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HUY DONG NGUGON LUC TAI CHiNH PHAT TRIEN NANG LUONG
HAT NHAN HUGNG T01 MUC TIEU NET ZERO TAI VIET NAM

TS. Tran Thanh Thu* - Ths. Bang Trwéng Thinh** - L& Hoai Thu***

Bai viét nay lam ré tiém ndng cua ndng lwong hat nhan va dé xuét cdc giai phdp huy déng nguén luc tai
chinh phat trién ndng lwong hat nhan tai Viét Nam. Két qua nghién cteu cho thay 16 phan tng hat nhan mé-
dun nhé (SMR) Ia mé hinh phét trién nang Iwong hat nhan phi hop véi cdc qudc gia dang phét trién, ddc biét
Ia v&i nhikng nwére ¢6 cung ndng lwong phu thuéc vao nhién liéu hod thach nhw Viét Nam. Bai viét ciing dwa
ra mét sé giai phdp tai chinh nham thu hat, huy déng nguén Iwe tai chinh cho phat trién dién hat nhén trén
co’ sé& phén tich wu va nhwoc diém cua céc phu’o'ng thirc huy déng vén cho cdc dw dn dlen hat nhan trén
thé giéi. Trong bo: canh hién nay, Viét Nam can chu trong vao 3 nhém giai phdp chinh gém: (i) ting cwomg
thu hat dong vén toe khu vie tw nhan théng qua mé hinh hop tac cong tw, (ii) thuc day thj treong trdi phiéu
xanh, (iii) huy déng vén tr cdc ngan hang da phwong.

« Tl khéa: ndng lurong hat nhan (NLHN), gidi phép tai chinh, chuyén déi xanh, net zero, Viét Nam.

sttc vuon minh cta nén kinh t€ Vi¢t Nam trong hai

This article clarifies the potential of nuclear energy thap ky t¢i. Mac du co nhfmg loi thé nhét dinh vé
and proposes solutions to mobilize financial resources tai nguyen con ngu’orl vi tr1 dia ly, the che chinh tri,
for nuclear energy development in Vietnam. The Viét Nam phai vuot qua rat nhleu thach thirc dé hién

research results show that small modular reactors
(SMRs) are a suitable nuclear energy development
model for developing countries, especially for

thue hod cac muc tiéu kinh :[e xa hoi trong bbi canh
hién nay. Véi nhitng cam két manh mé vé khi hau tai

countries whose energy supply depends on fossil CPP2§, Vi§t Nam phai giéiv quyét dong f[h@i béi toan
fuels like Vietnam. The article also proposes a number dam bao nang lugng cho tang trudong kinh té va dat
of financial solutions to attract and mobilize financial duoc muc tiéu Net Zero nam 2050.

resources for nuclear power development based on
an analysis of the advantages and disadvantages
of capital mobilization methods for nuclear power

Pé 4n diéu chinh Quy hoagh dién VIII, dtng trude
muyc tiéu tang truong kinh € trong giai doan 2031-

projects in the world. In the current context, Vietnam 2050, da dua ra 4 kich ban tang truong kinh té, trong
needs to focus on three main groups of solutions: (i) do kich ban co s¢ lay muc tang truong binh quan 7%.
increasing capital attraction from the private sector Déi voi kich ban cao va dac biét cao, néu mirc tang
through the public-private partnership model, (ii) GDP dat hai con sb kéo dai, nhu cau thiéu ning luong

promoting the green bond market, (iii) mobilizing

tr 1én trAm trong hon. Pdng thoi, khi gan véi ran
capital from multilateral banks. one & ’ & £

budc Net Zero, mirc phat thai khi nha kinh tir san Xudt
» Key words: nuclear energy, financial solutions, dién dat khoang 204-254 triéu tAn vao nam 2030 va
green transformation, net zero, Vietnam con khoang 27-31 triéu tan vao nam 2050; ty 1¢ ning
A luong tai tao lén dén 67,5-71,5% vao nim 2050. Véi
muc phuy thudc vao dién than con cao (trén 50%), Viét

Ngay gui bai: 13/01/2025

Ngay givi phan bién: 20/01/2025 Nam cﬁp co chién lugc phat trién ngudn dién tai tao
Ngay nhén két qua va sira phan bién: 22/4/2025 phat thai thap.

Ngéy chap nhan déng: 12/5/2025 Nagdy 15/5/2023, Tha tuéng Chinh phi da phé duyét
DOV https://doi.org/10.71374/farv.v25.i291.01 Quy hoach phat trién dién lyc qudc gia 2021-2030, tam

nhin 2050, trong d6 nghién ctru dién hat nhan thudc
,, danh muc d an tang cuong ning lyc nganh dién. Ngay

Tai Nghi Quyet so 29/NQ-TW ndm 2022, Viét  25/11/2024, Hoi nghi Ban Chép hanh Trung uong
Nam dat ra myc ti€u tr¢ thanh nude phat trien c6 thu  Pang khoa XIII thong nhét tii khoi dong Dy 4n dién
nhdp cao vao ndm 2045 véi miec GDP binh quan theo  hat nhan Ninh Thuan, tiép tuc nghién ctru chuong trinh
gia hién hanh dat 7.500 d6 la My. Myc ti€u ndy thé  dién hat nhan. Tai Ky hop thir 8 Qudc hoi khoa XV
hién tm nhin va ky vong cta Dang va Nha nudc vao  ngay 30/11/2024, Luat Bién luc (stra d6i) chinh thirc

1. Giéi thiéu van dé nghién ctu

* Hoc vién Ngdn hang
** Dai hoc Ngoai thuwong
*%% CH32 Hoc vién Tai chinh
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dugc thong qua, bd sung dién hat nhan vao chinh sach
phat trién dién ning luong méi. Viée tai khoi dong cac
du an va néng cao sy quan tam t6i dién hat nhan thé
hién nd luyc ciia Viét Nam trong phat trién ning luong
bén viing, dam bao an ninh nang luong va thic day
tang truong kinh & 1au dai.

Pé 4n diéu chinh Quy hoach dién VIII w6c tinh
von dau tu cho phat trién dién giai doan 2026-2030
can 136-172 ty D6 la My (USD), giai doan 2031-
2050 la 699-801 ty USD, tang khoang 30% so véi
muc ban ddu. Nhu cau von dé phat trién ning luong
bén viing dén nam 2030 1a 134,5 ty USD. Tai COP28,
Viét Nam cung Nhom ddi tac quoc te (IPG) da cong
b khoi dong ké hoach huy dong nguon lyc cua quoc
gia nham thuc hién Tuyén bd chinh tri vé thiét lap bPéi
tac chuyén doi nang lugng cong bang (JETP). 15,5 ty
USD s& dugc huy dong theo cam két ciia IPG va Lién
minh tai chinh Glasgrow cho muc ti€u phat thai rong.
Tuy nhién, con s6 nay chi chiém khoang 10% tong
nhu cau von cho chuyén déi ning luong.

Nhu vay, dam bao nguén luc tai chinh 14 tién dé
va diéu kién tién quyét dé Viét Nam dat muyc tiéu
tang truong kinh té song song voi muc tiéu chuyen
d6i nang luong phat thai thap va phat trién ning
lugng hat nhan 10 phan ung hat nhan mo6-dun nhé
(SMR). Tuy nhién, co ché tai chinh va phuong thirc
huy dong vbn cho dy 4n dién hat nhan hién con so
khai tai Viét Nam. Bai viét nay nghién cuu dac diém
cua dy 4n SMR, lam rd nhitng rao can trong huy
dong ngudn lyc tai chinh cho SMR; tir d6, dua ra
mot s6 giai phap huy dong ngudn lyc tai chinh phat
trién nang lugng hat nhan tai Viét Nam huong toi
muc tiéu Net Zero. Noi dung bai viét gdm 5 phan.
Ngoai phan mé dau va két luan, bai viét 1an luot lam
10 thi truong nang luong Viét Nam, dac diém cua dy
an SMR va nhiing rao can khi huy dong von cho dy
an nang luong hat nhan, giai phap huy dong ngudn
tai chinh cho SMR.

2. Thue trang thi truedng nang lugng Viét Nam
giai doan 2000-2022

2.1. Vé nguén cung ndng luwong

Biéu d6 1: Tong cung nang lwong binh quan GDP
(PPP) MJ/1.000 USD
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Nguon: Tong hop tir diF liéu ciia International Energy Agency - IEA

Cung nang lugng binh quan GDP (theo gia so sanh
2015) sut giam lién tyc trong giai doan 2000-2017,
sau do6 co su cai thién nhe trong nam 2018, 2019. Bén
ndm 2022, mirc cung nang lu(mg binh quén giam
con 4.000 MJ/1.000 USD. Nhu vay, toc do tang cung
ning lugng ¢6 xu hudng thap hon toc do ting GDP
binh quan.

Biéu d6 2: Cung nidng lwong theo ngudn
giai doan 2000-2022
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Nhién liéu sinh hoc
Nguén: Tong hop tir dit liéu ciia International Energy Agency - IEA

Nhién li¢u hoa thach (Coal, Crude oild, natural
gas) la ngudn cung nang luong chinh tai Viét Nam.
Nguon ning luong phat thai thdp nhu thuy dién
(Hydro), nhién li¢u sinh hoc (Biofuels and waste),
nang luong téi tao (Geothermal, solar, wind, etc.)
chiém ty 1& twong dbi thap Nam 2022, ngudn cung
nang hm’ng tir than da 1a gan 1,2 triéu MJ, cao gap 10
14n ngudn nang luong tai tao.

Biéu d6 3: San xuat nang lwong clia Viét Nam
nam 2022
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Nguén: Tong hop tir dit liéu ciia International Energy Agency - IEA
2.2. Vé cau ning lwong
Cau nang luong ting manh dé phuc vu cho cac
muc tiéu phat trién kinh té xa hoi. Co ciu tiéu thu
ning luong cho thdy nganh cong nghiép (41,57%) va
van tai (19,94%) 1a hai nganh str dung nang luong cao
nhat toan giai doan. Tiéu dung khi gas tu nhién ting
manh véi CAR giai doan 2000-2022 1a 24,09%. Téc
d¢ tang lugng dién ti€u thu binh quén ding thir 2 véi
11,40%, tiép dén la than da v6i 8,53%. Nang luong tai
tao co quy mo rat nho so v6i cac ngudn nang lugng
con lai véi con sb vé ty 18 va co chu khong déng ké.

Tiéu ding dién o tit ca cac nganh tang manh trong
giai doan 2000-2022. Nganh cong nghiép c6 muc
tiéu thu dién cao nhat va ting manh nhit (CAR dat
10,72%), cho thay vai tro chi phdi clia nganh nay
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trong tong nhu cau dién. Tiéu dung dan dung ciing
tang tr 30.000 MJ (2000) 1én 180.000 MJ (2022).
Cau nang lugng tang manh, dac biét 1a cau ti€u thy
dién va than da doi hoi Viét Nam phai co chlen lugc
dam bao nguon cung dién bén vimg, bao gbm mo
rong cac nguon cung dién m01 tur nang lugng tai tao,
hat nhan dé dap mg nhu cau ning luong ngdy cang
16n phyc vu muc ti€u tang trudng kinh te.
Biéu d06 4: Tiéu dung nang lwgng tai VN
giai doan 2000 - 2022 (TJ)
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Nguén: Tong hop tir di¥ liéu ciia International Energy Agency - IEA
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Bang 1: Co’ ciu tiéu dung nang lwgng cta Viét Nam
giai doan 2000-2022
Theo nguén ning lwgng

Than da 19,23%

San pham (SP) tir dau mé 32,05%

Nong lam 3,07% Khi gas ty nhién 1,71%

Dich vy 3,91% NL tdi tao 0,00%

Tiéu diing 28,34% Dién 18.43%

Khac 3,17% Nhién liéu sinh hoc 28,59%
Nguon: Tong hop tir dit liéu ciia International Energy Agency - IEA
_ 2. Lo phén ing mé-dun nhé (SMR) - gidi phap

tiém ning cho Net Zero
Theo Statista (2024), tinh dén thang 5 nim 2024,
thé gi6i co 440 1o phan lmg hat nhan dang hoat dong,
duoc phan b6 tai 32 qudc gia. Hoa Ky dan dau v6i 9410
phan mg dang vén hanh, theo sau 1a Trung Quoc (56),
Phap (56) Nga (36) va Nhat (33). Néu xét den O luong
10 phan tmg hat nhan hoat dong trén toan thé gi6i nam
2024 theo phan loai 10 thi tinh dén thang 7 nam 2024,
cac 10 phan tmg nu6e nhe 4 ap lyc loai PWR la loai 10 phd
blen nhat trén toan cau véi 307 don vi, chiém hon 70%
tong sb c4c 10 phan tmg dang van hanh. Dtng thi hai la
céc 10 phan mg hat nhan PHWR v6i 47 don vi (Statlsta
2024). Theo Hiép hoi Hat nhan Thé g10’1 hién c6 khoang
65 10 phan v ung hat nhan dang duogc xay dung, va thém
90 16 phan ung khéc dang duoc 1én ké hoach dé xay
dung, chit yéu tai chau A.

Theo nganh
Cong nghiép 41,57%
Van tai 19,94%

Nang luong hat nhan 14 ngudn cung cAp dién sach, on
dinh va gia ré, dong vai tro quan trong trong viéc giam
phat thai toan cau va dat muc tiéu phat thai rong bang
khong (NZE) vao nam 2050 (Bartnik & Kowalczyk
2020; IEA, 2022). Lo phan tmg mo-dun nho (SMR) noi
bat nho chi phi dau tu thap hon, an toan cao, quan 1y chit
thai tot va kha nang tai st dung ha tang tir nha méay nhién
liéu hoa thach (Tractebel, 2020), SMR dugc danh gia
1 giai phap tiém nang cho hé thong ning lugng khong
phat thai carbon, thu hat sy quan tam tr My, Canada,
Anh va Phap (Norouzi et al., 2021; Zhang et al., 2021).

Tuy nhién, SMR d6i mit véi thach thiic vé chi ph1
va higu g kinh t& quy md. Mac du thoi gian xdy
dung nhanh, mo-dun hoa va linh hoat trong ung dung
(san xuét dién, nhiét, hydro, khur mudi), song con thiéu
phuong phép ti€u chuin héa dé danh gia hiéu qua kinh
t€, tai chinh cua SMR (Mignacca & Locatelli, 2020).
Stewart & Shirvan (2022) chi ra rang SMR ¢ thé canh
tranh vé chi phi khi dugc xay dung boi luc luong lao
dong c6 kinh nghiém, nhung van can chién luge giam
chi phi dé bu dap han ché kinh té quy mé.

Du nang lugng hat nhén hd tro giam phat thai, mot
sd nghién ctru canh bao vé riii ro ky thuat, chi phi cao
va thach thirc tir bién d6i khi hau, chién tranh (Préger
et al., 2024). Tuy nhién, theo kich ban NZE, cong suét
hat nhan toan cau can tang gap doi vao nam 2050 de
tranh tang chi phi dau tu va g1a dién (IEA, 2022). Néu
khéng day manh xdy dung va gia han cdc nha may hat
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nhan, thi phan hat nhan giam tir 10% (2020) xuong con
3% (2050) nang luong mdt troi va gié s€ can phai lap
day vao khoang trong ma nang luong hat nhan dé lai,
cung nhu can thém nhiéu nha may lwu trix nang lugng
va nhién lidu hoa thach dugc trang bi hé thdng thu hoi,
str dyng va phat thai carbon luu trit dé dat Net Zero, du
tinh s& khién nhu cu dau tu ting thém 500 ty USD va
hoa don di¢n trung binh tang 20 ty USD/ndm. Diéu nay
cho thay néu khong co nang luong hat nhén, viéc dat Net
Zero s& kho khin hon va ton kém dang ké.

3. Nhiing rao can trong huy dong von cho cic dy
an nang luong hat nhan

Vige tai trg cho cac du an nang luong hat nhan dat
ra céc thach thuc dac thu do yéu cau von cao, thoi gian
xdy dung kéo dai va cac quy dinh nghiém ngat Mic du
la mot nguon dién phat thai thip quan trong, ndng luong
hat nhan van gdp kho khan trong viée thu hat dau tu tu
nhan. Ket qua khdo sat cua IEA (2024) véi 6 t6 chirc tai
chinh vé tai tro Von cho cac dy an nang lu’ong hat nhan
cho thdy 100% t6 chitc tai chinh cho ring hd trg ciia
chinh phu 1a dong co quan trong nhat thic diy ho tham
gla tai trg cho nang luong hat nhan. 3/6 TCTC cho rang
rti ro danh tiéng 13 rao can 1on nhat khi tai trg cho du én
hat nhén. Cac dy én hat nhén yéu cau von dau tu ban dau
rat 16n, thuong vuot qua 10 ty USD. Thoi gian xay dung
kéo dai (thuong tir 10 dén 20 nam) gia ting rui ro mat
von, doi von, cling nhu rui ro phép 1y lién quan dén quy
dinh vé NLHN. Do vy, vai trd cua dong von tu nhan
trong cac du an ning luong hat nhan con kha han ché.

O giai doan thiét ké va phat trién, ngu6n von chu yéu
dén tir chinh phu hoic doanh nghlep nha nudc (SOE).
Day la giai doan rtii ro rat cao nén céc nha dau tu tu nhan
thuong it tham gia. Cac khoan vay thuong mai ciing it
dugc str dung, thay vao do 1a von chinh phu hogc tai trg
tir cac to chiic nghién ciru. SOEs hién chiém ‘hon 50%
tong dau tw vao nang luong hat nhan ¢ cac nen kinh té
tién tién va gan 100% & céc thi truong méi noi. Ngoa1
ra, cac chinh phu thuong tai trg cac dy an thong qua cac
khoan vay 13i suat thap hodc tro cap thué.

Giai doan xay du’ng y01 60%-70% tong chi phi du an
van chi yéu dua vao von chu so hitu (50%-60%). Cac
cong cu huy dong no tir vay ngén hang, tin dung Xuat
khau va trai phiéu hat nhan cling duoc st dung. Ngén
hang da phuong (MDBS) ¢6 thé cung cap khoan vay lén
dén 40 ndm cho cac du an hat nhan, nhung hién tai chi
phan bo 2 ty USD/nam cho san xuat dién, qua thap so
voi nhu cau tai chinh cia cac du an hat nhén. Trai phiéu
xanh ciing 1a kénh huy dong von tiém ning cho ning
lugng nhan. EDF (Phép) va Bruce Power (Canada) da
phat hanh thanh cong hon 5 ty USD trai phiéu xanh dé
tai tro cho cac dy an hat nhan. Tuy nhién, cong cu nay
hién dang dugc tiép can kha than trong do lo ngal Ve tinh
bén vimg lién quan dén chat thai phong xa va su ¢b hat
nhan, thiéu sy cong nhan trong cac tiéu chuan xanh, rui

ro tai chinh va chi phi cao so vi cac loai nang lugng tai
tao khac.

4. Giai phap huy dong nguon lye tai chinh phat
trién NLHN tai Viét Nam

SMRs c6 tiém ning thu hit nhleu dAu tu tw nhan hon
$0 voi cdc 10 phan ¢ g, 16m truyén thong nhd chi phi thip
va thoi gian dau tu ngan hon so véi céac loai 10 phan ung
khac. Thong thuong, von dau tu cho SMR thudng dudi
2 ty USD moi lo. Thoi gian xay dung duoc rut ngan
glup giam thiéu rdi ro tai chinh va tang kha ning thu hoi
von nhanh hon. Ngoai ra, cic tap doan cong ngh¢ 16n
nhu Google va Amazon, cling dang xem xét dau tur vao
SMRs dé cung cap nang lugng cho trung tam dit liéu. Do
do, cac du 4n SMRs tai Viét Nam c6 tiém nang huy dong
Von 16n. Véi dic diém du 4n SMRs, nhom tac g1a cho
ring 3 nhom giai phap trong tdm ma Viét Nam can xem
xét gom ¢6: (i) Thu hut VDT tir khu vye tu nhén thong
qua md hinh kinh doanh va co ché tai chinh phu hop; (ii)
Tén dung nguon von ciia cc ngan hang da phuong, (iii)
Xem xét két hop cac cong cu ng, dac bit 1a trai phiéu
xanh dé huy dong dong von qudc té cho NLHN.

4.1. Thu hut VDT tir khw vwe tw nhin thong qua
md hinh kinh doanh va co' ché tai chinh phix hop

Tai chinh tu nhan dong vai tro ngay cang quan trong
trong viéc mo rong phat trién ning luong hat nhan, dac
bi¢t khi cac chinh phu tim cach huy dong von tir khu vire
tw nhan dé glam ganh nang tai chinh cong. Tuy nhién,
viéc huy dong von tu nhan gap nhleu thach thirc do dac
thu rui ro cao va thoi glan thu hdi von dai cia cac du 4 an
hat nhan. Do do, can 6 md hinh kinh doanh va co ché
tai chinh phu hop dé thic day dau tu tu nhan cho phat
trién NLHN.

Co ché thic day tai chinh tu nhén vao cac dv dn ndng
luong hat nhan doi hoi su két hop giita chinh sach hd tro
cua chinh phu va cac cong cy tai chinh phu hop. Trude
tién, cac md hinh nhu Hop dong mua ban dién dai han
(PPA) hodc Hop dong chénh léch gia (CFD) gitip dam
bao doanh thu 6n dinh, glam riiro chonha dau tu. Ngoai
ra, m0 hinh Co s¢ tai san diéu tiét (RAB) cho phép nha
dau tu thu hoi von ngay tir giai doan xdy dlmg, tang tinh
hap dan cua dy an. Dy 4n Sizewell (Anh) ap dung mo
hinh RAB d4 chuyén mot phan rui ro sang chinh phu,
gilip gidm ganh n@ng cho cac nha phat trién du an

Céc khodn bao lanh tin dung tir chinh phu hodc céc
to chure tai chinh qudc té ¢6 thé gitp giam chi phi vay
von, thic day su tham gia cua khu vue tu nhan. Chinh
phu cung c6 thé khuyén khich dau tu r thong qua uu dai
thué va cac chinh sach hd tro' nhu mién hodc giam thué
doanh nghiép. Pac biét, hop tac cong tu (PPP) la mét
mo hinh quan trong g1up chia sé rui ro gilta khu vyc nha
nudce va tu nhan, tao moi truong dau tu bén vu’ng Cu01
cung, vige thiét 1ap quy dau tu hat nhén xanh ¢ thé thu
hit cac t6 chire tai chinh l6n hudng dén céc dy an ning
luong sach va bén viing.
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4.2. Tin dung nguén von ciia cdc ngin hang phdt
trién da phwong

Cac Ngan hang Pht trién Pa phuong (MDBs) dong
vai trd quan trong trong viéc ho trg tai chinh cho cac dy
an nang lugng, tuy nhién, sy tham gia ctia ho vao linh
vue ning lvong hat nhan van con han ché. Do cac MDB
thuong uu tién tai trg cho cac hang muc dau tu khac nén
nhu cau von con lai khéng du dé dap Gmg yéu cau dau tu
cua cdc dy an hat nhén. Nhiéu MDBs thiéu chuyén mon
va loi thé so sanh trong linh vyuc NLHN, dan dén su e
nga1 khi tham gia tai trg. Ngoai ra, rao can chinh tri va lo
ngai vé an toan hat nhén, bao gom nguy co phd bién vii
khi hat nhan va cac tac dong moi truong, cung la nhung
yeu t6 khién MDBs than trong hon trong viéc cung cip
von cho nang luong hat nhan.

Pé tan dung dong von tir cac MDBs cho phat trién
nang luong hat nhén, Vi¢t Nam can xdy dung khung
phap 1y va chinh sach hd trg du tu cho nganh nang
lugng hat nhan nhu viéc hoan thién céc quy dinh ve
an toan hat nhan, cap phep xdy dung va van hanh nha
may dién hat nhén theo cac tiéu chuan quoc té, Dleu nay
gitip cung cb tim ly dAu tu cho MDBs va cac t6 chire tai
chinh khi tai trg von.

Viét Nam c6 thé hop tac voi MDBs dé phat trién cac
du 4n nghién ctru va thr nghiém cong nghé hat nhan tién
tién, dic biét 1a cac 1o phan mg md-dun nho (SMRs).
MDBs co the tai trg cho cac nghién ctru kha thi va ho tro
ky thuat nhim danh gia tiém ning ung dung cua cong
ngh¢ hat nhan tai Viét Nam. Mot giai phap quan trong
khac 1a tan dung cac quy tai chinh xanh va trai ph1eu bén
Vung do MDBs phét hanh dé huy dong von cho cac du
an nang lu(rng sach, trong do co dién hat nhan. Chinh
pht cling can Chu dong tham gia cac dién dan va chu(rng
trinh hop tac quoc teve nang luong hat nhén dé tim kiém
co hdi ti€p can von va cong nghé. bé tao diéu kién thuén
loi cho dong von MDBs, Viét Nam can nang cao nang
luc thé ché, tang cuo’ng minh bach trong quan ly dy 4n
va dam bao rang cac co che tai chinh ho trg co thé dap
ung cac tiéu chuén quoc te _qua do giup tang tinh canh
tranh va thu hat nhiéu ngudn dau tu hon vao linh vic
nang lugng hat nhan.

4.3. Xem xét két hop cdc cong cu ng, dic biét la trdi
phiéu xanh dé huy dgng dong vén quéc té cho néing
lwong hat nhéin

Viée két hop cac cong cy no, dac biét Ia trii phiéu
xanh, cung voi cac hinh thiic vay Von khac la phuorng
thirc quan trong dé huy dong dong von qudc té cho cac
du én nang luorng hat nhan. Trai phiéu xanh 1a kénh tiép
can ngudn von tr cac nha du tu quan tim dén tai chinh
ben vimg, dong thoi co thé huong loi tir mue chi phi von
thap hon thong qua co ché “greenium” (lai suat vu dai
cho tai san xanh). Ngoai trai phiéu xanh, cac quoc gia
¢6 thé phat hanh trai phiéu chinh phu bén viing, két hop
v6i trai phiéu dy an hodc trai phiéu doanh nghiép dé thu

hiit vén tir thi trudng tai chinh qudc té. Cac cong cu ng
vay nhu tin dung xuat khau tir co quan bao lanh tin dung
xuat khau (ECA) va céc khoan vay thuong mai tir cac
ngan hang dAu tu ciing dong vai trd quan trong trong tai
trg von cho NLHN.

Dé tan dung hi¢u qua cac nguén von tir trai phiéu
xanh, tin dung xuat khau (ECA) va cac khoan vay
thuong mai quoc té, Viét Nam can xay dung khung phép
ly vé trai phleu xanh, trai phiéu chinh phu ben viing de
dam bdo cac dy an nang Iuogng hat nhan du dicu kién tiép
can nguon von xanh quoc té. Viéc thiét 1ap hé thong tiéu
chuén danh g1a tinh bén vimg cho dién hat nhan theo cac
huong dan ctia EU Taxonomy hoic cac to chirc tai chinh
toan cau cling g1up nang cao kha ndng huy dong von tr
cac nha dau tu quoc te. Ngoa1 ra, Viét Nam cung can chu
dong dam phan vi céc t6 chire tai chinh quoc té dé phat
hanh trai phleu dy an hodc trai phleu doanh nghi€p, gitip
dam bao ngudn von dai han cho cac dv 4n ning luong
hat nhan.

Viét Nam ¢6 thé tan dung tin dung xut khau (ECA)
va cac khoan vay thuong mai bang cach hop tac vai cac
nha cung cap cong ngh¢ va tai chinh quoc te, dac biét la
tir cac quoc gia co chinh sach hd trg manh mé doi véi
dién hat nhan nhu Phap, Han Qudc, Nhat Ban va Hoa
Ky. Viée xdy dung co ché bao lanh tin dung va ho tro
tai chinh tir chinh phu s€ gitp giam thleu 1di ro cho cac
nha dau tu, tir do thu hut thém dong von tir ngan hang
thuong mai va to chirc tai chinh tu nhan. Dong thoi, cai
thi¢n tinh minh bach va nang cao nang lyc quan ly du
an la yeu t6 quan trong glup Vlet Nam nang cao uy tin
trén thi truong tai chinh quoc té, tao tién dé quan trong
dé huy dong von bén Vu’ng, phat trién nganh nang luong
hat nhan mot cach hi¢u qua.
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NANG CAO HIEU QUA KIEM TOAN HOAT BONG
VIEC SU DUNG NGAN SACH DIA PHUONG TAI VIET NAM

Ths. Nguyén Thi Thuy* - PGS.TS. Nguyén Phi Giang**

Trong béi canh ngudn lwc tai chinh céng ngay cang han ché, yéu cdu nang cao hiéu qua, hiéu lwc va tinh
minh bach trong quan ly, str dung ngén sdch dia phwong ngay cang tré nén cép thiét. Kiém todn hoat dong -
véi muc tiéu ddnh gia tinh kinh té, hiéu qua va hiéu lwc trong quan ly tai chinh céng - déng vai troé quan trong
trong viéc hé tro’ cdc cap chinh quyén dia phwong ste dung ngén sdch ding muc tiéu, tranh lang phi va that
thoat. Tuy nhién, tai Viét Nam, hiéu qua cta hoat déng kiém toén trong linh vwec nay van con nhiéu mat han
ché. Viéc nghién ctru, dénh gid va dé xuét giai phdp nham nang cao chét lwong kiém todn hoat déng déi voi
ngéan sdch dia phwong la yéu cau quan trong trong qué trinh cai cdch tai chinh céng.

« TUr khéa: hiéu qué, kiém toan, kiém toan hoat dong, ngén séach, dia phuong.

In the context of increasingly limited public

financial resources, the demand for improving the
effectiveness, efficiency, and transparency in the
management and utilization of local budgets has
become more urgent. Performance auditing - with
the objective of evaluating the economy, efficiency,
and effectiveness of public financial management -
plays a crucial role in supporting local governments
to use budgets in alignment with their goals, avoiding
waste and misappropriation. However, in Vietnam,
the effectiveness of performance audits in this area
still faces many limitations. Researching, evaluating,
and proposing solutions to enhance the quality of
performance auditing on local budgets is an essential
requirement in the process of public financial reform.

» Key words: effectiveness, audit, performance audit,
budget, local. /
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1. bit van dé

Trong bdi canh toan cau hoéa va hoi nhap kinh té ngay
cang sau rong, cung voi yéu cau do6i moi mo hinh téng
truong va nang cao chat luong quan tri cong, viéc sur
dung hiéu qua ngudn luc tai chinh cong tré thanh mot
trong nhiing nhiém vu trong tdm cua chinh phu cac quoc
g1a Tai Viét Nam, ngan sach dia phuong dong vai tro hét
strc quan trong trong vigc thuc hién cac nhi¢ém vu phat
tnen kinh té - xa hoi, dam bao an sinh xa hoi, dau tu ha
tang va cung ung dlCh vu cong. Tuy nhién, trén thuc té,
tinh trang sir dung ngan sach dia phuong chua hi¢u qua,
dan trai, lang phi, tham chi 1 sai muc dich van con dién

rad nhleu noi. Piéu nay dit ra yéu cau cép thlet phai co
cac co ché glam sat cht ché hon, trong d6 kiém toan hoat
dong 1a mot cong cu quan trong nhung chua duoc khai
thac mot cach diy du va hiéu qua.

Khéc voi kiém to4n tai chinh hay kiém todn tuén thu
- vbn tap trung vao viéc phat hién sai pham vé mit tai
chinh hay quy trinh - klem toan hoat dong chu trong dén
viéc danh gla tinh kinh t, hiéu qua va hiéu Iuc trong viéc
str dung céc nguon lyc cong. Pay 1a hinh thirc kiém toan
hién dai, gop phan nang cao trach nhiém giai trinh cta
cac co quan su dung ngan sach, dong thoi cung cap thong
tin khach quan, day du cho viéc hoach dinh chinh séch,
phan b6 nguon lyc va cai tién hoat dong quén ly. Trong
bdi canh Viét Nam dang dy manh céi cach tai chinh cong
va hudng t61 mot nén hanh chinh c¢ong khai, minh bach
va hiéu qué, viée ting cuong kiém toan hoat dong daoi
v6i ngan sach dia phuong khong chi 1a xu thé tht yéu ma
con la doi hoi cap bach tir thye tién quan tri. Tuy nhién,
thuc té hién nay cho thay, kiém toan hoat dong trong linh
vue sir dung ngén sach dia phuong tai Viét Nam van con
nhiu han ché. SO lwong cac cudc kiém toan hoat dong
con it, ndi dung kiém todn chua séu rong, nang luc cua
d6i ngii kiém toan vién con thiéu hut vé k¥ ndng chuyén
moén phu hop, trong khi cac cong cu ho trg kiém toan
hién dai chua dugc ap dung mot cach dong bo. Mat khac,
h¢ thong tiéu chi dé danh gia hiéu quasu dung ngan sach
van con mang tinh dinh tinh, thiéu co s dinh lugng 10
rang, dan dén viéc danh gia chua phan anh dung ban chat
hoat dong quan ly. Tr nhimg van dé€ néu trén, bai viét
nay nham phan tich thuc trang hoat dong k1em todn ngén
sach dia phuong hién nay, chi ra nhimg ton tai, han ché
va nguyen nhan; dng thoi de Xuit mot sb giai phap kha
thi dé nang cao hiéu qua kiém toan hoat dong doi voi
ngan sach dia phuong tai Viét Nam, gop phan thuc day
st dung nguon luc tai chinh cong hi€u qua, minh bach
va phuc vu t0t hon cho sy phat trién kinh t€ - xa hoi bén
vitng & cap dia phuong.

* Dai hoc Cong nghi¢p Qudng Ninh; email: nguyenthuydhcnqn@gmail.com

** Truwong Dai hoc Thuwong mai
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2. Co sé Iy ludn vé kiém toan hoat dong ddi voi
ngan sach dia phwong

2.1. Khdi nigm kiém todn hoat dong

Kiém toan hoat (dong (Performance Audit) la mot
trong ba loai hinh klem toan co ban trong linh vye kiém
todn cong, bén canh klem todn tai chinh va kiém todn tuan
thi. Theo TH chue qudc té cac Co quan K1em toan Toi cao
(INTOSAI) kiém toan hoat dong duoc hiéu 14 qua trinh
danh gia tinh kinh té (economy) hiéu qua (eﬂimcncy) va
higu luc (cffectlvencss) trong viéc su dung cac ngudn lyc
cong, nham cai thién hoat dong quan ly, nang cao trach
nhiém gii trinh va ho tro viéc ra quyét dinh cong.

2.2. Dic diém kiém todn hoat dpng doi véi ngin
sdch dia phwong

Kiém toan hoat dong déi véi ngan sach dia phu’ong co
nhung ddc thu riéng bi¢t, tao ra nhiing thach thirc va yéu
cau dac bigt rong qua trinh thuc hién. Pau tién, , pham vi
kiém toan rat rong va noi dung da dang, bao gom nhiéu
linh vyc khac nhau nhu glao duc, y t€, dau tu cong va cac
chuong trinh muyc tiéu quoc gia trién khai tai dia phuong
MG linh vye déu ¢6 nhimg muc tiéu va dac diém quan ly
riéng, diéu nay doi hoi kiém toan vién phai co kha nang
phan tich sau sic va hiéu & dac thi cta timg linh vyc khi
danh gia viéc st dung ngan sach.

Thir hai, kiém toan hoat dong dbi voi ngan sach dia
phuong thuong phu thugc vao myc tiéu chinh sach cu thé
cua tung dia phuong, vi vay khong thé ap dung mdt bo tiéu
chi chung cho moi cuge kiém toan. Thay vao do, cac tiéu
chi phai duoc thiét ké linh hoat, phu hop véi muyc tiéu va
dic diém cua ttmg chuong trinh hodc du 4n sir dung ngén
sach ctia mdi dia phuong. Didu nay tao ra mot thach thuc
16n trong viéc Xay dung cac chi s6 danh gid higu qua va
hi¢u lyc cua ngén sach cong Ngoa1 ra, kiém toan vién ciing
can ¢6 ky nang danh gia chuyen sau, khong chi trong linh
vuc tai chinh ma con pha1 c6 kién thirc vé chinh sach cong,
phan tich dinh lugng va dinh tinh, quan tri cong va ky nang
xu Iy dir liu. Sy phirc tap trong cac cong trinh, chuwong
trinh, dy an str dung ngan sach doi hoi ki€m todn vién phai
¢0 kha nang danh gia khong chi qua con s6 ma con qua cac
yéu t6 phi tai chinh, nhu tac dong xa hoi, moi truong, va sy
twong thich véi1 myc tiéu phat trién dia phuong.

