6 déu thoa man
diéu kién > 0.5 va cac bién quan sat khong co su x4o tron, vi vdy, tén cta cac nhan t6 déu duoc giir
nguyén nhu ban dau.

Két qua phén tich hdi quy cho thdy, tat ca cac gia thuyét trong mé hinh (tir H1 dén H6) déu duoc
chdp nhan. Trong do, 6 bién doc lap (HI, DSD, TT, RR, KSHV, TTT) gidi thich dwoc 52,6% su
bién thién cta bién phu thudc (hanh vi mua sam truc tuyén).

“Nhan thtrc rti ro” 1 yéu t6 duy nhét tac dong tiéu cuc 1én “Hanh vi mua sam truc tuyén” (beta
=-0.230), trong khi cac nhan t6 con lai (cam nhan vé tinh hitu ich, cam nhan tinh d& st dung, su tin
tudng, nhan thire kiém soat hanh vi, tinh thuan tién tng dung mua sim truc tuyén) déu tac dong tich
cuc dén “Hanh vi mua sim truc tuyén”, trong d6 hai nhan t6 c6 murc do tac dong 16n nhét dén hanh
vi mua sim truc tuyén 14 “cam nhan vé tinh hitu ich” (beta = 0.524) va “tinh thuan tién rng dung
mua sim truc tuyén” voi beta = 0.297.
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Bang 2. Két qué phan tich hdi quy

‘A ] Két luan
Blin P hu Bién doc lap Beta Sig. VIF
thuoe Tich cuc Tiéu cuc
Cam nhan tinh hitu ich — HI 0.524 | 0.000 1.400 X
Cam nhén tinh d& sit dung - DSD 0.125 | 0.004 1.133 X
Hanh vi Su tin tuéng — TT 0.125 | 0.002 1.036 X
mua sam
trwc tuyén Nhan thirc rii ro - RR -0.230 | 0.000 1.262 X
~HVMSTT | Nhan thire kiém sodt hanh vi- KSHV | 0.144 | 0.001 | 1.219 X
Tinh thufn tién (mg dung mua sém tryc | 0.297 | 0.000 1.528 .
tuyén - TTT

Nguén: Két qua tir dir liéu SPSS

Két qua phan tich thong ké mo ta cho thdy, vé co ban, cac nhén tb tac dong dén hanh vi mua sim
tryc tuyén trén cac img dung di dong duoc sinh vién Thuy Loi danh gia chi quanh mirc trung binh
(v6i phd diém giao dong tir 3.425 dén 3.740 theo thang diém 5), cho thdy sinh vién Thuy Loi chua
thuc sy danh gia cao viéc tiéu dung trén cac tung dung di dong. Trong d6, bién sé “Sy tin tuong”
duoc khach hang cho diém cao nhat (3.740/5.0 diém), “Cam nhan vé tinh hiru ich” duoc sinh vién
danh gia cao thir hai v6i diém sé 3.655/5.0 diém, tiép sau 13 bién “Cam nhan vé tinh d& str dung”
v6i diém danh gia 1a 3.613/5 diém; con bién s6 “Nhan thirc rii ro” duoc khach hang cho diém thap
nhat (3.425/5.0 diém).

4. KET LUAN VA MOT SO HAM Y

Két qua nghién ctru cho thay, “Cam nhén vé tinh hitu ich” va “Tinh thuan tién cta tng dung mua
sam truc tuyén” duoc xem 13 nhirng nhan t6 c¢6 tac dong tich cuc nhat dén hanh vi mua sim truc
tuyén trén cac img dung di dong cua sinh vién Thuy Loi, con nhéan t6 “Nhan thirc rai ro” 1a nhan t6
duy nhat trong mé hinh c6 tac dong tiéu cuc dén hanh vi mua sim truc tuyén cta sinh vién thong
qua cac tng dung di dong. Tir két qua nghién ctru trén, tic gia dé xuat tip trung vao mot sb giai
phap dé thiic ddy nhirng nhan t6 ¢ anh hudng tich cuc véi hé sb beta 1on.

Tang cwong tinh hiru ich

Trude tién, cac nha thiét ké ing dung di dong ciling nhu cac nha cung cap san pham/dich vu can
nd luc thiét ké cac phuong an dé gitp khach hang tim kiém thong tin nhanh hon, hiéu qua hon. Thir
hai, cac nha cung cip san pham/dich vu trén cac tng dung di dong nén tap trung vao lgi ich cua
thuong mai di dong thong qua cac chién dich quang céo tan dung cac hoat dong dua trén vi tri. Ho
phai ching minh cho khach hang thiy rang khach hang sé tiét kiém ca tién va thoi gian dé tao diéu
kién thudn lgi cho qud trinh mua hang, nham thuc déy hanh vi mua sim truc tuyén. Thir ba, cac
chuong trinh giam gi4 tryc tiép ciing c6 thé thuc day khach hang mua sim, tp trung vao viéc don
gian héa viéc trao d6i (vi du: giam gia truc tiép thay vi giam gia cho 1an mua hang tiép theo), mot
thuc té s& gop phan mang lai nhitng thudc tinh tich cyuc rd rang cho thuong mai di dong.

Tang cwong tinh thuin tién irng dung di dong

Dbi v6i hoat dong mua sam tryc tuyén trén cac ung dung di dong, khong chi lic mua ma ngay ca
lic nhén hang cam nhén vé su thuan tién cling tac dong lon dén hanh vi mua sdm truc tuyén cua
ngudi tiéu dung. Pbi v6i hoat dong mua hang truc tuyén, mic du ¢ thé chon mua vao bat ¢ thoi
diém ndo, tai bat cr dau, nhung khé khan ddi véi ngudi tiéu dung lai 1a viéc phai tinh toan k¥ thoi
diém mua sao cho thoi diém nhan hang hop 1y, tai dia diém hop 1y. Déi véi van dé nay, khi thiét ké
tmg dung di dong, cac nha thiét ké can b sung thém cac lua chon linh hoat lién quan t6i thoi gian
va dia diém nhan hang./.
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NHAN TO ANH HUONG PEN CHENH LECH PAO HAN
CONG TY CO PHAN NIEM YET TAI CAC QUOC GIA MOI NOI -
BANG CHUNG THU'C NGHIEM TAI VIET NAM

Dao Thi Huwong
Truong Pai hoc Thuy loi, email: huongdao@tlu.edu.vn

1. GIOI THIEU

O céc thi trudng méi ndi, quyet dinh tai trg doanh nghiép déng vai tro quan trong trong vi¢c dam
bao 6n dinh tai chinh va thic day ting truong bén vimg [25]. Mot thach thirc chinh 1a hién tuong chénh
1éch dao han, khi cdc cong ty s dung no ngan han dé tai tro cho tai san dai han, 1am téng rui ro thanh
khoan va kho khan trong tai Cap v6n [10]. Su mat can dbi nay co thé 1am bat 6n cho doanh nghiép, ddc
biét trong diéu kién kinh té bién dong, din dén chi phi vay cao va kha ning v& no. O Viét Nam, thi
truong moi noi Vo1 tang truong nhanh nhung hé théng tai chinh con yéu kém, chénh 1éch dao han phé
blen do han ché tlep can von dai han va phy thuge nhiéu vao vay ngan hang ngan han. Viéc giai quyét
van dé nay 1a thiét yéu dé doanh nghiép ciing ¢ kha ning tai chinh va thic ddy phat trién kinh té.