Cubi ciing, kiém toan hoat dong trong khuén kho
ngan sach dia phuong thuong y€u cau thoi gian thuc hign
keo dai va dir ligu phuc tap Vi dé dam bao tinh chinh
Xac, kiém toan vién can tien hanh khao sat thuc té, dbi
chlcu cac dau vao va dau ra, dong thoi danh gia muc do
hoan thanh muyc tiéu va két qua dat dugc. Qué trinh nay
doi hoi nhleu thoi gian hon so voi cac hinh thire kiém
toan truyen thong, khi ma kiém toan vién phai tham gia
vao viéc thu thap, xtr Iy va phan tich dit ligu phurc tap tir
nhiéu ngudn khac nhau.

2.3. Tiéu chi ddinh gid trong kiém todn hoat dpng

Kiém toan hoat dong 1a mot cong cu quan trong trong
viéc danh g1a tinh minh bach, hi¢u qua va trach nhi¢m
trong viéc sir dung nguon lyc tai chinh cong. Dé thuc

hi¢n muyc tiéu nay, ba tiéu chi cdt 161 duoc str dung trong
kiém todn hoat dong la tinh kinh té, tinh hiéu qua, va tinh
hiéu Iyc. Mi tiéu chi nay khong chi g1up danh gia viéc
sir dung ngén sach dia phuong ma con cung cap nhiing
thong tin quan trong cho viéc dicu chinh va cai thién
chinh sach, quan ly tai chinh cong.

Tinh kinh té (Economy): Tiéu chi tinh kinh té trong
kiém toan hoat dong lién quan, dén viéc danh gia qua
trinh huy dong va st dung nguon lyc tai chinh sao cho
dat duoc chi phi thap nhat o thé, ma Van dam bao chat
luong va hiéu qua ctia cac dau vao. Diéu nay dong nghia
Vv6i vige cac co quan, don vi str dung ngan sach phai toi
uu hoa vige chi tiéu bang céch Iwa chon cac phuorng thire,
cong cuva nguon luc hq’p 1y nhat. Muc tiéu la sur dung it
nguon lye nhat nhung van dap {ig duoc yéu cau vé chat
luong, khéi lugng va thoi gian thue hién. Viduy, trong cac
chuong trinh dau tu cong, kiém toan can danh gid lidu co
the tict kiém chi ph1 bang cach st dung cac g1a1 phap thay
the tim kiém ngudn cung cdp ré hon ma van dam bao
chat luong cong trinh, hodc lya chon céc hinh thire dau
tu hi¢u qua hon. Viéc thuc hign kiém toan hoat dng theo
ti€u chi kinh te g1up cac don vi quan ly tai chinh cong
co the giam thiéu rui ro lang phi va t6i da hoa gié tri cua
nguon luc cong, qua d6 dam béo su phat trién bén vimg
cho cong dong va xa hoi.

Tinh hi¢u qud (Eﬁ‘iciency) Tinh hiéu qua trong kiém
toan hoat dong 1a viéc danh gia mirc do tuong quan giira
chi phi bo ra va két qua dat duoc. Tinh hiéu qua khong chi
don thuan 1 do luong chi phi ma con danh gia xem ngudn
luc di chi tidu c6 dat duge két qua nhu mong doi hay
khong. Mot hoat dong duoc cho 1a higu qua khi dat dugc
két qua mong muon vai chi ph1 thap nhit c6 the hoac khi
¢ thé lam tot hon voi cung mure chi phi. Kiém toan hoat
dong phai tap trung vao viéc phan tich ty 1¢ chi ph1 - keét
qua (cost -benefit ratio) cua cac chuorng trinh, dy 4n sur
dung ngan sach. Chang han, trong viéc tnen khai cac du
an Xay dung co so ha tang, kiém todn can danh gia li¢u
cac cong trinh xay dung co dat dugc chét luong nhu muyc
tiéu dé ra khong, dong thoi so sanh muc d§ chi phi dau
tu voi cac phuong an thay thé, ligu co thé tiét kiém dugc
chi phi ma van dam béo két qua tt hon khong Viée kiém
tra hi¢u qua cung g1up nhan dién nhimg van dé trong vige
trién khai dy an, vi du nhu quan 1y kém, lang phi nguon
Iyc, hodc nhiing yéu t khach quan anh huong dén két qua
cua chuong trinh.

Tinh hiéu lyc (Eﬁ"ecttveness) Tinh hi€u lyc trong
kiém toan hoat dong 1a vigc do lwong mirc do hoan thanh
cac muc tiéu chinh sach va tac dong thyc té ciia céc hoat
ddng chi tiéu cong d01 voi ngum dan va xa hoi. Day la tiéu
chi quan trong nhat de danh gié liu cac hoat dong chi tiu
cong co mang lai két qua ding din, c0 tac dong tich cuc
toi sy phat trién kinh té, xa hoi va doi song cua nguoi dan
hay khong Muc tiéu 1a xac dinh xem céc chuong trinh,
dyu 4n ¢o6 thyc hi¢n ding nhu cam két, co dat duoc cac
muc tiéu dé ra hay khong, va néu 0, mirc do tac dong
ciia cc chuong trinh d6 dén cong dong. Vi du, khi kiém
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todn mot dy an ho tro gidm ngheo hoac xay dung co s6 ha
tang nong thon, kiém toan vién s& danh gia mirc do dong
gop cua dy an vao vige cai thign doi song nguoi dan, giam
nghéo, nang cao muic song va phat trién bén vimg. Bén
canh do, tinh hi¢u Iyc con lién quan dén vise klem tra xem
cac muc tiéu ban dau clia chinh séch c6 dugc diéu chinh
phit hop véi thuc té hay khong, va liéu vigc chi tiéu cong
¢6 phu hop véi sy uu tién cta cac cong dong dia phuong
hay khong.

3. Thue trang kiém toan hoat déng viéc sir dung
ngan sach dia phwong tai Viét Nam

3.1. Thyee trang theo tiéu chi Kinh té

Tiéu chi kinh té trong kiém toan hoat dong datra yeu
cau danh gla mirc do tict kiém trong vi¢c huy dong va
str dung cac nguon luc tai chinh, nhan luc, vat lyc nhim
thyc hign cac chuong trinh, du 4n c6 s dung ngén sach
dia phuong Tuy nhién, thyc tién tai Viét Nam cho thay,
viéc st dung ngan sach dia phuong hién nay van con ton
tai nhiéu van dé lién quan dén tinh tlet kiém va hop ly
trong chi ti€u cong. Nhiéu dia phuong van gip tinh trang
phan bd ngan sach dan trai, dau tu chong chéo giita cac
chuong trinh, gay lang phi ngu6n lyc. Pac biét, trong céc
dy dn dau tu xay dung co ban, hi¢n tuong doi von, kéo dai
tién do, thay doi thiét ké , phat sinh khoi lugng ngoai | ké
hoach van con dién ra pho bién. Viéc lya chon nha thau
don vi cung ung dich vu cong doi khi chua tuan thu day
du nguyen tac canh tranh, cong khai va minh bach, dan
dén viéc chi phi dau vao cao hon thyuc té thi truong. Bén
canh do, hoat dong mua sim cong tai nhiéu dia phu:ong
van chua dugc quan 1y tap trung, thiéu co ché glam sat
doc lap, dé& dan dén tinh trang ciing mt loai tai san, trang
thiét bi nhung c6 su chénh 1éch 16n vé gia mua gilta cac
co quan, don vi st dung ngan sach khac nhau. Kiém toan
hoat dong trong nhiéu truong hop da chira nhung khodn
chi chua hop 1y, chua thye sy can thiét hodc ¢6 thé thuc
hién véi chi phi thap hon. Tuy nhién, do kiém toan hoat
dong chua dugc thuc hién mot cach thuong xuyen chua
co hé¢ thong ti€u chi danh gia tiét kiém 10 rang, nén vige
phat hién va khuyén ngh1 diéu chinh vin mang tinh nho
l¢, chua tao ra tac dong cdi cach rong rai. Nhin chung, xét
theo ti€u chi kinh t€, viéc st dung ngan sach dia phu:ong
¢ Vigt Nam hién nay van con tiém an nguy co lang phi va
can duoc kiém toan hoat dong tlep can theo huéng phan
tich chi phi - loi ich mét cach day di hon.

3.2. Thyec trang theo tiéu chi Hiéu quad

Ti€u chi higu qua trong kiém todn hoat dong phan
anh mbi twong quan giita chi phi du vao voi két qua
d4u ra dat duoc. Néi cach khac, mgt hoat dong duoc coi
1a hi¢u qua khi dat duoc ket qua mong muon voi chi phi
thap nhit hoic dat duoc két qua cao nhét v6i cung mot
murc chi phi bo ra. Tuy nhién, viéc quan Iy va s dung
ngan sach dia phuong tai Viét Nam trong nhiéu truong
hop van chua dat duoc sy turong xung gilra nguodn luc
str dung va két qua thu dugc. Vi du, co nhung chuong
trinh muc tiéu quoc gianhu Chuong trinh ndng thon mdi,
Chuong trinh giam nghéo bén viing dugc dau tw ngudn

von 16n nhung hi¢u qua mang lai tai mot sb dia phuong
con thap, mot phan do cach thirc to chirc thyc hién chua
dong bd, con mang tinh hinh thtrc, hodc khong phu hop
voi dic diém dia phuong.

Thuc trang cho thay rang, nhiéu du 4n, chuong trinh
str dung ngén sach dia phuong da hoan thanh vé mat hinh
thirc, nhung khong phat huy duoc higu qua khai thac sau
dau tu. Mot sb cong trinh ha tang xay dung xong nhung
khong str dung duge do thiéu ket noi, th1eu nguoi quan ly
van hanh, dan dén tinh trang “dau tu dé bo hoang” Trong
khi do, cac khoan chi thuong xuyén cho bo may hanh
chinh d1a phuong van chiém ty trong 16n trong tong chi
ngan sach, trong khi cac khoan chi cho d01 moi, sing tao,
cai thién nang suat khu vyuc cong lai rat han ché. Kiém
todn hoat dong, néu duoc trién khai manh mé va c6 hé
thong, s€ g1up phat hién cac diém nghén trong qua trinh
sir dung ngén sach, phén tich duge ty sudt dau tu - két qua
tir d6 dua ra khuyen nghi nhdm ning cao hiéu qua quan
tri tai chinh cong tai dia phu:ong Tuy nhién, hi¢n nay viée
ap dung tiu chi hi¢u qua trong thuc té klern todn van gap
kho khan do thiéu hé thong do luong chuén hoa, thiéu dir
li¢u dinh luong va nang luc phan tich chuyén sau cta doi
ngil kiém todn vién con han ché.

3.3. Thyee trang theo tiéu chi Hiéu luc

Tiéu chi hi¢u huc de cap dén muc do dat duoc cac
muc tiéu, muyc dich di dé ra trong céc chuong trinh, chinh
sach str dung ngan sach. Mot hoat dong duge xem la co
hiéu luc khi két qua dau ra thyc sy gop phan vao viéc
hoan thanh cac myc tiéu cy thé nhu: giam ngheo nang
cao chit lu:ong gido duc, cai thién ha tang giao thong,
hay tang cuong nang luc quan tri dia phuong. Tuy nhién,
danh gia thyc té cho thiy, khong it chuong trinh, dy an
tai dia phuong tuy di hoan thanh vé& mat khoi luong va
chi tiéu nhung khong dat duoc muc tiéu ky vong ban dau.
Mot phan nguyén nhin dén tir vige thiét ké muyc tiéu chua
phu hop, thiéu tinh kha thi; phan khac do qua trinh to
chire thyc hién b danh huong boi nhleu yéu to nhu thiéu
ph01 hop gitra cac co quan, sy chong chéo trong phan
cong nhiém vu, hay thiéu sy tham gla clia cong dong.
Kiém toan hoat dong da va dang cd gang tiép can tiéu chi
hi€u lyc, tuy nhién trén thyc t€ viéc xac dinh “murc d6 dat
dugc muc tiéu” van con nhiéu kho khan. Nhiéu chuong
trinh, chinh sach st dung ngén sach khong c6 ti€u chi
danh gia dau ra cu thé, dan dén viéc kiém toan  khong thé
ddi chiéu gilta két qua thyuc hién va muc tiéu dé ra. Ngoai
ra, viéc thiéu dit liéu thong ké dang tin cdy va h¢ thong
giam sat, danh g1a sau trién khai khién cho két luén vé
hiéu luc trong sir dung ngan sach tré nén mo ho, thleu
can cir xac dang. O mot sb dia phuong, béo céo kiém
toan hoat dong con mang tinh 1iét k&, néu van dé chung
chung ma chua chi 16 mirc d dnh huong ctia viée khong
dat myc tiéu dén ngum dén, cong dong hay sy phat trién
kinh té - xa hoi n6i chung,

Tu goc 6 kiém toan hoat dong, ti€u chi hi¢u luc can
dugc tlep cén thong qua viéc xay dung h¢ thdng chi tiéu
két qua rd rang ngay tir giai doan 14p ké hoach ngan sach,
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két hop véi cong cu déanh gia tac dong chinh sach sau
thuc hign. Tuy nhién, dé thuc hign dugc dleu nay, Viét
Nam cén céi thién dang ké nang lyc thé che chat Iuong
quan tri ngan sach va su phdi hop gitra Kiém toan Nha
nudc voi cac don vi thuc hién chinh sach tai dia phuong.

4. Giai phap ning cao hiéu qua kiém toan hoat
dong viéc sir dung ngén sach dia phwong tai Viét Nam

bé nang cao hiéu qua kiém toan hoat dong trong viéc
st dung ngan sach dia phuong tai Viét Nam, can tnen
khai cac giai phap toan dién, tap trung vao ba ti€u chi cbt
16i: kinh t€, hi¢u qud, va hi¢u Iyc. Nhiing giai phap nay
khong chi giup t01 uu hoa viée su dung nguon luc cong,
ma con thuc day qua trinh quan tri cong minh bach, trach
nhiém, ttr d6 dong gop vao sy phat trién bén viing cua
cac dia phuong, Viéc 4 ap dung nhu’ng phuong thirc kiém
toan hién dai, két hop V0i cac cai cach vé co ché giam sat,
danh g1a s€ 1a nhung yéu td then chdt g1up cai thién tinh
trang sir dung ngan sach mot cach hi¢u qua tlet kiém va
¢6 tac dong tich cuc dén ngum dan va cong dong.

4.1. Néng cao tinh tiét ki¢m va hop Iy trong sik dung
ngdn sdch

bé dam bao tinh kinh té trong st dung ngan sach dia
phuong, kiém toan hoat dong can tap trung vao vigc danh
gia tinh hop ly cua chi phi dau vao, kha nang tiét giam chi
ticu khong can thiét, ciing nhu nang lyc dam phan déu
thu va quan Iy chi ph1 tai cic don vi s dung ngan sach.
Gidi phap dau tién la xay dung hé¢ thong tiéu chi danh g1a
tinh kinh té 15 rang, c6 thé do luong duoc, ap dung riéng
cho tung loai hoat dong chi ti€u cong (V1 du mua sam thiét
bi, xay dung co ban, chi thuong xuyén...). Tiép theo, can
tang cuong ap dung cong ngh¢ trong phan tich chi phi dau
vao, dac biét 1a st dung phan mém phan tich g1a s0 sanh
chi ph1 theo don vi va khu vue dé kiém toan vién c co SO
dbi chiéu khach quan. Kiém toan Nha nudc cling nén day
manh Xay dung co s¢ dir liéu gia ca diu vao chuén hoa, tr
d6 1am can ctr kiém tra mérc d6 chi tiéu tiét kiém gitra cac
dia phuong. Ngoai ra, nang cao vai tro kiém toan trong
viéc phat hién chi tiéu khong can thiét,  tring lap, hoac co
thé cat giam la gidi phap then chdt. Kiém toan can dua ra
khuyen nghi cat bo cic khoan chi khong phu hgp hodc de
xuat phuong an su dung nguon lyc thay thé hiéu qua hon.
Cung vai do, nén tang cuong 30 tao kiém toan vién vé ky
nang phan tich dinh muc chi phi, quan ly tai chinh cong va
phuong phap danh gia chi tiéu toi uu.

. 4.2. Tang cuwong phan tich moi quan hé diu vio -

diu ra

Tinh hi¢u qua trong st dung ngan sach dia phuong
chi duge dam bao khi cac khodn chi mang lai ket qua
thuc chat, tuong xung voi nguon lyc di bo ra. Bé nang
cao hi¢u qua nay, trugc tién can xay dung h¢ thong chi so
do luong két qua dau ra (output 1ndlcators) dbi voi tung
linh vyc str dung ngan sach, gin lién voi muyc tiéu quan
ly nha nudc. Vi dy, trong linh vie gido duc, ¢6 the tinh
toan chi phi binh quan cho mét hoc sinh dat chuan dau ra;
trong dAu tu xay dung, co thé xac dinh chi phi tao ra 1 km
duong giao thong nong thon bén viing... Cling voi do,

kiém toan hoat dong can day manh mg dung phén tich
chi phi - két qua dé so sanh hidu qua glu’a cac dia phuong
hogc gitra cac mo hinh thuc hi¢n cung mot nhiém vy.
biéu nay khong chi gitip xac dinh md hinh chi tiéu hié¢u
qua, ma con tao dong luc canh tranh tich cyc gitta cac dia
phuong trong viéc quan ly ngan sach.

Mot gidi phap quan trong khic 1a ting cuong kiém
toan theo ti€p cén rui ro, lwa chon cac linh vue chi tiéu co
nguy co lang phi cao, it duoc giam sat dé tap trung danh
gia hiéu qua. Dong thorl kiém toan can di siu vao quy
trinh t6 chirc thuc hién céc chuong trinh st dung ngan
sach, tir khau lap ké hoach, phan bo von, dén trién khai
va theo ddi dé nhan dién cac “niit that” lam giam hidu qua
thuc thi chinh sach.

4.3. Dam bdo dat dwoc muc tiéu chinh sach va tic
ding tich cwe dén xi h01

Tinh hi¢u lyc trong st dung ngan séch dia phuorng la
ti€u chi phan anh day du nhat hi¢u qua thuc chat cua chi
ti€u cong ddi véi nguoi dan va xa hoi. Dé nang cao hiéu
luc, diéu quan trong dau tién 1a kiém toan hoat dong phai
gan chat v6i muc tiéu chinh sach cu thé ngay tir khi thiét
ké ké hoach klem toan. Kiém toan vién can xéac dinh ro:
khoan chi do nham muc dich gi? Déi trong huong loi 1a
ai? Két qua mong doi 1 gi? Nhung cdu hoi nay can dugc
lam 10 trong bdo cdo klem toan va dbi chleu voi két qua
thuc hién. Tiép dén, can xay dung hé théng khung danh
gia tac dong chinh sach (policy impact assessment) lam
co s¢ dé kiém toan hoat dong do luong hiéu lyc. Viée nz‘ty
khong chi gitp danh gia mirc do hoan thanh myc tiéu, ma
con xac dinh dugc nguyén nhan khién chinh sach khong
dat hi€u qua: do thiét ké chua phu hop, hay do khéu thye
thi? Qua do, kiém toan c6 thé dua ra khuyén nghi céi
cach chinh sach dua trén thyc tién.

Mot giai phap quan trong khac la tang cuong sy phoi
hop gitra Kiém toan Nha nudc va cic co quan chuyen
mon, t6 chire dén ct, cac t6 chirc xa hoi trong vigc gidm
sat sau kiém toan. Thyc hién céc hinh thirc 601 thoai chinh
sch, cong b6 cong khai két qua kiém todn, ldy ¥ kién cong
dong... 1a nhung bién phap g1up nang cao trach nhi¢m giai
trinh cua cac don vi st dung ngén sach, dong thoi tang kha
ning phan hdi ctia xa hoi - yéu td then chdt dé dam bao muc
tiéu chi tiéu cong thyre sw phu hop va ¢6 tac dong tich cuc.
Cu01 ciing, dé nang cao hi¢u luc 1au dai, can chuyen huong
kiém toan hoat dong tur “kiém tra qua khiy” sang “goi mo
cai tlen tuong lai”. Nghla 1a thay vi chi néu sai sot, kiém
toan can dong vai tro tur van, kién tao g1a1 phép cdi thién mo
hinh quan ly ngén sach dia phuong, 26p phan dinh hinh cac
chinh sach pht hgp hon véi nhu cau thyc tién.
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CAC NHAN T0 ANH HUONG BEN THU HOT NGUON VON BAU TU
TRUC TIEP NUGC NGOAI VA BIA PHUONG CAP TINH

Ths. D6 Van Dat*

Bai viét phan tich cac nhén té 4nh hwéng dén thu hut von dau tw truee tiép nwére ngoai (FDI) vao dia phwong cap
tmh nhan manh vai tro cua FDI trong phat trién kinh té - xa héi. Qua phan tich thuc trang, bai viét chi ra mét so
yéu t6 quan trong tdac déng dén thu hiat FDI nhw: chét lwong ha tadng ky thuat, moi trweong phdp ly - thé ché, nguén
nhan Iwc, chi phi san xuét va céng téc xtc tién dau tw. Tuy nhién, tai nhiéu dia phwong, nhiing han ché vé ha tang,
tha tuc hanh chinh, chat Iwong lao dong va chinh sdch chwa déng bé da lam giam sirc hat déi véi nha dau tw nwéc
ngoai. Ttr d6, bai viét dé xuét cdc nhém giai phdp nham cai thién méi trieorng dau tw, ndng cao ndng lwc canh tranh

va thu hat FDI theo hwéng chon loc, hiéu qua va phat trién bén vikng trong thoi gian téi.

« T&r khoa: nhan t6 anh huéng; ha tang ky thuét; méi trirdng phép ly; ngudn nhan luc.

This article analyzes the factors influencing the
attraction of foreign direct investment (FDI) at the
provincial level, emphasizing the role of FDI in socio-
economic development. Through the analysis of
current conditions, the article identifies several key
factors affecting FDI attraction, such as infrastructure
quality, legal and institutional environment, human
resources, production costs, and investment promotion
activities. However, in many localities, limitations in
infrastructure, administrative procedures, labor quality,
and inconsistent policies have reduced the appeal to
foreign investors. Therefore, the article proposes groups
of solutions to improve the investment environment,
enhance competitiveness, and attract FDI selectively,
effectively, and sustainably in the coming period.

» Key words: influencing factors; technical infrastructure;
legal environment; human resources. /
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1. Pit vin dé

Trong bdi canh toan cau hoa va hoi nhap kinh t& quéc
té dién ra sau rong, dau tu tryc tiép nude ngoai (FDI) da
tr¢ thanh mot trong nhimg dong Von quan trong, gop
phan thuc day ting tru’ong va phat trién kinh té clia cac
quoc gia, dac biét 1a cac quoc gia dang phat tnen nhu
Viét Nam. V6i loi thé vé viée tao thém nguon von bd
sung cho dau tu trong nudc, chuyen giao cong nghe hi¢n
dai, nang cao chat lugng ngudn nhan lyc, mo rong thi
truong ti€u thy va tang kha ndng canh tranh ctia nén kinh
t€, FDI ngay cang gili vai trd quan trong trong chién lugc
phat trién kinh t€ - xa hi dai han cta nhiéu dia perong,
dac bigto cap tinh - noi truc tiép to chuc va trién khai céc
hoat dong tiép nhan va sir dung ngudn von nay.

Tai Viét Nam, ké tir khi thuc hién chinh sach “Déi
mai” nam 1986 va md ctra hoi nhap, thu hat FDI da tré

* Email: dovandat.ads@gmail.com

thanh mot bo phan khong the tach roi trong dinh huéng
phat trién kinh té. Nerng két qua tich cuc cua FDI dugc
the hién rd qua su gia tang ve 0 luong du 4n, quy mo
Von cung nhu sy lan toa vé€ dia ly khi nhleu tinh, thanh
pho tr dong bang dén mién nui, tur do thi dén nong thon
deu da va dang tiep nhan dong von nay Tuy nhién, thuc
te cho thay, kha nang thu hut FDI gitra cac dia phuong
cap tinh co su khac biét dang ké. Trong khi mét s6 dia
phuong thu hut duge nhiéu dw an FDI ¢ chat hrong cao,

thi nhi€u dia phuong khac, dac biét 1a cac tinh mién nui,

vung su, vung xa lai gap nhiéu kho khin trong viéc thu
hut va gilt chén cac nha dau tu nudc ngoai. Su phén hoa
nay dit ra van dé cap thiét trong viéc tim hiéu, danh gia
mot cach ¢6 hé thong cac nhan t6 anh huong dén thu hat
FDI tai cap tinh. Tur d6, dé xuét cac g1a1 phap phu hop
nham nang cao nang lyc canh tranh va tao dung moi
truong dau tu hap dan hon.

Vé mit ly luan, cic nhan to anh huong dén FDI
thuong duoc phan tich dudi nhiéu goc do 'khéc nhau.
Mot s6 nghién clru tlep can tu goc 6 kinh té hoc truyén
thong cho réng, nha dau tu nu¢ce ngoa1 s¢ quyet dinh lya
chon dlem dén dau tu dya trén céc yeu to nhu chi phi
san xuat quy mo thi truong, ngudn lao dong, vi tri dia ly
va sy 6n dinh chinh tri. Cac nghién ctru hién dai hon lai
nhan manh vai tro cta thé ché, chit luong ha tang, chat
lugng quan tri cong, chinh sach uu dai dau tu, tinh minh
bach va hiéu qua cta b may chinh quyén dia phuong
Bén canh do, qua trinh cdi cach thu tuc hanh chinh, mirc
do chuyén 601 sd, nang lyuc tiép can dat dai, sy hé tro sau
cap phép dau tu,... cling la nhiing yéutd ngay cang duoc
cac nha dAu tu can nhéc khi Iya chon diém dén. Dleu do
cho thay, thu hat FDI khong chi phu thugc vao dleu kién
tu nhién hay vi tri dia ly ma con 1a, két qua ciia tong hoa
cac nhén t6 thudc vé méi truong dau tu, chinh sach diéu
hanh va nang lyc quan tri ¢ ting dia phuong.

Déi Vvéi cdc tinh, vi¢c nhan dién diy du va dang din
cac nhan t6 tic dong den thu hut FDI s€ giap dia phuorng
chu dong xay dung chién lugc phat trién hop ly, cai thién
moi truong dau tu va ning cao hiéu qua quan 1y nha
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nude. Dac bigt, trong bdi canh canh tranh thu hit dau
tu gitta cac quoc gia cling nhu céc dia phuong cua Viét
Nam ngay cang gay gat. Viéc xac dinh duogc nhung loi
the canh tranh noi bat cua dia phuong minh cung nhu
khic phuc nhiing diém yeu dang can trg dong von FDI
s€ glup dia phuong dinh vi duoc vi thé trén ban o dau
tu quoc té. Hon nira, trong xu thé cac nha dau tu nudc
ngoai ngay cang hudng dén céc tiéu chi phat trién bén
Vung, gan voi trach nhiém xa hdi va bao v¢ moi truong,
viéc tao lap moi truong dau tu than thi¢n, minh bach va
on dinh 13 yéu cau cap thiét dé giir chan va phat trién
cong dong doanh nghiép FDI tai d1a phuong.

Mic du co nhleu nghlen ctru vé thu hut FDI tai Viét
Nam, tuy nhién hau hét céc cong trinh tap trung ¢ goc
d6 vi mo hodc & mot sb dia phuong tiéu biéu. Trong khi
do, nghién ctru cu thé cac yéu t6 anh huong dén thu hat
FDI tai cap tinh lai chua dugc quan tim ding mue, nhat
14 d6i véi cac tinh ¢6 tiém | nang phat trlen nhung két qua
thu hat FDI con khiém ton. Tir thye t& do, vige nghlen
clru cac nhan t6 anh huong dén thu hut nguon von dau
tu truc tlep nuGc ngoai vao dia phuong cap tinh khong
chi ¢6 y nghia vé mit hoc thudt ma con co gia tri thyc
tién cao. Dy s€ 1a co s¢ dé dé xuét cac nhom giai phap
cu thé, kha thi, gop phan nang cao hiéu qua thu hiit va str
dung FDI tai ttmg tinh, qua d6 dong gop tich cuc vao sy
phat trién kinh té - x3 hoi bén vimg cua qudc gia.

C6 rat nhidu nhan t6 khach quan va chu quan lién
quan, anh huong dén kha nang thu hat FDI cua cap tinh.
Bai viét nay phén tich mot s nhan t6 chi yéu anh huong
dén kha ning thu hat FDI cua céac dia phuong céap tinh
tai Viét Nam, bao gom (1) Nhém nhén t6 kinh t€ - xa
hoi; (2) Nhom nhén t6 the ché, chinh sach va mdi truong
dau tu; (3) Nhém nhén 6 lién quan den ha tang k¥ thuat
va nguon nhan luc; (4) Nhom nhén t6 vé sw chu dong va
nang lyc didu hanh cua chinh quyén dia phuong. Trén co
s¢ do, danh g1a murc 6 dnh huong cua tmg nhom nhan
t6 dé dua ra cac khuyen nghi chinh sach thiét thuc, gitp
cac dia phuong néng cao ndng lyc canh tranh trong thu
hat von FDI, dong thoi dam bao phat trién hai hoa, bén
vimg gitra cac dia phuong trong c nudc, gop phan quan
trong phat trién kinh té bén Vung

2. Thye trang cac nhan to anh hlro’ng dén thu
hut nguon von dau tu truc tiép nude ngoai vao dia
phuong cap tinh

Trong nhitng nam gan day, thu hit FDI tlep tuc dong
vai tro 12 mot dong lyc quan trong thuc day phat trién
kinh té - xa hoi tai cac dia phuong ¢ Viét Nam. Tuy
nhién, kha nang thu hat FDI gitra cac tinh, thanh phd
khong dong déu, thé hién su chénh 1¢€ch 16 rét do sy khac
bigt ve dleu kién kinh té - xa hoi, chinh sach va co s¢ ha
tang. Nhiéu nghién clru da chi ra rang cac nhan t6 nén
tang nhu: chét luong co so ha tang, mdi truong phap
ly, nguon nhan lyc, chinh sich wu dai va kha nang ket
noi vung 1a nhimg yéu tb then cht 6 anh huong 16n
dén quyét dinh dau tu ciia cac nha dau tu nudc ngoai

(Nguyén Minh Kiéu, 2020; Nguyén Hitu Hai & Tran
Thi Thu Thuy, 2021)

Thir nhat ha tang k¥ thuat dong vai tro ¢t 181 trong
quyét dinh dau tw. Cac nha dau tu [uon wu tién lya chon
nhiing dia phuong co h¢ thong g1ao thong thuan tién,
dién - nudc on dinh, ha tang khu cong nghlep dong bo
va ket ndi logistics hi¢u qua. Day la yéu t6 anh hudéng
tryc tiép dén chi phi va hiéu qua van hanh doanh nghiép.
Theo Lé Van Hoa (2019), viéc hoan thién ha ting khong
chi gitp nang cao ning suat ma con tao nlem tin cho cac
nha dau tu vé nang luc tiép nhan va phat trién dy an.

Thir hai, mo6i truong phap ly va thu tuc hanh chinh [a
yéu 6 then chdt trong viée tao lap | niém tin cho nha dau
tu. Nhiing dia phuorng ¢6 thu tuc cip phép 10 rang, minh
bach, thoi gian xur Iy nhanh chong va co ché h trg hidu
qua thuong ghi diém cao trong mat doanh nghiép FDL
Béo cdo thuong nién PCI (Chi 56 nang luc canh tranh
cap tinh) nhidu nam lién tiép cho thay cac dia phuong céi
cach hanh chinh manh m& lu6n nam trong nhom dan dau
vé thu hat FDI (VCCI & USAID 2022).

Thir ba, chét luong nguon nhan Iyc 1a mot yéu t6 ¢6
anh huong ngay cang 16n. FDI hién nay khong chi hudng
vao nhiing nganh st dung lao dong gian donma ngay cang
tap trung vao linh vy c6 ham lugng cong nghe vaky nang
cao. Do d6, ngudn lao dong khong chi can doi dao vé so
lugng ma con phai duge dao tao bai ban, ¢6 kha nang thich
nghi voi cong nghé moi. Nguyen Thi Hang (2021) khang
dinhring nang cao ky ning va tay nghé cualao dong ladiéu
kién tién quyét dé gitr chan va thu hiit nha dau tw nude ngoai
lau dai.

Thit tu, chinh sach vu dai dau tur vé thué dat dai, hd
trg tai chinh... cling la mot yéu td khong thé thiéu. Mic du
khong pha1 yeu t6 quyét dinh duy nhét, nhung cac uu dai
hop ly s€ gitp dia phuong gia tang loi the canh tranh. Tuy
nhién, cin luu y rang uu dai dau tur can dugc thiét ké co
chon loc va gin véi yeu cau vé cong nghé, moi truong va
hi¢u qua xa hoi, tranh vi¢c tao ra sy canh tranh thiéu lanh
manh g1u’a céc dia phuong (Pham Thi Hong Diép, 2020).

Cubi cing, kha nang két n01 ving va dich vu hd trg
doanh nghiép la yeu t6 gdp phin quan trong vao qué trinh
ra quyét dinh dau tu. Cac doanh nghiép FDI thuong lya
chon nhung dia phuong c6 su lién két chat ché véi trung
tam kinh t€, c6 h¢ sinh thai cong nghlep hd trg, va mang
lu6i doanh nghiép phu tro phat trién. Ddc bit, dich vu
logistics, cang bién, san bay, h¢ thong kho bai va két ndi
ha tang s6 1a nhing yeu t0 ngay cang duogc coi trong trong
boi canh hoi nhap qudc t€ sau rong va sy chuyén dich
chudi cung tmg toan cau (World Bank, 2021).

Mot khéo sat duoc thue hign voi 120 nha dau tu nude
ngoai va chuyén gia kinh te cho thay muc do anh hudéng
cua timg nhan t6 dén quyét dinh dau tu vao dia phuong
duoc danh g1a (Bang D).

Co3 yeu t6 anh huong manh nhit dén thu hat FDI
la: (1) Ha tang ky thuét; (i1) Thu tuc hanh chinh va (111)
Chét Iuong nguon nhan Iuc. Pay 14 nhimg diém ma cic
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dia phuong can diac biét luu ¥ trong chién luoc phat trién
va thu hut dau tu.

Bang 1. Mirc d6 anh huwéng clia cic nhan td
dén thu hut FDI (thang diém 1-5)
STT Nhén t3 Diém trung binh Mitc &nh hwéng
Ha tang kj thuét (giao thdng, dién, nudc) 45 Rét cao
Thu tuc hanh ch\'nh, chinh sach phap Iy 43 Rét cao
Chét lwgng ngudn nhén lyc 42 Cao
Uu déi d3u tu (thué, gid thué dat, ho tro) 4.0 Cao
Khu cdng nghiép va quj 4t sach sin sang 38 Khd cao
An ninh - chinh tri n dinh 37 Kha cao
K&t ni viing, dich vy logistics 36 Trung binh khé
Chi phi du vao san xust 34 Trung binh
Thi trwong tiéu thu ni dia 32 Trung binh
Ngudn‘ Tac gid tong hop

Viéc nang cao kha nang thu hat FDI & cap dia phuong
phu thudc vao mot loat cac nhan to nen tang co tinh hé
thong va ch1cn luge. Cac dia phuong can chu dong dau
tu vao ha tang, cai cach thé ché, dao tao nguon nhan lyc,
xay dung h¢ sinh thai cong nghi¢p dong b va thyc hién
chinh sach vu dai c6 chon loc. Sy ph01 hop giira cac yeu
td nay khong chi gitip dia phuong nang cao nang luc
canh tranh ma con dam bao thu hat duge dong von FDI
chét lugng cao, phuc vu cho myc tiéu phat trién kinh té
bén viing.

3. bé xuat cac gidi phap thu hat FDI vao dia
phu’ong cp tinh

bé nang cao hiéu qué thu huat Von dau tu trye tiép
nude ngoai (FDI) cac dia phuong cép tinh can trién khai
dong b nhiéu giai phap trong tam.

w oo [~ | U | |w o |-

Thir nhat viéc phat trlen va hoan thién hé¢ thong
0 s ha tang ky thuat 1a yeu td tién quyét. Dia phuong
can uu tién dau tu nang cap giao thong, dién, nudc, vien
thong, dac bi€t tai cac khu, cum cong ngh1cp noi co
tiem nang thu hut FDI. Cung véi d6, can xay dung cac
khu cong nghi€p hién dai, dong b9, c6 h¢ thong xir ly
chat thai, logistics, nha ¢ cho cong nhén va dich vu ho
tro day du.

Thir hai, cai cach thu tuc hanh chinh va nang cao
nang lyc quan tri cong cling 1a giai phap then chédt. Vide
cat g1am thoi glan xir 1y thu tuc dau tw, 4p dung chinh
quyén dién tir va cong khai minh bach quy trinh s& gop
phan tao dung long tin ttr phia nha du tu. Mot sb tinh da
thanh 13p “t6 cong tac h trg dau tu” dé kip thoi théo go
kho khan va dong hanh cung doanh nghi¢p, mo hinh nay
can duoc nhan rong.

Thit ba, trong bdi canh chuyen doi mo6 hinh ting
truong, chinh séch wu déi FDI can duoc thiét ké co trong
tam, trong diém. Ut tién thu hat cac dw 4n cong nghe
cao, than thién moi trudng, tao gia tri gia ting 16n va co
kha nang lan toa sang khu vuc kinh é trong nudc. Ngoai
uu dai ve thué, cac dia phuong co thé ap dung uu dai
gian t1ep nhu ho tro dao tao nhan lue, gidi phong mat
bang, két ndi ha tang va thu tuc nhanh gon. .

Bén canh do, nang cao chét lugng ngudn nhan lyc
la ncn tang bén vimg de thu hit FDI lau dai. Can c6 sy
két ndi gitra chinh quyén dia phuong, co s¢ dao tao va

doanh nghlep dé xdy dung chu’ong trinh dao tao phu hop
v6i nhu cdu thi truong lao dong va nha dau tu.

Ngoai ra, dé tao loi thé canh tranh, cdc dia phuong
nén tang cuong hoat dong xtc tién dau tu, quang ba hinh
anh tinh trén nén tang s, thong qua cac hoi thao, hoi
ngh1 quoc té, két ndi cac dai str quan, to chuc thuong
mai va doanh nghi¢p k1eu bao. Viéc phat tnen ban do
dau tu s6 hoa, cung cap dir liéu mo vé quy dét, chinh
sach uu dai, tiém nang nganh nghé cling gitp tang tinh
minh bach va tao diéu kién cho nha dau tu dé dang tiép
can thong tin.

Sau cung, cac dia phu’ong can thiét 1ap hé thong giam
sat, danh gia hi¢u qua su dung von FDI dinh ky kip thoi
xu ly cac dy 4n cham tién d9, khong hi¢u qua hodc c6
d4u hiéu vi pham quy dinh phép luat.

Bang 2. Tong ho'p nhém gidi phap va mirc do
wu tién trong thu hat FDI

STT Nhom gidi phép chinh

Noi dung cy thé Mirc 4o wu tién
Giao thong, dién, nudc, vién thong, xir Iy nudc
thai, logistics

Rt ngén thoi gian cép phép, chinh quyén dién tt,
16 hd tro diu tu

Uu dai thué, dat dai, ho trolao dong, tap trung
nganh cng nghé cao

Dao tao ky thuat, ngoai ngl, hop tac truang -
doanh nghiép

Dién dan dau tu, ban do dau tw s6, kénh truyén

—

Ha téng kj thuat va khu cdng nghiép R4t cao

~

Cai cach thd tuc hanh chinh Cao

3 | Chinh séch vu di ddu tu ¢ chon loc Rét cao

4 |Phét trién ngudn nhan lyc Cao

Xdc tién du tw va quang bé hinh
4nh dia phuong thong da nén ting

Gidm sat, danh gid hiéu qua dy R4 soat tién do, kiém soat chuyén gid, x(r Iy
anFDI vi pham

Két ndi chudi cung tmg, logistics lién tinh, lién két
dich vy phy try

Trung binh

Cao

7 |Tang cudng lién két ving Trung binh

Nguon: tic gid tong hop
Viéc trién khai dong bo va linh hoat cic nhém giai
phap trén s€ giup dia phuong khong chi thu hut duoc
von FDI vé mit sb lu’ong, ma con dam bao chat luong,
tinh lan toa va dong gop vao phat tnen kinh té bén vimg.
Trong béi canh canh tranh thu hat dau tu ngay cang khoc
liét, dia phuong can chu dong xay dung moi truong dau
tu than thi¢n, minh bach, dong hanh va phét trién cting
nha dau tu.

Két luan: Tur viéc nghién clru cic nhan t6 anh huong
dén thu hut FDI cap tinh, cho thay thu hut hi¢u qua
ngudn von FDI vao dia phuong céap tinh, can tap trung
hoan thi¢n ha ting g1ao thong, khu cong nghi¢p va ha
tang s6. Dong thoi, cai thién moi trLrong dau tu thong
qua minh bach hoa thong tin, don gian hoa tha tuc hanh
chinh, Phat tnen nguo6n nhan luc chét lugng cao dép img
yéu cdu nha dau tu. Thiét ké chinh sach uu di linh hoat,
chon loc theo dinh hu:orng phat trién bén viing. Tang
cudng xuc tién dau tu va quang ba hinh anh dia phuong
chuyén nghiép. Nang cao nang luc quan ly nha nude va
thue hién chinh sach 6n dinh, minh bach.

Tai li€u tham khéo:

B§ Ké hoaCh vi Pau tir  (MPI) - Cac béo cdo thang ké, dinh hwong thu hut FDI:

Bao cdo thirdng nién vé dau t truc tiép meée ngodi tai Viét Nam.

Nién giam thong ké dau tie theo dia phuong.

Tong cuc Thong ké (GSO) - Cdc 56 li¢u FDI theo tinh, nganh va quoc gia dau .

Vién Nghién ciru Quan ly Kinh té Trung wong (CIEM):

Bdo cdo: Pénh gi tac dong lan téa cia FDI dén khu viec doanh nghiép trong mudc.

Nguyen Van Phiic (2020). Ké toan quan tri trong boi canh toan cau héa. NXB Tai Chinh.

Nguyen Thi Thu Trang (2021). Thu hit FDI tai cdc tinh phia Bdc - Thue trang va gidi phap.
Tap chi Kinh té va Du bao.
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ANH HUGNG cUA VON NHAN LUC BEN TANG TRUGNG
KINH TE VIET NAM

TS. Lé Trang Nhung*

Bai nghién ctru nay phén tich vai tré cta vén nhén lwc déi véi ting tredng kinh té Viét Nam trong giai doan
2000-2023 bang céch st dung mé hinh vector hiéu chinh sai sé (VECM). Két qua thwc nghiém chi ra rdng
trong dai han, ty 1é chi tiéu cho y té c6 téc déng tich cwe dén ting triréng GDP, trong khi ty 1é tham gia lwc
Iwong lao déng c6 dnh hwéng tiéu cwc dén chi sé nay. Trong ngdn han, ty Ié lao déng da qua dao tao co téc
dong tich cwe dén tang tru’o'ng kinh té, nhan manh vai tro cua gido duc va dao tao trong viéc cai thién nang
suét lao déng va thic day phat trién kinh té. thng phat hién nay khang dinh tam quan trong cua viéc dau tw
vao gido duc va y té nhdm nang cao chat Iu’o’ng vén nhéan lwc, déng thoi goi y rang viéc ting cwong ky ndng
va tay nghé cho Iwc lwong lao déng la yéu té cét 16i dé dam béo ting tredng kinh té bén vibng cta Viét Nam.

* Tl khoa: lao déng da qua dao tao, téng trudng kinh té, ngudn nhén lwc, VECM.

This study analyzes the role of human capital
in Vietnam's economic growth during the period
2000-2023 by employing the Vector Error Correction
Model (VECM). The empirical results indicate that,
in the long run, the share of healthcare expenditure
has a positive impact on GDP growth, whereas the
labor force participation rate exerts a negative effect
on this indicator. In the short run, the proportion
of trained workers positively influences economic
growth, highlighting the critical role of education and
training in enhancing labor productivity and fostering
economic development. These findings underscore
the importance of investment in education and
healthcare to improve human capital quality while
suggesting that enhancing workforce skills and
expertise is a key factor in ensuring Vietnam’s
sustainable economic growth.

» Key words: trained labor, economic growth, human
capital, VECM.
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1. Gi¢i thiéu

Mot nén kinh té muén tang truong nhanh va ¢ muc
cao pha1 phu thudc vao it nhét ba yéu t6 co ban 14 cong
ngh¢ mai, phat trlen co s6 ha tang hién dai vanang cao
chat lugng ngudn nhan lyc, trong do, ngudn nhan lyc
la yeu t0 quan trong nhét quyét dinh toc do ting trudng
kinh té ctia mot dat nudc. Ngudn nhan Iyc 1a tong thé
cac ngudn lyc cia mdi ca nhan trong mot to chirc hay

* Trwong Dai hoc Thuwong mai; email: nhung.lt@tmu.edu.vn

xa hoi, duge thé hién qua hai yéu t6 chinh 1a thé luc va
tri lye. Thé lyc phu thugc vao tinh trang strc khoe, murc
séng, thu nhap, che d6 in udng cia con ngudi. Con tri
luc 13 ngudn luc tiém tang to 16n cta con nguol nhu
tai nang, nang luc, quan diém, nhan thirc, va yéu t6
ndy phu thuge chu yeu vao qua trinh glao duc dao tao.

Nhi€u nghién ctru truge day da cung cap bang chung
thuc nghiém ve anh huong cta von con ngudi dén ting
truong kinh té (Nguyén Ngoc Hung, 2016; Zall¢, 2019;

Nguyén Thanh Huan, 2021; Elawady & Ahmed 2024;

Bedianashvili & cong su, 2024)

Mot vai nghién ctru di sdu hon Ve khia canh tri
lyc trong von con nguo’l trong do6 ngudn nhan lyc da
qua dao tao dong vai tro thiét yéu trong qua trinh tang
truong kinh té. Kazmi (2007) da chi ra gido duc kién
thirc va k¥ nang cho nguoi lao dong la nhiing phu’ong
phap quan trong gitip tang nang sudt lao dong cua bat
ky quoc gia nao. Nghlen ctru con nhan manh rang vige
gia tang chi tiéu cong cho gido duc giup néng cao chat
luong von nhén lyc, qua d6 thuc day tang truong kinh
té. Khilji & cong su (2012) cung cho két qua tuong tu
khi nghién ctru tac dong cta gido duc nghe nghiép dén
tang truong kinh té ctia Pakistan trong giai doan 1980-
2010. Nghlen clru nay chi ra rang chi tiéu cua chinh
phu cho gido dyc co nl01 quan hé ty 1¢ thuén voi ty 1¢
biét chir. S6 ngudi biét doc chir 1am tang ty 1¢ ngudi lao
dong dugc dao tao ¢ cac co s¢ gido duc ¢ Pakistan, dan
dén mit bang chung chat lugng lao dong tang 1én va tac
dong tich cuc dén the d6 phat trién kinh té ciia dat nudc.

Bén canh yeu t tri lyc, khia canh thé lyc cua Von
con ngudi ciing dnh hudng téi ting truong kinh té.
Elawady & Ahmed (2024) nghién ctru tic dong cua
cac chi s6 phat trién vén con ngu(n gom chi tiéu cho
y té, chi tiéu cho gido dyc va tong von ¢6 dinh dén tac
trudng kinh té tai A Rap Xé Ut g1a1 doan 1988-2018.
Két qua nghién ctru chi ra tong von c¢b dinh, chi tiéu

Tap chi nghién ciu Tai chinh ké toan @
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cho gido duc va chi ti€u cho y te ¢ tac dong dang ké
den tang truong kinh té trong ngan han. Trong dai han,
tong von cd dinh va chi tiéu cho glao duc c6 mdi quan
h¢ tich cuc; chi ti€u cho y te lai c6 moi quan hé nghrch
voi tang truong kinh t&. B6i voi cac quoc gla nho véi
hoan canh dic thii va cach van hanh theo cac co ché
riéng biét, Bedianashvili & cong sy (2024) da nghién
cuu mor quan h¢ giira v6n con nguoi va tang truong
kinh té va so sanh su khéc nhau giira 4 qudc gia gdbm
Gruzia, Ireland, Latvia va Litva. Trong do, chi tiéu cho
stc khoe, chi tiéu cho grao duc va méi truong phéan
anh sy phat trién cua von con nguoi. Ket qua nghién
ctru cho thay hoat dong dao tao 1a diéu can thiét trong
bdi canh toan cau hoa dé tang kha ning thich img va
canh tranh.

Tai Viét Nam, mot s0 nghién ctru cling chi ra vai tro
quan trong cua von nhan lyc ddi véi ting truong kinh té.
Nguyen Ngoc Hung (2016) da nghién ctru sy tac dong
cla yéu to nguon nhan luc 1én ting truong kinh té Viét
Nam trong giai doan 1990-2013. Két qua nghién ctru
cho thay, ty 1¢ ngudi lao dong tac dong ngugc chiéu dén
tang truong GDP, trong khi yeu to grao duc duoc danh
g1a qua chi sb nguor 16n biet chir ¢6 tac dong tich cuc
va tire thoi 16n nén kinh té. Nguyen Thanh Huén (2021)
phén tich tac dong cua chi dau tu trang thiét b y € va
chi tiéu cham soc suc khoe den tang truong kinh té Vit
Nam giai doan 2000-2017. Két qua nghién ctru chi ra chi
dau tu trang thiét bi y té va chi tiéu cham soc st khoe
binh quén dau ngum ¢ tac dong tich cyc dén GDP.

Nhu vy, von nhan lyc 1a mot yéu t6 quan trong
quyet dinh dén ting truong kinh té, duoc do luong dudi
nhiéu goc d6 khac nhau nhu gido duc, y té. Tuy nhién
& Viét Nam, cac nghién ctru thuc nghiém dé danh g1a
vai tro cua lyc lugng lao dong da qua dao tao trong nén
kinh té van 1a mot khoang tréng chura duoc khai thac va
phan tich mdt cach thoa dang Vi vy, dé tai nay muén
tap trung khai thac van dé nay nham khang dinh vai tro
cta nguon nhan lyc co trinh d6 d6i vai sy phat trién bén
vimg ctia dat nudc.

2. Phwong phap nghién ciru

2.1. M6 hinh nghién ciru

Mo hinh ly thuyet co ban vé ting trudng cua
Solow (1956) ly g1a1 su khéc biét trong hiéu suét kinh
té glua cac quoc g1a thong qua mot ham san Xuét ¢6
loi sudt khong doi theo quy md. Phién ban mé rong
ciia md hinh nay do Mankiw & cong su (1992) phat
trién bang cach dwa thém yéu t6 von con ngudi. Theo
do, trong mo hinh Solow mé rong, san luong duoc
xac dinh nhu mgt ham cta von con ngudi, von vt
chat lao dong va trinh 4§ cong ngh¢. Cac nghién ctru
vé m01 quan hé giita v6n con nguol va tang truong
kinh té dugc xem xét dudi nhiéu goc nhin khac nhau.
Cach tiép can cua Khilji & cong su (2012) va Zallé

(2019) nhin manh vai trd ctia von con nguoi dugc
dai dién boi ty 1€ lao dong da qua dao tao nghé dén
tang truong kinh té. Trong khi do, nghién ctru cla
Bedianashvili & cong su (2024) cho rang ty 1¢ chi
tiéu cho gido duc, strc khoe va moi truong phan dnh
su phat trién ctia von con nguoi.

Trong nghién clru ndy, tdc gid phan tich anh huong
clia von con ngudi dén tang truong kinh té. Trong do,
chi 50 0 “ty 1¢ tham gia lyc luong lao dong” dai dién cho
yeu t6 lao dong; bién ¢ ‘ty 1€ nhén Iyc da qua dao tao”

va “ty 1€ chi ti€u cho y t&” dai dién cho von con nguoi
trong mb hinh. Cy theé:

- Téc do tang trudng kinh té (Gross Domestic
Product growth) duoc bicu dren bang ty 18 phan tram
thay d6i ciia Tong san phdm qubc ndi qua cc nam.

- Ty 1€ nhén lyc da qua dao tao la ty 1€ lao dong
dang lam viéc trong nén kinh té di qua dao tao. Pay 1a
chi tiu quan trong phan anh chat lugng cta lao dong
dang lam viéc trong nén kinh té.

- Ty 1€ chi tiéu cho y te laty1¢ phan tram ngan sach
Nha nuée chi tiéu cho y té trén tong san pham qubc ndi
qua cac nam.

- Ty 1¢ tham gia luc lugng lao dong la so phan trim
nhimg nguoi trong d¢ tudi lao dong (15-64 tuor) tham gia
lao dong chiém trong tong dén sd trong do tudi lao dong

Dé danh gia anh huong von con ngudi trong mdi
quan hé véi ting truong kinh té & Viét Nam, nghren
clu su dung phuong phap k1em dinh ddng lién két va
mo hinh véc to hi¢u chinh sai s0 VECM (Vector Error
Correction Model) vé6i céc bién sb “tdc do ting truong
GDP”, “ty 1€ nhan lyc dé qua dao tao”, “ty 1¢ chi ti€u
cho y t&”, va “ty 18 luc luong lao dong” tai Viét Nam.
V6i phuong phap nay, cac bién sb s& duge kiém dinh
tinh dung thong qua phuong phap ADF (Augmented
Dickey-Fuller). Tiép theo, nghren clru xac dinh do tré
t6i wu cla chu01 dir li€u dya vao céc chi so AIC, BIC;
va phén tich mdi quan hé giita cic bién bing phuong
phap klem dinh nhan qua Granger Causahty test. Kiém
dinh ddng lién két giita cac bién trong md hinh duge
thuc hién bang hai phuong phap théng ké: kiém dinh
phan tur duong chéo va vét clia ma tran (Trace) va
kiém dinh gié tri riéng cyc dai. Cudi cing, xay dung
phuong trinh dong lién két va md hinh VECM dé xem
xét mue d6 anh hudng, chiéu hudng quan hé trong mo
hinh nghién ctru dé tir 46 goi y chinh sach thuc day ting
truong kinh té Viét Nam.

2.2. Dir liéu nghién ciru

Céc dir liéu trong bai viét dugc thu thap tir t6 chirc
World Bank va Tong cuc Thong ké Viét Nam trong
giai doan 2000-2023 dé phuc vu qua trinh nghren clru.
Dua trén nguon dit lidu thu thap dugc, tac gia tién hanh
thong ké dir liéu nghién ctru nhu sau:

Tap chi nghién ciu Tai chinh ké toan
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Bang 1: Thdng ké md ta cac bién trong mé hinh

Ky | Don |S6quan| Gidtri | Doléch | Gidtri | Giatri

Tén bién s . . N A s | e
en bié hiéu | vi sat | trungbinh | chuan |nhd nhat| I6n nhat

Téc d6 tang trudng kinh té GDP | % 24 6,28 1343 | 2,553 8123

Ty 1€ nhén lyc d3 qua dao tao TR | % 24 17,30 5,33 10,4 271

Ty 18 chi tiéu cho y té HEXP | % 22 4,58 037 3,87 5,07

Ty 1é tham gia lyc lwgng lao dong | LFPR | % 24 80,15 1,36 7797 82,66

Nguon: Thu thp va tong hop ciia tac gid

Két qua Bang 1 cho thay trong giai doan 2000 -
2023, toc do tang truéng GDP trung binh dat 6,28%,
toc do ting tru’ong thap nhét duoc ghi nhan 14 2,553%,
trong khi mtrc cao nhat dat 8,123%. Ty 1¢ nhan luc da
qua dao tao co gia tri trung b1nh 17,30%, v6i mirc dao
dong kha 16n cho thay su chénh Iéch dang ké gilra cac
thoi diém quan sat. Chi s ty 18 chi tiéu cho y t€ trung
binh dat 30,95%, v4i d6 1éch chuan 0,37 phan dnh muc
d6 chi tiéu cho hoat dong y té co it su bién dong. Ty 1¢
tham gia luc luong lao dong duy tri ¢ mirc trung binh
80,15%, voi do 1éch chuan thap (1,36), cho thay su on
dinh tuong ddi cua chi s nay. Nhin chung, cac chi so
kinh t€ va lao dong niy phan anh sy 6n dinh cta nén
kinh t&, v6i mot s6 chi tiéu c6 mic do dao dong 16m
hon, dac biét 1a ty 1¢ lao dong qua dao tao.

3. Két qua nghién ciru

3.1. Két qud thwe nghiém

Nghién ctru st dung kiém dinh ngh1em don vi (Unit
Root Test) de kiém dinh tinh dung cua chu01 dir lidu.
Két qua kiém dinh (bang 2) cho thay cac bién InGDP,
InTLR, InHEXP, va InLFPR 1a chudi thoi glan khong
dung 1(0), va tr¢ thanh chudi dung sau khi sai phan bac
mot I(l) nén co thé ton tai moi quan hé dong lién két
gitra cac bién.

Bang 2: K&t qua kiém dinh nghiém don vi

ADF T-statistic

Bién Chudi géc
InGDP -1,272
InTLR -0,016

In HEXP -2,080
InLFPR -1,448
HO: B =0/(Y, & chudi di liéu khéng dirg)

Sai phédn bac 1
-2,464**
-3,175%**
-4,024%**
-2.555%*

Nguon: Két qua tinh toan tir di liéu

Ghi chui: (¥*%), (**), (*) c6 mirc y nghia thdng ké o mirc 1%, 5%, 10%

Trude khi thyc hién viée kiém dinh méi quan hé
dong lién ket clia cac bién trong mo hinh, tac gia tinh
toan bude tr& t6i wu theo 5 tiéu chuan khac nhau, Phin
mem STATA da gitip chi ra do tré t6i wu & mdi tiéu
chuan bang cach dénh diu (*). Bai nghlen ctru lya chon
blen tr& theo két qua phu hop v6i nhiéu tiéu chuan nhat.
Két qua cho thay trong mo hinh, budc tré duge xéc
dinh 1a p =3 (Bang 3).

Bang 3. Két qua lwa chon bién tré

LL LR FPE AIC HQlC SBIC

87,8792 1,1e-09 -9,31991 -9,29263 -9,1220
159,03 1423 2,4e-12 -15,4478 -15,3114 -14,4585
173,435 28,81 4,1e-12 -15,2706 -15,025 -13,4898

231,014 115,16* 1,2e-13 -19,8904* | -19,5357* | -17,3182*
. -2,2e-58*

&
o

Blw (N o

Nguon: Két qua tinh toan tir dit liéu

Do céc bién s6 su dung trong m hinh hdi quy déu
khong dimg chudi goc va dung sai phan bac 1 nén c6
thé xay ra kha ning cac vector dong lién két. Nghién
ctru sir dung phuong phap Johansen & Juselius (1990)
dé thuc hién klem dinh gia thuyet ndy. Két qua cho thay
kiém dinh vét ma trén (Trace) va kiém dinh gié tri rleng
cyc dai ciia ma tran (Max1mal Eigenvalue) cho thay ¢6
2 vector dong lién két dugc tim thay (Bang 4). Viéc c6
bang chimg ton tai mdi quan hé dong lién ket cho phép
nghién ctru thyc hién mo hinh VECM. Khi ton tai dong
lién ket nghia 1a chung ta co thé tim dugc mbi lién hé
thay d6i qua thoi gian gitra cac bién so trong mo hinh.
Moi lién hé nay thuong dugc goi 1a dong lién két hay
con goi 14 trang théi can bang lau dai.

Bang 4. Két qua kiém dinh dong lién két Johansen

Kiém dinh Trace Kiém dinh Max-Eigen
P Gid tri bac bé mirc Théng ké Max- | Gid trj bac bo

Rank Thong ké Trace V nghia 5% Rank gigen mic§ nghia 5%
r=0 94,1668 47,21 r=0

r=1 39,1249 29,68 r=1 55,04 27,07

r=2 11,5865* 15,41 r=2 23,77* 21,13
r=3 2,4536 3,76 r=3 4,56 14,07

r=4 r=4 1,23 3,76

Nguén: Két qud tinh todn tir dik liéu

Két qua udc lwong mo hinh VECM cho thdy céc
tiéu chi thong tin AIC (-17,67), HQIC (-17 27) va
SBIC (-15,29) déu co gia tri kha nho, cho thay mo hinh
duogc ude luong twong dbi tot va phu hop véi dir ligu.
M6 hinh ¢6 R? ( 0,8621) c6 do gidi thich cao, tat ca cac
phu:orng trinh c6 y nghia thong ké (P-value <0,05). M6
hinh c6 hai phu'orng trinh dong lién két, phan anh hai
quan hé dai han gitra cc bién.

Phuong trinh dong lién két dugc chuan héa véi
GDP 1a bién phu thudc (InGDP = —10,008 % InLFPR
+ 3,909 x InHEXP + 36,101) khang dinh rang trong
dai han, LFPR tac dong manh nhat dén GDP. Piéu nay
cho thay khi ty I¢ tham gia lao dong tdng, GDP c6 xu
hudng giam, co thé do lao dong khong hi¢u qua hoac
chét Iuong lao dong thap. Trong khi bién sd chi tiéuy té
(InHEXP) ¢6 tac dong tich cuc va c6 y nghia thong ké
manh dén tang truong GDP, diéu nay tuong dong voi
két qua nghién ctru cia Nguyén Thanh Huan (2021)
va Bedianashvili & cong su (2024), do la khi tang du
tu vaoy té gitp cai thién strc khoe lao dong, tang nang
suat va thic day tang truong kinh té.

Vi phuong trinh dong lién két dugc chuan hoa
v6i bién TLR 1am bién phu thude (InTLR = —1 4,744 x
InLFPR + 0,503 x InHEXP + 61,219) cho thy trong
dai han, khi ty 1¢ tham gia lao dong tang, ty I¢ lao dong
da qua dao tao c6 xu hudng giam. Nguoc lai, h¢ s0 cua
bién ty 1& chi ti€u y t€ tac dong cung chleu dén bién
TLR, cho thay co the khi dau tu vao y te gilip nang cao
strc khoe va nang suat lao dong, tao dleu kién cho hoat
dong dao tao dién ra tot hon. Trong ngn han, ty 1€ lao
dong da qua dao tao va ty 1¢ chi tiéu cho y t€ c6 tac
dong tich cuc; nguoc lai ty 1€ lao dong c6 tac dong tiéu
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cyc dén GDP ¢ Viét Nam. Nhu vay, két qua mo hinh
VECM cho thay HEXP va LFPR doéng vai tro quan
trong trong viéc tac dong dén tang truong GDP trong
dai han. Trong khi do, trong ngén han, Trong ngén han,
ty 1€ tang truéng GDP dugc anh hudng tich cuc boi
TLR va HEXP, nhung bi anh hudng tiéu cuc boi LFPR.

Sau khi wéc luong mo6 hinh VECM, mét vai kiém
dinh dugc thuc hién nham dam bao tinh phu hop va do
tin cdy cua mo hinh. Kiém dinh Lagrange Multiplier
gitp kiém tra xem c6 hién twong ty tuong quan trong
phan du cia md hinh VECM hay khong. Két qua
cho thay voi d6 tré bac 1, P-value 16n hon 0,05 nén
khong co ty twong quan. K1em dinh chuén hoa phan
du (Jarque-Bera, Skewness, Kurtosis) dugc s dung daé
klern tra tinh chuan ctia phan du trong m6 hinh VECM.
Tét ca cac phuong trinh ¢6 P-value > 0,05 nén phan du
ctia md hinh ¢6 thé xem la phan ph01 chuan Nhu Vay,
mo hinh VECM hop 16 vé mit chuan hoa phan du, gitp
dam bao tinh tin cdy cua udc luong.

3.2. Théo ludn két qua nghién civu

Yéu t6 gido duc duoc danh gia qua chi s6 ty 18 lao
dong da qua dao tao (TLR) co tac dong tich cuc lén
tang truong kinh té. Lich st kinh té thé gi6i ciing da
ching minh rang nang cao cht luong doi ngil lao dong
bang cach dau tr vao gido duc - ddo tao 1a diéu kién
thiét yeu dé dat dugc su tang truong kinh té cao va on
dinh. O Viét Nam, ty 1¢ lao dong c6 chuyén mon ky
thudt di tang déu qua cac nim, cu thé tir 10,3% vao
ndm 2000 tang lén 27,1% vao nam 2024, Mac du ty
1¢ ngudn nhan lyc da qua dao tao ¢ tang nhe qua cac
nam, nhu’ng vai con s0 27,1% van & mirc thap O VOi
yéu cau va doi hoi thuc té cua bbi canh méi.

Két qua nghién ctru chi ra ty I¢ chi ti€u cho y té co
tac dong tich cuc dén nen kinh t& nudc ta, nghia la gia
tang ty 1€ chi ti€u cho y té s& thuc day tang truorng kinh
té. bé duy tri muc tang tru:orng bén vimg va 6n dinh 1au
dai, nguoi lao dong can co strc khoe t6t dé hoc tap hap
thu tri thirc nang cao trinh d9, dé gia tang thoi gian lao
dong dong thoi giam thoi gian chita bénh. Mat khac,
khi strc khoe cua luc luong lao dong tang 1én, do tudi
c6 thé lao dong cling tang 1én lam giam nguy co thiéu
hut ngudn lao dong do ti 18 sinh thap, dic biét 1 trong
boi canh ty 18 sinh ¢ Viét Nam dang giam ky lyc. Ddng
thoi, stic khoe t6t cling lam tudi tho tang Ién, lam tang ti
1¢ tiét kiém, va dau tu cho glao duc nhiéu hon, dicu nay
lam tang dong gép cho ngudn Von cling nhu ting von
nhan lyc nho thoi gian hoc tap nhiéu hon.

Ty 1€ lao dong (LFCF) c6 tac dong nguoc chiéu voi
tang truong kinh té Viét Nam trong dai han. Két qua nay
phtt hop véi két qua nghlen clru clia Nguyen Ngoc Hung
(2016) khi nghlen clru tac dong cua ngudn nhan lyc dén
nén kinh té giai doan 1990-2013. Day 14 bang chu‘ng
thue nghiém cho thiy viéc ting dan s ndi chung va ting

so lao dong noi riéng da va dang gy ra mot stic ép lén
nén kinh t€. Theo dy bdo, thi truong lao dong trong ky
nguyen s s& bi thach thirc nghiém trong gitra cung va
cau lao dong cling nhu co cau lao dong. S phét trién cua
cong nghe s0 ciing tiém 4n nhimg nguy co lam cho mot
sO cong viéc tré nén 16i thoi, mot so nganh nghe s€ tu
blen mat. Dac bi€t, voi Viét Nam, lao dong c6 xuat phat
diém thap, nén tang, trinh d9 han che Khi nguon lao
dong doi dao, gia ré khong con la yéu t6 tao nén loi thé
canh tranh va thu hat dau tu nudc ngodi vao Viét Nam,
stic 6p vé Van & giai quyet vigc lam s€ ngay cang 16n.
Trén thye té, theo bao cdo ctia Téng cuc Thong k8, ti 16
that nghlep ¢ Viét Nam nam 2023 ¢ muc cao, 7,62%.
Nhu vay, mic du kinh t& Viét Nam van luén trén da ting
truong tuy nhién quy mo kinh té chua dap img dugc nhu
cau viéc lam cho nguoi dan, dan den ty 1¢ that nghiép
tang gay anh huong tiéu cuc dén nén kinh té.

4. Két lugn

Bai nghlen clru da phén tich vai tro cta von nhan
luc dbi voi ting truong kinh té Viét Nam trong giai
doan 2000-2023 bang cach st dung mo hinh VECM.
Két qua thyc nghlem cho thay trong dai han, ty 1€ chi
ti€éu cho y té c6 tac dong tich cuc dén GDP, trong khi ty
1¢ tham gia lyc luong lao dong 6 anh huong ti€u cuc.
Diéu nay cho thay dau tu vao y té g1up cai thién stc
khoe va ndng suat lao dong, trong khi viéc gia tang luc
1uo'ng lao dong ma khong di kém nang cao chét lugng
¢6 thé khong thac day tang truong kinh té nhu mong
doi. Trong ngin han, ty 1& lao dong da qua dao tao co
tac dong tich cyc dén GDP, nhan manh vai tro cta gido
duc va dao tao trong viéc nang cao k¥ nang lao dong,
qua d6 cai thién hiéu sut nén kinh t€. Tuy nhién, tac
dong nay chua thuc sy bén vimng néu khong ¢6 chién
lugc dong b gitra gido duc, dao tao va thi truong lao
dong. Két qua nghién ctru goi ¥ ring de dat dugc tang
truong kinh t& bén vimg, Viét Nam can tiép tuc day
manh dau tu vao gido duc va y té, khong chi nang cao
ty 1€ lao dong c6 chuyén mon k§ thudt ma con cai thién
chét luong dao tao, dam bao sy phu hop voi nhu cau
thuc té cua thi truong lao dong Dong thoi, can c6 chinh
sach hd trg lao dong tham gia lyc lugng lao dong mot
cach hiéu qua hon, thay vi chi tap trung vao so lugng.
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TAC DONG CUA PHAT TRIEN TAI CHINH BEN PHAT TRIEN
BEN VONG TAI CAC QUOC GIA CHAU A: VAI TRO BIEU TIET
CUA BOI mdl TOAN CAU

Ths. Tran Thi Lé Hién* - TS. Pham Thj Twong Van**

Nghién ctru nay danh gid téc déng cta phat trién tai chinh dén phat trién bén vieng véi vai tro diéu tiét cda doi
méi toan céau tai 44 quéc gia chau A trong giai doan 2007 - 2023. Bing cdch str dung mé hinh héi quy GMM hé
théng, nghién cteu chi ra rang phat trién tai chinh cé anh hwéng tich cwc dén phat trién bén virng, song mirc
dé tdc déng phu thudc dang ké vao ndng lwc déi méi ctia tirng quéc gia. Céc quéc gia c6 hé théng tai chinh
manh nhwng thiéu dinh hwéng déi méi dé dan dén phan bé vén khéng hiéu qua, trong khi sw phéi hop giira
phdt trién tai chinh va d6i méi toan cau giup ting cwong dau tw vao céng nghé xanh, néng cao hi¢u suét str
dung vén va giam thiéu rii ro méi trirdng. Bén canh do, céc yéu té kiém sodt nhw d6 mé thwrong mai, FDI, do
thi héa va lam phat cung cho thdy téc déng dang ké dén phat trién bén virng. Tuy nhlen hiéu qué cua céc yéu
t6 nay khéng déng nhat va phu thuée vao chinh sach diéu tiét néi tai cia méi quéc gia. Trén co sé két qua
nghién ciru, nhém tdc gia dé xuat céc ham y chinh sédch tai chéau A.

« Tlr khoa: phét trién tai chinh, phét trién bén viing, dbi méi toan céu, vai tro diéu tiét, cac quéc gia chau A.

1. Giéi thiéu

This study examines the impact of financial Phat trién tai chinh c¢6 Vai tro trung tam trong

development on sustainable development, with a focus

on the moderating role of global innovation, across viée huy dong va phan bo vén hi¢u qua qua do
44 Asian countries during the period 2007 - 2023. thac day tang truong kinh té va hd tro cac muc tiéu
Using the system GMM regression model, the findings phat trién bén Vu‘ng (Levine, 2()()5) Tuy nhlen anh

reveal that financial development has a positive effect hudng cia phat trién tai chinh den phat trién bén
on sustainable development; however, the strength

of this impact largely depends on each country's vimg khong nhat quan gilra cac quoc gla mot phan
innovation capacity. Countries with advanced financial do khéc biét trong cau tric tai chinh, thé ché va mirc
systems but lacking innovation orientation tend to do d6i mai.

allocate capital inefficiently. In contrast, the synergy

between financial development and global innovation D61 méi toan cau xuat hién nhu’ mot ycu to trung

enhances investment in green technologies, improves gian quan trong c6 thé dleu tiét téc dong cua phat
capital efficiency, and mitigates environmental risks. trién tai chinh 1én phat trién ben vimg. Céc nghién
Ad(ditionally, control variables such as trade openness, ctru cho thay d01 moi toan cau khong chi thuc day
foreign d/rec_t Ii'r_\{estmgnt, urbanization, gnd inflation Cong nghe xanh va tai chinh ben Vu‘rlg, ma con gOp
also show significant influence on sustainable ha hié d thié

development, though their effectiveness varies phan nang cao hiéu qua su dung von va giam 1eu
depending on domestic regulatory policies. Based rui ro moi truong. Cac nghlen ctru thuc nghiém gan
on the research results, the authors propose policy day ghi nhan vai tro diéu tiét cua d6i m&i toan cau
implications in Asia. trong mdi quan hé giita phat trién tai chinh va phat
« Key words: financial development, sustainable trién bén ving thong qua céc co ché nhu ﬁntech doi
development, global innovation, regulatory role, mai sinh thal va d6i mai thé ché. Tuy nhién, van con
Asian countries. khoang trong dang ké trong viéc kiém dinh tuong
JEL codes: 0O16; 031, 032; Q01; G20; G28 tac giita ba yéu tb nay, dic biét tai khu vyc chéu A,

A khu vuc c6 trinh do phat trién tai chinh va nang luc
doi maoi gitta cac quoc gia ¢o6 sy phan hoa rd nét.