Lién quan dén chénh 1éch dao han, 1y thuyét déng bo ky han khuyen khich phu hop gitra tai san
va ng dé giam rui ro va chi phi dai dién [22, 23]. Tuy nhién, ¢ cac nén kinh té méi noi nhu Viét
Nam, thi truong von kém phat trién dan dén chénh 1éch dao han phd bién [14]. Vi dy, cac cong ty
Trung Qudc thuong ding ng ngin han dé duy tri cac khoan dau tu dai han, c6 thé giy ra khung
hoang thanh khoan va rui ro hé thng [30]. Hai gia thuyét ndi bat gdbm: “Gia thuyét chi phi vén” cho
rang doanh nghiép chit luong cao thich dung ng ngan han ré hon dé quan 1y rui ro thanh khoan [8],
va “Gia thuyét lua chon thay thé” cho rang cac doanh nghiép bi kim ham phai vay ngan han do
thiéu lya chon vén dai han [31]. Didu nay cho thay can nghién ctru su hon cac nhan t6 anh huong
dén chénh léch d4o han tai Viét Nam - noi c6 cac han ché thé ché tuong tu.

Cac yéu t6 vi md nhu chinh sach tién té [30], hé théng tai chinh [2], bét dinh chinh sach kinh té
[9] va tang truong kinh té [6] anh huong dang ké dén chénh léch. O cép do vi md, quan tri doanh
nghi¢p, bao gébm luong thudng diéu hanh [7], su tu tin thai qua cua CEO [17] va co cau so hiru [3,
20], cung cac yéu té tai chinh nhu chit luong don tich [15], tién mat [16, 20], don bay tai chinh [10,
12,13,27, 28] va hi¢u qua tai chinh [5, 18, 27, 28], la nhiing yéu tb quyét dinh quan trong.

Ly thuyet hanh vi doanh nghiép ciing cung cép goc nhin qua thuyet phan hoi hi¢u suat cho thay
phan hdi tich cuc giup giam chénh léch béng cach duy tri dong tién 6n dinh va tiép can von dai han,
trong khi phan hoi tidu cyc 1am gia ting vay ngin han [19]. Tich trir thanh khoan ngan hang lam
tram trong thém chénh 1éch [4], trong khi quan h¢ tin dung giup giam thiéu hut thong tin va tao diéu
kién vay dai han [23]. Viéc tu do hoa tai khoan von c6 anh huong hai chiéu: ting kha ning tlep can
tin dung va ha chi phi tai chinh, nhung ciing c6 thé lam tiang bién  dong thi truong va dong von dau
co, dan dén cac khoan vay ngin han can trong hon [1]. Nhimg van dé nay phan 4nh rd nét su bién
dong trong chinh sach tai khoan von va hoat dong ctia hé théng ngan hang ¢ Viét Nam.

Nghién clru tap trung phén tich cac yeu t6 noi tai va moi truong vi mo6 anh huong den chénh léch
dao han cua cic cong ty cd phan niém yét tai Viét Nam. Céc phan tiép theo ciia bai viét bao gom:
dir liéu va phuong phap nghién ctru, két qua nghién ctru, ham ¥ quan trj va két luan.

2. DU LIEU VA PHUONG PHAP NGHIEN CUU

Nghién ctru sir dung dir liéu cua cac cong ty cd phan niém yét trén HOSE va HNX giai doan
2013-2022. Dit liéu duoc thu thap tir co s¢ FinPro, bao céo tai chinh doanh nghiép va thong ké kinh
té vi mo ctia Bo Tai chinh. Pé dam bao chit luong dir licu, mau loai trir: (i) cac cong ty tai chinh do
céu trac von khéc biét, (i) cac cong ty mdi niém yét dudi 1 nam, (iii) cic cong ty gap kho khan tai
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chinh nghiém trong, va (iv) cac cong ty c6 gia tri thiéu sot & bat ky bién nao trong toan bo giai doan
mau. Mau cudi cing gém 681 cong ty, trong tmg 6.810 quan sat.

Bién phu thudc 1a MM - chénh 1éch dao han, do luong sy 1éch pha gitra ky han dau tu va ky han
tai tro [21], phan anh mirc d6 st dung v6n ngan han dé tai tro cho dau tu dai han.
MM dugc tinh theo cong thirc:

MM = Chi tiéu tién mat cho dau tu dai han — (Avay dai han + Avén chi so hiw + DONg tién hoat dong rong)

Ty sb nay cho théy muc dd ma dau tu dai han duge tai tro bai von ngén han, trong d6 gia tri MM
cao hon biéu thi mtrc d6 mit can d6i ky han 16n hon [21].

Céc bién doc lap gdom: ROA (ty suit sinh 16i trén tong tai san), LEV (don bay tai chinh), LIQI
(tinh thanh khoan), FIRA (ty trong tai san ¢ dinh), GRTH (téc do tang tai san), OPEX (chi phi hoat
dong), SIZE (quy mo), GDP (tdng trudng kinh te) INF (lam phat). Cac bién duoc dinh nghia va
tham chiéu theo cac nghién ctru trudc va dugc thé hién trong bang 1.