Ngay gui bai: 20/12/2024

Ngay nhén két qua va stra phan bién: 16/5/2025 trung vao tac dong truc ti€p cuia phat trién tai chinh
Ngay chép nhén déng: 19/6/2025 dén phat trién bén vitng hodc phan tich riéng 1¢ anh
DOI: https://doi.org/10.71374/jfarv.v25.i291.05 huong cua d6i méi dén tang truong kinh t& hay moi
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truong, trong khi chua co nhidu nghién ctru thuc
nghiém kiém dinh mo hinh tuong téc ba chidu giita
phat trién tai chinh, d6i méi toan cau va phat trién bén
vimg trong bdi canh chau A. Nghién ctru nay khong
chi gop phan lap day khoang trong Iy thuyet Ve co ché
tuong tac gnra phat trién tai chinh dén phat tnen bén
Vung voi Va1 tro diéu tiét ciia d6i mdi toan cau ma
con cung cap bang chimg thuc nghiém cé gia tri cho
céc nha hoach dinh chinh sach khu vuc chau A trong
viée thiét ké cac chién lugc dbi méi va tai chinh phi
hop, huéng t6i myc tiéu phat trién bén vimg trong bdi
canh toan cau nhiéu bién dong.

2. Co sé ly thuyét

2.1. Ly thuyét phat trién tai chinh

Phat trién tai chinh phan 4nh mirc d6 truong thanh
va hiéu qua ciia hé thong tai chinh trong viéc huy
dong, phan bd va giam sat ngudn lyc kinh t& nham
thuc day tang truong dai han. Phat trién tai chinh 1a sy
két hop gitra cc yéu td chinh sach, thé ché va co ché
tai chinh nhdm nang cao hi€u qua trung gian tai chinh,
tang kha nang huy dong tiét kiém va cai thién phén bo
von, tir d6 ho tro tang truong kinh té bén vimg. Beck
va Levine (2004) mé rong ndi ham bang cach nhan
manh vai tro ctia cac trung gian tai chinh va thi truong
tai chinh trong viéc giam chi phi giao dich va bt can
xung thong tin, tao diéu kién thuan loi cho dong vbn
chay dén cac khu vuc kinh té c6 hiéu qua cao. Levine
(2005) dinh nghia phat trién tai chinh 1a qua trinh mo
rong va da dang hoa hé thong tai chinh, bao gdm 6
chtrc, cong cu va thi truong tai chinh.

Tiép ndi cach tiép can nay, Demirguc-Kunt va
Levine (2008) nhin manh rang mot hé théng tai chinh
phat trién khong chi dimg lai & quy m6 ma con bao
g0m kha nang cung cap dich vu tai chinh mot cach
hiéu qua va toan dién tir tin dung, tiét kiém, bao hiém
cho dén thanh todn. Ngoai ra, phat trién tai chinh phai
duoc thuc hién mot cach can bang, vua dam bao kha
ning tiép cn tai chinh rong rdi vira duy tri 6n dinh
tai chinh, nhét 12 tai cac nén kinh & méi ndi noi rii
ro “qua nhiéu tai chinh” ¢6 thé lam trdm trong thém
mét 6n dinh kinh té vi mo. Svirydzenka (2016) dinh
nghia phat trién tai chinh théng qua nam chirc nang
cot 18i cua h¢ thong tai chinh: tich Iy tiét kiém, phan
b6 von, giam sat dau tw, da dang hoa rui ro va tao diéu
kién cho trao d6i hang hoa va dich vu. Dinh nghia nay
kh6ng chi bao quat pham vi hé théng tai chinh, ma
con phan anh r0 vai tro cta phat trién tai chinh trong
viéc giam thiéu bién dong kinh té va bt binh dang
thong qua cai thién kha nang chong chiu véi ¢t soc vi
md va t6i wu hoa phan bd ngudn luc.

2.2. Ly thuyét déi mdi toan ciu

Ly thuyét doi méi toan cau duoc hinh thanh tir
qua trinh phat trién cta cac khai niém doi moi, doi
moi xuyén bién gioi va déi méi vi phét trién bén
ving trong béi canh toan cau hoa ngay cang séu rong.
Ly thuyet doi mdi toan cau dua trén nén tang da ly
thuyét, trong d6 néi bat 1a khai niém huy diét sang
tao” va mo hinh khuech tan doi moéi, gitip ly giai cach
thure d01 mdi xuat hién, lan rong va tai cau trac nén
kinh té toan cau (Schumpeter, 1997). Ddi mdi toan
cau ciling dugc luong hoa bang chi s doi méi toan
cau do WIPO, INSEAD va Dai hoc Cornell phét
trién, nham do ludng nang luc d6i mai thong qua cac
chi tiéu dau vao (nhu thé ché, vn nhan lyc, co so ha
tang, do chin cua thi truong, hoan thién kinh doanh)
va dau ra (bang sang ché, san pham sang tao). Dleu
nay cho phép déanh gid hi¢u qua d6i méi cia mdi qubc
gia trong tuong quan toan cau.

2.3. Ly thuyét pha’t trién bén viing

Ly thuyét phat trién bén viing da dugc hinh thanh
trén nén tang da nganh, phan anh mbi quan tim siu
sic cua nhan loai d6i v6i sy can bang giita ting truong
kinh té, cong bang x4 hoi va bao vé moi truong. Theo
do, 17 Muc tiéu phat trién bén vimg nhu mot thoa
thuan toan cau nham thiic ddy su cong bang va thinh
vugng cho ca con nguoi va hanh tinh. Khai niém ba
tru cot bén viing: kinh t¢, xa hoi va moi truong, trong
do tang tru’ong kinh t& khong dugc phép danh doi tai
nguyén, su cong bang xa hoi can duoc duy tri song
hanh véi thinh vugng, va bao vé€ sinh thai tré thanh
diéu kién tién quyét cho sy phat trién dai han. Trong
béi canh do luong, chi sb phat trién bén vig duoc
Sachs va cong su (2024) phat trién nhu mot cong cu
tong hop, phan anh hiéu suat cua 193 qudc gia dua
trén 17 myc tiéu toan cau. Chi sb nay sir dung thang
diém tir 0 dén 100 de phan dnh murc do tién gan dén
cac myc tiéu phat trién bén viing, kém theo hé thong
biéu tugng va mau sic giup phéan loai va dinh hudng
chinh sach ro rang.

3. Phwong phap nghién ciru

Dé kiém dinh tic dong ctia phat trién tai chinh
dén phit trién bén ving véi vai tro diéu tiét cua doi
méi toan cau, nghién ciru nay xay dung mé hinh dinh
lugng nhu sau:
SDG;, = By + 1 XSDGy_q + By X FDiy + B3 X Gl + By X (FD;y X GI1; ;)

+ s X TOP;; +P¢ X FDI;y + B7 X UBA;; +fg X INF;; + &,

Nghién ctru thu thap dir lidu tir 44 quéc gia chau A
trong giai doan 2007-2023. Cac bién s6 cu thé dugc
trinh bay chi tict trong Bang 1.
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Bang 1: Bang tdng ho'p cac bién nghién ciru
dwa vao mo hinh chinh

Loai bién | Ky hiéu Tén bién Don vi tinh Ngudn di liéu
Bién phu thudc | SDG | Phét trién bén viing 0-100 gﬂfﬁggﬂ) Sachs va
Bién doc lap FD  |Phét trién tai chinh 0-1 IMF

Gll  |D3i méi toan cau 0-100 |WIPO
Bién diéu tiét | FD-GII |Bién diéu tiét ca GlI Khéng don vi | Téc gia tinh todn
TOP |Dd m& thwong mai %
e FDI | Dau tu tryc tiép nudc ngodi %
Bién kiém soat T . WB
UBA | Toc d6 do thi hoa %
INF | Lam phét %

Nguon: Tdc gid (2025)
Phuong phap nghién ctru trong nghién ctru duge
thiét ke dua trén cac quy chuén nghién ciru dinh luong
kinh t& vi md hién dai, dam bao danh gia mot cach hé
thong va dang tin Ve mdi quan h¢ gilta phat trién tai
chinh, d6i méi toan cau va phat trién bén vimng. Pé xac
dinh tinh dimg ctia chudi va su‘dong bién trong dai
han, nghién cuu su dung cac kiém dinh nghiém don
LLC, IPS, CIPS, va dong lién két theo Westerlund.
Trong do, CD test cia Pesaran (2004) dwoc ap dung dé
kiém tra phy thudc chéo trong dir liéu, mot dac diém
thudng xuyén trong dit lidu da quéc gia. Dé chon mo
hinh hdi quy phii hop, nghién ciru so sanh giira céc
md hinh OLS, FEM, REM, GLS, PCSE. Kiém dinh
Hausman dugc st dung daé quyet dinh gitra FE va RE.
Truong hop ton tai phuong sai thay di hodc ty twong
quan, kiém dinh Breusch-Pagan va Wooldridge dugc
ap dung dé kiém tra cac gia dinh hoi quy kinh dién.
Trong truong hop xdy ra ndi sinh, phuong phap 2SLS
dugc ap dung vai bién cong cu hop 1¢. Kiém dinh
DWH (Durbin, Wu, Hausman) duoc str dung dé xéac
dinh sy can thiét cia viée udc luong khac voi OLS.

Cupl cung, nghién ctru xay dyng m6 hinh GMM
h¢ thong dé xur ly dong hoc va ndi sinh, su dung
di€u kién moment tir phén t6 ngau nhién. Kiém dinh
Hansen va Arellano-Bond vé AR(1), AR(2) dugc
dung dé danh gia d¢ tin cay ciia mo hinh.

4. Két qua nghién ciru

4.1. Théng ké mé ti

Bang 2: Bang tom tat két qua théng ké

S8 Gidtri | Doléch| Gidtri Gia tri Doléch | Do nhon
quan sat | trung binh | chudn | nhé nhat | I6nnhdt |  Skew. Kurt.
SDG 748 65.01 6.782 36.6 79.869 -0.829 4.777
FD 748 0.371 0.2 0.07 0.93 0.619 2.791
Gll 748 33.456 9.708 11.1 63.5 0.568 3.392
FD_GlI 748 13.795 11.11 1611 49.777 1317 41
TOP 748 88.685 56.86 1.043 437327 2337 11.813
FDI 748 5.582 20.939 | -101.833 | 279.361 8.718 97.645
UBA 748 59.285 24676 | 15.781 100 -011 1.745
INF 748 7.001 13367 | -28.76 150.001 3.926 33.473
Nguon: Tac gid (2025)

Bién chinh

Két qua Bang 2 cho thay chi s6 phat trién tai chinh
(FD) c6 gia tri trung binh 0.371 va d¢ 1éch chuan 0.2,

phan 4nh sy phan hoa vira phai vé mirc do phét trién
tai chinh giira cac qudc gia chau A. D6i méi toan cau
(GII) ghi nhan trung binh 33.456 va do léch chuan
9.708, cho théy nang luc doi mai gilta cac nudce 1a
twong d6i dong déu. Trong khi d6, bién tuong tac FD _
GII thé hién su chénh léch 16n gitra cac quc gia ve
murc d6 két hop gilta phat trién tai chinh va d6i mai,
chira sy bat can dbi trong hiéu tmg tong hop dén phat
trién bén viing.

Ngoai ra, d mé thuong mai (TOP) va FDI déu
cho théy su phan tan manh, dac biét FDI c¢6 d nhon
cuc cao (97.645). Tdc do db thi hoa (UBA) ¢6 phén
phéi gan doi xung, cho thiy sy phan b6 kha dong déu
gilta cac quoc gia. Trong khi do, lam phat (INF) thé
hién murc d6 bat on 16n, phan anh sy khac bi€t dang
ke trong diéu kién vi mo, dic biét & cac nén kinh té dé
ton thuong trude bién dong gia ca.

4.2. Két qud hé sé twong quan va kiém tra da
cong tuyén

Két quéa cho thy chi sb FD va SDG c6 mdi quan
h¢ duong véi hé s6 0.367 (p < 0.01), phan anh vai trd
tich cyc nhung tuong ddi vira phai cua phat trién tai
chinh trong tlen trinh phat trién bén vimng, _phu hop
v6i quan diém rang tai chinh 1a diéu kién can nhung
chua du (Demirguc-Kunt va Levine, 2008). Nguoc
lai, GII cho thiy mdi lién hé chit ché hon véi SDG
(r=0.441;p<0.01), cung cb nhan dinh rang nang lyc
d6i méi dong vai tro quan trong trong thuc day cong
ngh¢ sach, nang cao hi¢u qua kinh té va cai thién chat
luong x3 hoi. Bién twong tac FD_GII dat twong quan
cao voi SDG, ham y y rang su két hop gitra phat trién
tai chinh va d6i méi toan cau co the tao ra hi¢u ung
cong huong trong thuc dy phat trién bén viing.

Két qua kiém tra VIF, chi ra khong 6 van dé
nghlem trong Ve da cong tuyen gilta cac bién trong
md hinh, khi tit ca cac gia tri VIF deu nho hon 10.
Sau d6, nhom tac gia ciing dong thoi tién hanh kiém
dinh phu thudc chéo, nghiém don vi bang, kiém dinh
phuong sai thay doi, su tu twrong quan, ndi sinh.

4.3. Két qua héi quy tic dong cuia phat trién tai
chinh dén phat trién bén vitng: Vai tro diéu tiét ciia
doi méi toan ciu

Két qua cho thiy FD GII ¢6 hé sb -0.189 véi gia
tri t1a -10.29 va p <0.01, cho thay tac dong diéu tit
tiéu cuc cla d6i méi toan cau 1én mdi quan hé gitia
phat trién tai chinh va phét trién bén viing, tirc 14 khi
muc do d6i méi gia ting, tic dong ciia phat trién tai
chinh dén phat trién bén vimg c6 xu hudng giam, diéu
niy ¢6 thé phan anh thyc té rang doi méi doi hoi sy
dAu tur dai han va néu hé thong tai chinh tap trung qua
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murc vao hd tro doi méi ma khong kiém sodt riii ro, co
thé dan dén sy mét can ddi trong phat trién bén vimg.

4.4. Théo ludn két qud nghién ciru

Két qua khing dinh phat trién tai chinh c6 vai tro
tich cuc trong thuc ddy phat trién bén vimg tai chau
A, tuy nhién mirc do tac dong phu thudc déng ke Vao
kha nang ph01 hop v6i d6i méi toan cau. Pidu nay
phu hgp véi cac phat hién cua Xu va cong su (2021),
cho rang trong diéu kién thiéu cac co ché tai chinh dai
han, d6i méi c¢6 thé khong hd trg, tham chi 1am suy
giam tinh hiu qua cua phat trién tai chinh dén phat
trién bén vimg. Tac dong diéu tiét tiéu cuc cua doi
méi toan cau ciing duge phan anh rd khi bién twong
tac FD_GII mang dau am co y nghla théng ké, cho
thay néu ddi méi dlen ra trong moi truong tai chinh
thiéu kiém soat, von co thé bi phan bb sai 1éch, lam
giam hiéu qua bén viing tong thé. So vdi cac nghién
ctru trude, két qua cua nghién ctru bd sung mot goe
nhin méi vé riii ro tir sw qué tai tin dung va thiéu dinh
huodng d6i méi. Khong chi nhdn manh mit tich cuc
ctia d6i méi, nghién clru nay chi ro: khi d6i méi toan
cau khong di kém h¢ théng tai chinh dii manh, cac
sang kién (101 méi dé bi 1&ch hudng, dan dén hé qua
trai chiéu vé moi trudng va cong bang xa hoi.

Céc bién kiém soét ciing mang lai nhitng phat hién
déng luu y. Thir nhat, 6 mé thuong mai c0 tac dong
am dén phat trién bén viing, phan anh thuc té rang hoi
nhép quéc té khong dam bao hi¢u qua bén viing néu
dong thwong mai chu yéu xoay quanh nganh giy 6
nhiém. Tht hai, FDI cho thiy anh hudng duong manh
vé vai tro tich cyc ciia dau tw nudc ngoai trong viée
chuyén giao cong nghé xanh va céi thién ha ting bén
vimg. D6 thi hoa ciing co tac dong tich cuc, cho thiy
xu hudng d6 thi di kém véi dau tu vao co so ha tang
hién dai va cong ngh¢ than thién moi truong. Nguoc
lai, lam phat thé hién anh huong ti€u cye 16 rét, lam
phat cao lam x61 mon nang Iyc dAu tu dai han va gay
bat On tai chinh, hai yéu t6 then chét voi phat trién
bén viing.

5. Két luan va khuyén nghi

Dua trén két qua thuc nghiém, nghién ctru rit ra
két luan va dinh huéng chinh sach nhu sau:

Thir nhit, hé thong tai chinh tai cic qubc gia
chau A cin dugc dinh hinh lai theo huéng bén
vimg, khong chi dimg ¢ muc tiéu mo rong tin dung
ma phai tich hop cac yéu td ESG (m01 truong, xa
hoi, quan tri). Piéu nay doi hoi cai cach thé ché
nhim ning cao nang luc sang loc rui ro, thiét lap
tiéu chuan cong b6 ESG, phat trién ngan hang xanh
va cac co ché bao lanh tin dung bén ving. Dong

thoi, thi truong von can thuc ddy trai phiéu xanh,
c¢d phiéu ESG va cic cong cu kiém soat hanh vi
"greenwashing" dé dam bao vén dwoc phan bd hiéu
qua cho céc linh vuc c6 gia tri lau dai.

Thir hai, d6i méi toan cau can duoc xem 1a ciu
phan trung tAm trong thiét k& chinh sach tai chinh.
Chinh phu can chu dong dan dét qué trinh d6i moi
théng qua quy mao hiém xanh, wu dai thué cho cac
hoat dong ESG, va hd tro R&D céc cong nghé chuyén
d6i nhu nang luvong hydro hodc Al xanh. Viée 4p dung
taxonomy xanh, hé théng danh gia va chimg nhan doi
méi s& giup dinh hudng vén dau tu vao cic nganh
chién lugc, dong thoi tang minh bach va tinh trach
nhiém trong hé sinh thai doi moi.

Thir ba, d6i méi toan cu can duge tich hop nhu
cong cu diéu tiét tai chinh. Co ché phdi hop lién
nganh gitia cdc b tai chinh, cong nghé va moi truong
s& dong vai tro giam sat va diu chinh dong von theo
thoi gian thuc. Pac biét, viéc phat trién chi sd rui ro
tai chinh xanh va hé thong canh bao sém s& gitp kiém
soat hién tugng “bong bong tai chinh xanh” trong bdi
canh d6i méi ting tdc nhung thiéu chuén hoa. Chién
luge dai han nén bao gdm cac mé hinh dong phat
trién, két hop cong cu tai chinh linh hoat nhu trai
phiéu d6i mdi ESG, bao hiém rti ro mi truong va tin
dung xanh c6 dinh hudng cong 1y khi hau.

Thir tu, can thiét ké chinh sach tai chinh tich hop
vdi céc yéu t6 kinh té-xa hoi nhu FDI, thwong mai, do
thi hoa va lam phat. Bé FDI dong gop vao phat trién
bén viitng, can xay dung b tiéu chi sang loc dong von
dya trén hidu qua moi truong va doi méi sinh thai.
Trong linh vyc thuong mai, cac hiép dinh nén bao g6m
tiéu chudn méi trudng thong nhat dé khuyén khich lan
toa cong nghé sach. Véi do thi hoa, chinh sach can uu
tién trai phiéu xanh d6 thi va tin dung cho giao thong
cong cong hodc nha o bén viing. Vé mit on dinh vi mo,
chinh sach tién & va tai khoa can linh hoat 1ong ghép
cong cu diéu tiét xanh, nhu tin dung chdng chu ky hodc
14 suat wu dai gan v6i rii ro khi hau.
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CAC NHAN TO ANH HUGNG TOI ¥ DINH TIEU DUNG XANH
CUA GEN ALPHA TAI VIET NAM

TS. D6 Khac Hwong* - Nguyén Phwong Anh* - Lé Dang Viét Anh* - Bui Tién Cuong*
Pham Tran Thanh Ha* - Nguyén Bui Hoang Lan*

Viét Nam dang tdng triedéng manh mé nhwng déi mét véi thdch thire méi trirng nghiém trong. Phét thai khi
nha kinh, 6 nhiém nwérc va rédc thai nhwa gia ting dang ké, gy anh hwéng Ién dén strc khée céng dbng. Trong
béi canh nay, tiéu ding xanh déng vai tro quan trong trong viéc giam thiéu tdc déng tiéu cwec dén méi trirong.
Tuy nhién, tai Viét Nam, hanh vi tiéu dung xanh van dang trong giai doan dau véi ty 1é d4p dung con thap. Gen
Alpha (sinh tir ndm 2010) - thé hé I6én Ién trong thoi dai s6, c6 nhan thirc cao vé méi trurdng nhuweng van wu tién
yéu té thadm my, gid ca va tién Igi hon tinh bén vikng. Ho c6 anh hwéng Ién dén quyét dinh tiéu dung trong gia
dinh, tao co’ hoi thuc day tiéu ding xanh. Tuy nhién, khodng cdch giira nhan thirc va hanh déng dét ra théch
thiec I6n. Nghién ctru nay nhdm xdc dinh céc yéu té anh hwéng dén y dinh tiéu ding xanh cta Gen Alpha tai
Viét Nam, tir d6 dé xuét cédc giai phép hiéu qua cho doanh nghiép, nha gido duc va chinh pht nham thic day
hanh vi tiéu diung bén virng trong twong lai.

» Tl khéa: gen alpha, tiéu dung xanh, y dinh tiéu dung xanh, y dinh tiéu dung xanh cta gen alpha, gen alpha tai Viét Nam.

Vietnam is experiencing rapid economic growth
but simultaneously faces severe environmental
challenges, including rising greenhouse gas
emissions, water pollution, and plastic waste
accumulation, all of which pose significant risks to
public health. In this context, green consumption
plays a pivotal role in mitigating environmental
damage. However, green consumer behavior in
Vietnam remains at an early stage, with a relatively
low adoption rate. Generation Alpha (born from 2010
onward), growing up in the digital age, demonstrates
a heightened awareness of environmental issues.
Nevertheless, their purchasing decisions continue
to prioritize aesthetics, price, and convenience over
sustainability. Given their considerable influence on
household consumption choices, this generation
presents both an opportunity and a challenge for
fostering green consumption. The discrepancy
between environmental awareness and actual
behavior highlights a critical barrier to sustainable
consumer practices. This study seeks to identify the
key factors influencing Generation Alpha’s intention
to engage in green consumption in Vietnam. By
analyzing these determinants, the research aims to
provide strategic recommendations for businesses,
educators, and policymakers to effectively promote
sustainable consumption behaviors in the future.

» Key words: gen alpha, green consumption, green
consumption intention, green consumption intention

of gen alpha, gen alpha in Vietnam. /
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Giéi thi¢u

Tiéu dung xanh dong vai tro quan trong trong chién
luge phat trién bén vig va bao vé méi tru’O'ng Theo
UNDP (2023), tiéu dung xanh c6 thé gitp giam dén 25%
khi thai nha kinh. Trong bdi canh Viét Nam cam két dat
phat thai rong bang 0 vio ndm 2050 (COP 26), thay doi
hanh vi ti€u dung 1a mét yéu cau cap thiét. Tuy nhién,
hon 70% san pham tiéu ding tai Viét Nam chua dat tiéu
chuén xanh (Bo Cong Thuong, 2022) du 72% nguoi
tiéu dung san sang chi tra thém cho san phim bén vimg
(Nielsen, 2021).

Gen Alpha (sinh tir 2010) - thé hé ti€u dung tuong
lai - tiép can som véi cong nghe va truyén thong, nhung
van uu tién thdm my, gia ca va tién lgi hon tinh bén
vung Chi 30% tré em 6-14 tubi tai Viét Nam hiéu rd
V€ san pham xanh (Unilever, 2020) Do d6, nghién cuu
vé chc yéu td anh huong den ¥ dinh ti€u dung xanh cta
Gen Alpha 1a can thiét, nhim d& xuét chién lugc cho
doanh nghlep, gido dyc va chinh sach. Nghién ctru nay
stt dung mo hinh Ly thuyét Hanh vi c6 k€ hoach (TPB)
va Mb hinh kich hoat tiéu chuén (NAM) mé rong dé
phan tich hanh vi tiéu dung xanh cta Gen Alpha, gop
phan thic ddy phat trién bén ving.

1. Co s6' Iy thuyét va phwong phap nghién ctru

L.1. Co 56 Iy thuyét

Y dinh tiéu dung xanh 13 mot chu dé quan trong trong
nghién ctru hanh vi tiéu dung bén Vung, phan anh muc
do san sang cua ngu:cn tiéu dung ddi véi cac san pham
than thién v6i moi truong. Howard va Sheth (1969) cho
rang ¥ dinh mua hang 1a sy thé hién quyét tm thuyc hién
hanh vi tiéu dung sau khi xem xét cac lya chon. Fishbein
va A]ZCII (1975) da b sung thém cac yeu t6 chuan muc
x4 hoi va kiém soat hanh vi dé 1am rd mdi quan hé giira
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thai do, y dinh va hanh vi ti€u dung. Ajzen (1991) Voi
Ly thuyét Hanh vi c6 ké hoach (TPB) nhan manh rang y
dinh ti€u dung bi anh huong bdi ba yeu t6: thai do, chuan
muc chii quan va nhan thie kiém soat hanh vi.

Gen Alpha 13 thé h¢ sinh sau ndgm 2010, 16n 1én trong
moi truong ki thuat s6. McCrindle (2014) mb ta thé hé
nay la nhung ¢4 nhan co sy tuong tac tu nhién vdi cong
ngh¢ va mang xa hoi ngay tir nho. Dorsey va The Center
for Generational Kinetics (2017) cho rang, Gen Alpha c6
anh hu’ong manh dén quyét dinh tiéu dung gia dinh, dong
thoi 6 xu hudng st dung cong nghe de tim kiém thong
tin trudc khi mua sam. Sy quan tim dén moi truong cua
Gen Alpha ngay cang tang do anh hu'(mg tUr gia dinh, gido
dyc va truyén thong. Nghién ctru ctia Chitra (2020) chi ra
rang, Gen Alpha khong chi nhan thirc vé san phim xanh
ma con tham gia chu dong vao qué trinh Iya chon va tiu
dung. Hutter et al. (2013) cho rang, nhan thic vé trach
nhi¢m moi truong va cac xu hudng tiéu dung bén vimg da
anh huong manh dén y dinh tidu dung xanh ctia thé hé nay.

Theo TPB cua Ajzen (1991), hanh vi cua mot ca
nhan dugc xac dinh boi ¥ dinh thyc hi¢n hanh vi do,
duoc hinh thanh tir ba yéu t6 chinh: thai do d6i v6i hanh
vi, chudn myc chi quan va nhan thic kiém so4t hanh
vi. TPB dugc 4p dung rong rdi trong nghién clru ticu
dung xanh va 1a mo6 hinh pht hop dé€ phéan tich ¥ dinh
tiéu dung xanh cua Gen Alpha. Trong khi d6, NAM cta
Schwartz (1977) giai thich hanh vi mang tinh dao duc
va trach nhiém xa hoi, gom ba yéu to: nhan thirc vé hau
qua, cam giac trach nhiém c4 nhan va chudn muc ca
nhan. NAM da duoc ¢ g dung trong nghién ctru hanh vi
tiéu ding bén vimg, giup lam r6 tac dong cuia nhan thirc
va dao dirc ca nhan di voi y dinh tiéu ding xanh.

Nhdn t6 anh hwong dén y dinh tiéu ding xanh ciia
Gen Alpha:

- Nhén 6 théi do: C4 nhan c6 thai do tich cuc véi
san pham xanh s€ c6 y dinh mua hang cao hon (Ajzen,
1991).

- Nhén t§ chuan myc cd nhan: Nhan thirc vé trach

nhi¢m moi truong co thé tac dong dén y dinh mua san
pham xanh (Schwartz 1977)

- Nhan t6 nhan thire vé hau qua: Nhimg nguoi hiéu
10 hiu qua tiéu cuc cua tiéu dung khong bén vimg c6 y
thirc cao hon vé viéc mua san pham xanh (De Groot &
Steg, 2009).

- Nhén t6 chuan chu quan: Anh huong tir gia dinh,
ban bé, cong dong truc tuyén va truyén thong mang xa
hoi, Ajzen, 1. (1991).

- Nhén t6 nhan thic klem soat hanh vi: Kha nang
klem S04t vi¢c mua san pham xanh bi anh hudng boi cac
yéu t6 nhu gia ca, kha nang tiép can san pham va su hd
trg cta xa hdi (Li & Zhang, 2021).

Quy trach nhi¢m: Cam gidc ¢a nhan vé trach nhiém
d6i voi mdi truong anh huong dén y dinh tiéu ding bén
vitng, Schwartz, S. H. (1977).

Nghién ctru nay két hop TPB va NAM dé xay dung
mo hinh nghlen cuu, vdi cac yeu t6 chinh anh huong toi
¥ dinh bao gom: thai d, chuan myc ca nhén, nhan thirc
vé hiu qué, chudn chu quan, nhan thirc kiém soat hanh
Vi va quy trach nhiém. Nhom tac gia phat trlen va xay
dung mo hinh nghlen ctru dua trén 1y thuyét TPB cla
Ajzen (1991) va m6 hinh NAM cua Schwartz (1977)
nham dat duoc két qua toan dién hon trong vi¢c phan
tich cac nhan t6 anh huong dén y dinh tiéu ding xanh
cua Gen Alpha.

1.2. Phwong phdp va di liéu nghién ciru
Bé xudt mé hinh nghién citu
Hinh 1. Mé hinh nghién cttu cic nhan t8 dnh hwéng
dén y dinh tiéu dung xanh ctia Gen Alpha tai Viét Nam

Nguon: Thiét ké ciia nhém nghién ciru

Cén clr vao nhiing phan tich két qua nghlen cuu
tong quan va xem xét mirc do phu hop cua cac co sO
ly thuyet nhom tic gia nhén thiy viéc van dung céc
Ly thuyét hanh vi c6 ké hoach (TPB) ctia A_]ZGI’I (1991)
va M6 hinh kich hoat dinh mirc (NAM) cua Schwartz
(1977) 1a phu hop nhit dé nghlen ctru yéu 6 tac dong
dén y dinh tiéu ding xanh cua Gen Alpha.

Trong khuén kho ngh1en clru cung voi nhng g01
¥ va tim su tim hiéu tu cac nghlen cuu trong va ngoai
nuée, nhom tic gia dé xudt mo hinh nghién ctru nhu
Hinh 1.

Gia thuyét nghién ctru chinh thie:

(H1). Chudn muc cé nhdn cé anh huong tich cue dén
Y dinh tiéu diing xanh ciia Gen Alpha.

(H2). Quy trach nhi¢m c6 anh hwong tich cyc dén
Chuan muec cd nhan.

(H3). Thdi dé c6 anh hieong tich cwe dén Y dinh tiéu
dung xanh cua Gen Alpha

(H4a). Nhdn thirc vé hdu qua c¢6 anh hwong tich cuec
dén Thdi do

(H4b). Nhén thirc vé hdu qua cé anh huong tich cuec
dén Quy trach nhiém.

(H4c). Nhan thirc vé hdu qua c6 dnh hwong tich cuc
dén Chudn miee cd nhan.

(H5a). Chudn chii quan c¢é anh hwong tich cue dén
Chuan muec ca nhan.

(H5b). Chudn chii quan c¢é anh hieong tich cue dén Y
dinh tiéu dung xanh cua Gen Alpha.
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(H6). Nhén thirc kiém sodt hanh vi ¢6 anh hieong tich
cuee dén Y dinh tiéu dimg xanh ciia Gen Alpha.

(H7a). Su nhay cam vé gla ca cua cac san pham
xanh diéu tiét anh hu*ong ciia Chudn chii quan dén Y
dinh tiéu dung xanh cia gen Alpha.

(H7b). Sy nhay cam Vé gid cd ciia cac san phéim
xanh diéu tiét anh hieong ciia Nhdn thire kiém sodt hanh
vi dén Y dinh tiéu dimg xanh ciia gen Alpha.

Phwong phap nghién ciru

Ngh1en ctru ndy sir dung ca dit liéu so cip va dir lidu
thir cap nham dam bao tinh toan dién va do tin cdy cua
phan tich. Dit liéu thir cp dugc thu thap tir céc nghlen
clru trong va ngoai nudc, bao cdo cua cac to chitc moi
truong, tai liéu hoc thuat trén cic nén tang uy tin nhu
SAGE, ScienceDirect, Google Scholar, Springer, cung
vdi céc chinh sach lién quan dén tiéu dung xanh cua the
h¢ Alpha tai Vit Nam. Dir li¢u so cap duge thu thap
thong qua khdo sat tryc tuyén va phat phiéu truc ti€p.
Tong cong 1.357 ph1eu khao sat dd dugce phan phoi,
trong do so phiéu thu vé va hop 18 12 1.279. Mau nghién
ctru bao gém 47,4% nam gidi (606 nguoi) va 52,6% nir
glm (673 nguoi), trong d6 nhom tudi 8-11 chiém 67%
va nhém 12-15 ch1em 33%. Ve phéan bo dia ly, 61 1%
sb ngu(n tham gia den tir mién Bic, 16,6% tir mién
Trung va 21,7% tur mién Nam. Dt l1eu thu thap dugc
xir Iy bang phan mem SPSS 26.0 va SmartPLS 4.0. Cac
phuong phap kiém dinh dugc ap dung bao gom hé s6
tin cdy Cronbach’s Alpha phan tich nhén t6 kham pha
(EFA), va m6 hinh cau tric tuyén tinh (SEM) nhim
kiém dinh cac gia thuyét nghién ctru.

T hong ké mo ta cdc bién tir phan mém SPSS cho
thay hau hét cac bién c6 gid tri trung binh (Mean) tu 3,8
dén 4,3, phan 4nh sy dong thuan cao clia nguoi tham
g1a khao sat. Riéng b1en PBC1 ¢6 Mean < 3,5, cho thiy
muc d déng thudn thap hon.

Kiém tra dé tin cdy ciia thang do dya trén tiéu chi
Cronbach’s Alpha > 0,6, hé s tuong quan b1en tong >
0,3 va Cronbach’s Alpha if Item Deleted, ket qua kiem
dinh cho thay cac thang do dat yéu cau gom: Thai do
(ATT), Chuan myc cd nhén (PN), Quy trach nhi¢m
(AR), Nhan thire hgu qua (AC) Chuéan chu quan (SN),
Nhan thirc kiém soét hanh vi (PBC) va Y dinh (I), dam
bao do tin cay.

Théng ké mé td cdc bién trong mé hinh

Phén tich thong ké mé ta cho thay ATT (Thai do)
¢6 gia tri trung binh cao nhit (4.37) va d6 1éch chuén 1a
0.81, phan 4nh ring phan l6n nguoi tham gia khao sat
¢6 quan diém tich cyuc vé tiéu dung xanh. SN (Chuan
chu quan) co gia tri trung binh 4.22, cho thay rang anh
huong tir ban be, gia dinh va xa hdi dong vai tro quan
trong trong quyét dinh tiéu ding cua Gen Alpha. AC
(Nhén thire hau qua) dat trung binh 3.91, phan anh mirc
d0 nhén thirc vé tic dong moi truong ciia tiéu ding xanh
van chua that su cao.

Bang 1. Thdng ké mo ta vé cac yéu t6 dnh huédng dén
y dinh tiéu dung xanh cda thé hé Alpha tai Viét Nam

Bién | S8 lwgng quan st | Gid tri trung binh | D4 léch chudn | Gid tri nhé nhét | Gié tri lén nhat
ATT 1279 437 0.81 1.00 5.00
SN 1279 4.22 0.85 1.00 5.00
AC 1279 391 0.89 1.00 5.00
PBC 1279 3.75 0.92 1.00 5.00
PN 1279 4.12 0.78 1.00 5.00
AR 1279 3.95 0.84 1.00 5.00
PC 1279 3.45 0.95 1.00 5.00

Nguon: Két qua phan tich s6 liéu ciia nhém nghién ciru

Ngugc lai, PBC (Nhan thie kiém soat hanh vi) ¢6
gia tri trung binh thip nhat 1a 3.75, thé hién rang Gen
Alpha chua thyuc sy tin tuong vao kha nang cua ho trong
viéc dua ra lya chon ti€u dung xanh, PC (Nhan thitc vé
gid cd) co gid tri trung binh thap nhit (3. 45) va do 1éch
chuén cao nhat (0. 95), diéu nay chung to rang gia cd van
14 mot rao can 16n dbi véi hanh vi tiéu dung xanh. Muc
do chénh léch trong nhén thuc Ve gi4 ciing thé hién sy
phan hoa 13 rét gitra cdc nhom do1 tugng, co thé do sy
khac bi€t trong diéu kién kinh té hodc nhan thic vé gia
tri clia san pham xanh

Két qua hoi quy
Bang 2. Két qua kiém dinh gia thuyét cho toan b
mau nghién ctru

Gia thuyét Original Sample (0) P Values
H1 PN->1 0.117 0.000
H2 AR->PN 0.162 0.000
H3 ATT->| 0.268 0.000
Héa AC-> ATT 0.565 0.000
H4b AC->AR 0.557 0.000
Héc AC->PN 0.256 0.000
H5a SN->PN 0.411 0.000
H5a SN->PN 0411 0.000
H5a SN->PN 0.411 0.000
H6 PBC->1 0.064 0.004
H7b PSxPBC->1 -0.041 0.031
Nguon: Két qua phan tich s6 liéu ciia nhém nghién ciru

Ket qua phan tich h01 quy cho thiy tit ca cac bién doc
lap déu co y nghia thong ké vgi P-value <0.05, ching t6
m0 hinh nghién ctru ¢6 y nghia thuc tién cao. ATT (Thai
d9) c6 anh huong 16n nhat dén y dinh ti€u dung xanh
(B =0.268, P < 0.05), khang dinh rang yéu 6 thai do
tich cuc co tac dong dang ké dén hanh vi tiéu ding. PN
(Chuén myc ca nhén) va SN (Chuén chi quan) ciing co
anh huong dang ké dén y dinh tiéu dung xanh (B=0.117
va f=0.411, P <0.05), phan anh vai tro quan trong cua
yéu tb xa ho1 Nguoc lai, PS x PBC ¢6 tac dong tiéu cuc
(-0.041, P =0.031), cho thay nhan thirc vé gia ca cao co
thé lam giam ¥ dinh tiéu ding xanh.

2. Két qua va thao luin

~ Dua vao két qua phan tich md hinh hoi quy, ta ¢6 thé
ket luan vé cac nhan t6 anh huong dén y dinh tiéu dung
xanh cua gen Alpha tai Vi¢t Nam nhu sau:

“Chuan muc c4 nhan” 1 yéu t6 tac dong manh nhat
dén Y dinh tidu dung xanh cua Gen Alpha tai Viét Nam
voi mure dg tin cdy cao (a.=0. 755) va h¢ so tac dong B=
0.117), chiém 47,1%. D1eu nay phu hop véi cac nghién
ctru trude day cho thiy rang PN déng vai trd quan trong
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trong cac hanh vi mang tinh dao dirc va bén vimg . Trai
nguoc voi Millennials hodc Gen Z - nhimg nhoém chiu
anh hudng l6n tir chuan muyc xa hoi (SN) Gen Alpha co
xu hudng phat trién céc chudn muyc ca nhan manh mé
hon nho vao gido duc som va sy tiép can v6i cac nén
tang truyén thong xanh (UNICEF, 2021).

- V61 do tin c@y cao (o= 0.825) va h¢ s6 B =0. 268,
phan anh sy anh huong cta nhan t Thai d6 14 32% 61 Y
dinh ti€u dung xanh ctia Gen Alpha tai Viét Nam. Theo
Ly thuyét Hanh vi ¢6 ké hoach (TPB) thai do tich cuc
lam tdng kha nang thyc hién hanh vi. Néu Gen Alpha tin
ring tiéu dung xanh c6 loi, ho s€ c6 xu hudng lya chon

san pham bén viing. Ngugc lai, neu ho tho o, du nhan
thire tot, y dinh hanh vi van c6 the bi can tro.

Quy trach nhi¢m 13 cam gidc cd nhan tu nhén trach
nhi¢m v6i hanh dong ctia minh, anh huong tich cuc dén
Chuén myc ¢4 nhan (a = 0.711, p = 0.162). Theo M6
hinh Kich hoat Tiéu chuan (NAM) khi mot ngudi cam
nhan trach nhi¢ém dao dtrc, ho ¢6 xu huorng hanh dong
pht hop véi chuan myc c4 nhan. Diéu nay g1a1 thich tai
sao Gen Alpha c6 y thirc cao vé trach nhiém méi truong
s& dé dang phat trién y dinh tiéu dung xanh.

- Nhan thtc hau qua c6 mbi turong quan tich cuc
v6i Thai d9, Quy trach nhiém va Chuan myc ca nhan
(x=0.812,=0.565,0.557,0.256). Khi GenAlphah1eu
rd tac dong tiéu cyc ciia tiéu dung khong bén Vung, ho
s€ c0 thai do tich cyc hon, nang cao trach nhi¢m ca nhan
v hinh thanh chuan muc dao dic.

- Nghién ctru cho thiy Chudn cha quan co tac dong
d4ang ké dén Y dinh tiéu dung xanh (a=0.811, p=0.428),
ngh1a la khi nhiing ngu(n xung quanh ung ho tiéu dung
bén viing, Gen Alpha ¢6 xu hudng thyc hign hanh vi nay
cao hon. Trong bdi canh Viét Nam, voi van hoa chu ngh1a
tap thé, anh huong tr gia dinh va cong dong dong vai tro
quan trong trong vi¢c hinh thanh hanh vi tiéu dung.

- Nhan thie kiém soat hanh vi cho thiy nhan t6 nay
c6 anh huong tich cuc dén ¥ dinh tiéu ding xanh (o =
0.779, B = 0. 064) Tuy nhién, du nhén thire cao, cac rao
can nhur gia c4 va sy pho bién san pham van c6 thé lam
g1arn y dinh mua. Tai Viét Nam, séan pham xanh thuong
c6 gia cao, gy kho khan cho nguoi ti€u dung. Do do,
doanh ngh1ep can mo rong kénh phan phdi, cung cap
thong tin rd rang va c0 chinh sach gia hop Iy dé tang kha
ning tiép can san pham xanh.

- Nhan thirc vé gia ca dong vai tro dleu tiét moi quan
hé gitta Chuén chu quan, Nhan thie kiém soat hanh vi
va Y dinh tiéu dung xanh. Két qua cho thay g1a ca cao
lam suy yéu tac dong cta cac yéu t6 x4 hoi va kha ning
kiém soat hanh vi (B = -0. .041), dac bi€t voi Gen Alpha
- nhom chua c6 thu nhap 6n dinh. Dé khuyén khich tiéu
dung xanh, doanh nghi¢p can chién lugc dinh gi hop 1y,
di kém wu dai va h tro tai chinh.

3. Két luan va khuyén nghi
Théng qua nghién ciru vé cac yéu td anh huong dén y
dinh tiéu dung xanh ctia Gen Alpha tai Viét Nam, nhom

nghién clru da chi ra nhimg yéu t6 quan trong tac dong
deén hanh vi tiéu dung bén viing cua thé h¢ nay Cu the, ket
qua nghién ctru da xac dinh duoc bay yéu to chinh gom:
Thai do, Nhan thirc kiém soat hanh vi, Chuan chu quan,
Nhan thirc vé hau qua Quy trach nhiém, Chuan myc ca
nhan, va Nhan thuc vé g1a ca. Cac yéu tb nay co tic dong
manh mé va tich cuc dén y dinh tiéu dung xanh cua Gen
Alpha ddc biét 1a yéu t6 Chuan muc ca nhén, Thai do
va Quy trach nhi¢m. Ngh1en ctru cung cho thay sy anh
huong 16n ciia yéu t6 gia ca do1 voi y dinh tiéu dung xanh
ctia thé hé  nay, dac biét trong bdi canh Gen Alpha chua ¢6
thu nhéap 6n dinh va phai phu thudc vao gia dinh.

Trén co s¢ két qua nghién ctru, nhom tac gia dua ra
mot s6 khuyén nghi dé thuc day tidu ding xanh trong
Gen Alpha tai Vi¢t Nam:

- Gido dyc va truyen thong Chinh phu va céc co
quan quan 1y cAn déy manh cac chién dich truyén thong
v€ tiéu dung xanh, dac biét 1a trén cac nén tang so, noi
Gen Alpha thuong Xuyén tiép can thong tin. Vigc hop tac
v6i cac KOLs va influencer c6 dnh hudng den thé hé tré
s€ g1up lan truyen thong diép tiéu ding bén Vung hi¢u
qua hon. Bong thoi, chinh phu nén tich hop ndi dung vé
bao vé€ moi truorng va ti€u dung xanh vao chuorng trinh
giang day tai cac truong hoc, nham xay dyung ¥ thic va
thoi quen tiéu ding bén Vung tr sém.

- Doanh nghlep va san pham xanh: Cac doanh nghlep
can phat trién cac san pham xanh phu hop véi nhu cau
va s¢ thich cua Gen Alpha, dac bi€t 1a cac san pham
tich hop cong nghe hoic thiét ké 'sang tao. Bén canh do,
doanh ngh1ep can t0i uu hoa chién lugc t1ep thi trén céc
nén tang so, st dung cac chién dich qudng cao tuong tac
nhu thtr thach va tro choi gido duc dé ting cudng hiéu
qua tiép can Gen  Alpha. Quan trong la pha1 minh bach
thong tin san pham bao gom nguon nguyen licu, quy
trinh san xuat va tac dong moi truong, giup Gen Alpha
hiéu rd hon vé y nghia cua tiéu dung xanh.

- Gia dinh va nha truong: Gia dinh va nha truong
cd vai tro quan trong trong viéc hinh thanh nhan thtc
ticu dung xanh & Gen Alpha Phy huynh va g1a0 vién
nén cuing tré lua chon san pham xanh, tham gia cac hoat
dong bdo v¢ moi truong, tir do xay dung thoi quen ti€u
dung bén ving ngay tur nhd. Nha trudng cﬁng nén to
chirc cac hoat dong ngoai khoa, cac cude thi sang tao vé
bao vé€ moi truong, tao co hoi cho Gen Alpha tiép xiic
voi 161 séng xanh.
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QUAN TRI DOANH NGHIEP, KHA NANG THANH TOAN
VA HIEU QUA TAI CHiNH: BANG CHUNG THUC NGHIEM
TAI NGANH DICH VU

Ths. Nguyén Thi Anh Nguyét"@ - PGS.TS. Nguyén Vin Chién®

Nghién ctru nay nham danh gia tdc dong cta quan tri doanh nghiép (BOARD), kha ndng thanh toan (LIQUIDITY)
tdc déng dén hiéu qua tai chinh cta doanh nghiép (ROA) ctia cdc doanh nghiép nganh dich vu niém yét trén
san chirng khodn Viét Nam. Nghién ciru st dung héi quy di¥ liéu béng tir dik liéu dwoc thu thap tie ndm 2012
dén nam 2023, két qua cho thdy méi quan hé cung chiéu va cé6 y nghia théng ké giira LIQUIDITY va ROA. Két
qua ciing chi ra ty 1é thanh vién nwéc ngoai trong héi ddng quan tri tdc déng tiéu cwec dén ROA. Thém vao
dé, céu tric von cao lam giam ROA ngwoc lai GROWTH va GDP gép phan gia ting ROA cua doanh nghiép,

ngoai ra Ia ty Ié tai san cé dinh hieu hinh, quy mé va tuéi cia doanh nghiép khéng cé tic déng ddng ké.

* T khoa: quan tri doanh nghiép, kha nang thanh toan, hiéu qua tai chinh, nganh dijch vu.

This study aims to assess the impact of corporate
governance (BOARD), liquidity (LIQUIDITY) on the
financial performance of enterprises (ROA) of service
enterprises listed on the Vietnamese stock exchange.
The study uses panel data regression from data
collected from 2012 to 2023, the results show a
positive and statistically significant relationship
between LIQUIDITY and ROA. The results also
show that the proportion of foreign members in the
board of directors has a negative impact on ROA.

In addition, high capital structure reduces ROA,
whereas GROWTH and GDP contribute to increasing
the ROA of enterprises, in addition, the ratio of
tangible fixed assets, size and age of the enterprise
do not have a significant impact.

» Key words: corporate governance, liquidity, financial
performance, service industry.
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1. Dt van dé

Trong bdi canh thi trucmg ngay cang canh tranh
va chiu anh huong cia cac bién dong kinh té, viéc
quan tri doanh nghiép va kha nang thanh toan 1a mot
trong nhitng yéu t& quan trong tac dong dén hiéu qua
tai chinh cta cua doanh nghi¢p, dac biét trong nganh

@ Vign Tai chinh - Ké todn, Trwong Pai hoc Cong nghi¢gp TRHCM

dich vy - linh vyc c¢6 dic thi dong tién va tinh thanh
khoén cao.

Mic du mdi quan hé giita quan tri doanh nghiép
va kha nang thanh toan da dugc nghién cliru rong
rdi, nhung két qua thyc nghiém dbi véi nganh dich
vu chua dugc nghlen ctru phén tich chuyén séu, va
¢6 nghién ctru két qua con nhiéu tréi chiéu. Quan tri
doanh nghiép tac dong cung chiéu véi hidu qua tai
chinh doanh nghiép (Guizani & Abdalkrim, 2022; Lé
Vin Tuén va cong su, 2022; Affes & Jarboui, 2023)
Nghién ctru cta kha nang thanh toan tac dong cung
chiéu vé6i hiéu quéa tai chinh doanh nghiép c6 céc
nghién cuu nhu: Farhan va cong su (2019); Nguyen &
Dao (2022).Tuy nhién theo nghién ctru cua Lé Thuy
Dung & Ngé Thi Thuong Huyén (2024), thi kha ning
thanh toan tac dong khong dang ké dén ROA.

Tt nhitng phan tich trén, nghién ctru nay dugc tién
hanh nham kiém dinh tac dong cta quan tri doanh
nghiép va kha ning thanh toan dén ROA trong nganh
dich vy tai Viét Nam, giup doanh nghi€p c6 chién
luge quan tri nhén sy va quan tri von hiéu qua hon.
Hon nita, nghién ctru ky vong cung cép bang chimg
thyc nghiém cho cdc nha hoach dinh chinh sach va
doanh nghi¢p vé cong cu t6i vu hoa quan tri va kha
ning thanh toan trong bdi canh kinh té Viét Nam.

2. Tong quan nghién ciru

Nghién ctu cua Guizani & Abdalkrim (2022)
danh gia tac dong cua da dang gi6i trong hoi dong
quan tri (HDQT) doi voi hiéu qua tai chinh ciia doanh
nghiép tai Malaysia. Mau nghién ciru bao gom 367
cong ty phi tai chinh niém yét trén Bursa Malaysia tir

@ Trwong Kinh 1é Tai chinh, Ty ruwong Dai hoc Thii Diu Mot; Tac gia lién hé: email: chiennv@tdmu.edu.vn
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nam 2011 dén 2019. Két qua thuc nghiém da minh
chimg ty 1€ nit gidi trong HDQT tac dong tich cyc
dén hi€u qua tai chinh. Dac bit, sy tham gia cua nir
giam doc doc 1ap gitp giam dang ke rui ro tai chinh
ctia doanh nghiép.

Nghién ctiru mbi quan hé giita thanh khoan, quan
tri cong ty va hiéu qua tai chinh cta doanh nghiép
thong qua phuong phap meta-analysis (N guyen &
Dao, 2022). Két qua tong hop 428 nghién cuu tir 55
bai bao khoa hoc, voi 632.196 quan sat ciia doanh
nghiép trén toan cau, két qua nghién ctru cho thay kha
ning thanh toan anh huong dang ké dén hiéu qua tai
chinh cta doanh nghi¢p. Bén canh do, quan tri doanh
nghiép c6 tac dong tich cuc dén hiéu qua tai chinh
nhu: chi s quan tri cong ty, quy m6 hoi ddng quan tri
va s& hiru ctia cac t6 chire. M do tac dong cua kha
nang thanh toan, quan tri doanh nghiép dén hiéu qua
tai chinh 1a khac nhau tty thudc vao thoi gian thu thap
dur liéu, khu vuc dia Iy.

Nhim déanh gia tc dong cua kha ning thanh todn
1én hi€u qua tai chinh cua cac cong ty duoc pham tai
An D9, (Farhan va cong su, 2019) st dung dir li€u
cua 82 cong ty duoc phim niém yét trén thi truong
chiing khoan Bombay (BSE) trong giai doan 2008
- 2017 thong qua md hinh GMM dé wéc luong két
qud. Nghién ctru xac dinh kha nang thanh toan tac
dong tich cuc truc tlep cta Ién hi€u qua tai chinh cua
doanh nghiép. Bién diéu tiét quan tri doanh nghlep
khong co tac dong dang ké dbi voi mbi quan hé giita
thanh khoan va hi€u qua tai chinh cua doanh nghiép.
Céc yéu t0 khac nhu don bay tai chinh, quy m6 doanh
nghi¢p co6 tac dong tiéu cuc dén hi¢u qua tai chinh
doanh nghiép.

Nghién ctru cua Affes & Jarboui (2023) str dung
dir liéu bang cua 160 cong ty niém yét tai Vuong qudc
Anh tir ndm 2005 dén nam 2018. Thong qua nghién
clru nay, nhom tac gia xac nhan quan tri doanh nghiép
dong vai tro quan trong trong vi€e cai thién hi¢u qua
tai chinh cac doanh nghiép tai Anh, dic bi¢t trong
nganh hang tiéu ding khong thiét yéu va linh vuc
cong nghiép, nhung mdi quan hé nay khac nhau giira
cac nganh. Viéc nay khong chi gitip cac nha quan ly
va nghién ctru c6 cai nhin 16 hon vé tam quan trong
cua quan tri doanh nghi€p ma con gip nhan di¢n
cac yéu tb kinh té va dac dlem cta cac linh vuc kinh
doanh anh hudng dén mdi quan hé giira quan trj va
hi¢u qua tai chinh.

Tai Viét Nam, Trén Ngoc Mai & Ha Phuong Linh,
(2023) nghién ctru moéi quan hé gitra quan tri cong ty
va hi¢u qua tai chinh cua cac doanh nghiép san xuat
thuc phdm niém yét trén thi truong chimg khoan Viét
Nam. Dt li¢u dugc thu thép tr 31 doanh nghiép tur

2008 dén 2022. Két qua chi 1o quy mé hdi dong quan
tri, ty 1€ s hiru nude ngoai co tic dong tich cyc dén
hi¢u qua tai chinh. Nghlen ctru khuyén ngh1 doanh
nghi¢p nganh thyc pham can cha trong cai thién cau
tric hoi dong quan tri, bao gom vige can nhc mo
rong quy md hoi dong dé tan dung t6t hon cac ngudn
luc va kinh nghiém cua céc thanh vién.

Thém vao do, nghién ctu cua Ngu én Thanh
bong & Tran Thanh Khuong (2020) két luan cac
cong ty ¢o s lugng nit gidm doc tu 3 trd 1én trong hoi
dong quan tri s& mang lai hiéu qua hon nhiéu so véi 1
hodc 2 nit giam ddc.

Nhom nghién ctru Lé Thuy Dung & Ngbé Thi
Thuong Huyén (2024) nghién ctru phan tich tac dong
cua dic diém tai chinh dén kha nang thanh toan cia
cac cong ty xay dung va bat dong san niém yét trén thi
truong ching khoan Viét Nam tir nam tir 2016-2022.
Két qué cho thay kha nang thanh todn chiu anh huéng
tich cuec tir ty 1€ von Iuu dong, ty 1€ ng trén von ghﬁ SO
htru nhung bi dnh huong tiéu cyc boi quy mo tong tai
san. Trong khi d6, hi¢u qua tai chinh, tu01 cta doanh
nghiép khong c6 anh huong dang ké dén kha ning
thanh toan.

Tran Thi Thu Huyén & Dao Thu Ha (2024) nghién
cuu tur dit liéu dugc thu thdp tir bao cdo tai chinh da
kiém toan ctia 80 doanh nghiép bat dong san niém yét
trén thi truong ching khoan Vi¢t Nam tir nam 2018
d,én nam 2022. Két qua t‘héng ké nhu sau: c¢6 bon nhan
t0 co tac dong cung chiéu dén kha nang thanh toén la
kha nang sinh 161 cua tai san (ROA), kha nang sinh 101
cta doanh thu thudn (ROS), cdu trac tai san va ty 1¢
von luu dong. Nguoc lai, cac bién khong c6 tac dong
dang ké bao gom quy md doanh nghi€p, kha nang
sinh 161 cua von chu s¢ hiru (ROE), ty s6 ng va GDP.
Nghién ciru da két luén kha nang thanh toan 1a mot
chi ti€u quan trong dé danh gia stc khoe tai chinh cua
doanh nghi¢p bat dong san. Doanh nghi€p c6 ROA,
ROS, cau tric tai san va ty 1¢ von luu dong cao s& co
kha ning thanh toan t6t hon.

3. Phwong phap nghién ciru

3.1. Dit liéu nghién ciru

Nghlen ctru sir dung dir ligu thir cap duoc thu thap
tir bao cdo tai chinh da dugce kiém toan ctia 105 doanh
nghiép dich vu niém yét trén san chimg khoan (HOSE
va HNX) tai Viét Nam trong giai doan 2012-2023.

3.2. M6 hinh nghién ciru

Ké thira tir cac nghién ctru truge, mo hinh hoi quy
dugc xay dyng dé kiém tra mdi twong quan gitra quan
tri doanh nghi¢p, kha nang thanh toan va hic¢u qua tai
chinh, dong thoi mé rong phan tich trong bbi canh
doanh nghi¢p nganh dich vy niém yét tai Viét Nam:

Tap chi nghién ciu Tai chinh ké toan
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ROA, = By + BLEVERAGE;, + B,BOARD;, + B3SIZE,,

+ B4AGE;, + BsLIQUIDITY;, + BsGROWTH,, + B,FIXED;,
+ BgMACRO, +

Trong do:

Bién phy thugc: 13 hi¢u qua tai chinh doanh nghiép;
duoc do bang lgi nhuan sau thu€ chia tong tai san.

Bién déc lip:

_ BOARD la quan tri doanh nghiép duoc do luong
bang s6 luong thanh vién cua hoi dong quan tri
(BOARDI), ty 1€ thanh vién doc lap (BOARD?2), ty
1¢ nir trong hoi dong quan tri (BOARD3), ty 1¢ thanh
vién nudc ngoai trong hdi dong quan tri (BOARDA4).

LIQUIDITY la kha ndng thanh toan cua doanh
nghiép, do luong bang ty 1€ tai san ngan han chia tong
ng ngan han.

Bién kiém sodt:

LEVERAGE dai dién cho‘ chu trac V(A’)I’l’ trong
doanh nghiép, dugc do luong bang ty 1€ ng ngan han
chia tOng tai san.

SIZE 1a quy md cua doanh nghi¢p; do luong bang
logarlt cla tong tai san ciia cong ty tai ngay két thuc
nién do ké toan.

AGE 14 tudi cua doanh nghiép; do luong bang
ndm tinh toan trir ndm thanh lap.

GROWTH dai dién chg tang truéng doanh thu
doanh nghi¢p, do ludong bang ty 1€ doanh thu nam
nay trr doanh thu nam trudc trén tong doanh thu nam
trudc.

_ FIXED la ty I tai san 96 dinh hiru hinh, do luong
bang tai san cd dinh chia tong tai san.

MACRO dai dién cho tc do ting truéng GDP va
ty 1€ lam phat CPI.

Ngoaira, B, B, B, B, B, By B, B, B, 12 hé s6 ue
luong, 4 14 nhicu trang.

~ Nghién ctru str dung phén tich hoi quy binh phuong
t0i thi€u tong quat kha thi (FGLS) d€ khac phyc hién
tuong phuong sai thay doi va tu trong quan, gitp cai
thién do chinh xé4c ciia mé hinh wdc lugng. Dong thoi,
nghién ctru dp dung phén tich hdi quy mémen tong
quat hé thong (GMM) dé kiém tra tinh vitng manh
cta két qua va xir 1y van dé ndi sinh trong mé hinh.

4. Két qua nghién ciru, thao luin

4.1. Két qua nghién civu

Kiém dinh dacong tuyén (VIF test) dugc ap dung
dé kiém tra mdi twong quan cac bién doc 1ap, tranh
hién tuong sai l1¢éch trong udce lugng hoi quy,’ket qua
cho thay h¢ s6 VIF cl}o cac bién tir 1,04 dén 1,60,
déu nhd hon 10 cho thay khong cé dau hi¢u cua hién

tuong da cong tuyén. Dong thoi, két qua cho thay
mo hinh Pooled OLS chua t6t vi con ¢6 hién tugng
phuong sai sai s0 thay doi (Prob > F = 0,0000). Va
khi thyc hién Iya chon md hinh gitta FEM va REM
thong qua klem dinh Hausman, két qua cho thdy mo
hinh FEM t6i wu hon REM (Prob>chi2 = 0 ,0044).
Thém vao d6, nham kiém tra mirc d6 tin cay cua két
qua nghién ciru, nghién ciru tiép tuc kiém dinh mo
hinh FEM va phét hién ring trong mé hinh FEM
van chua t6i uu khi xét vé hién tuong phuong sai
thay ddi (Prob > chibar2 = 0,0000). Do d6, dé khic
phuc cac khuyét tat trén, nghién cuu thyc hién mo
hinh cip cao hon 1a FGLS va IV-GMM. Két qua
dugc trinh bay tai bang 1:
Bang 1: Két qua hoi quy md hinh nghién ciru

oLs FEM REM GLS IV-GMM
0,00282 0,00358 0,00329 0,00282 0,00282
BOARD1
1,25] [1,51] (1,45] [1,26] (1,26]
0,0139 0,0214 0,0221 0,0139 0,0139
BOARD2
0,86] 1,50] (1,58] 0,86] (0,86]
000492 | -0,000841 | 0,000432 | 0,00492 0,00492
BOARD3
[0,44] [-0,09] 0,05] [0,44] (0,44]
-0,179*** 0,0352 00179 | 0,179%** | -0,179***
BOARD4
[-7,67] [1,10] [-0,62] [7,71] [7,71]
ENED -0,0613*** | -0,0831*** | -0,0735*** | -0,0613*** | -0,0613***
[-4,99] [-5,14] [-5,03] [-5,01] [-5,01]
0,00168** | -0,000907 | -0,000685 | 0,00168** | 0,00168**
LiquipiTy
2,49] [-1,44] [-1,12] [2,51] 2,51]
- 0,00217 -0,0101 -0,00425 0,00217 0,00217
[0,50] [-0,92] [-0,56] [0,51] [0,51]
AGE -0,0136 0,00694 | 0,000335 -0,0136 -0,0136
[-1,18] [0,27] [0,02] [-1,19] [-1,19]
0Q41%% | 0I11F% | 01277 | 01418 | -0,141%**
LEVERAGE
[-7,18] [-4,52] [-5,70] [7,22] [7,22]
0,0120*** | 0,00867*** | 0,00890*** | 0,0120*** | 0,0120***
GROWTH
[5,83] 15,83] [5,96] [5,86] (5,86]
o 0,00432%** | 0,00453*** | 0,00448*** | 0,00432*** | 0,00432***
2,68] [4,05] 3,98] 12,69 (2,69]
N 0,000958 | 0,00173 0,00158 | 0,000958 | 0,000958
[0,72] [1,57] (1,52] [0.72] (0.72]
0,0851 0,196 0,140 0,0851 0,0851
cons
[1,60] [1,53] (1,54] [1,61] (1,61]
N 1.258 1.258 1.258 1.258 1.258
R-sq 0,158 0,087 0,158

Ghi chii: *, **, *** nrong irng voi mirc y nghia 10%, 5%, 1%.
Nguon: Két qud xit Iy bang phan mém Stata
4.2. Thio lugn vé két qud nghién ciru
Két qué cho thiy hé so ude lugng LIQUIDITY
cua doanh nghlep doi vdi ROA ¢6 gia tri duong (B =
0,00168) va c6 y nghia théng ké 5%, phan anh mdi
quan hé cung chiéu giira LIQUIDITY. Kha nang
thanh toén cao gitip doanh nghiép d¢ dang dap tmg
cac nghia vu ngan han, giam rui ro mat kha nang chi
tra, han ché rui ro tai chinh nhu vay von vaéi 1ai suat
cao, thém vao do, khi doanh nghiép c6 dong tién doi
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dao, doanh nghiép c6 thé tan dung co hoi dau tu sinh
loi, déu tu cho cac du 4n mdi thay vi bi giéi han do
thiéu von. Thanh khoan cao cung giup doanh nghiép
linh hoat hon trong quan ly von luu dong. Két qua
nay phtt hop véi cac nghién ciru vé quan tri kha ning
thanh toan cta Tran Thi Thu Huyén & Pao Thu Ha
(2024); Farhan va cong sy (2019) trong d6 doanh
nghiép c6 LIQUIDITY cao hon thudng téi wu hoa
dong tién, giam chi phi tai chinh va nang cao hiéu qua
st dung von luu dong.

Quan tri doanh nghi¢p, cu thé 1a ty 1¢ thanh vién
nudc ngodi trong hoi dong quan tri (BOARD4) hé
s6 B =-0,179 (p-value < 0.01), didu nay cho thiy
BOARD4 c6 tac dong ti€u cuc dén hiéu qua tai chinh
ctua doanh nghiép, két qua trai chleu voi Tran Ngoc
Mai & Ha Phu(mg Linh, (2023) Diéu nay co thé giai
thich céc thanh vién nude ngoai trong hoi dong quan
tri ¢ the khong hiéu rd cac van dé dic thu cia nén
kinh té va thi trudng noi dia. Piéu nay c6 thé dan dén
cac quyét dinh chién luge khong phu hop véi diéu
kién thuc té ctia doanh nghiép va thi truong noi doanh
nghiép hoat dong.

Bén canh tac dong cuia LIQUIDITY, két qua
nghién ctru ciing cho thdy cac yéu t6 khac anh
huong déang ké dén hiéu qua tai chinh cua doanh
nghiép. Cu thé, hé sb udc luong cua FIXED hé sO
B =-0,0613 (p-value < 0.01) cho thiy khi FIXED
tang 1én, hi¢u qua tai chinh c6 xu hudng giam. Céac
doanh nghiép c6 ty 16 tai san cb dinh cao c6 thé phai
chiu chi phi khau hao va bao tri 16n, lam giam loi
nhuan. thém vao d6, doanh nghiép dau tu nhiéu vao
tai san ¢6 dinh, doanh nghiép co thé gap kho khin
trong viéc huy dong von nhanh hodc diéu chinh
chién lugc kinh doanh linh hoat.

Cau truc von trong doanh nghiép (LEVERAGE)
¢6 hé s6 B = -0,141 (p-value < 0.01), cho thiy
LEVERAGE cao lam gidm hi¢u qua tai chinh. Mac
du LEVERAGE c6 thé gitip doanh nghiép tan dung
ngudn von vay dé mo rong hoat dong, nhung khi qua
cao, n6 c6 thé gy ra nhiéu tac dong tiéu cuc den hi¢u
qua tai chinh ctia doanh nghiép. Thém vao d6, néu loi
nhuan sinh ra khéng du dé bu dap chi phi 14i vay, hiéu
qua tai chinh (ROA) c6 xu hudng giam.

Tang truong doanh thu (GROWTH) ¢6 hé s6 B
=0,0120 (p-value < 0.01) phan anh GROWTH tac
dong cung chiéu va co y nghia thong ké véi hiéu
qua tai chinh cta doanh nghiép diéu nay giai thich
tc do tang truong doanh thu cua doanh nghiép ting
thém 1 don vi, hi€u qua tai chinh cua doanh nghiép
s¢ tang thém 0,012 don vi. Diéu nay khang dinh

rang doanh nghiép co toc do ting truong doanh thu
cao thuong co hiéu qua tai chinh tot hon.

Téc do ting truéng GDP ¢6 hé s6 B = 0,00432
(p-value < 0.01), phan anh GDP tac dong cung chiéu
va ¢6 y nghia thong ké voi hi€u qua tai chinh cua
doanh nghi€p ket qua nay nhat quan vdi Tran Thi Thu
Huyen & bao Thu Ha (2024), khi nen kinh té tang
truong, GDP tang dan dén tang nhu cau tiéu dung, cac
doanh nghiép c6 diéu kién thuan lgi hon dé phat trién
déc biét 1a doanh nghiép kinh doanh khéi nganh dich
vu nho vao viée nguoi tiéu ding ¢6 nhiéu tién dé chi
tiéu hon cho hang hoéa va dich vu.

5. Két luan

Nghién ciru cung cdp thém bang ching thuc
nghiém vé méi quan hé giita quan tri doanh nghiép,
kha nang thanh khodn va hi¢u qua tai chinh trong
bdi canh nén kinh té dang phat trién, cu thé tai Viét
Nam, nhin manh tim quan trong cua viéc t6i uu hoa
LIQUIDITY trong nganh dich vu. Ngoai ra, cac nha
quan trj doanh nghiép nén diéu hanh doanh nghiép
trén tinh than lu6n dam bao kha nang thanh khoan
va duy tri nguon von chd s& hitu cao cé kha nang
dat duoc hi€u qua tai chinh cao hon. Bén canh do, ty
1€ thanh vién ngu01 nudc ngoai trong hoi dong quan
tri ¢6 thé mang giup doanh ‘nghiép cai thién hi¢u qua
tai chinh thong qua viée tiép can nguon luc quéc té,
cai thién chién luoc va quan tri, ndng cao uy tin va
kha nang thu hut dau tu toan cau. Tuy nhién, tic dong
nay phu thudc vao kha nang phdi hop ciia ho véi cac
thanh vién khac trong hoi dong va sy thich tmg cua
doanh nghiép déc’biét déi vei nganh dich vu trong
moi truong quoc te.
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CAC NHAN TO ANH HUGNG TG1I RUI RO TiN DUNG
TAI CAC NGAN HANG THUONG MAI TAI VIET NAM

Ths. Nguyén Quéc Hwng*

Nghién ciru nay tim hiéu vé téc déng cta cdc nhan té vi mé va vi mé t&i Rdi ro tin dung (RRTD) tai cdc ngén
hang thwong mai (NHTM) Viét Nam. Di¥ liéu nghién ciru thir cap dwore thu thap tir bdo cdo tai chinh niém yét
clta 26 NHTM Viét Nam va b&do cdo thwong nién cua Ngan hang Nha nwéc Viét Nam trong khoang thoi gian
tir 2008 dén 2022. Két qua cho thdy Quy mé téng tai san, Ty suét Ioi nhuan ROA, Céu tric sé& hivu vén, Téc
d6 ting GDP, Téc d6 tdng cung tién M2, Ty 1é ting trwéng tin dung trong qua khir déu tac déng cé y nghia
dén RRTD cua NHTM. Cu thé, ba yéu té Quy mé téng tai san, Ty Ié ting trwéng tin dung trong qud khiv, Téc
d6 ting GDP c6 téc déng ngworc chiéu véi RRTD ciia NHTM. Ngwore lai, Ty suét loi nhudn ROA, Céu tric s&
hiku vén va Téc dé ting cung tién M2 cé téc déng cung chiéu téi RRTD ctia NHTM. Tir két qua phén tich, tic
gid dé xuat mét sé kién nghj téi cdc cor quan nha nwéc va cdc NHTM nhdm giam thiéu nguy co RRTD trong
béi canh hién nay.

o T khoa ru1 ro tin dung, ngan hang thuong mai, lam phat, cung tién té, tang trudng GDP, ty 1é trich Idp dw phong rdi
ro, no xau, céu tric sé hivu vén.