Biang 1. M ta cac bién

Bién Céach tinh Chiéu tac dong Ngudn
ROA Loi nhuan sau thué/Téng tai san -+ [5],[18], [27], [28]
LEV No phai tra/Téng tai san + [10], [12], [13], [27], [28]
LIQI Tai san ngén han/No ngin han - [20], [28]
FIRA Tai san cb dinh/Tong tai san - [5]
GRTH Tbc do tang tai san ndm sau so v4i nam trudc +/neg [25], [28]
OPEX Chi phi hoat dong/Doanh thu +/- [17], [28]
SIZE Logarit ty nhién cua téng tai san -/neg [20], [24], [26], [28]
GDP Tbc @6 tang téng san pham quéc noi +/- [6]
INF Ty 1€ lam phat nam + [11], [27]

Nguon: Tdc gid tong hop

Nghién ctru bat dau bang thong ké mo ta va phan tich twong quan. Sau do, tac gia thyc hién hoi
quy OLS va kiém tra da cong tuyén bang hé s6 VIF. Tiép theo, nghién ciru ap dung mé hinh dir liéu
bang voi hiéu tng FEM va hiéu tng REM, dong thoi st dung kiém dinh Hausman dé Iya chon mé
hinh phtt hop. Nham khéc phuc hién tugng phuong sai sai s6 thay ddi va tu twong quan, tac gia tién
hanh udc lugng bang md hinh GLS. Cudi cung, tac gia so sanh két qua tir FEM, REM va GLS dé
danh gia tinh nhat quan ctia cac yéu t6 anh huong dén chénh léch dao han.

3. KET QUA NGHIEN CUU
Bang 2. Thong ké mé tid miu nghién ciru

Bién S6 quan sat Trung binh Do léch chudn | Gia tri nho nhat | Gia tri 16n nhat
MM 6810 0.1589849 0.2432248 -5.453611 1.903303
ROA 6810 0.0581785 0.0753129 -0.8525894 0.7836998
LEV 6810 0.4774802 0.2275338 0.0004714 1.294471
LIQI 6810 3.699815 30.08681 0.0330067 2121.488
FIRA 6810 0.2121572 0.2143454 0 0.9626768
GRTH 6810 0.4088536 4.462694 -116.4356 244.4558
OPEX 6810 0.0971714 0.1079715 -0.0691854 0.9108977
SIZE 6810 27.46285 1.686736 0.0330067 33.98957
GDP 6810 0.05538 0.0195379 0.0255 0.0746

INF 6810 0.03374 0.0144082 0.0063 0.062
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Bién phu thuoc MM c6 gié tri trung binh 0.159, phan anh mac dd st dung von ngén han cho dau
tu dai han, voi d6 1éch chuan 0.243. ROA trung binh dat 0.582, nhung c6 doanh nghiép 16. LEV dao
dong rong, trung binh khoang 0.48. LIQI c¢6 do phan tan 16n, thé hién sy khac biét vé kha ning
thanh toan. FIRA, OPEX lan luot co gia tri trung binh 0.21 va 0.10. GRTH bién dong manh, SIZE
trung binh khoang 27.46. GDP va INF lan luot 1a 5.5% va 3.37%, phu hop voi diéu kién kinh té
Vi¢t Nam giai doan nghién ctru.

Két qua kiém dinh VIF = 1.12 cho thiy khong c6 da cong tuyén nghiém trong. Do dir liéu dang
bang, nghién ctru st dung cdc mé hinh FEM, REM, sau d6 tién hanh kiém dinh Hausman dé lya
chon md hinh tdt hon. Két qua kiém dinh Hausman ung ho FEM. Tiép theo, kiém dinh Modified
Wald va Wooldridge xac nhan ton tai phuong sai sai s6 thay ddi va ty twong quan, khién OLS,
FEM, REM khong con hi¢u qua. Do d6, mo hinh GLS duogc st dung dé dam bao ude luong tin cay.
Két qua dugc trinh bay trong bang sau.

Bang 4. Két qua hdi quy FEM (1), REM (2) va GLS (3)
(1 (2) 3)

MM MM MM
ROA 1.160%** 1.204%%%* 1.245%%%*
LEV 0.101%** 0.0429** 0.0231**
LIQI 0.000434*** 0.000449%** 0.000473%**
FIRA -0.0416 0.132%** 0.190%**
GRTH 0.000161 0.000763 0.000267
OPEX -0.0222 -0.0787** -0.0197
SIZE -0.0219%** -0.00587** 0.000938
GDP 0.646%** 0.726%** 0.510%**
INF 0.0693 0.139 -0.195%
Constant 0.617%** 0.162%* -0.0364
Observations 6810 6810 6810

Nguon: Két qua kiém dinh cia tac gid

Két qua hdi quy trong cot (3) cho thay cac blen doc 1ap co anh huong khac nhau dén chénh léch
dao han (MM) ciia cic cong ty c¢o phan niém yét. Cu thé:

ROA tic dong dwong dén MM voi mirc ¥ nghia 1%. Két qua nay trai voi ky vong truyén thong
rang ROA cao gitip doanh nghiép d& tiép can v6n dai han va giam chénh léch dao han [5, 18], nhung
phu hop v6i nghién ctru ciia Tran & Dao [27]. Trong bbi canh Viét Nam, ROA cao c6 thé phan 4nh
téc d6 mo rong nhanh, khién doanh nghlep phai gia tang vay ngin han dé kip thoi nam bt co hoi dau
tu. So v&i cac nghién ctru quéc té, diéu nay cho thdy mot nét dic thu cua thi truong Viét Nam: cac
doanh nghlep sinh 101 cao thuong chap nhan rui ro ky han 16n hon dé ting trudng. Tur két qua ndy, cd
thé khuyén nghl doanh nghlep can thiét lap co ché giam sat rui ro tai chinh chat ché, ap dung cong cu
canh bao som vé mat cin ddi ky han, dong thoi tan dung kha ning sinh 10i dé da dang hoa kénh huy
dong von dai han nhu phat hanh trai phiéu, vay tin dung trung - dai han tir ngan hang, hoac hop tac
v6i cac quy dau tu. Bén canh do, can co chinh sach phan b6 loi nhuan hop 1y, tang ty 16 giir lai dé tai
dau tu, gitip giam phu thudc vao ng ngan han va cang c¢d sy bén vimng trong co cdu von.

LEV téac dong du()’ng dén MM vé6i mirc 'y nghia 5%. Két qua nay phu hgp voi nhleu nghlen ciru
truge day [10, 12], khing dinh vay no nhiéu, dic biét vay ngan han, lam ting mét can ddi ky han.
Diéu nay cung ¢d quan diém rang quan ly don bay tai chinh phai di kém quan ly ky han ng. Doanh
nghiép nén xéac 1ap ngudng tran cho ng ngan han, thuong xuyén ra soat co cau vén va chi dong mo
rong kénh vbn dai han thong qua phat hanh trai phiéu gan véi du 4n, thiét 1ap quan hé tin dung
trung - dai han v&i ngan hang hodc hop tac voi quy dau tu. O tAm chinh sach, viéc phat trién thi
truong trai phiéu minh bach va mé rong cac chuong trinh bao lanh tin dung s& giup doanh nghiép
giam phu thudc vao vay ngén han, han ché rui ro d4o han va cung ¢d su 6n dinh tai chinh.
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LIQI tac dong duong nhung rit nho ¢én MM, muc y nghia 1%. Khac véi mot s6 nghién ciru cho
rang thanh khoan cao giup giam MM [20], két qua ¢ Viét Nam goi ¥ doanh nghiép thanh khoan t6t
6 xu hudng tan dung vi thé dé vay ngin han, ting tinh linh hoat. Piéu nay phan anh thuc tién quan
tri rti ro con thiéu tim nhin dai han. Doanh nghiép nén dinh hudng sir dung thanh khoan mot cach
ben virng, chang han phan b6 mot phan vao cong cu bao dam cho vay dai han, ting cuong tich lay
von tu c¢6 dé giam ap luc vay ngan han va xay dung h¢ thong du bao rui ro ky han. O cip chinh
sach, cac ngin hang c6 thé phat trién san pham tin dung gin v6i dong tién 6n dinh cia doanh
nghiép, qua d6 khuyén khich viéc dung thanh khoan phuc vu muc tiéu dai han thay vi chi cho nhu
cau ngan han.

FIRA c6 hé sé duong véi MM & muc ¥ nghia 1%, trai nguoc gia thuyét ban dau va nghién ciru
ctia Berger [5]. Ty 16 tai san c¢6 dinh cao khong gitip doanh nghiép vay dai han, c6 thé do chit luong
tai san thép, thiéu thanh khoan hogc chwa du gia tri thé chip. Pay 1a diém khac biét quan trong so
v6i nhiéu nghién ctru qudc té, phan anh han che trong hiéu qua sir dung va dinh gia tai san tai Viét
Nam. Két qua nay goi ¥ doanh nghiép can toi uu hoa co cau tai san c¢b dinh bing cach nang cao
hiéu qua khai thac, ting tinh thanh khoan (chang han chuyén d6i mot phan sang tai san dé thé chap
hon) va cong khai minh bach thong tin vé gia tri ciing nhu tinh trang tai san. Song song, viéc ap
dung chuin muc dinh gid quéc té va phdi hop véi td chire tin dung trong cong tac dinh gia s& giup
doanh nghiép cai thién kha ning ding tai san ¢ dinh 1am ngudn huy dong von dai han. O goc d6 vi
mo, Nha nude can khuyén khich chudn hoa bao cao tai san va hd trg qua trinh tai céu tric, qua d6
tao nén tang thuan loi cho su phat trién cta thi truong tin dung trung - dai han.

Céc bién vi m6 géom GDP va INF déu tic dong dén MM nhung ngugc chiéu nhau. Tang trudng
kinh t& ¢ tac dong duong 16 rét dén MM. Khi tang truong GDP cao, nhu cau von ting, doanh
nghiép c6 thé ting vay ngan han hodc huy dong vén khong dong bo ky han, 1am ting chénh 1éch
d4o han. Két qua nay phu hop véi két luan ctia Bernanke [6]. Nguoc lai, lam phat tac dong 4m den
MM, tirc 1a lam phat cao lam giam chénh 1€éch dao han, khac voi da s6 nghién ctru quéc té cho rang
lam phat cao lam doanh nghiép wu tién vay ngin han [11]. Két qua nay c6 thé do doanh nghiép
trong mau chi dong diéu chinh chién lugc ng nham giam rui ro lam phat, hodc do chinh sach tin
dung tai Viét Nam mang tinh kiém soat chit ch&. Cac két qua nay goi y doanh nghiép can xay dung
kich ban tai chinh linh hoat dé thich ing v&i bién dong kinh t& vi mé, trong khi co quan quan ly can
thiét ké chinh sach tin dung theo chu ky nham vira khuyén khich ting trudng, vira han ché mat can
dbi ky han.

Céc bién GRTH, OPEX va SIZE khong c6 y nghia théng ké trong nghién ciru nay. Toc do tang
tai san khong anh huong dang ké t6i MM trong mau ndy, khac voi nhiéu nghién ctru xac nhan sy
gia ting MM khi ting truong nhanh [26], c6 thé do doanh nghiép c6 chién luoc quan tri ng hiéu qua
hon. Chi phi hoat dong khong c6 tac dong dang ké dén ‘MM, phan anh kha nang quan ly chi phi
chua anh huong truc t1ep ti cdu tric ky han ng trong mau nghién ciru ndy. Quy mo doanh nghiép
khong tac dong dang ké dén MM, c6 phan khac biét so v6i cac nghién ctru cho rang doanh nghiép
16n giam rui ro chénh 1éch ky han [25]. Piéu nay c6 thé do quy mo chua phai 13 yéu t6 quyét dinh
duy nhét anh huong dén quan 1y ky han vén trong bdi canh Viét Nam.

4. KET LUAN

Két qua nghién ctru khang dinh quan tri chénh léch ddo han 1a van d& then chét ddi véi cac
doanh nghiép niém yét tai Viét Nam nham han ché rai ro thanh khoan va chi phi vén. Pang chu ¥,
mot sd phat hién khac biét so véi nghién ctru trude ddy nhu: ROA va FIRA déu lam gia ting chénh
léch d4o han, trong khi lam phat lai gop phan giam muc d6 mat can ddi ky han. Nhitng diém khéc
biét nay phan anh dic thu cta thi trudng Viét Nam, noi kha ning sinh 101 cao va ty trong tai san cb
dinh chwa chic giup doanh nghiép tiép can vén dai han hiéu qua, dong thoi cac chinh sach vi mo c6
thé diéu tiét hanh vi tai tro khac voi thong 18 quéc té. Cac phat hién nay khong chi dong gop b6
sung bang chimg thuc nghiém cho ly thuyét vé ciu tric ky han von, ma con mang ham y chinh sach
trong viéc cai thién chat luong tai san, mo rong kénh von dai han va thiét ké chinh sach tin dung
pht hop véi didu kién kinh té trong nudc.
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Nghién ctru con mot s6 han ché. Thir nhit, dir lidu sir dung tir bdo céo tai chinh ¢ thé chiu anh
huong tir sy khac biét trong chuan muc ké toan hodc cach trinh bay giita cac doanh - nghiép, trong
khi bién phy thuéc MM chii yéu phan anh khia canh dinh luong ma chua bao quat yéu t6 dinh tinh
trong quan tri tai chinh. Th hai, mé hinh dinh luong sir dung cac bién tuyén tinh va chua xét dén
cac tuong tac phi tuyén hodc yéu t6 nganh, quan tri doanh nghiép - nhitng yéu t6 c6 thé anh hudng
dang ké dén chénh léch ddo han. Thir ba, nghién ctru chua phan loai nhom doanh nghiép theo quy
md, nganh nghé hay muc do 5O hiru dé danh gia sy khac biét trong hanh vi tai trg, cting nhu chua
phan tach cac giai doan kinh té dic thu. Do d6, két qua can duoc nhin nhan trong gidi han cua dir
liéu, md hinh va pham vi phan tich, d6ng thoi mé ra goi ¥ cho cac nghién ctru tiép theo theo hudng
mo rong phan nhém va két hop dinh tinh.
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THU HUT VON PAU TU NUGC NGOAI VAO VIET NAM:
CO HQI VA THACH THUC