Ngay gtvi bai: 17/01/2025

Ngay gt phan bién: 24/01/2025

Ngay nhéan két qué va stra phan bién: 23/4/2025
Ngay chép nhan dang: 25/4/2025

DOI: https://doi.org/10.71374/jfarv.v25.i291.08

This study explores the impact of macroeconomic
and microeconomic factors on credit risk (CR) at
Vietnamese commercial banks (CBs). Secondary
data were collected from the published financial
statements of 26 Vietnamese CBs and the annual
reports of the State Bank of Vietnam during the
period from 2008 to 2022. The results show
that Total asset size, Return on assets (ROA),
Capital Ownership structure, GDP growth rate,

M2 money supply growth rate, and past credit
growth rate all have significant effects on the CR

of CBs. Specifically, three factors: Total asset size,
Past credit growth rate, and GDP growth rate are
negatively associated with credit risk. In contrast,
ROA, Capital ownership structure, and M2 Money
supply growth rate are positively associated with CR.
Based on the analysis results, the author proposes
several recommendations to state authorities and
CBs to mitigate the risks of CR in the current context.

kiém soat va giam thiéu RRTD trong hoat dong kinh
doanh ciia cic NHTM. Cu thé, tac - gia tong quan céac
nghién ciru di trudc tai phan 2, d& xudt mo hinh va
phuong phéap nghién ctru tai phén 3, phéan tich két qua
nghién ctru tai phan 4 va dua ra cac két luan, dé xuat
kién nghi tai phan 5.

2. Tong quan nghién ctru

2.1. Riii ro tin dung cvia ngdn hang thwong mai

RRTD duoc xem 1a mdi de doa nghiém trong nhat
va la nguyén nhéan chinh gy ra cac cudc khung hoang
tai chinh toan cau. Muc tiéu chinh cua cac NHTM la
hoat dong co 1ai aé duy tri sy on dinh va tang truong
bén ving. Tuy nhién, mtc ng xau cao cua h¢ thong ngan
hang anh huong tiéu cyc dén dau tu tr nhan, lam suy
yéu kha ndng thanh toan cic khoan ng khi dén han va
« lam han ché dau tu tin dung d6i véi nguoi di vay. No
xau la khoan vay ma nguoi di vay da ngu‘ng tra sd tién ca
gbe va lai (Slngh 2021). Greuning va Bratanovic (2003)
lai coi ng xau nhu kha ndng mot nguoi di vay hodc phat

» Key words: credit risk, commercial banks, inflation,
money supply, GDP growth, provisioning rate, non-
performing loans, capital ownership structure.

1. Giéi thiéu

Trudce nhu’ng bién dong cua thi truong tai chinh
toan cau, cac NHTM Vi€t Nam da nhan thirc sau sic
vé nhu cau cép thiét trong viéc kiém sodt va phong
ngua RRTD cung nhu céc loai rdi ro khac nhu rui ro
thanh khoan, rti ro thi trudng, rui ro hoat dong... trong
hoat dong ngan hang. Nghién ctru nay nham myc dich
phén tich cic nhéan t anh huong dén RRTD tai cac
NHTM Viét Nam, tir d6 dé xuét cac giai phap nhim

hanh céc cong cu ng khong thé tra no gdc va hodc 13
theo cam két. Trong cac nghién ctu trude day, RRTD
ciing duoc do ludng dua trén nhiéu chi s6 khic nhau,
Ashour (2011), Mohd Isa (2011) do luong RRTD thong
qua ty I¢ trich lap du phong RRTD; Nguyen Thi Thu
Dong (2012) lai sir dung ty 1€ ng qua han dé do luong
RRTD. Trong nghién ciru nay, tac gia do luong RRTD
dua trén Ty 1€ trich 18p du phong RRTD nhu sau:

* Gidm déc Agribank Chi nhdnh tinh Bic Ninh; email: nghvba@gmail.com
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Gid tri trich 1ap dy phong RRTD

Téng dur ng cho vay

Ty 1€ trich 1dp dw _
phong RRTD

x 100

2.2. Céc nhén to vi mé va RRTD ciia ngin hing
thuwong mai

2.2.1. Toc dp tang truong GDP

Téc d6 ting trudng ciia GDP 1a mét chi so quan
trong do luorng su phat trién kinh té ctia cac quic gia.
Duya trén cac nghién ctru trude day va béi canh kinh té
Vi¢t Nam, tac gia dé xuat gia thuyét:

HI: Téc do tang truong GDP co tac dong nguoc
chiéu téi RRTD ciia NHTM

2.2.2. Ty I¢ lam phat

Ty 1¢ lam phat (CPI) c6 anh huong cting chiéu t6i
ng xau cia NHTM (Marijana & cong sy, 2013; Nguyen
Qudc Anh & Nguyén Hiru Thach, 2015) Duva trén cac
nghlen clru trude day va bdi canh kinh té Viét Nam, tac
gia dé xuét gia thuyét:

H2: Ty 18 lam phat ¢6 tac dong cung chiéu téi
RRTD cia NHTM

2.2.3. Toc dj tang cung tién (M2)

Viée diéu tiét khdi luong tién trong nén kinh té 13
mdt myc ti€u trung gian quan trong trong chinh sach
tién t¢ cua cac Ngan hang trung uwong (Frederic S.
Mishkin, 1992). Nghién ctru cia Ahmad (2003), Badar
& Yasmin (2013) cho thiy c0 sy tac dong nguge chiéu
manh m& glua sur gia ting khéi luong tién cung ung va
ty 1€ ng xau cua NHTM. Dya trén cac nghlen clru trude
day va bdi canh kinh té Viét Nam, tac gia dé xuat gia
thuyét:

H3: Téc do tang cung tién (M2) c6 tac déng nguoc
chiéu téi RRTD ciia NHTM.

2.3. Cdc nhén t6 trong ndi bé va RRTD ciia ngin
hang thuwong mai

2.3.1. Ty l¢ tang truong tin dung trong qua khir

Viéc cung cdp tin dung vuot qua mirc can thiét
thuong gy ra nhimg tac dong bat loi doi voi ty 1€ ng
xau cua cic NHTM (Abhiman Das va Saibal Ghosh,
2007; Khi cac NHTM thuc hién chinh sach m¢ rong
tin dung vuot muc, Xu hu’ong cép tin dung cho nhiing
du 4n c6 chat luong kém s& gia tang, dan dén kha ning
khéch hang khong thé hoan tra dung thoi han cao hon,
Duya trén cac nghién ctru truge day va boi canh kinh t€
Viét Nam, tac gia dé xuat gia thuyét:

H4: Ty 1€ tang truong tin dung trong qué khir voi
d6 tré 1 nam co tac dong cung chiéu t6i RRTD cua
NHTM.

2.3.2. Quy mé tong tdi san ciia ngan hang
Nghlen clru cua Jin-Li Hu va cong sy (2004) cho
thay ton tai mbi tuong quan am gitta quy mo cua ngan

hang vaty 1€ ng xau. Dya trén cac ngh1en clru trude day
va boi canh kinh té Viét Nam, tac gia dé xuat gia thuyét:

H5: Quy md tong tai san c6 tac dong cung chiéu véi
RRTD cua NHTM.

2.3.3. Ty sudt lpi nhudn trén tong tai san (ROA)

Louzis & cong sy (2012) cho thay ROA c¢06 tac
dong ti€u cuc dén RRTD cua cac ngan hang. Tuo’ng tu,
Nguyén Quoc Anh & Nguyen Hiru Thach (2015) cling
chi ra m6i quan h¢ nghlch chiéu giita ROA va ty I€ ng
xau, khi loi nhuan suy giam, ty 1€ ng xau cia NHTM
c6 xu huong tang lén (N guyen Qudc Anh & Nguyén
Hiru Thach, 2015). Dya trén cac nghlen clru trude day
va boi canh kinh té Viét Nam, tic gia dé xuét gia thuyét:

H6: ROA ¢6 anh huong nguoc chidu t6i RRTD cua
NHTM

2.3.4. Cdu triic s6 hitu von

Theo Samet va céc cong sy (2018), ky ludt thi
truorng ¢6 thé g1up kiém ché xu huong chép nhén rui
ro qua muic cua cac ngan hang ¢6 von nha nude. Cac
nghién ctru cua Angkinand va Wihlborg (2010), Jia
(2009), Iannotta va cong su (2013) cling chi ra rang cac
NHTM nha nuéc thuong c6 RRTD cao hon va thuc
hién cho vay it thin trong hon so v6i cac NHTM tu
nhan. Dya trén cac nghlen clru truge diy va bdi canh
kinh t& Viét Nam, tic gia dé xuét gia thuyét:

H7: CAu tric so hitu vn c6 anh huong tich cuc toi
RRTD cua NHTM

3. Phuong phap nghién ciru

3.1. Phuwong phap thu thdp dir liéu

Dtr liéu nghién ctru thir cap duoc thu thap tir béo
cao tai chinh niém yét cia 26 NHTM Viét Nam va bao
cao thuong nién cua Ngan hang Nha nude Vit Nam
trong khoang thoi gian 15 nadm tir ndm 2008 dén ndm
2022.

3.2. Phuwong phdap nghién ciru

Nghién ctru st dung phuong phap héi quy Pooled
OLS (Ordinary Least Squares) d€ udc lugng ban déu,
sau d6 ap dung mo hinh tac dong ngau nhién (Randorn
Effects Model - REM) va m6 hinh tac dong co dinh
(Fixed Effects Model - FEM) dé kiém soat cac yéu to
khong quan sat dugc theo thoi gian va theo timg ngén
hang. Phuong phéap binh phuong toi thleu tong quat
GLS dugc st dung dé xir Iy cac Van d& vé phuong sai
sai s6 thay dbi va tu trong quan. Cudi cling, nghlen clru
ap dung phuong phap uoe luong GMM dé giai quyét
van d& noi sinh va dam bao cac két qua udc luong.

3.3. M6 hinh nghién ciru

Duya vao cic gia thuyét da dua ra tai phan 2, tac
gia dé xuat mo hinh nghién ctru v6i bién phu thude
13 RRTD ciia NHTM dugc do bang Ty 16 trich 1ap du
phong RRTD va 7 bién doc 1ap nhu sau:

RISKCOSTRATE = 3 +B,*GDP + B,*CPI + . *M2
++ B, * LOANGROWTH + B *LOGTOTALASSET +
B, *ROA + B * STATEHOLD + e
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Hinh 1. M& hinh nghién ciru dé xuat

Ticap
>
ting cur “’
*\ He Ty Ig ting
truing

s

tin d\mg

/ \

T sult Quy md
lgi nhudn tong tii
(ROA)Y san

Nguén: Tong hop ciia tic gia

Bang 3.3. Cac bién duoc do lwdrng, ma héa
va ky vong chiéu tac déng

Bién LOANGROWTH c6 d¢ léch chuan rat lén
(0,78) véi gid tri cyc dai 1132,68%, cho thay su bung
no tin dung bat thudng & mot s ngan hang, tiém an rui
ro hé thong,

Bién LOGTOTALASSET c¢6 gia tri trung binh
5,077 vé6i do léch chuan thap (0,570), cho thay quy mo
tai san twong dbi dong d&u sau chuyén 601 logarit. Quy
(101 nguoc cho thay chénh Iéch dang ké: tir 2.940 ty
dong (nho nhat) dén 2.080.000 ty dong (16n nhat).

Bién ROA c6 gia tri trung binh 0,928 va d¢ léch
chuan 0,719, phan 4nh hiéu qua sinh 161 thap va bién
dong Gia trj dao dong tir 0 (ddi vdi truong hop khong
¢6 loi nhudn) dén 5,95 (hiéu qua rt tot).

Bién STATEHOLD c¢6 gié tri trung binh 0,154, cho

Ténbién Phurong phép do uomg Méhos | Ky vong dé thay ty 1€ s¢ hiru nha nude trung binh khoang 15,38%
Tietichipopry | S UentrichBpDPRRIAME [y | gy cosrare voi su phan hoa rd rét gilra cac ngan hang.
Tong dw no' ndm t : 7 )
20 ting or GDP (nim t) — GDP (nim t — 1) o P 4.2. Két qud phan tich div lieu nghién ciru
’ GDP (nimt — 1) n A e~ PONT
—— ——— Bang 4.2. Ma tran hé sé twong quan giira cac bién
Ty 18 lam phat Ty 1& lam phat ndm t CPI +) * N h_A ,
. N M2(nimt) — M2 (ndmt - 1) nghien cuu
Toc d tang cung tién —wmmmi-1 M2 ()
- RISKCOST | LOGTOTAL LOAN
716 ting rutng Dung (amt— 1) - Dung@amt-2) | o RE | psser | RO |STATEHOD| GDP | I | M2 | o
tin dung ndm .. (%) Dung (ndmt — 2) RISKCOSTRATE 1
Quy mé t6ng tai san Logarit co's6 10 clia T8ng tai san ndm t LOGTOTALASSET (+) LOGTOTALASSET | 0.2345 1
Ty sutlo nhusn Lot nhudn sau thué nam ¢ R0A 0 ROA 00558 | 0037 | 1
Tong tai san ndm t STATEHOLD | 0.1473 | 05978 |-0.0538] 1
C8u tric s& hitu vén S& hitu Nha nudc = 1; s hitu tu nhan =0 STATEHOLD (+) GDP 0.0129 00112 |-0.0853| 0.0345 1
, ol 01422 | -04001 |01676| 00013 | -0.0232 | 1
Nguon: Tac gia tong hop M2 01325 | 03781 [00272| 00023 | -0.0581 | 0.2440 | 1
4. Két qua phﬁn tich dir liéu nghién ctru LOANGROWTH | 01270 | -02304 |00222| -0.0832 | -0.0040 | 0.4150 | 0.1492 | 1

4.1. Két qud thong ké mé td mau
Bang 4.1. Thdng ké céc bién trong mé hinh nghién
clru

Nguon: Két qua chay dir ligu tic phan mém Stata 17.0
Két qua tai bang 4.2 ¢6 cac hé s twong quan deu

khac 0 véi gia tri cao nht 1a 0.5978, cho thdy sy ton
tai mdi lién hé giita cac bién nhung & mitc d6 vira phai.

Trung binh Dolichchuin | Gidtrinhonhat | Giatrilon nhat Viée khong c6 h¢ s6 nao vuot mirc 0.7 la tin hi€u tich
Bién Mean) (Std. Deviation) (Minimum) (Maximum)
(Mean : cyc, giup han ché rii ro da cong tuyén c6 thé anh huong
RISKCOSTRATE 1125197 1043077 0623401 1139528 dén do tin cay ctia md hinh hoi quy.
GoP 6017526 1496225 2561551 8.017897 o w e
o Py Py P » Bang 4.3. T?:g Pr\‘g'p s<I) sanh két qua kiém dinh
M2 1718733 6.573869 6.15 33 m6 hinh pool OLS, FEM, REM
LOANGROWTH 3318712 7804196 3172294 1132683 (OLS) RISKCOSTRATE | (FEM) RISKCOSTRATE | (REM) RISKCOSTRATE
LOGTOTALASSET 5077114 5704033 3468202 6.318101 Gop 0105298 - 0025041 0013424
ROA 9280084 7188731 0 5.951845 cpl -0106605 - 0180551 -0132862
STATEHOLD 1538462 3612647 0 1 M2 ~0095685 - 0188994* -0142858"
- . LOANGROWTH 07714 - 0504406 0547183
Nguon: Két qua chay dir liéu tir phan mém Stata 17.0
LOGTOTALASSET 2385156+ - 0965645+ 076611%
Bién RISKCOSTRATE ¢6 gia tri trung binh 1a ROA 1016915 1075 B
1,125 vé6i @6 léch chuan 1,043, cho thiy su dao dong STATEHOLD 1972086** 0 3356209
10’n giita cac ngan hang. Gié trj 4m nho nhat (-0,062) Hing s8 0135241 2190919 1093989

phan anh truong hop duge hoan nhép dy phong, trong
khi gia tri cao nhét (11,39) cho thay mét sO ngén hang
phai trich 1ap dy phong & mirc rat cao do chét luong tin
dung kém.

Blen GDP trung binh 6,02% phan anh tang truong
kha tdt; CPI c6 d6 1éch chuan 16n (6,14) cho thay lam
phat bién dong manh; M2 trung binh 17,19% phan anh
chinh sach tién t¢ linh hoat, mé rong.

Nguon: Két qua chay di liéu tir phan mém Stata 17.0
Dé lya chon md hinh phii hop nhat gilra ba m6 hinh
1a Pool OLS, FEM, REM, tac gia 1an luot tién hanh cac
kiém dinh F test, Breusch - Pagan test, Hausman test.
Déu tién, tc gia tién hanh kiém dinh F test daé xem
xét lua chon gnra Pool OLS va FEM. Ket qua cho thay
P-value ¢6 gia tri 1a 0.000 < 0.05, c6 thé thdy FEM 1a
lya chon tot hon trong truong hop nay.

Tap chi nghién ciu Tai chinh ké toan
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Tiép theo, tac gia tién hanh kiém dinh Breusch -
Pagan test de xem xét Iya chon gitta Pool OLS va REM.
Két qua kiém dinh cho ra P-value = 0.000 < 0.05, vy
trong truong hop nay REM la lua chon phu hop hon.

Cubi cung, dé lya chgn m6 hinh t6i wu nhét gilta
REM va FEM, tac gia tién hanh k1em dinh Hausman
test. Két qua ctia kiém dinh cho thiy P-value = 0.2171
> 0.05, chinh vi vay trong truong hgp ndy REM duoc
xem 1a lya chon t8i uru nhat.

Tuy nhién, m6 hinh REM c6 khuyet diém quan
trong 1a ton tai hién tuong phuong sai thay doi can
duoc xtr 1y. Dé khic phuc vén d€ nay, nghién ctru da
str dung phuong phap hoi quy GLS (Generalized Least
Squares). Tuy Vay, qua phan tich chi tiét phat hién cac
bién nghi€n ctru con ¢6 hién trgng ndi sinh ma phuong
phap hoi quy GLS khong thé xir ly triét dé. Vi thé, viéc
sir dung ugc lugng GMM trg nén cén thiét dé dong thoi
xir Iy ba véan dé: phuong sai thay ddi, tu twong quan va
dac biét 1a bién ndi sinh trong mo hinh.

M0 hinh udc 1u'orng GMM da thé hién tinh hiéu qua
cao khi vura giai quyet duoc hién tuong phuong sai
thay doi vira xir ly van dé bién noi sinh trong mo hinh
nghlen ctru. Tir két qua phan tich md hinh GMM, tac
gia dua ra phuong trinh hoi quy c6 dang:

RISKCOSTRATE = - 0.041*GDP + 0.017*M2 -
2.637*LOANGROWTH - 1.163*LOGTOTALASSET +
0.292*ROA + 0.957* STATEHOLD + 6.257

Duya trén cac ket qué thu duoc, trong tong s6 7 gia
thuyét dugc dé xuat ban déu, nghién ctu da xac thye
duoc 6 gia thuyet oy nghla théng ké va dugc chap
nhan, chi c6 gia thuyet ve bien Ty 1€ lam phat khong
dat ¥ nghia thong ké va bi tir chdi.

Bang 4.9. Téng hop két qua kiém dinh cac gia thuyét
nghién ctru

Gid thuyét Hésd | P-value Két luin

Toc do ting trudng GDP ¢4 tac dong ngugtc chiéu téi RRTD

H clia NHTM.

=

-0408776| 0.009 Chp nhan

H

~

Ty 16 lam phat c téc dong tich cyc t6i RRTD cla NHTM. 0536791 | 0.126 Bacho

Toc do ting cung tign (M2) ¢ téc dong nguroc chidu téi RRTD (6 téc dong nhung

H clia NHTM. cling chiéu

ow

0167602 | 0.046

Ty 16 ting truding tin dung ndm t-1 ¢d téc dong cling chidu tdi (6 tac dong nhung

H RRTD clia NHTM. ngugc chiéu

=

-2.636919| 0.000

(€0 téc dong nhung

H
ngugc chiéu

o

Quy md tBng tai san cd tac ddng cling chidu véi RRTD clia NHTM |-1.163254 | 0,000

Ty sudt loi nhuan (ROA) cd tac dong nguroc chidu téi RRTD
clia NHTM. cling chiéu

y Co tac dong nhung

>

.2916652 | 0.005

H

=

C4u triic s6 hitu von c6 dnh huding tich cyc t6i RRTD cla NHTM. | 9565593 | 0,000 Chap nhan

Nguon: Tdc gid tong hop
5. Két luan va ham y chinh sach
5.1. Két lugn
- Chi s tbc d0 ting truong GDP c6 tac dong nguoc
chidu d6i voi RRTD cua NHTM véi h¢ so Beta =
-0.041 va muc y nghia <5%. Diéu nay cho thay khi
kinh té phat trién thuén loi, cac doanh nghi€p va ho gia
dinh thuong ¢6 dong tién 6n dinh g1up ho thanh toan ng
dtng han va day du, lam giam thiéu cac khoan vay quéa

han. Tréi lai, trong giai doan suy thoai kinh té (GDP
glam hodc tang truong thap) cac doanh nghi€p va hg
gia dinh pha1 d6i mit véi kho khin, khlen ngucn vay
gap tro ngal trong viéc tra ng, 1am cho ng x4u va RRTD
cua ngan hang gia tang.

-Tbc do tang cung tién (M2) ¢6 tac dong cung chiéu
voi RRTD ctia NHTM véi hé s6 Beta=0.017 va mtc y
nghia <5%. Hién tuO’ng nay duoc giai thich thong qua
co ché sau: khi cung tién gia tang nhanh chong, thanh
khoan dbi dao trong h¢ thong tai chinh thic déy ngan
hang n6i long dleu kién cho vay, giam bét tiéu chuan
tham dinh va chap nhén cac khach hang ¢6 chat luong
tin dung kém hon dan dén RRTD gia ting.

- Ty 1€ tang truong tin dung trong qua kha véi do
tr& 1 nam theo két qua phan tich c6 moi quan hé nguoc
chiéu voi RRTD cua cac NHTM v6i hé s6 Beta =-2.64
vay nghla thong ké <1%. Mbi quan hé nay trong bdi
canh nén kinh t& chuyén d6i cua Viét Nam ¢ thé duoc
gidi thich do tang truong kinh t& Viét Nam dang phu
thudc nhiéu vao tin dung, cta hé thong ngan hang (ty
1€ tin dung trén GDP xap xi 140%). Khi tin dung tang
truong cao phan anh anh nhu cau von ciia doanh nghiép
va cd nhan gia tang, tao diéu kién thuc day tang trudng
kinh té, qua do giup khach hang c6 kha nang trd ng
ngan hang tot hon lam g1am thiéu RRTD.

- Nhan t6 quy md tong tai san ngan hang co tac
dong nguoc chiéu téi RRTD ciia NHTM Viét Nam véi
h¢ s6 Beta = -1.163 va muc y nghla <1. Co ba ly do
chinh giai thich mdi quan hé nay: (i) ngan hang quy
mo 16n thuong c6 nguodn lyc tai chinh manh mé dé phat
trién hé thong quén tri rui ro tién tién va chuyen nghiép,
c6 kha nang phat hién sém céc tin hi¢u rui ro; (ii) ngan
hang 1on c6 kha nang da dang hoéa danh muc cho vay
hi¢u qua phén tan rai ro qua nhiéu nganh nghé, linh
vue va nhom khach hang khac nhau, gitp han ché tac
dong bét loi tir mot linh vyc rleng biét 1én toan bo danh
muc tin dung; (iii) ngan hang ¢6 quy md 16n thuong
c6 sttc manh dam phan t6t hon, ¢6 thé lwa chon khach
hang chat Iuong cao va thiét 1ap cac diéu kién cho vay
nghiém ngat hon dé giam thiéu RRTD.

- Ty suét loi nhuan trén tong tai san (ROA) c6 tac
dong cung chi€u t6i RRTD tai cic NHTM Viét Nam vai
h¢ s6 Beta = 0.292 va murc y nghia <5%. Diéu nay c6 thé
duoc ly giai la khi ngan hang hudng téi loi nhudn cao
hon (ROA cao) thuong ¢ xu huéng mo rong hoat dong
cho vay vao cac linh vuc rui ro cao hon hodc néi long
cac tiéu chuan tham dinh tin dung dé ting truong nhanh
chong tai san sinh 10i. Mdi quan hé cung chiéu nay phan
anh su can bang giita loi nhudn va rdi ro. Viéc theo dudi
ROA cao thuong di kem véi viée chap nhan muc do
RRTD 16n hon trong danh muc cho vay cia NHTM.

- Két qua nghlen ctru cho thdy ton tai mdi quan hé
ctng chiéu glua cdu trac so hiru vén cia NHTM va
RRTD voi hé so Beta = 0.957 va muc y nghia <1%.
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Diéu nay cho thay ap Iuc chinh tri va xa hoi thu’ong
budc cac NHTM c¢6 s6 hitu von nha nude phai cap tin
dung cho cac du 4n c6 muc dich an sinh xa hoi, hi¢u
qua kinh té thip, co rai ro cao, hodc nganh, linh vuc
duoc chinh phu vu tién ma khong hoan toan dua trén
tiéu chi loi nhuan.

5.2. Kién nghj véi Chinh phii

Thir nhdt, céc chinh sach kinh té vi mo can huéng t6i
muc ti€u dai han la duy tri ting trudng kinh té bén vimg,
6n dinh dya trén nhiéu yéu t6. Khi GDP tang truong cao,
tao dong tién 6n dinh cho doanh nghiép va hg gia dinh
cai thién kha nang trd ng, giam thiéu dugc RRTD cho hé
thong ngan hang, 2op phan thye hién muc tiéu tai co cau
hé thong ngan hang gan véi xir Iy no xau.

Thir hai, xay dung chién lugc hop Iy trong nam giir
¢6 phén tai cac NHTM nha nude. Can tang cuong tinh
doc lap hoat dong ctia cac ngan hang nay va glam thleu
can thi€p vao quyet dinh tin dung dé tranh ap luc cap
tin dung cho cac du an rui ro cao.

Thir ba, dau tu phét trién h¢ thong thong tin tin dung
quoc gia toan dién va khung phap ly hd trg cac ngan
hang xu Iy no xau.

Thit tu, phdi hop chit ché véi Ngan hang Nha nude
trong didu hanh chinh sach tai khoa va tién té; nang
cao vai tro dc 1ap cua Ngan hang Nha nude trong diéu
hanh chinh séch tién té theo co ché thi truong.

5.3. Kién nghj véi Ngin hang nha nuéc

Thi nhat, diéu hanh chinh sach tién t¢ than trong,
linh hoat, dic biét kiém soat toc do ting cung tién M2
dé dat duoc cac muyc ti€u tang truong kinh t€ va 6on dinh
thi truong tién té, ty gia, 13i suét.

Thir hai, tang cuong giam sat toc do tang trudng
tin dung cia hé thong ngan hang. Can dam béao tang
truong tin dung bén viing di doi véi ndng cao chat
hrong tin dung, tranh tang truong nong dan dén cung
cap cac khoan vay khong du diéu kién. Ap dung cac
cong cu giam sat nhu han mire tang trudng tin dung va
cac ty 1¢ an toan mot cach linh hoat phu hgp voi ting
nhom ngén hang.

Thit ba, xay dung khung phap 1y chat ché vé quan
tri rui ro tin dung, dac bi€t voi cac NHTM ¢6 ROA cao
NHNN cén yéu cau ap dung bién phap dy phong rui
ro nghiém ngdt hon va tdng cuong kiém tra, gidm sat.

Thir tir, ¢6 chinh sach khuyen khich, tao dleu kién
cho qué trinh sdp nhép, hop nhat, ting von diéu 1¢ dé
tang quy mo tong tai san cua cac NHTM. Céc ngan
hang quy md 16m co loi thé vé nguon lyc tai chinh, hé
théng quan tri rii ro hién dai va kha nang da dang hoa
danh myc cho vay, giup giam thiéu rti ro tin dung toan
h¢ thong.

Thi ndm, thiét lap co ché canh béo sém vé RRTD,
ddc biét trong giai doan tang cung tién M2 cao, suy
giam GDP. Xay dung h¢ thong giam sat va canh bao

RRTD dura trén cac chi s§ kinh t& vi mé giup Ngan
hang Nha nudc va cac NHTM chu dong phong ngua
va xtr 1y rui ro kip thoi, hi¢u qua.
54. Khuyén nghi déi véi cdc NHTM

Thik nht, can xdy dung mo hinh dy bao kinh té vi
md dé chi dong diéu chinh chinh sach tin dung cho
phu hqp, phong ngura RRTD. Trong giai doan suy thodi
kinh t€ can than trong trong cac quyét dinh tin dung;
khi Ngan hang Nha nu6c thyc thi chinh sach tién té mo
rong can duy tri tiéu chuan thim dinh tin dung chit ché.

Thir hai, xay dyng chinh sach trich 1ap du phong
theo chu ky kinh t€, tang cuong dy phong trong giai
doan kinh t€ tang truong cao dé tao dém tai chinh cho
nhiing giai doan kinh té suy thodi. Cach tiép can du
phong chu dong nay gitip img pho véi bién dong kinh
t& vimd va duy tri on dinh tai chinh dai han.

. Thir ba, cac NHTM c6 quy m6 nho can quan tim
déu tu phat trién h¢ thong quan tri rui ro hi¢n dai, da
dang hoa danh muc cho vay, tang cu:o'ng nang lyc tham
dinh, khong ngu'ng m¢ rong quy mo; cac NHTM co
quy mo lon can tan dung loi thé quy mo de hoan thién
h¢ thong quan tri rai ro theo chuan muc quoc té, phat
trién cac dich vu phi tin dung dé phan tan rui ro.

Thit tur, cac NHTM can xem xét lai chién luoc kinh
doanh, thiét lap co che klem soat de tang truong loi
nhuan khong d4anh dbi bang viéc chap nhan rui ro qua
mirc; xay dung chi ti€u danh gia hi¢u qua c6 tinh dén
yéu t6 rui ro s& gitp dat duge sy can bang nay.

Thit ndm, trong boi canh nen kinh té chuyén 601 Viét
Nam thoi gian qua nguon Von dau tu cho phat trién san
xuat kinh doanh chu yéu dén tir hé thong ngan hang,
viéc tang truong tin dung cao gop phan kich thich kinh
té phat trién qua do tac dong lam glarn thleu RRTD.
Cac NHTM cén tén dung giai doan nay dé day manh
tang truong tin dung, tap trung dau tu cho vay céc linh
vuc dang dwoc Chinh phu u tién, khuyén khich dé mo
rong quy mod hoat dong kinh doanh.

Thir sau, cic NHTM Nha nude can giam thiéu 4 ap
luc chinh tri trong quyet dinh tin dung, day nhanh tién
d9 thyc hién ¢o phan hod, tang ty I¢ so hitu tu nhan
dé tang tinh doc lap va chuyén nghiép trong hoat dong
kinh doanh.
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KE TOAN QUAN TR CHIEN LUOC VA HIEU QUA TO CHUC:
BANG CHUNG THUC NGHIEM TAI CAC DOANH NGHIEP
BAT DONG SAN VIET NAM

Ths. D6 Thi Hwéng Dwong*

Nghién ctru dwoc thure hién duwa trén b dir liéu thu thap tir 115 cong ty bat déng san cida Viét Nam. Phéan tich
mé hinh céu tric tuyén tinh SEM chi ra nhikng két qua thu vi. Ké toan quan tri (KTQT) chién lwoc dwoc st
dung nhiéu hon & nhirng céng ty cé dinh hwéng thi triedng va cé quy mé Ién, va giup cho hiéu qua doanh
nghiép tidng cao. Ngoai ra, ké todn vién tham gia cang nhiéu vao quy trinh quan ly chién lwoc cang gitup hiéu
qua doanh nghiép ting cao, va ho tham gia nhiéu hon & nhirng céng ty ¢6 dinh hwéng chién lwoc thim do.
Ngoai ra, nghién cteu ciing chi ra méi quan hé cé y nghia thong ké giira viéc tham gia ctia nhan vién ké toén
vao quy trinh quan ly chién lwoc véi mire d6 dp dung KTQT chién Iwoc tai doanh nghiép.

« Tlr khéa: chién lwoc, ké toan quan tri chién lroc, hiéu qua té chire.

The study was conducted based on a dataset
collected from 115 real estate companies in
Vietnam. Structural equation modeling (SEM) shows
interesting results. Strategic management accounting
is more used in market-oriented and large-scale
companies, and helps to increase business
performance. In addition, the more accountants are
involved in the strategic management process, the
more effective the business will be, and they will
be more involved in companies with an exploratory
strategic orientation. In addition, the study also
shows a statistically significant relationship between
the participation of accountants in the strategic
management process and the level of application of
strategic management in enterprises.

» Key words: strategy, strategic management
accounting, firm performance.
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1. Mé dAu

Ve mat ly thuyét, kho tang tri thirc vé ké toan quan tri
(KTQT) va KTQT chién lugc co ban di duge gidi khoa
hoc lam rd. Céc cau hoi nghlen cuu nhu: (1) KTQT
chién luoc 1a gi?; (2) Vai tro, y nghia, anh hu’(mg cua
KTQT chién lwoc dén cac khia canh khéac ctua doanh
nghi¢p?; (3) Nhimg nhén t6 anh huong/tac dong dén
thuyc hanh KTQT chlen luge? déu da dugc cac nha
nghién ciru 1y thuyét va nghién ctru thye nghiém tim

* Hoc vi¢n Tai chinh

hiéu. Két qua la tuong d6i da dang. Ngoai ra, cac nghién
ctru KTQT chién lugc ciing da dugc thuc hién & nhiéu
bdi canh, linh vuc, nganh nghé khac nhau. Tuy nhién,
dén nay, bang chung thye nghlem vé KTQT chién lugc
tai mt nén kinh t& méi noi nhur Viét Nam con han ché,
déc biét la nghién ctru KTQT chién lugc trong bdi canh
cta cac doanh nghiép bét dong san. Bang chting thyuc
nghiém tir dé tai nghién ctru nay c6 thé 1am phong phti
hon kho tang tri thirc v€ KTQT chién Iuoc, dic biét a
thyc hanh KTQT ¢ nhimg bbi canh khac nhau.

Vé mdt thuc tién, Dang Cong san cht Nam va cac co
quan quan Iy Nha nude c6 tham quyén da danh gia thi
truorng bat dong san cua Viét Nam trong nhung nam qua
tiém an nhiéu rui ro, thiéu 6n dinh. Tir d6, cac co quan
nay di dua ra quan diém, chinh sach dé nang cao chét
luong cua thi truong nay. KTQT chién luge la cong cy
hiru hiéu dé quan tri doanh nghié¢p nham gia tang loi thé
canh tranh, hi¢u qua hoat dong doanh nghi¢p; qua do
gilp tang tinh cong bang, cong khai va minh bach cua
thi truong. Nghién ctru cac ky,thuat KTQT chién lugc
va su tham gia cia nguoi lam ke toan vao quy trinh quan
1y chién luoc glup chi ra nhung cach thue, giai phap,
khuyén nghl dé nang cao mirc do thue hanh KTQT chién
lugc tai cac doanh nghiép bat dong san Viét Nam.

T nhimg 18p luén trén, nghlen ctru nay vua ¢d
nhung dong gop vé mit ly thuyet va vira ¢6 dong gop
vé mt thyc tién lién quan dén KTQT chién lugc.

2. Tong quan, cau héi, mo hinh, va gia thuyét
nghién ctru

2.1. Tong quan va ciu héi nghién cliru

Chenhall (2003) da cung cap mot tong quan cac
nghién ctru dya trén 1y thuyét vé sy phu hop trong

Tap chi nghién ciu Tai chinh ké toan
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KTQT. Céc nghién ctru nay 6 mot lich sir 1au dai bat
dAu tir nhitng nghren ctru cua Gordon va Miller (1976),
Waterhouse va Tissen (1978)...; va cach tiép can nghlen
ctru theo tinh phu hop da nhanh chong trg thanh mo
hinh théng tri trong nghién ctru thyc nghiém vé KTQT.

Chenhall (2003) cho rang, nghién ciru KTQT
dua trén sy phu hop nén s dung ‘hi¢u qua t6 churc’
(organizational performance) nhu mét bién phu thudc.
Theo quan diém nay, nhiéu nghién ctru da dugc thyc
hién va dugc mi€u ta nhu la nhitng nghién ctru ‘dya
trén su phu hop’ (Vi du: Guilding, 1999).

Mot van d& khéc lién quan dén cac nghién ciru dua
trén sy phu hop 1a viée st dung cac mo hinh. Drazin va
Van de Ven (1985) tong hop va chi ra c6 3 cach tiép can
khéc nhau dé danh gia sy phu hop, cu thé: (i) cach tiép
can lya chon (selection); (ii) cach tlep can tuong tac
(interaction); va (iii) cach tlep can hé thong (systems).

Thir nhdt, theo cach tiép cdn lwa chon (selection).
Cac nghlen ctru dugc tong hop trong doan trén 1a nhimg
nghién ctru dugc thuc hién theo cach t1ep can nay. Theo
do, nhimg nghién ctru nay khong kiém tra xem moi
quan hé béi canh-cdu triic (context-structure) c6 anh
huong 161 dén hiéu qua (performance) hay khong. Day
la cach tiép can dugc ap dung rong rai nhat boi sy don
gian ctia mo hinh nghién ctru.