Nguyén Thi Vin Anh, Pham Quynh Huwong
Truong Pai hoc Thuy loi, email: anhnv_kt@tlu.edu.vn.@tlu.edu.vn

1. GIOI THIEU CHUNG

Thu hit FDI 1a mot vin dé then chdt ddi véi nén kinh té mdi quéc gia, 1a canh ctra mé ra hoi
nhap quoc té, dwa Viét Nam ra khoi danh sach cac nén kinh té cham phat trién va trd thanh mot
qudc gia c6 thu nhap trung binh (Ping Xuan Huy, 2025). Tinh dén nay, Viét Nam s¢ hitu FTA véi
60 nén kinh té, co quan h¢ thuong mai voi 230 thi truong. Trén thuc té, FDI doéng vai tro quan trong
gop phan thic day ting truong kinh té, gia ting co hoi viéc 1am, chuyén giao cong nghé, tuy nhién,
su gia ting ctia FDI dong thoi ciing dan dén 6 nhiém moi trudng, that thoat ngudn luc tai chinh va
murc lwong thip cho lao dong (Ping Xuan Huy, 2025). Nghién ctru nay duoc tién hanh voi muc tiéu
phan tich thuc trang dong vén FDI vao Viét Nam trong giai doan 2015 dén 2024, danh gia diém
manh va diém yéu trong viéc thu hat FDI tir d6 chi ra nhitng co hdi dong thoi nhitng thach thic.
Cudi cling, dé xuét cac chinh sach va dinh hudng dé thu hat FDI bén viing trong twong lai.

2. PHUONG PHAP NGHIEN CUU

2.1. Khung 1y thuyét ciia nghién ciru

Nghien ctru duge xay dung dua trén co s¢ ly thuyét vé Pau tu tryc tiép nude ngoai (F DI) mot
nhan té quan trong gop phan véo sy phat trién kinh té thong qua viéc tao ra viéc lam, thic day GDP
va chuyén giao cong nghe Theo Dunnlng (1993), FDI khéng chi don thuan 1a dong vén dau tu
nude ngodi ma con 1a cau ndi chuyén glao cong nghé va kinh nghiém quan 1y giita cac quc gia.

Béo céo cua UNCTAD (2023) cling khang dlnh FDI ngay cang tr¢ thanh dong luc chinh trong qué
trinh tai cdu tric kinh té toan cau va hd tro cac nén kinh té dang phat trién, trong d6 c¢6 Viét Nam.

2.2. Phuong phap thu théap sé liéu
Nhém nghién ctru thu thap dit liéu vé dong vén dau tu truc tiép nudc ngoai (FDI) vao Viét Nam
giai doan 2015-2024 tir Tong cuc Thong ké. Thong tin vé GDP dugc lay tir co s dir liéu cia Ngan

hang Thé gioi (World Bank) Bén canh do, cac bai bdo khoa hoc va chuyen dé dang tai trén cac tap
chi trong nudc va quéc té cling duoc tham khao dé bd sung va ddi chiéu thong tin.

2.3. Phuong phap xir Iy va phan tich s6 li¢u

Sau khi tién hanh thu thap, phan loai va tong hop s6 liéu, nhom nghién ciru st dung cac phuong
phép thong ké mo ta (bang, biéu dd, ty 1¢) dé phan tich xu huéng. Pong thoi, phan mém Excel cung
mot sO cong cu tinh toan khac cling dugc tng dung dé truc quan hoa dit liéu, qua d6 1am rd bién
dong FDI va tang truong kinh té. Viéc sir dung phuong phép thong ké nham nhan dién xu hudng va
mirc do anh hudng ctia FDI ddi véi cac chi tiéu kinh té - xa hoi.

2.3. Phan tich SWOT

Bén canh thong ké, nghién ctru 4p dung md hinh SWOT (Strenghs-Weaknessess-Opportunities-
Threats) dé phan tich mot cach tong thé vé thyc trang thu hat von FDI tai Viét Nam. M6 hinh
SWOT la phuong phéap phén tich rat phd bién trong quén tri doanh nghlep, viéc ap dung SWOT trong
bai nghién ctru nay ciing duoc diéu chinh de phu hop voi quy md quoc gia va linh vuc dau tu, qua
d6 dinh hinh duvoc mot birc tranh tong thé vé nhitng loi thé canh tranh, nhitng rao can ngi dia, tiém
nang phat trién trong twong lai va nhitng rai ro Viét Nam ludn phai d6i mat trong qué thu hit FDI.
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Ngoai ra mo6 hinh nay cling s& gitp Viét Nam nhén dién dugc cac phan khuc thi truong ma chl’mg ta
c6 loi thé vuot troi hodc tiém nang khai thac hleu qua trong thu hut FDI, tir d6 1am co s¢ dé xudt cac
dinh hudng vé chinh sach va chién lugc cua quéc gia.

3. KET QUA NGHIEN CUU

3.1. Thuc trang

Bang 1. S6 liéu FDI tai Viét Nam trong giai doan 2015 - 2024

Nim | S5 dy én \(]t(r)if%lgg V(‘t’r‘: ;E‘fjcsl};‘)’“ Vén thuc hién/Vén dang ky (%) | QY m‘A’( t‘r’ll;‘i‘ S‘é%)l dy 4n
2015 | 2013 22757 14.500 63,72 1131
2016 | 2.503 24.858 15.800 63,56 9,93
2017 | 2.591 35.884 17.500 48,77 13,85
2018 | 3.046 35.466 19.100 53,86 11,64
2019 | 3.883 38.019 20380 53,60 9,79
2020 | 2523 28530 19.980 70,03 1131
2021 | 1.738 31.153 19.740 63,36 17,92
2022 | 2.036 27718 22396 80,80 13,61
2023 | 3.188 36.608 23.183 63,33 1148
2024 | 3375 38226 25351 66,32 11,33

Nguén: B6 Ké hoach va dau tw

Nam 2017, quy mo binh quan trén mot du an FDI dat 13.85 tri¢u USD, ty 1€ giai ngan chi ghi
nhan 48.77%, cai thién va dat muc 80.80% vao nam 2022, quy mé binh quan trén mot du an dat
13.61 triéu USD. Nhitng con s6 ciing cho thdy xu hudng chon loc cac du an FDI ¢6 tinh kha thi va
bén virng cao hon ciing nhu hiéu qua su dung vén cai thién dang ké, dam bao ting trudng va phat
trién bén viing.

.-

S6 du an mdi

= Han Quéc
= Singapore
» Nhét Ban

= Cac nuwéc khac

Tong von dang ky

m Han Quéc
= Singapore
= Nhat Ban

= Cac nuéce khac

Hinh 1 & 2. Tinh hinh dau tie truec tiép vo Viét Nam theo doi tdc tinh lu ké dén thang 12 nam 2024

Nguon: B Ké hoach va dau tu

Tinh dén 2024 c6 147 quoc gla va vung lanh tho da dau tu vao Viét Nam, Han Quoc du’ng dau
v6i 10,102 dy 4n méi, tong s6 von ding ky luy ké gan 92 ty USD, chiém 18,3% tong s6 von dau tu.
Theo sau 1a Singapore vé1 3.914 du an, 83,1 ty USD chdy vao Viét Nam, quy mo binh quin du an
cao nhat voi 21,24 triéu USD, dic biét quan tam dén cac linh vuc bat dong san khu cong nghiép,
nha ¢ va nang lugng sach (Thiéu Thi Nhat L¢, 2024). Theo dng Park Bong Kyu (Chu tich Korea
CEO Summit — KCS), Viét Nam s¢ hitu tai nguyén ddi dao, lao dong lanh nghé, thi truong tiém
ning dong thoi Han Qudc ¢ cong nghé va kinh nghiém (Hong Khanh, 2025).
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Biéu do 3. Tinh hinh diu tw tryec tiép vao Viét Nam theo nganh tinh luy ké dén thang 12 nim 2024

m Cac nganhkhéac

m Ban budn va ban lé; stra chira 6
td, mo to, xe may

m Dich vu lwu tri va &n ubng

m San xuét, phan phdi dién, khi,
nuwéc, dieu hoa

m Hoat ddng kinh doanh bét déng
san

m Céng nghiép ché bién, ché tao
50,00 100,00 150,00 200,00 250,00 300,00 350,00

Ngu(fn: Bo Ké hoach va dau tr

Tinh luy ké d&én nim 2024, co ciu ngudn von FDI vao Viét Nam tip trung manh vao nganh cong
nghiép ché bién, ché tao, dat 308,76 ty USD, chiém 61,41% tong ngudn von. Pay ciing 1a khu vyc
dong gop 70% tong kim ngach xuét khau tai Viét Nam, tao ra viéc lam cho sé lugng 16n lao dong
va dong gop dang ké trong viéc tiép nhan va chuyén giao cong nghé cao, dién hinh nhu viéc ting
cudng hop tac qudc té voi cac tip doan 16n nhu Samsung, LG, Amkor, vv (Han Qudc) trong linh
vuc linh kién, dién tur.

3.2. Nhitng déng gép ciia FDI déi v6i nén kinh té Viét Nam

Thi nhat, ty trong cua khu vuc FDI dong gép vao GDP tang dan qua cac nam va luén la khu vuc
c6 thé duy tri tdc do phét trién manh mé va 6n dinh trong toan bd nén kinh té, tang tur 16,63% giai
doan 2005-2014 1én 19,37% giai doan 2015-2023. Thir hai, FDI gép phan dang ké vao ngudn thu
ngan sach nha nudc. Giai doan 2016-2022, FDI dong gop khoang 13,8%, dat 20,49 ty USD, chiém
24,7% tong thu ngan sach nha nudc vao nam 2024

Thir ba, FDI dong vai tro then chét trong hoat ddng xuét khau, gop phan chuyén ddi co céu mat
hang xuat khau va timg budc thuc day qua trinh hoi nhdp cta Viét Nam vao mang ludi san xudt va
chudi gia tri toan cau.

Biéu d6 4. FDI déng gop vao kim ngach xuét khiu hang hoa Viét Nam

FDIDONG GOP VAO GIA TRIXUAT KHAU
HANG HOAVIET NAM (%)

2024 71.7

2023 73.1

2022 73.7
2021 73.6
2020 72.3

2019 70.1

2018 71.4

2017 72

2016 71.5

2015 70.6

68 69 70 71 72 73 74

Nguon: Tong cuc Thong ké
Thir tu, FDI nay chu yéu duoc phan bd vao khu vuc cong nghiép va dich vu, khoang trén 50%
tong gia tri san xuat cong nghi¢p cua Viét Nam dén tir cac doanh nghiép FDI, thé hién FDI thic day
nang luc san xuét ctia nén kinh té, ddy nhanh qua trinh cong nghiép hoa, hién dai hoa dat nudc.
Thr ndm, dong von FDI tao diéu kién dé Viét Nam tiép can voi cong nghé hién dai va mo hinh
quan tri doanh nghiép tién tién cta thé gioi, thiic ddy su phat trién cac nganh kinh té nhu: cong nghé
sinh hoc, cong nghiép phﬁn mém, dién tt, buu chinh vién thong.
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Thir sdu, FDI gép phan tao viéc 1am cho nguoi lao dong, nang cao ning luc ngudi lao dong
thong qua cac chuong trinh dao tao ndi bd. Theo so li¢u cia BO Tai chinh, ndm 2022, nhém FDI
giai quyét viéc lam cho khoang 5,1 tri¢u lao dong, chiém gan 10% trong tong luc lugng lao dong.