Thit hai, theo cach tiép cdn tu’ong tac (znteractlon)
Céch tiép can nay ciing da duoc st dung twong ddi rong
rdi (Mia & Chenhall, 1994) mac du co nhung diém mo
ho khién cach tiép can nay c6 van dé vé mat phuong
phap (Gerdin & Greve, 2004)

Thit ba, theo cach tzep can hé thong (systems). Cach
tiép can nay dong thoi giai quyet nhiéu tinh hudng bt
ngo, nhung it dugc ap dung rong rai (Selto, Renner, &
Young, 1995).

Ngoai 3 cach tiép can trong xdy dyng mo hinh
nghién cttu dya trén sy phu hop ké trén, Chenhall
(2003) bd sung thém rang: co thé dua cac bren can
th1ep (1nterven1ng variables) vao trong 3 cach tiép can
niy dé moé rong cac mo hinh nghren clru.

Duya vao cac goi y ly thuyet vé cac cach tiép can
Xay dung mo hinh nghién ctru ké trén, kho tang tri thirc
ve KTQT trén co s¢ phu hop voi cac b01 canh xung
quanh da dugc thue hién. HE qua 13, cac két qua nghlen
ctru cling khong thyc sy nhét nhét. Tuy nhién, mot nén
tang Co s¢ cling da dugc tao 1ap cho viée phat trién cac
m6 hinh nghién ctru KTQT ti€p theo (Chenhall, 2003).
Tuy nhién, KTQT ch1en lugc voi nhimng déc diém khac
biét so voi KTQT truyén thong (Guilding, Cravens, &
Tayles, 2000) lai 1a chii dé chua dugc khai thac nhicu.

Vi vay, mot cau hoi nghlen cuu dugc dat ra ¢ day
la: “KTQT chién luoc véi nhitng ky thuat (techmques)
¢6 didc diém hudéng ngoai (outward 1ook1ng) va huong
to1 dai han (forward-looking), cung véi su tham gia cia

ké toan vién chlen luge vao qua trinh quan 1y doanh
nghiép, c6 mor quan hé nhu thé ndo vdi cac bién bdi
canh (cac bién dua trén su phu hop - contingency) va
hiéu qua (performance)?”.

2.2. Mé hinh va gii thuyét nghién civu

2.2.1. M6 hinh nghién ctu

Duya trén (i) quan diém cua Fisher’s (1995) vé viéc
phét trién m6 hinh nghlen ctru toan dién, tich hop da bién
cta h¢ thong ké toan va cac bién bdi canh, nghién clru
nay dé xuat mo hinh nghién ctu ly thuyet can kiém tra
g0m 4 bién béi canh, 2 bién KTQT chién lugc (theo cac
ky thudt (techniques) va sy tham gia (participation) nhu
trén) va hiéu qua t6 chirc (organizational performance)
13 bién phu thudc nhu sau:

Loai chién lugc (thdm do - H1.1+
prospector / phong tht -
defender)

Sur tham gia clia ké toan vién
(participation)

HO+ HL2+

H2.5+ H3.2+
Xay dung chién lugc c6 chiy
(deliberate strategy fumulation)

H2.1+

Hiéu qua t6 chirc

H3.3+
(performance)

/

Binh hudng thi truong
(market orientation) H2.2+ H3.1+
H2.

Mrc dd str dung ki thuat KTQT
chién lugc (techniques)

Quy mb doanh nghiép (size)

H2.4+

Trung tdm cua m6 hinh nghién ctru la 2 bién KTQT
chién lugc: (i) Muc do sir dung ky thudt KTQT chién
lugce va (ii) sy tham gia ctia ké toan vién vao quy trinh
ra quyét dinh chién Iuoc cta doanh nghiép.

2.2.2. Gid thuyét nghién ciru

* Moi quan h¢ gita Mirc dp siv dung ky thudt
KTOQT chién lugc va Hiéu qud doanh nghiép

Chure néng chinh ctia mt hé thong thong tin 13 hd
tro viéc ra quyét dinh va kiém soat quan 1y (Abernethy
& Brownell, The role of budgets in organizations
facing strategic change: an exploratory study, 1999).
Do d6, mot co che tac dong c6 diéu kién dugc gia dinh
rang thong tin 6t hon tao diéu kién cho cac quyet dinh
quan ly hi¢u qua hon, tir d6 néng cao hi¢u qua cua t6
chure (Chenhall, 2003). Trong bdi canh ciia nghién ctru
nay, diéu quan trong la pha1 chi ra mtrc d¢ su dung ky
thuat KTQT chién lugc c6 anh huong nhy thé nao dén
hiéu qua doanh nghiép. Vi vy, gia thuyét nghién ctru
sau day dugc dua ra:

H3.1+!: Viée s dung KTQT chzen lwgc nhiéu hon
lam cho Hiéu qua doanh nghiép tot hon.

* Moi quan hé giita Sy tham gia cia ké todn vién
vao quy trinh ra quyet dinh chién lwoc ciia doanh
nghiép va Hiéu quad doanh nghiép

Trong | bdi canh thi truong ngay cang canh tranh va
khong chéc chin, viée thanh 1ap cac nhom lién phong

1 Déu “+” biéu thj cho méi quan hé ciing chiéu.
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ban c6 thé cai thién toc do va chét lu’(fng phan ung cua
doanh nghiép dbi vdi sy bién dong cia méi trudng, do
do cdi thi¢n hi¢u qua doanh nghlep (Langfield-Smith,
2003). M6t lan nita, mot lién két c6 diéu kién dugc dua
ra nhu sau: sy tham g1a vao quy trinh quan ly gia tang
s& tao didu kién cho cac quyet dinh quan 1y hi¢u qua
hon, tir d6 néng cao hi¢u qua cta doanh nghi¢p (De
Haas & Kleingeld, 1999). Vi vdy, gia thuyét sau day
chu yéu dugc hinh thanh boi nhitng quan diém chuan
tac thuong thiy:

H3.2+: Ké toan vien Tham gia cang nhiéu vio
quy trinh ra quyét dinh chién lwgc thi Hiéu qua doanh
nghiép cang cao.

* Moi quan hé giva Sy tham gia clia ké todn vién
vao quy trinh ra quyet dinh chién luoc ciia doanh
nghiép va Mirc dj sur dung ky thudt K T( OT chién lugc

Su tham gia nhiéu hon cua ké toan vién trong vigc
xdy dung va thyc hién chién luoc s& gitip ké toan vién
hiéu rd hon nhu cau thong tin cua nha quan ly cap
chién Iugc. Picu nay c6 thé din dén viéc ké toan vién
s& thuc day d6i méi hé thong ke toan (Abernethy &
Bouwens, 2005) vi du phat trién cac ki thuat KTQT
chién luge méi, tap trung vao thi trudng va twong lai
nhiéu hon (Nyamori, Perera, & Lawrence, 2001). Do
o, gia thuyét sau déy dugc dua ra chu yéu cling dya
vao nhiing quan diém 1y thuyét mang tinh chuén tac da
trinh bay ¢ dau:

H2.5+: Ke toan vién tham gia cang nhiéu vao quy
trinh ra quyet dinh chién luoc thi mitc do su dyng cdc
ky thuat KTQT chiéen luoc cang cao.

*Mm quan hé ciia Chién lwgc kinh doanh véi cic
nhin té khic

Miles va Snow (1978) da xac dinh ba chién lwoc ma
cac doanh nghi¢p thuong sir dung (tham do - prospector,
phbng thu - defender, va phén tich - analyzer); va ho luu
¥ loai thtr tu (phan (mg) duoc coi 1a khong o rang, 6n
dinh. Vi chién Iuoc tham do ¢6 dinh huéng méi truong
(env1ronmental) va dinh huéng tuong lai (future) nhiéu
hon so vdi chién luge phong thu, nén nghién ctru nay
ky vong rang nhung doanh nghi¢p co chlen lugc tham
do sé sir dung cac k¥ thuat KTQT chlen lugc da dang
hon nhitng doanh nghiép di theo chién lugc phong thu.
Boi nhimg 1ap ludn trén, nghién ciru nay dua ra gia
thuyét sau day:

H2.1+: Muc do sue dung ky thuat KTOT chién luoc
tai cdc doanh nghiép c6 chién liwoc tham do nhiéu hon
tai cdc doanh nghiép c6 chién lwgc phong thii.

Boi vi chién lugc dat ra nhung yéu cau vé viée
trao doi/thao luan rong rai giita cac bd phan chirc nang
(Palmer, 1992; Bromwich, 2000; Nyamon va cong
su, 2001), vi vay, nghlen clru nay ky vong rang ké toan
vién cua nhung cong ty theo dubi chién lugc tham do
s& ¢6 su tham gia nhidu hon vao quy trinh ra quyét dinh

chién Iugc so voi nhu’ng cong ty theo dudi chién luge
phong thi. Do d6, gia thuyét sau dwoc dua ra:

HI.1+: Sy tham gia cia ké toan vién vao viéc ra
quyét dinh chién loc tai cdc cong ty dinh hwdng tham
do nhiéu hon tai cdc cong ty dinh hwéng phong thii.

* Moi quan h¢ ctia Ldp chién lwgc cé chii dich véi
cdc nhan t6 khic

Mintzberg (1987a) dé xuat rang chién lugc 1a mot
mo hinh trong mdt ludéng hanh dong, bat ké mo hinh do
¢6 dugc dy dinh trude hay khong. Piéu nay cho thay
cac cong ty c6 thé khac nhau vé viée ho thé hién dinh
huong xay dung chién luoc co cha y. M6t chién lugc
¢6 chu y 1a mot qua trinh hanh dong 6 y thire duge
dinh hinh tr trudce, ham ¥ rang can co nhiéu cudc thao
luan lién tuc vé cac hanh dong chién lugc; trong khi
d6, mot chién lugc khong c6 chu y (tu phat) dugc dac
trung boi sy mo hd cua cac quyet dinh chién luoc, ham
¥ rang chién lugc tu phat can mot su linh hoat dang ké
(Langfield-Smith, 1997; Bhimani va Langfield-Smith,
2007). Theo cach dién dat khac, chién lugc duoc hinh
thanh mot cach ¢6 cha y can dua trén mot hé théng
KTQT chién lugc ' phong pht, da dang céac ky thuét. Vi
vdy, mot gia thuyét duoc dua ra nhu sau:

H2.2+: Mirc do sur dyng ky thudt KTOT chién luoc
tai cdc cong ty xdy dung chién lugc c¢o chu y cao hon
cac cong ty xdy dung chién luoc khong co chu y.

Mot chién luge co chii ¥, dugc thé hién nhu mot
qua trinh hanh dong ¢6 y thire, ham y ¢6 céc cude thao
luén thuong xuyen vé chién lugc duoc dién ra, can co
sy tham gia cua tat ca cac bo phan chirc ning, bao gom
caké todn (chién Iugc) (Bromwich, 2000). Do d6, mot
gia thuyét dugc dua ra nhu sau:

H1.2+: Sy tham gia ciia ké todn vién vio quy trinh
ra quyet dinh chzen lwoc tai cac cong ty xdy du’ng chién
lwwoe ¢6 chii y nhiéu hon tai cac cong ty khong cé chii y.

Khi céc cong ty ap dung chién luoc tham do, c6 nghla
la ho co gang tim kiém khach hang tiém ning, d6i moi
san pham do6i moi thi truong Co ve 1a hop 1y khi cho
rang chlen luge thdm do can thye hi¢n mot cach tlep can
tuong d6i than trong, co chuén bi tir trude aé Xay dung
chién lugc. Trén thyc té, cac quyét dinh tham do sé phai
dugc can nhic. Diéu nay du:orng nhu khong xdy ra nhleu
& chién lugc phong thi vi chién lugce cia ho chu yéu tap
trung vao cac quy trinh hoat dong san xuat kinh doanh
tac nghiép (operatlonal) dé tim kiém hiéu qua (Porter,
1996). Vi vay, mot gia thuyét duoc dua ra nhu sau:

HO+: Viéc xay dung chién lugc ¢6 chii y tai cdc
cong ty theo dudi chién heoc tham do dién ra manh mé
hon tai cdc cong ty phong thu.

* Mé'i quan hé ciia Dinh huwong thi truong voi cdc
nhdn to khac

Mot triét ly dinh hudng thi truorng cho rang viée
1ap ké hoach va phdi hop tit ca cac hoat dong cua cong
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ty tap trung vao muc tiéu chinh 1a dap tmg nhu cau
cua khach hang (Walker, Boyd, & Larreche, 1998). Do
do, dinh hudng thi truong co thé dugc dinh nghia nhu
la mdt van hoa kinh doanh tao ra gia tri vugt trdi cho
khach hang mot cach hi¢u qua (Narver va Slater, 1990).
Do d6, mot gia thuyet nghién ctru vé moi quan hé gitra
dinh huéng thi truong voi mire d sir dung céc ky thut
KTQT chién Ivgc dugc dua ra nhu sau:

H2.3+: Viec van dung KTQT chién lwoc la nhiéu
hon tai cdc cong ty theo dinh huong thi tricong.

Cac hoc gia va nha quan ly marketing da lién tuc
tuyén bo rang muc d dinh hudng thi truong tang 1én
phu hop véi mue higu suét thi truong cao hon (Walker
va cong sy, 1998). Vi c6 nhiu bang chimg tung ho dé
xuat nay (Jaworski va Kohli, 1993), nén mot gia thuyet
v€ anh huong cua dinh hudng chién luge voi hi€u qua
doanh nghi¢p dugc phat trien nhu sau:

H3.3+: Dinh hudng thi truong co moi quan hé
cung chiéu voi hiéu qua

o Moi quan hé ciia quy mé cong ty véi cdic nhin
to khdc

Lich str nghién ctru 1au dai da chi ra ring quy mo
cong ty co lién quan tich cyc dén su phirc tap cua hé
thong ke toan (Guilding, 1999). Sy tang truong cua
cong ty lam gia tang cac van dé lién lac/két noi va kiém
soat, do do cac quy trinh ké toan va kiém soat tré nén
chuyén biét va tinh vi hon (Hoque & James, 2000).
Hon nira, tang quy m6 cong ty dan dén chi phi xu ly
thong tin s€ thap (Guilding, 1999). Phu hop vdi Iy do
nay, gia thuyét sau day da duoc dat ra:

H2.4+: Mirc d sir dung cdc ky thugt KTQT chién
lwoc nhiéu hon tai cac cong ty co quy mo lon.

3. Dir li€u va phwong phap xi ly dir liéu

3.1. Dir liéu nghién ciru

Nghién ctu nay thuc hién khao sat 115 doanh
nghi€p hoat dong trong phén khic thi trudng co s¢ -
tao 1ap, xay dung va phat trien du an nha ¢, khu d6 thi

3.2. Phuwong phap xw ly dir liéu
Dt ligu dAu vao lan luot dugc phan tich théng qua
phan mém SPSS va AMOS thong qua quy trinh: thong
ké mo ta, kiém dinh d¢ tin cdy thang do Cronbach’s
Alpha, phén tich nhan t6 kham pha (EFA), phan tich
khéang dinh nhan t6 (CFA), va phan tich SEM.
4. Két qua nghién ctru chinh
Sau cac budc kiém dinh d6 tin cay thang do, phan tich
EFA va CFA, két qua phan tich mo hinh SEM nhu sau:

Chi-square/df=1,499
GFI=776

ST 5 58 510

CFI=955
RMSEA=/066
PCLOSE=016

_ Bang sau chira mdi quan hé tac dong gilra cac bién
ti€ém an trong md hinh liéu c6 y nghia thong ké hay
khong. Mtre y nghia p-value 5% dugce str dung lam ti€u
chuan. Moi quan h¢ tac dong nao c6 p-value < 0.05
duogc cho la co y nghia thong ké.

Regression Weights: (Group number 1 - Default model)

Estimate S.E. CR. P Label
TG < CY ,079 ,106 744 A57
G | < | C ,229 ,102 2,253 ,024
SD | < | CY 124 ,068 1,820 ,069
SD | < | PH 119 ,055 2,144 ,032
SD | < | TG ,072 ,051 1,423 ,155
SD | < | QM ,596 ,082 7,306 R
SD | < | C ,007 ,056 ,120 ,904
HQ | <- | BH ,236 ,065 3,665 o
HQ | < | TG 313 ,067 4,655 FRE
HQ | <- | SD 272 ,104 2,625 ,009

Nguon: Két qua xi Iy dit liéu théng qua phan phém AMOS
Standardized Regression Weights: (Group number

trong ndm 2023. Vi vay, ket qua khao sat tao ra by dir I - Default model) :
liéu chéo. Bang sau mo ta tom tat viéc do ludng céc T 5 e
bién trong m6 hinh nghién ctru théng qua bang hoi: 6 | < o 207
Tén bién Do lwong Tham khao D - cr 163
- SD <o PH ,189
Mic 4o sif dung kj thust KTQT chién e Likert 1dén7 | (Aksoylu & Aykan, 2013) D < 16 ,108
(techniques) (MD) 0 — M 539
Sy tham gia cla ké todn vién (participation) (TG) Likert 1 d&n 7 | (Ferreira & Moulang, 2009) D P oL 1009
Loai chién lwgc (thdm do - prospector / phong thi Likert 1 d&n 7 (Puyo, T, Rahman, & HQ < DH ,299
- defender) (CL) Saraswati, 2022) HQ P 16 373
Xay dyng chién lugc ¢6 chi y (deliberate strategy ikert 1 d&n 7 (Kopmann, Kock, Killen, & HQ < SD 216

fumulation) (CY) Gemiinden, 2017)

Dinh hudng thi truéng (market orientation) (BH) | Likert 1 dén 7 (Toméskova, 2009)

. N Ln (tai san )
Quy m6 doanh nghiép (size) (QM) doanh nghiép) (Dang, Li, & Yang, 2018)
Hiéu qua t chirc (performance) (HQ) ROI, ROS (AI-Matari, Al-Swidi, &

Hanim, 2014)

Nguon: Két qua xii Iy di liéu théng qua phan phém AMOS

Nhu vay, dua vao két qua ctia trong so hoi quy dugc

chuan hoa (standardized regression weights) ¢ trén, mo

hinh 1y thuyét ban dau dugc trinh bay lai véi két qua
kiém dinh nhu sau:

Tap chi nghién ciu Tai chinh ké toan
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Loai chién Iugc (tham do - |  HL.1+ (V)
prospector / phong thi - Sy tham gia clia ké toan vién
defender) (participation)
Ho+ ("I H1.2+ ()
B H2.5+ () H3.2+ (v)
Xay dung chién lugc co chay
(deliberate strategy fumulation)
H2.1+ () 16 QU 16 chi
33+ ()| Hiéuquatschic
(performance)
Binh hudng thi truong
(market orientation) 2.2+ (-) H3.1+ (V)
H2.3+ (V)

Murc d6 str dung ky thuat KTQT

Quy md doanh nghiép (size) chién lugc (techniques)

H2.4+ (v)

Ghi chi:
(V) 1a: chap thuan
(-) 1a: bac bo

Bang sau tong hop két qua kiém dinh cac gia thuyet
nghién ctru trong m6 hinh nghién ctu ly thuyét tai
chuyén d& 1/chuong 1.

Gia e o Chap thuan (V)/Bac

thuyét Noi dung gia thuyét b6 (-)
Sy tham gia clia k€ toan vién vao viéc ra quyét dinh chién lugc tai céc cong ty -

HLL+ dinh hugng thim do nhiéu hon tai céc cong ty dinh hudng phong thi Chép thugn
Sy tham gia clia k€ toan vién vao quy trinh ra quyét dinh chién lwgc tai cic cong o

H1.2+ A Ly e e o POV Bacho
ty xdy dung chién lugc ¢d chl y nhiéu han tai cac cong ty khdng cd chuy

PN M d st dung k§ thudt KTQT chién lurgc tai céc doanh nghiép c6 chién lugc Bichs

""" | tham dd nhiéu hon tai cac doanh nghiép ¢4 chién lugc phong th

Mrc do st dung ki thudt KTQT chién lurgc tai cac cong ty xdy dung chién lwgc i

H22+ | A N v o Bacho
6 chdly cao hon cac cong ty xdy dung chién lwoc khong cd chl y

W3 VI?C va\n dung KTQT chién lwgc la nhiéu hon tai cac cong ty theo dinh hudong Chip thusn
thi truong

4 Mic d? S}f dung cdc k§ thuat KTQT chién lugc nhiéu hon tai cac cong ty co Chip thusn
quy md lon

HaS+ K& toan vién tham gia cang nhiéu vao quy trinh ra quyét dinh chién lwoc thi Bécbo

| mirc @ st dung cac kj thudt KTQT chién lugc cing cao

W1 L/;e: st dung KTQT chién lwgc nhiéu hon Iam cho Hiéu qua doanh nghiép tot Chip thusn

a2k K(itoan y\en Tham gla car‘lg nhiéu vao quy trinh ra quyét dinh chién lugc thi Chip thusn
Hiéu qua doanh nghiép cang cao

H3.3+ | Dinh huding thi trudng c6 méi quan hé cling chigu véi hiéu qua Chap thudn

Ho V!:ec xdy dyng d]\en Iu‘ds 0 chAu ytai céc cong’ty theo dudi chién lwgc thim do Chép thusn

dién ra manh mé hon tai cac cong ty phong thu

5. Théo luin & Két luin

Két qua phan tich SEM cho thdy nhimng gia thuyét
dugc chap thuan nhu sau:

- Doanh nghiép bat dong san c6 dinh hu:('mg tham
do thi tru:orng s& cho ké toan vién tham gia vao quy
trinh ra quyét dinh chién luoc nhiéu hon. Diéu nay
cling dé hiéu bai tai Viét Nam, vi tri Ké toan truong
hodac Giam doc tai chinh trong cac doanh nghiép bat
dong san thuong c6 pham vi anh hudng vuot ngoai linh
vuc chuyén mon 1a tai chinh va ké toan. Nhiing nguoi
nay thuong co rat nhi€u kinh nghiém trong thi truong
bat dong san. Vi vay, ho thuong duge tham gia vao qua
trinh ra quyét dinh chién lugc khi doanh nghiép co y
dinh trién khai mot du an moi.

- Nhiing doanh nghiép bat dong san theo dinh huéng
thi truong (hudng t6i khach hang) str dung nhiéu ky
thuat KTQT chién lugc hon so véi nhimg doanh nghlep
con lai. Két qua nghién ctru nay phu hop véi da s6 cac
nghién ctru trude. Ky thuat KTQT chién luoc c¢6 nhiu
ky thuat hudng t6i tao ra loi thé canh tranh cho doanh
nghiép thong qua cach tiép can thi trudong (khach hang).

Bai vi€e, khi cac doanh nghiép bat dong san mubn san
pham cia minh chinh phuc dugc khach hang thi ho s&
¢6 xu hudng sir dung nhiéu k¥ thuat KTQT chién lugc
dinh hudng thi truong hon. Tuong ty nhu vay 1a tai cac
doanh nghiép c6 quy mo 1on. Céac doanh nghiép néy co
nhiéu ‘nguon lyc hon nhitng doanh nghié¢p khéc, nén ho
¢6 thé str dung nhiéu ky thuat KTQT chlen lugc hon
boi 4p dung KTQT chién luoc ciing tén kém chi phi
cua doanh nghiép.

- Viéc st dyng céac ky thuat KTQT chién lugc, su
tham gia cta ké toan vién vao quy trinh ra quyét dinh
chién lugc va dinh huong thi truong déu co anh huong
tich cuc t6i hi¢u qua hoat dong ctia doanh nghi€p bat
dong san. Két qua nay cung cap thém bang chung dong
thuan voi nhicu nghién clru trude day V€ vai tro tich
cyc ciia KTQT chién luge noi r1eng va chién lugc noi
chung t6i hi¢u qua trong dai han cta doanh nghiép.

Nghlen ctu nay da cung cap thém béang chimg thyc
nghlem va c6 nhiitng dong gop cho ly thuyet nhu: (i)
cing ¢0 thém cho nhiing moi quan hé gnra KTQT
chién lugc voi cac khia canh khac trong quan tri doanh
nghi€p; va (ii) khang dinh thém cho sy viing chic clia
Iy thuyét vé tinh phu hop (contmgency theory). Ngoai
ra, nghlen cliu nay cling cung cap thém nhu'ng phan tich
vé quan tri doanh nghlep gilip cac nha quan 1y doanh
nghiép co thém can cir dé diéu hanh doanh nghiép dugc
hiéu qua hon; ciing nhu cung cap thém nhung phan tich
cho nha dau tu trén thi truong dé co thém can cir dua
ra nhimg quyet dinh dau tu lién quan dén doanh nghiép
bat dong san cua Viét Nam.
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XU HUGNG CHUYEN DICH VIEC LAM CUA LAD BONG VIET NAM,
TRONG BOI CANH CUGC CACH MANG KHOA HOC CONG NGHE 4.0

TS. Pham Thj Ngoc Van*

Trong béi canh toan cau héa va sw phat trién manh mé caa cuéc céch mang céng nghé 4.0, thj trirong lao déng Viét
Nam dang chirng kién nhirng chuyén bién sau réng vé co cdu va tinh chét viéc Iam. Lao déng phé théng dan bj thay
thé béi céng nghé, trong khi nhu cau vé lao déng c6 ki ndng sé, tw duy sdng tao va kha ndng thich nghi ngay cang
ting cao. Trwéc sw thay doi nay, viéc nghién ctru xu hwéng chuyén dich viéc lam khéng chi cé y nghia Iy ludn ma con
mang tinh thuc tién cao, gitup xay dwng chién lwgc dao tao, str dung va phat trién nguén nhéan lwc phu hop véi bbi
canh méi. Bai viét nay nham phan tich nhirng xu hwéng chinh trong qud trinh djch chuyén viéc lam cda lao déng Viét
Nam, tir d6 dé xuét mét sé giai phap dinh hwéng phét trién ngudn nhan lwc bén vieng trong thei ky céng nghiép 4.0.

» Tl khoa: lao ddng, cach mang khoa hoc cdng nghé, viéc lam, Viét Nam.

In the context of globalization and the rapid
development of the Fourth Industrial Revolution,
Vietnam’s labor market is experiencing profound shifts
in both the structure and nature of employment. Low-
skilled labor is gradually being replaced by technology,
while the demand for workers with digital skills, creative
thinking, and adaptability is on the rise. In light of these
changes, studying employment transition trends is not
only theoretically significant but also highly practical,
as it supports the formulation of strategies for training,
utilizing, and developing human resources suited to the
new context. This article aims to analyze the main trends
in the employment shift of Vietnamese workers and
propose several solutions to guide sustainable human
resource development in the era of Industry 4.0.

« Key words: labor, scientific and technological revolution,
employment, Vietnam. /
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1. Xu hwéng chung trong qua trinh dich chuyén
viéc lam ciia lao dong Viét Nam

1.1. Tiing nhu cau lao dong kj néng cao

Cac nganh lién quan dén cong nghé thong tin, tur
dong hoa, tri tu¢ nhén tao, phan tich dir liéu 16n (Big
Data), di¢n tr, cong ngh¢ sinh hoc... dang thiéu nhan
lyc tram trong.

- Cong nghé thong tin (CNTT), tu dong hoa, tri tu¢
nhan tao (Al), phén tich dir liéu lon (Big Data), dién
tir, cong ngh¢ sinh hoc... dang bung nd.

- Sy thiéu hut nhan lyc k¥ thudt s trg thanh bai
toan nong doi véi doanh nghi¢p va nén kinh te. Lao

dong can khong chi ky nang chuyén mon ma con ky
nang sang tao, doi mai, tu duy logic.
Bang 1: Dy bdo xu hwéng nhu ciu lao dong ky

thuat cao
W 2 la or i Dy bdo tang
N " . | Nhu cau nhén lyc | Ty Ié thiéu hut N N
Nganh nghé Donvi (2023) nhan lye (%) trwdng nhan luc
(2025)
Cong nghé thong tin Lao dong 530.000 30-40 +10-15%
Tri tué nhan tao (Al) Chuyeén gia 25.000 60 +30%
Phan tich dit liéu (Big Data) c*“/‘ljey:” 20,000 50 +25%
C6ng nghé sinh hoc Ky sw 15.000 45 +20%

Nguén: Bg Thong tin va Truyén théng Viét Nam 2024
Cong nghe thong tin (CNTT): C6 nhu cau cao nhit,
nhung van thiéu khoang 160.000-210.000 lao dong
Dy bao tang manh vi hau hét cac nganh déu can nén
tang CNTT dé chuyén dbi sb. Tri tué nhan tao (AI) va
Big Data: Co ty 1€ thiéu hut nghiém trong (50-60%),
phan anh sy thiéu hut nhan lyc chuyén sau vé thuat
toan, 1ap trinh, phan tich dir liéu, khoa hoc may tinh...
Cong ngh¢ sinh hoc: Du quy md nho6 hon, nhung nhu
céu tang theo xu hudng phat trién nong nghlep thong
minh, y t& ca nhan hoa, thyc pham chirc nang. .

Tang nhu cau lao dong k¥ ning cao la mot Xu
hudng tat yéu cua thi truong lao dong Viét Nam trong
CMCN 4.0. Viéc giai quyét bai toan thiéu hut nhan
luc cong nghé 1a chia khoa dé duy tri toe do phat trién
va thu hat dau tu cong nghé cao.

1.2. Giam nhu ciu lao dgng don gidn, thii cong

Nhiéu cong viéc truyén thong trong san xuét, van
tai, ban 1é... bi thay thé boi may moc, robot, va cac h¢
théng tur dong hoa.

- Méy moc, robot, h¢ théng tur dong hoa dang thay
thé dan cong nhan van hanh don gian. San Xuat cong
nghiép, van tai, ban 1¢ truyén thong chimg kién sy
giam sut viéc lam. Nguoi lao dong pho thong c6 nguy
co that nghiép néu khong nang cao ki nang.

* Pai hoc Kinh té & Quan tri kinh doanh, PH Thdi Nguyén; email:Phamngocvan@tueba.edu.vn
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Bang 2: Dy bdo xu hwéng nhu ciu lao dong don
gian, thi cong

Nganh nghé Tillf ;g?‘:ﬁgg :'é:‘h;zzt:f;;, i Cong nghé thay thé chinh
San xudt cdng nghiép 35 Robot cdng nghiép, day chuyén ty dong
Van tai (logistics) 25 Xe tu 14i, hé thng quan Iy ty dong
Ban lé 30 Clra hang khdng nlgAu'di,bén, thuong mai
dién t&r
Dich vy kho bai 40 Kho théng minh (Smart Warehouse)

Nguon: To chire Lao dong Quéc té (ILO) 2024

San xuét cong nghiép: Robot lip rap, kiém tra chat
lugng thay thé cong nhan van hanh may; vi du, day
chuyén ctia Samsung hodc VinFast d4 giam nhu cu
cong nhan lap rap, van tai va logistics: Hé thong xe
tai ty 14i, quan 1y bang Al giam vai tro l4i xe truyén
théng; cac doanh nghiép nhu DHL, Viettel Post ap
dung hé thong logistics thong minh. Ban 1¢: Sy phat
trién cua thuong mai dién tir, chatbot ban hang, va
hé thong thanh toan khong tiép xtic khién nhan vién
thu ngén, ban hang truyén thong giam vai tro. Kho
bai: Kho hang thong minh (nhu cua Amazon, Tiki)
str dung robot van chuyén, hé théng kiém ké tu dong,
thay thé lao dong xép dd, kiém ké thi cong.

1.3. Gia ting viéc lam trong linh vuce dich vu va
kinh té s6

Cac nganh nhu thwong mai dién tir, marketing sd,
dich vu tai chinh cong nghé (fintech), gido duc truc
tuyén, cham soc stc khoe tir xa... dang phat trién rat
nhanh.

Dich vy tryc tuyén, tai chinh sd, thuong mai dién
tu, gido duc cong nghé... dang bung no. Lao dong c6
k¥ ning sd, marketing s, quan ly dir liéu, cham soc
khach hang qua nén tang sb dang rit dugc san déon.

Bang 3: Dy béo viéc lam trong linh vurc dich vu va
kinh té s&

Linh v Tang trwdng quy md thi trwang | Nhu cau lao dong méi
: 2020-2025 (ndm) (nguoi)
Thuong mai dién tlr +25% 300.000 - 400.000
Marketing ki thuét s6 +20% 150.000 - 200.000
Fintech (Tai chinh cong nghé) +30% 50.000 - 70.000
Gido dyc tryc tuyén +15% 100.000
Cham soc sttc khoe tir xa (Telemedicine) +18% 50.000

Nguon: B Cong Thong 2024

Thuong mai dién ti: C6 nhu cau nhan lyc cao
nhat, tr van hanh san TMDPT, logistics, cham soc
khéach hang dén IT va dir li¢u.

Marketing k¥ thuat s6: N& 1o nho xu huéng ban
hang online, quang céo s, tao ndi dung - yéu cau ky
nang sang tao, phan tich dir liéu va st dung cong cu
nhu SEO, Google Ads.

Fintech: Dan dau vé toc do tang truong (+30%),
tao co hdi viéc 1am mai trong cac mang nhu thanh

toan sd, blockchain, quan tri rdi ro, an ninh mang.

Giao duc tryc tuyén va Telemedicine: Bung nd
sau dai dich COVID-19, tao nhu cau cho gido vién,
chuyén gia ndi dung sd, k§ su phan mém, bac si tu
van tr xa. ..

1.4. Xu huwong lam viégc linh hoat va tir xa

~ Lao dong tu do (freelance), 1am viéc qua nén tang
s0 (platform economy), lam viée tir xa (remote work)
tré nén phd bién. “Freelance economy” va “Remote
work” phat trién nho nén tang cong nghé.

Lao dong chu dong tim klem hop ddng ngén han,
du an ngan ngay, 1am viéc da nén tang. Thi trudng lao
dong ngay cang khong bién gioi.

Bang 4: Dy bao Xu hwdéng lam viéc linh hoat va tir xa

Ty Ié lao déng tham gia

tai Viét Nam 2024 Toc dg tang trwdng 2020-2025

Hinh thirc lam viéc

Freelance (lao dong ty do) 18% +20%/nam
Lam viéc tir xa toan phan 12% +25%/ndm
Lam viéc qua nén tang so (platform 2% +18%/n3m

economy: Grab, Shopee, Upwork...)
Nguon: VietnamWorks 2024, Freelancer Viemam Report 2023

Freelance (lao dong tw do): Bao gdm nha thiét ké,
lap trinh vién, bién dich vién, gido vién day online...
c6 thé 1am viée theo du 4n, khong gén b6 cb dinh véi
t6 chirc ndo. Tang truong nhanh nho cac nén tang nhu
Upwork, Fiverr, Vlance, TopCV Freelance.

Lam viéc tir xa toan phan: Ap dung cho nhiéu
nganh nhu CNTT, ké toan, thiét ké, marketing, giao
duc... Nhan vién lam vi¢c hoan toan qua mang
internet, giam chi phi thué van phong va tang tinh
linh hoat.

Kinh té nén ting: Céc nén ting nhu Grab, Shopee,
Be, Gojek, TikiNOW, Airbnb, gitip két ndi tryc tiép
ngum cung cép dich vu v6i nguoi tiéu dung Tao
viéc 1am cho nhiéu lao dong khong can bang cap cao
nhung linh hoat va chu dong.

Viét Nam dang chimg kién sy dich chuyén rat
nhanh tir lao dong truyén thong sang lao dong ky
nang s6 va lao dong linh hoat. Dé tan dung co hoi
va tranh bi dao thai, nguoi lao dong can khan truong
trang bi k¥ nang mai (reskilling) va nang cao ky nang
hién c6 (upskilling). Chinh phu, doanh nghlep va ca
nhén can hanh dong manh mé& dé dong hanh cing lan
song chuyén dich nay.