3.3. Piém manh

Trudc tién, trong cac quoc gia Dong Nam A, Viét Nam dugc danh gia 1a mot trong nhimg qudc
gia ¢6 moi truong chinh tri 6n dinh (Pang Xuan Huy, 2025). Ngoai ra, Chinh phu chi trong tao
dung chinh sach céi mé dé hap dan cac nha dau tu ngoai nude nhu Luit Pau tu nam 2020 deé cap
dén thu hat FDI c6 chon loc, don gian hoa thu tuc va gidm thoi gian phé duyét xuong 15 ngay (de
cap trong nghi dinh s6 19/2025/ND-CP ¢6 hiéu luc tir ngay 10/02/2025), cung cép wu dai hap dan
nhu vé thué, dit dai va tin dung day manh phat trién khu cong nghé cao quy dinh trong nghi dinh
10/2024/ND-CP ngay 01/02/2024. Song song véi d6, Viét Nam ting co hoi tiép can thi truong qubc
té. Theo Bo Cong thuong, dén hét 2019, di c6 17 FTA duoc Viét Nam ky két. Két qua 1a 32 mat
hang xuét khau trén 1 ty USD, 6 mit hang trén 10 ty USD, chiém 93% tong kim ngach xuét nhap
khéu (WTO Viét Nam, n.d.). Trén khia canh kinh té, Viét Nam giltt dugc muc do tdng truéng an
toan, GDP ting truong cao nhét 1a 7,09% nam 2024. Nam 2025, World Bank du bao mic ting
truong GDP ctia Viét Nam dat 6,7%. Trong d6, lam phat dugc du kién kiém soat tét, duy tri ¢ mirc
4,5%. Khong nhiing vy, Viét Nam con c6 nhitng budc cai tién dang ké vé vat co s& ha téng bao
gdm giao thong (dy an san bay Qudc t& Long Thanh va cac cang bién 16n: Lach Huyén (Hai Phong)
va Lién Chiéu (Pa Néng), cao téc Bic - Nam) va vién thong nhu trién khai hé thong mang 5G toan
qudc theo Quyét dinh 2289/QD-TTg ctia Thi twéng Chinh phu (Thu vién phép luat, 2020).

3.4. Ton tai va diém yéu

Thi nhat, FDI tap trung chu yéu & khu vuc phét trién nhu nhung tinh, thanh phd 16n c6 co s6 ha
tang phat trién, vi tri thuan lgi. Céc dy an cling tap trung & mét sO nganh co gia tri ting cao nhu ché
bién ché tao, san xuét phan ph01 trong khi d6 nhiing nganh dang duoc khuyen khich du tu nhu
nong nghiép chat luong cao, thiét bi y té, giao duc, thong tin truyén thong,...van chua dugc quan
tam nhiéu. (Tong cuc Thong ké, 2022) Thir hai, khu vuc FDI chua phat huy duoc hiéu tng lan toa
vé cong nghé, ky thuét ciing nhu lién két chudi cung Gmg dbi voi cac doanh nghiép noi dia, 80%
doanh nghiép c6 von FDI dang ap dung cong nghé ¢ muc trung binh cua thé gioi, va ty 1& doanh
nghiép str dung cong ngh¢ cao chi chiém khoang 5-6%. Thir ba 14 tic dong tiéu cuc dén moi truong.
Mot s6 cac doanh nghiép FDI dén tir khu vuc Chau A V0’1 cong nghé trung binh, may moc thiét b1
lac hau, ning luc quan 1y han ché gay anh huong gian tiép t6i moi truong thong qua viée san xuat
hoa chit, luyén kim, pha d& tau bién, bot gidy, van soi,... (TT WTO Viét Nam, 2023) tha tu, van
con tinh trang chuyén gia, trén thué ciia mot bo phan doanh nghiép FDI ma chua the kiém soat triét
dé. Nhiéu doanh nghiép c6 loi nhuin 1011 nhu‘ng dong gop cho ngan sach khiém tén so véi quy mod
hoat dong du da duoc huong vu dii vé thué.

Nguyén nhan ctia nhirng ton tai xuat phat tir nhitng diém yéu c6 thé ké dén 1a: Trudc hét 1a ning
suat lao dong ciia Viét Nam con thdp va ting chim so véi cac nudc nhu Trung Qubc, Malaysia,
Singapore, Thai Lan. Thiéu nhan lyc chét lugng cao, cic doanh nghiép FDI tap trung vao cac linh
vuc tin dung duoc lao dong gia ré, gian don nhu may mic, lip rap dién tir, ché bién, qua d6 lam
giam dong luc nang cao ky nang va thu nhdp cia nguoi lao dong. Thu hai, cac doanh nghiép FDI
gap kho khan vudng mac trong cac van dé nhu vuong méc phap 1y vé tha tuc dau tu, thanh lap
doanh nghiép, thi tuc xuat nhap khau hoic lo ngai vé tham nhiing va chi phi khong chinh thic &
Viét Nam. Thir ba, thiéu su lua chon ky ludng ddi véi cac du an chat luong cao, ng dung cong
nghé tién tién va c6 tac dong tich cuc, bén vig dén phat trién kinh té — xa hoi dong thoi cac quy
dinh quan ly hoat dong FDI sau khi thanh 1ap con chua hi¢u qua.

3.5. Co hoi

Trude tién, xu hudng dau tu cta thé gidi dang dich chuyén ra khéi cic nhom nganh truyén thong,
viéc gia tang sy gép mat cia Viét Nam vao quy mo 16n céc hi¢p dinh thuong mai dugc ky vong sé€ bat
kip xu thé nay. Bién hinh nhu viéc nhém nganh Hoat dong chuyén mon, khoa hoc cong nghé ghi nhan
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1.920 du 4n méi ding ky vé6i tong von dau tu diang ky 1a 2.098,02 triéu USD vao 2015, cho dén nam
2024 da ting gap doi dat 4.796 dy an v6i tong s6 von 1a 5.891,16 triéu USD (Bo K& hoach va Déu tu,
2024), dac biét cac linh vyc nhu tri tué nhan tao (AI) ban dan vé6i su xudt hién cua cac tap doan cong
nghé 16n nhu Intel, Amkor Synopsys dau tu chi yéu vao thiét ké chip, phin mém tich hop Diéu nay
khong chi dem dén nguon von dau tu chat luong cao ma con gitp Viét Nam c6 co hoi tiép can chuyén
giao cong ngh¢ tir cac qudc gia phat trién, gop phan nang cao nang lyc lao dong trong nudc. Trong
bdi canh xung dot va canh tranh dia chinh tri tang cao, nhiéu nha dau tu e ngai viéc phu thugc vao mot
quéc gia cu thé, két qua l1a voi loi thé vé dia 1y va chi phi lao dong canh tranh, co sé ha tﬁng dan duge
hoan thién, Viét Nam dtng trude co hoi thu hit 1an song chuyén dich dau tu, tré thanh diém dén tiém
niang cho hoat dong san xuat va gia cong cuia cac doanh nghiép FDI.

3.6. Thach thure

Trude hét, xu hudng “dau tu 1an can”, bat ngudn tir sau Covid-19 va cing thang dia chinh tri,
chién tranh thwong mai, ap luc tang chi phi logistics. Truong hgp cua Han Quéc, Nhat Ban, Chau
Au va My diéu chinh chinh sach dau tu theo hudéng han ché dau tu ra nudc ngoai thong qua cac
bién phép nhu giam thué doanh nghiép, ting hd trg noi dia hoa san Xuét, uu dai dau tu trong nudc.
(RMIT Vietnam, 2023). Thir hai, sy canh tranh gay git dén tir nhidu qudc gia trong khu vie nhu
Thai Lan, Indonesia, va Malaysia — von s& hitu tiém Iyc manh mé& hon, dang diy manh cac vu dai
nhu giam thué, trg gia, va cac chinh sach hd trg cho nha dau tu. (Nguyén Hoa, 2024). Thir ba, chinh
sach ve thue t6i thiéu toan cau dang dugc xem xét dé thiét lap muc thué t6i thiéu ddi véi cac tap
doan da qudc gia toan thé gidi, nhdm han ché cac hanh vi trén thué nhu chuyén loi nhudn t6i thiéu
hoa nghia vu thué. Diéu nay c6 the giam st hép dan cua nhitng qudc gia c6 wu dii vé thué thap
nhu Viét Nam. Thir tu, nhitng bat 6n ctia nén kinh té toan cau khién qué trinh phuc hdi sau dai dich
cham lai, nhu xung dot Nga-Ukraine, Gaza-Israel, bat 6n nodi dia & chau Phi & chau A. Thtr nam,
luc lugng lao dong cia Viét Nam dang dan gia hod s& 1am suy giam loi thé lao dong gia ré. Ngoai
ra, thi truong hoa nguyén li¢u dau vao nhu dién, nudc, chuyén ddi nang lugng tai tao co thé khién
chi phi san xuét cta doanh nghiép ting dang ké.

3.7. Giai phap

Thu nhét can yu tién phat trién ngudn nhan luc chét lugng cao, va lao dong lanh nghé thong qua
viéc trién khai cac chuong trinh gido duc va dao nham trang bj kién thtrc va ki ning phu hop cho
nguoi lao dong. Thu hai, nang cép co so ha tang, hé thdng giao thong dé dam bao van chuyén hang
hoa hiéu qua, rat ngin thoi gian luu thong va cét giam chi phi, tao diéu kién thuan loi cho hoat dong
cua cac du an FDIL.

Thir ba, Chinh pht da c6 sy cai thién trong thu tuc hanh chinh tuy nhién van can dy nhanh tién
d6 cac khau lién quan dén thu tuc cip Gidy chimg nhan ding ky dau tu nhu dét dai, xdy dung, bao
v€ mdi truong moi truong, phong chay chira chdy, va hai quan, ddm bao cong khai minh bach thong
tin va pht hop vdi tinh hinh thuc té. (Lé Anh T, 2022)

Thir tw, cin d6i méi toan dién cong tac quan 1y FDI, tir xac tién ddu tu, thim dinh dén cip phép va
giam sat dy an sau dau tu... Pong thoi, can day manh viéc kiém tra, d6i chiéu thong tin ngin chin
viéc chuyen gi4, trén thue quan ly hiéu qua cac nguon thu tir hoat dong kinh doanh cua doanh nghiép
FDI. Nhiéu y kién cho rang can thiét phai c6 Luat Chdng chuyén gia dé co quy dinh, ché tai rd rang.
Dé 1am duogc duoc diéu doi hoi su phdi hop chat ché gitra cac co quan thué, ngan hang, hai quan va
cac don vi chirc ning lién quan. Ngoai ra, can ting cuong cong tac giam sat va danh gia cac dy an
FDI, nhim dam béao céc doanh nghlep tudn thi cc tiéu chudn moi truong, han ché tac dong tiéu cyc.

Thir ndm, Nha nude can 1am cau nbi gitta doanh nghiép ndi dia va doanh nghi¢p FDI dé hop tac
san xut, thuc day tang truong va phat trién bén ving. Doanh nghiép ndi s& trd thanh mit xich quan
trong trong chudi gia tri toan cau, can tap trung ning cao trinh do cong nghé, déi mai sang tao, phat
trién san pham. Cudi cling, diéu chinh chinh sach thu hut FDI phu hop véi xu thé toan cau, tap trung
vao nhitng linh vuc dot pha nhu cong nghé cao, chuyén doi sd, ning lugng tai tao, ban dan, chuyén
ddi xanh,... Bén canh dé cin déy manh chon lgc nhiing du an FDI c6 chét luong, thu hut cac du an
pht hop véi quy hoach nganh va chién luoc phat trién bén vimng, thay vi tiép nhan tran lan cac du an.
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4. KET LUAN

Trong giai doan 2015 dén 2024, Viét Nam da gilr on dinh vé chinh tri va co cai thién vé chinh
sach, co so ha ting cu thé vé giao thong va vién théng nham thu hat cac nha dau tu nudc ngoai tuy
nhién van ton tai van nan tham nhiing, xuét hién nhimng chi phi ngoai ludng khién nha dau tu e ngai
hodc gap kho khan trong qua trinh hoat dong san xuét kinh doanh. Bén canh do, viéc déy manh ky
két hop tac thuong mai ciing dem lai cho Viét Nam su da dang hoa chubi cung ung, nd luc lam
giam su phu thudc vao mot nhom nganh nhét dinh dong thoi gia ting co hoi tiép nhan chuyén giao
cong nghé tir cac nude phat trién néu Viét Nam c6 thé xtr Iy duoc bai toan hai hoa chénh 1éch trinh
do cong nghé gitta nha dau tu nuéc ngoai va cac doanh nghiép trong nude. Méac du Viét Nam duoc
biét dén 1a quoc gia voi ngudn lao dong tré doi diao va chi phi canh tranh tuy nhién van can khic
phuc nang suit lao dong thong qua cac chuong trinh dao tao nghe bai ban. Bén canh d6, Chinh phu
can can d6i mai toan dién cong tac quan ly FDI, tir xac tién dau tu, thim dinh dén cap phép va giam
sat du an sau dau tu, day manh viéc kiém tra, d6i chiéu thong tin ngin chin viéc chuyén gia, trén
thué, quan 1y hiéu qua cac ngudn thu tir hoat dong kinh doanh ctia doanh nghiép FDI.
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