2. Cac nganh nghé dang chuyén dich

2.1. Cong nghé thong tin

Lap trinh vién, k§ su phan mém, chuyén vién an
ninh mang, phan tich dir li¢u, AI/ML engineer... Vai
tro trung tam trong moi nganh kinh t€: tir ngan hang,
san xuat dén giao duc. Nhu cau 1én vé nhan luc 1ap
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trinh, an ninh mang, dit liéu 16n va AL Thiéu hut trim
trong k¥ su chat lugng cao.
Bang 5: Nhu ciu nganh cdng nghé thong tin

Vitri Nhu cdu nhan lyc | Tylé thi€u | Dy béo ténEtru&ng

: (2023) hut (%) nhén lyc dén 2025
Lap trinh vién (Developer) 300.000 30% +10%/ndm
K§ su phan mém (Software Engineer) 120.000 35% +12%/ndm
Chuyén vién an ninh mang 50.000 45% +15%/ndm
Phén tich dit liéu (Data Analyst) 30.000 40% +20%/ndm
Ky sw Al/ML (Al/ML Engineer) 10.000 55% +30%/ndm

Nguon: Bo Thong tin va Truyén thong 2024

Lap trinh vién va ky su p’hz‘”m‘mém; La nhom nghé
¢6 nhu cau nhan Iuc cao I}hét, can thiét’ cho moi cong
ty cong nghé, startup va to chirc dang so hoa quy trinh
van hanh.

Chuyén vién an ninh mang: Nhu cau ting cao do
rui ro tan cong mang ngdy cang phuc tap. Ty 1€ thi€u
hut 1én t6i 45%, phan &nh marc d§ khan hiém ky nang
bao mat.

Phén tich dir liéu & k§ su AIML: D s6 lwong
thap hon, nhung 1 nhém c6 toc do ting truong cao
nhét (+20-30%/ndm). D4y 1a nhitng nghé yéu cau
trinh d9 cao, tu duy phan tich va k¥ nang da nganh.

2.2. Ché tao thong minh

Ché tao thong minh (Smart Manufacturing) 1a sy
tich hop gitia cong ngh¢ so, tw dong hoa va tri tu¢
nhan tao vao qua trinh san xuat.

Mo hinh nay doi hoi cac nha may phai img dung
robot, cam bién, [0T (Internet van vat), dit liéu thoi
gian thuc va dieu khién ty dong dé nang cao ning
suat, do chinh xac va giam chi phi van hanh.

Pay 1a xu huéng tit yéu cia cac nganh cong
nghiép hién dai nhu: co khi chinh xac, dién tu, 0 to,
ché bién thyc pham, dét may cao cap...

Bang 6: Nhu cau nganh ché tao thong minh

Vitri Nhu cdu nhan lyc Dy bdo nhu cau nhan lyc
: (2023) tang (%)
Ky su robot (Robotics Engineer) 8.000 +25%/ndm
Ky su tw dong hoa (Automation Engineer) 15.000 +20%/nam
Ky su loT cong nghiép 5.000 +30%/ndm

Nguon: B¢ Cong Thuong Viét Nam 2024

Mic du tong nhu cau nhan Iyc hién tai chwa 16n
nhu nganh CNTT, nhung toc d¢ tang truong hang
nam rat cao, cho thay thi truong ché tao thong minh
dang mo rong nhanh chong.

Ky su ToT cong nghi¢p 1a vi tri co toc do ting cao
nhét (+30%/nam), do su phat trién ‘manh cua h¢ théng
nha may két ndi - dir liéu hoa - i wu héa theo thoi
gian thuc.

Robotics Engineer va Automation Engineer tro
thanh lyc luong then ch6t d€ van hanh va bao tri hé
thong may méc thong minh, thay thé hoan toan cong

nhan van hanh thu cong.

2.3. Nong nghiép cong nghé cao

Néng nghiép truyén thong dang dugc thay thé boi
mo hinh ndng nghi€p thong minh (Smart Agriculture),
g dung: Cong nghé sinh hoc: giong cdy trong bién
doi gen, vi sinh vat c6 ich, cong ngh¢ bao quan...IoT
- cam bién thong minh: theo dodi d§ am, dinh dudng,
sau bénh... Al - dit liéu 16n (Big Data): dy bao mua
vy, t0i uu phan bon - nudc tudi - thu hoach. ..

Muc tiéu: ting ning suét, giam chi phi, bao vé
moi truong, dam bao an ninh lvong thyc va xuét khau
nong san bén ving.

Bang 7: Nhu ciu nganh ndng nghiép céng nghé cao

Vitri Nhu cdu nhén lyc | Tocdd téngﬂtru’frng nhén
: (2023) Iyc dén 2025
Ky sw cong nghé sinh hoc 7.000 +18%/ndm
Ky s ndng nghiép s8 (Smart Agrl Engineer) 4.000 +22%/ndm

Nguon: B¢ Nong nghiép va Phat trién Néng thon Viét Nam 2023.

Tuy s6 luong nhéan lyc con khiém ton, nhung th
d6 ting truong cao cho thiy nong nghiép dang chuyén
minh manh theo huéng s6 hoa va cong nghé.

K§ su nong nghiép s6 (Smart Agri Engineer) 14 vi
tri m&i ndi nhung day trién vong, két hop kién thuc
nong hoc véi cong nghé cam bién, 1ap trinh va quan
ly dir lidu.

Ky su cong nghé sinh hoc V':m gill vai trd quan
trong trong viée nang €ao nang suat va chat luong cay
trong - vt nudi, nhat 1a trong diéu kién bién doi khi
hau va an toan thuc pham.

2.4. Logistics va chudi cung ieng thong minh

Logistics truyén thong - chi yéu dya vao nhan luc
thu cong, quy trinh roi rac, hiéu suat thap - dang bi
thay thé boi hé thong quan 1y chudi cung tmg thong
minh (Smart Supply Chain). Ung dung cong ngh¢
nhu: ToT, theo ddi vi tri hang hoa, diéu kién bao quan
thoi gian thyc; Al, Big Data, phan tich nhu cau, toi
vu héa tuyén duong va ton kho; Hé thong ERP va
blockchain, quéan ly don hang, truy xuét ngudn gc,
minh bach chudi cung img; Trong bdi canh Viét Nam
hoi nhép sau vao chudi cung tmg toan cau nhu cau
chuyén ddi s6 logistics cang tr nén cép thiét.

Bang 8: Nhu cau nganh Logistics va chudi cung (rng

thong minh
Vitri Nhu ciu nhén lyc | T8¢ d ting trwdng
: (2023) nhan lyc
Quan Iy logistics s& 20.000 +20%/ndm
Chuyén gia phan tich chuoi cung ttng (Supply Chain 10000 +25%/nam
Analyst)

Nguon: Hiép hoi Doanh nghiép Dich vu Logistics Viét Nam (VLA) 2024

Ca hai vi tri déu c6 toc d tang truong cao va doi
héi nang lyc cong ngh¢ manh: Quan ly logistics so:
can kién thuc tich hgp vé CNTT, diéu phoi van tai,
phan mém quén Iy kho (WMS), don hang (OMS) va
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giao hang chang cudi. Chuyén gia phan tich chuf)i
cung tmg: phai gioi phén tich dir liéu, dy bdo nhu cau,
t0i wru chi phi - hiéu qua - riii ro ciia toan bd chudi
cung tmg. Thiéu hut 16n nhan Iyc c6 kha ning tich
hop giira logistics truyén thong va cong nghé hién dai
dang 1a mot thach thie nghiém trong.

2.5, Tdi chinh s6

Cong nghé tai chinh (Fintech) dang thay doi
cach van hanh cua toan by hé thong tai chinh: Giao
dich khéng tién mit va thanh toan di dong bung nd,
blockchain tao ra cac m6 hinh tai san s6 va hop dong
thong minh (smart contract), ngén hang s tro thanh
dinh huéng chién luoc tai nhiéu qudc gla trong do
¢ Viét Nam. Trong khi do, cac chuyén vién tai chinh
truyén thong chua di k§ ning dé thich nghi voi hé
sinh thai tai chinh s dang phat trién rat nhanh.

Bang 9: Nhu cau nganh Tai chinh sé

Vi tri Nhu ciu nhan lyc (2023) | T6c d ting trudng dén 2025
Chuyén vién fintech 15.000 +30%/nam
Blockchain Developer 5.000 +35%/ndm
C8 van dau tu sb (Digital Investment Advisor) 8.000 +25%/ndm
Nguon: Nedn hang Nha nuede Viét Nam 2024, Fintech Report Vietnam 2023.

Chuyén vién fintech: Két hop kién thic vé tai
chinh va cong ngh¢, lam viéc trong céc startup cong
ngh¢ tai chinh, ngan hang so, vi dién tu, v.v.

_ Lap trinh vién blockchain: Bam nhiém phat trién
nén tang tai san so, h¢ thong thanh toan phi tap trung
- dang rat thicu nhan lyc tai Viét Nam.

Cb van dau tu so: Sir dung thuat toan va dir li¢u
16n dé hd tro nguoi ding dau tu qua ung dung s0 -
thay thé dan hinh thirc tu van truyén thong.

2.6. Gido duc cong nghé

Sau dai dich COVID-19, gido duc tryc tuyén
(E-learning) tr¢ thanh giai phap pho bién, mé rong
manh mé tir gido duc pho thong dén dao tao nghé va
dai hoc.

Cac nén tang cong nghé¢ gido dyc (EdTech) phat
trién nhanh chéng, dan t¢i nhu cau cao ve: Glang vién
truc tuyén (E- -learning Lecturer). Chuyén vién phat
trién ndi dung s6 (Digital Content Developer) - nguoi
xay dung gido trinh, bai giang so, twong tac s6 hoa. Ca
nhan hoa hoc tap ngay cang dugc coi trong, doi hoi ap
dung Al va phan tich dit liéu hoc tép trong gido duc.

Bang 10: Nhu ciu nganh gido duc cdng nghé
Vitri Nhu cdu nhén lyc (2023) | Toc d ting trwdng dén 2025
Giang vién E-learning 12.000 +15%/ndm

Chuyén vién phét trién noi dung s6
(Digital Content Developer)

10.000 +18%/nam

Nguo;n: B6 Gido duc va Dao tao Viét Nam 2024

Giang vién E-learning: Khong chi truyén dat kién
thirc ma con phai lam chu nén tang cong ngh¢, cong
cu tao bai giang s6 (LMS, video, tuong tac). Nhu cau

dang md rong ¢ cac truong dai hoc, trung tdm dao tao
k¥ nang, doanh nghi¢p dao tao ndi bo.

Chuyén vién ndi dung s0: La nguoi ghuyén doi
gido trinh truyén thong sang dinh dang s6 hoa, sang
tao ndi dung tuong tac, clip, infographic, mé phong...
Nhu cau 16n trong cac cong ty EdTech, nha xuat ban
gido duc, va bo phan dao tao trong doanh nghiép.

’C;‘iu vuot cung: H?iu hét cac nge‘lph k¥ thuat s déu
thi€u hut nhén lyc chat lugng cao trim trong. Ky ndng
s6 + k¥ ning sang tao 1a chia khoa dé ndm bat co hoi.
Viét Nam dang & ctra sO vang dé but pha néu dau tu
nhanh vao gido duc cong nghé va tai dao tao lao dong.

3. Mot s6 thach thirc cho lao dong Viét Nam

3.1. Thiéu ky ning mém

- Ky néng mém nhu: sang tao, tu duy phan bién,
giao tjép, lam viéc nhom, quan 1y thoi gian... trg thanh
yeu cau bat bugc 6 moi truong lam viée 4.0. Theo bao
cao cla Dlen dan Kinh té The gio1 (WEF) 2023, cac
ky ning mém quan trong, nhit cho lao dong hién dai
gom: Tu duy phan tich, d6i méi sang tao, giao tiép va
lam viéc nhom, quan ly ap luc va thoi gian

- Tinh trang tai Viét Nam: 67% sinh vién mdi ra
truong bi nha tuyén dung danh gia thi€u ky nang mém
can thiét (Bao cdo cua Navigos Search 2024). 85%
doanh nghi¢p FDI phan nan rang lao dong Vi¢t Nam
chua san sang cho mdi truong lam viée da quoc gia
(AmCham Vietnam).

3.2. Thiéu kj néing sé co bin va chuyén siu

K§ ning s6 co ban: Str dung cong cy vin phong,
ung dung dam may, mang xa hdi, bado mat thong tin
ca nhan...

K¥ néng : s6 chuyén sau: Phén tich di liéu, thiét ké
san pham s0, lap trinh, van hanh hé thong tu dong.
Trong CMCN 4.0, moi cong viéc déu yéu cau ning
luc s0 hoa.

Tinh trang tai Viét Nam: 45% nguoi lao dong Viét
Nam khong thanh thao k§ nang s6 co ban (Béo céo
Microsoft-VCCI 2024). 78% doanh nghi€p cho bi€t
gdp kho khan trong viéc tuyén dung nhén sy c6 ky
nang so dap ung yéu cau.

3.3. Khodng cdch giiva dio tao va thuwe té thi
truong lao dong

Hé thong gido duc vin ning vé Iy thuyét, thiéu
thyc hanh va cap nhét cong ngh¢ mdi. Nhi€u nganh
hoc chua dugc thiét ké d€ gan lién v6i nhu cau thuc
t€ cia doanh nghi¢p (vi du: nganh CNTT nhung
chuong trinh giang day khong cép nhat kién thirc Al,
Blockchain, Cloud).

Sinh vién ra truong can 6-12 ' thang dao tao lai mai
dap tmg dugc cong viée (theo sb liéu cua World Bank
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Vietnam 2023). Tinh trang tai Viét Nam: 70% sinh
vién tot nghiép phai dao tao lai khi di lam (ILO Viét
Nam 2024). Chi 20% chuong trinh dao tao dai hoc
thuc su tich hop k¥ nang so va d6i méi sang tao.

3.4. Nguy co thit nghiép va dao thdi lao dpng
thép ky ning

Cac nganh nghé sir dung lao dong phé théng dang
bi thay thé nhanh chong bdi tu dong hoa, robot, Al

Lao dong co trinh do thp (chi biét van hanh may
moéc don gian, lao dong chan tay) d6i mat nguy co
mét viée va kho tai hoa nhap thi truong néu khong kip
nang cap k¥ ning.

Tinh trang tai Viét Nam: 31% lao dong Viét Nam
lam viéc & cac vi tri c6 nguy co bi tu dong hoa cao
trong 10 nam t41 (Bao cao McKinsey Vietnam 2023).
Ty 18 that nghi¢p nhom lao dong khong c6 ky nang tur
nam 2020 dén 2023 ting tir 2,2% 1én 3,5% (Tdng cuc
Théng ké Viét Nam).

4. Mjt s giai phap phat trién ngudn nhan lye
bén virng trong thoi ky cong nghiép 4.0.

4.1. Tang cuwong dao tao lai (veskilling) va dao
tao ndng cao (upskilling) cho nguoi lao dong

Reskilling gitip nguoi lao dong c6 thé chuyén doi
nghé nghiép, thich nghi véi cac nganh nghé méi khi
nhiing cong viée cli dan bi thay thé boi ty dong hoa,
Al, chuyén doi so,.. Upskilling tap trung vao viéc
nang cao ky nang h1en c0, giup nguoi lao dong lam
cong viée hién tai tot hon, don dau cac yéu cau ngay
cang cao cua thi trudng.

Gitp giam ty 18 that nghiép do bién dong cong
nghé, tang tinh canh tranh cda lyc lugng lao dong
trong nudc. Gop phan duy tri tinh bén vimg trong phat
trién kinh té va xa hoi. Nhu cau dao tao rat da dang va
lién tuc thay doi, chi phi cho chuong trinh d4o tao cao,
can sy phdi hop gitta Nha nudce, doanh nghiép va ca
nhan nguc‘yi lao dong.

4.2. Bay manh hop tdc giiva doanh nghiép va co
s6 gido duc dé dao tao sdt nhu cau thuce té

Giam khoang cach giita 1y thuyét hoc thuat va
thuc té thi truong lao dong. Pam béo sinh vién, hoc
vién ra truong c6 k¥ nang phu hop véi yéu cau cong
viéc ngay lap tirc.

Cac doanh nghi¢p tham gia xay dung chuong trinh
dao tao cung nha truong, t6 chire thuc tap, dao tao tai
chd (on-the-job training), mentoring, ... Cac co s gido
duc cap nhat thuong xuyén cic xu huéng nganh nghé
méi. Tang hiéu qua tuyén dung va giém chi phi dao
tao lai cho doanh nghiép, nang cao gia tri cua nén giao
duc thyc tién, gan lién voi thi truong.

Doanh nghi€p phai chu dong va chiu trach nhiém
cung truong hoc, thay vi chi “doi hdi”, cac co so gido

duc can su linh hoat va nhanh nhay hon trong thiét ké
chuong trinh.

4.3. Khuyén khich tinh than hoc tip suot doi
(lifelong learning) trong lao dong

Trong boi canh cong nghe thay d6i nhanh chong,
kién thirc va ky ning cii rat dé lac hau, hoc tap suot
doi gitip ngudi lao dong duy tri sy thich Gng, phat
trién ban than lién tuc.

Cung cip nén tang hoc tap linh hoat: e-learning,
micro-learning, MOOCs,..., chinh sach ho trg chi phi
hoc tap (hoc bong, mién giam thué dao tao ca nhan),
véan hoa doanh nghiép coi trong viée hoc va phat trién
ca nhan.

Tao ra mét lyc lugng lao dong linh hoat, aoi moi
va bén Vung thuc day su sang tao va kha nang ty aoi
moi trong to chire. Thay 601 tu duy “hoc xong la du”
& nhiéu nguoi lao dong, can dong luc ndi tai manh mé
tir mdi ca nhan.

4.4. Phat trién manh hé sinh thdi khéi nghiép
sdng tao trong cdc linh vuc cong nghé cao

Thuc day doi méi sang tao, cong ngh¢ moi va gia
tri gia tang cao, gop phan chuyén dich co cau kinh
té theo huong hién dai, bén viing, tao dong lyc tang
truong moi thay thé mo hinh ting truong dua trén tai
nguyén va lao dong gia ré.

Vén dau tw mao hiém: hd tro cac startup cong
ngh¢ cao tir giai doan y tuong. Chinh sach wu dai:
thué, dat dai, thi tuc hanh chinh nhanh gon. Hé thong
hd tro: vuon wom doanh nghiép, jcrung tam doi méi
sang tao, mang ludi cb van. Ha tang cong nghé: dur
liéu ma, Al IoT, blockchain, nén tang Cloud,...

Ting toc do thuong mai hoa cong nghé méi, hinh
thanh cac doanh nghiép cong nghé ndi dia c6 strc canh
tranh quoc t€, gitr chan va thu hut nhan tai céng nghé
trong nudce. Mue do chap nhén rii ro dau tu con thép,
canh tranh gay git tir cac hé sinh thai khoi nghiép toan
cau, thiéu hut nhan luc cong nghé chat lugng cao.
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PHAN TICH PLS-SEM VE Y DINH KHOI NGHIEP KINH DOANH SO
CUA SINH VIEN: VAI TRO CUA KY NANG SO VA M0 TRUGNG
KHOI NGHIEP SO

Ths. Tran Thi Hwong Tra*

Trong béi canh chuyén déi sé, khéi nghiép kinh doanh sé dang tré thanh xu hwéng quan trong, dic biét déi véi
sinh vién - nhém déi twong tré, sdng tao va c6 kha ning thich tng nhanh véi céng nghé. Nghién ciru nay dénh
gid tdc déng cua ky ndng sé (DLS), méi trweomg khéi nghiép sé (EVN) va céc yéu té tam ly (Théi dé6 déi véi khéi
nghiép, kiém sodt hanh vi nhan thire, chuédn chid quan) dén y dinh khéi nghiép sé (DEI) cua sinh vién tai Hoc vién
Chinh sdch va Phat trién (APD). Dt liéu thu thap tir 1243 sinh vién dwoc phéan tich bing mé hinh céu tric PLS-
SEM. Két qua cho thay ky ndng sé va méi triwomg khéi nghiép sé cé tac déng tich cwre dén kiém so&t hanh vi nhan
thirc, trong d6 méi trirong khéi nghiép sé déng vai tro diéu tiét méi quan hé giira ky ndng sé va kiém sodt hanh
vi nhan thirc. Pong thoi, kiém sodt hanh vi nhén thirc dworc xdc dinh Ia yéu té dnh hwéng manh nhét dén y dinh
khoi nghiép sé. Nghién cteu dé xuét cdc giai phdp nham nang cao ky nang sé, cai thién méi trwong khéi nghiép
va tang cwong niém tin, thdi dé tich cwc dé thic day tinh than khéi nghiép sé trong sinh vién.

« T khoa: khéi nghiép sé, kj ndng s6, méi truong khéi nghiép s6, yéu té tam ly, y dinh khéi nghiép s6, APD, PLS-SEM...

Dit vn dé
Trong bdi canh chuyén doi sd, cong nghé thong
tin dong vai tro cbt 161 trong doi mai sang tao va ting

In the context of digital transformation, digital
entrepreneurship is becoming an essential trend,
especially among students a young, creative group

with a high adaptability to technology. This study truong kinh té (Davis, 1989; Nambisan, 2017) Khoi
evaluates the impact of Digital Literacy Skills (DLS), nghiép s6 khong chi tao ra co hoi mOl ma con thay doi
Digital Entrepreneurship Environment (EVN), and hoan toan m6 hinh kinh doanh truyen thong, dac biét
psychological factors (entrepreneurial attitude, khi cong nghé sb ngay cang tro' thanh dong luc Chmh
perceived behavioral control, and subjective norms) on cta doanh nghlep Tuy nhién, mac du khoi nghlep sd1a

Digital Entrepreneurship Intention (DEI) among students
at the Academy of Policy and Development (APD). Data
were collected from 1,244 students and analyzed using

xu huéng tat yéu, nghlen clru vé linh vyc nay, dac biét
trong bdi canh sinh vién, van con han ché.

Partial Least Squares Structural Equation Modeling Nghlen ctru ndy nhim danh gla tac dong cua k¥
(PLS-SEM). The results indicate that digital literacy skills nang S0, m01 tru’(yng khot nghlep SO Va glao duc khoi
and the entrepreneurial environment positively influence nghlep d01 voi y dinh khoi nghlep SO Dong thoi nghlen

perceived behavioral control, with the entrepreneurial
environment acting as a moderator between digital
literacy skills and perceived behavioral control.

ctru klem dinh vai tro diéu tiét cia moi tru’O'ng khéi
nghiép sb trong mbi quan hé giita k§ nang s6 va kiém

Additionally, perceived behavioral control is identified soat hanh Vl nhan thir, Cung nhu Phan tich anh huong
as the strongest predictor of digital entrepreneurship cua cac yeu t6 tim 1y gdm thai do d6i véi khoi nghiép,
intention. Based on these findings, the study proposes chuan chu quan va kiém soat hanh vi nhén thuc.

strategies to enhance digital skills, improve the
entrepreneurial environment, and strengthen self-
confidence and positive attitudes to foster students’

Ket qua nghién ctru khong chi dong gop vao ly
thuyet ve khoi nghlep s6 ma con cung cap co s6 khoa

digital entrepreneurial mindset. hoc dé dé xuét cac giai phap nang cao ky nang s0, cai
K ds: dicital ent o dicital thién moi truong khoi nghlep s, t01 uu hoa chuong
ey woras. digiial entrepreneursiip, algra trinh glao duc khoi nghiép va thuc day tinh thin khoi

literacy skills, digital entrepreneurship environment,
psychological factors, digital entrepreneurship intention, nghiép cua sinh vién, ddc bit trong linh vuc kinh t€ 50.

APD, PLS-SEM. M6 hinh va phuong phap nghién ciu

Vs

Nghién ctru nay ép dung m6 hinh phuong trinh

Ngay gui bai: 28/01/2025 cau trac binh phuong bé nht timg phan (Partial Least
Ngay gtvi phan bién: 04/02/2025 Squares Structural Equatlon Modehng PLS-SEM) dé
Ngay nhén két qua va sira phan bién: 20/5/2025 kiém tra méi quan hé glua cac yeu td anh huong dén
Ngay chép nhan dang: 21/5/2025 y dinh khoi nghiép so (DEI) cua sinh vién. Phuong
DOI: https://doi.org/10.71374/jfarv.v25.i291.11 phap PLS-SEM duoc st dung rong rai trong nghién

ctru khoa hoc xa hdi va kinh doanh vi kha nang phéan

* Hoc vign Chinh sdch va Phdt trién; email: tranhuongtra@apd.edu.vn
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tich cac mo hinh nhén qua phirc tap véi cac bién tiém
an (Hair, Ringle & Sarstedt, 2017).

Mo hinh ly thuyet trong nghién ctru nay dugc xay
dung duya trén nén tang Ly thuyét Hanh vi c6 ké hoach
(TPB, Ajzen, 1991), M6 hinh Chap nhan Cong nghé
(TAM, Davis, 1989) va Ly thuyét Giao duc Khoi
nghiép (EE, Fayolle & Gailly, 2008). Ngoai ra, nghién
clru mo rong bang cach tich hop Khung nang luc s0
(DLS, Vuorikari et al., 2016) va Ly thuyet moi truong
khoi nghiép s6 (EVN Isenberg, 2011) gitip danh gra
toan dién tac dong cua cac yeu to c4 nhan, xa hdi va
cong nghé dén quyét dinh khoi nghiép sb ciia sinh vién.

Phuong phap nghién cuu. DUt liéu nghién ctiru dugc
thu thap tir 1.243 sinh vién thong qua bang hoi tryc
tuyén, sir dung phuong phéap ngau nhién phan tang dé
dam bao tinh dai dién theo g101 tinh, chuyén nganh va
ndm hoc. Bang hoi dugc xay dung dua trén cac thang
do da dugc kiém chung va diéu chinh phu hop v6i boi
canh khoi ngh1ep s0 tai Viét Nam, bao gom ky ning so
(DLS), méi truong khoi nghrep s6 (EVN), gido duc khoi
nghiép (EE), thai 6 ddi v6i khoi nghiép (ATB), chudn
chui quan (SN), klem soat hanh vi nhan thiic (PBC) vay
dinh khoi nghiép s (DEI). Phan tich dir liéu thuc hién
bang SmartPLS, kiém dinh d6 tin ciy qua Cronbach’s
alpha va Composite Reliability (CR) > 0,70, tinh hdi tu
qua Average Variance Extracted (AVE) > 0,50. Klem
dinh m6 hinh su dung bootstrapplng v6i 5.000 mau tai
liy dé danh gia y nghia thong ké cua cdc mdi quan h¢.
Ngoai ra, nghren ctru kiém tra hiéu ing didu tiét cua
EVN trong moi quan h¢ gitta DLS va PBC theo phuong
phap cua Baron & Kenny (1986). Phuong phép nay g1up
kiém ching mo hinh 1y thuyét mot cach khach quan va
hé¢ thong, cung cap bang chung thuc nghlem quan trong
dé dé xudt giai phap nang cao ky nang s, cdi thi¢n moi
truong hd trg khéi nghlep va thac day thai d¢ tich cuc,
khuyen khich sinh vién tham g1a moi truong khoi nghiép
sd trong bbi canh chuyén doi sb.

M3 ti cAc bién va gia thuyét nghién ciru

Ciic bién trong mé hinh nghién civu

Thai do ddi v6i khoi nghiép (ATB) phan anh quan
diém tich cyc hodc ti€u cyc cua sinh vién vé khoi
nghiép sb. Theo Ly thuyet Hanh vi Dy dinh (Ajzen,
1991), thai d6 tich cyc dan dén y dinh khoi nghlep cao
hon, dic biét khi sinh vién nhan thiy loi ich thue t€ nhu
thu nhap, tinh linh hoat va co hdi phat trién ban than
(Fayolle & Gailly, 2008).

Chuén chii quan (SN)) thé hién mttc do sinh vién cam
nhan dugc sy ky vong va ung hd tr gia dinh, ban be,
giang vién hodc cong dong dbi voi khoi nghiép s0. Ajzen
(1991) nhin manh rang sy khuyén khich tir nhimg nguoi
¢6 anh huong lam tang dong lyc khoi nghiép. Lifdn &
Jaén (2021) cung chi ra rang moi truong xa hdi tich cuc
sé& thiic day y dinh khoi nghiép cao hon.

Nhan thire kiém soat hanh vi (PBC) do 1uong muc
do ty tin cua sinh vién trong viéc kiém soat va thuc
hi¢n cac hoat dong khoi nghiép s0. Theo Ajzen (1991)
niém tin vao ning lyc ban than 1a yeu t6 quyet dinh y
dinh thyc hién hanh vi. Khi sinh vién cim thay ho c6 du
nguon luc, kién thire va k¥ nang, kha nang khoi nghiép
s0 cua ho s€ cao hon (Baluku, Bantu, & Otto, 2019).

Ky nang s6 (DLS) phan anh kha nang st dung,
dénh gid va sang tao ndi dung s6. Theo Vuorikari et al.
(2016), ky nang sO gitp sinh vién thich nghi véi nen
kinh té so va tan dyng co hoi kinh doanh truc tuyen
Islami (2019) cling cho rang sinh vién c6 ky ning so tot
s€ tu tin hon khi ap dung cong ngh¢ vao khéi ngh1ep

Mai truong khoi nghiép s6 (EVN) bao gom ha tang
cong nghe chinh sach hd trg, tiép can von va mang ludi
két ndi gitip sinh vién de dang tham gia khoi nghrep 5.
Isenberg (2011) cho rang mot moi truong manh me s€
thuc day kha ning tlep can thi truong va co hoi hop tac.
Nambisan (2017) cling nhén manh ring moéi trlrong
khoi nghiép s6 dong vai trd quan trong trong viée hd
trg doanh nhén tré.

Gido duc khoi nghiép (EE) phéan anh mirc d9 sinh
vién tiép can cac chuong trinh dao tao khoi nghiép 5.
Fayolle & Gailly (2008) khang dinh ring grao duc khoi
nghiép g1up néng cao k¥ nang, nhan thire va thai dg tich
cuc doi voi khoi nghi€p s0. Garcez, Santos & Oliveira
(2023) ciing chi ra rang cac chuong trinh dao tao c6 tac
dong manh dén kha nang sin sang khoi nghiép sb cua
sinh vién.

Y dinh khoi nghrep 50 (DEI) thé hién mirc do mong
mudn, san sang va cam két ctia sinh vién trong viéc
khorr nghiép so. Theo Ajzen (1991) ¥ dinh 1a yéu to
quyét dinh truc tiép dén hanh vi khéi nghlep thuc te.
Suparno et al. (2020) cling nhan manh ring ¥ dinh khoi
nghiép bi chi phbi boi thai do, chuan chu quan, nhan
thirc kiém soat hanh vi, ki nang s6 va moi truong hd
trg khdi nghiép.

Gid thuyét nghién citu

Tu tong quan nghién ctru dugc tong hgp ma tac gia
da tim hiéu trong nghién ctru nay tac gia dé xuét cac gia
thuyét nghién cru trong bang sau:

Bang 1. Bang tong hop gia thuyét nghién ciru

Ki M&i quan hé
hiéu | giira céc bién
H1 |ATB - DEI
H2 |SN - PBC

Gia thuyét nghién ciru

Théi d6 d6i vai khdi nghiép cd téc dong tich cyc dén y dinh khdi nghiép s6.
Chun chli quan c6 tac dong tich cyrc dén nhan thirc kiém soét hanh vi.
Nhan thirc kiém soat hanh vi c6 tac dong tich cyc dén y dinh khéi
nghiép s6.

Méi truding khoi nghiép s6 cd tac dong tich cuc dén kj ning s6.

Ky nding s6 c6 tac dong tich cuc dé&n nhan thirc kiém soat hanh vi.

Méi trudmg khoi nghiép s8 cd tac dong gidn ti€p dén nhan thic kiém
s0at hanh vi thong qua kj ndng s6.

Gido duc khdi nghiép cd tac dong tich cwe dén ki ndng s.

Mai trudmg khéi nghiép s6 diéu tiét méi quan hé gitta chuan chl quan
va nhan thic kiém soét hanh vi.

H3 |PBC-> DEI

H4 |EVN - DLS
H5 |DLS - PBC

H6 |EVN -> DLS -> PBC

H7 |EE - DLS

H8 |EVNx SN - PBC

Nguon: tic gid tong hop

Tap chi nghién ciu Tai chinh ké toan



NGHIEN CUU TRAO POI

(K 1 thing 07 (s6 291) - 2025 )

M5 hinh nghién ctru dé thé hién mdi quan hé giita
ATB, SN, PBC, DLS, EVN, EE va DEI nhu sau:

Hinh 1. M6 hinh nghién ctru

Nguon: tdc gia mé td tir phin mém smartpls 4
Két qua nghién ctru
Phan tich dit li¢u cho thay két qua mo hinh nghién
ctru dugc thé hién trong so do sau:
Hinh 2. U&c tinh mo hinh PLS

Nguon: két qud tinh todn tir phdan mém smartpls 4
Béng 2 trong hinh trén dénh gia mirc do phu hop
cta cac bién quan sat voi cac bién tiém 4n trong mo
hinh PLS-SEM. Theo tiéu chuan cta Hair et al. (2017)
Két qua cho thay tht ca cac bién quan sat deu co gia
tri tai ngoai dat yéu cau, dao dong tir 0.758 dén 0.893,
ching minh rang cac thang do c6 do tin cay cao va
phan anh t6t cac bién tiém an.

Bang 2. Outer loadings

ATB DEI DLS EE EVN PBC SN
ATB1 0.814
ATB2 0.814
ATB3 0.826
ATB4 0.793
ATB5 0.822
DEI1 0.880
DEI2 0.849
DEI3 0.816
DEI4 0.842
DLS1 0.861
DLS2 0.875
DLS3 0.837
EE1 0.805
EE2 0.886
EE3 0.837
EVN1 0.794
EVN2 0.784
EVN3 0.814
EVN4 0.758
PBC1 0.885
PBC2 0.876
PBC3 0.893
SN1 0.871
SN2 0.874
SN3 0.831
Nguon: két qua tinh todn tir phan mém smaripls 4

Mo hinh dam bao d¢ tin cay va tinh hop 1€ voi
Cronbach’s Alpha, Comp031te Reliability va AVE déu
dat ti€u chuan danh gia (Halr Ringle & Sarstedt, 2017),
khang dinh tinh on dinh va kha ning do luong chinh
xac cla cac thang do.

Bang 3. Danh gia tinh phan biét giita cac bién tiém
an trong méd hinh nghién ciru

Discriminant validity - Heterotrait-monotrait ratio (HTMT) - Matrix

ATB DEI DLS EE EVN PBC SN EVN x SN
ATB

DEI 700

DLS 0.598 0623

EE 0639
EVN 0.661
PBC 0632
SN 0.835
EVN x SN

0134 0026 0138

Nguon: két qua tinh todn tir phan mém smartpls 4
Panh gi4 tinh phén biét giita cac bién tiém an be"mg
Heterotrait-Monotrait Ratio (HTMT) trong bang 2 vi
nguong chap nhén < 0.85 (Hair et al., 2017). Két qua
xac nhan cac bién do luong khac bigt 1o rang, dam bao
tinh hop 1& ctia md hinh. Kiém soat hanh i nhan thie
c6 HTMT cao vé6i y dinh khoi nghiép s6 (0.800), ky
nang so (0.680) va chudn chu quan (0.785), cho thdy
yéu t6 nay co anh huong manh trong mo hinh (Ajzen,
1991). Moi truong khoi nghiép s6 c6 HTMT thap nhat
(0.442 - 0.570), cho thay tinh doc 1ap cao. Bién tuong
tdc EVN x SN c¢6 HTMT < 0.138, loai tru nguy co da
cong tuyén (Fornell & Larcker, 1981).

M6 hinh nghién ctru dam bao do phu hop voi PBC
14 yéu t tic dong manh nhét dén DEI (R? = 0.568, f2 =
0.227), khang dinh vai trd quan trong ctia niém tin kiém
soat hanh vi trong khéi nghlep SN ¢6 anh huong dang
ké #én ATB (P =1. 001) va PBC (f* = 0.280), trong khi
EE tac dong tich cuc dén DLS (f2 = 0. 248). Cac blen
trong mo hinh déu co VIF <3, khong gdp van dé vé da
cong tuyén, dam béo tinh 6n dinh. Két qua xac nhan
tinh hop 1€ cua mo hinh va nhan manh vai trd cia ky
nang 50, mdi truong hd trg va niém tin klem soat hanh
vi trong viée thuc day ¥ dinh khoi nghiép so.

. Tét ca cac mbi quan hé trong mo hinh trong hinh 2
d€u co6 P-value = 0.000 va T-value > 1.96, dam bao y
nghia thong ké (Hair et al., 2017). SN — ATB ¢6 h¢ s6
duong dan cao nhat (0. 707 T = 36.946), khang dinh
tac dong manh ciia chuan chi quan dén thai do khoi
nghiép, phtt hop véi Iy thuyét Hanh vi Dy dinh (Ajzen,
1991). EE — DLS (0.456, T =15.851) va PBC — DEI
(0.425, T = 12.371) ciing ¢6 tac dong 16n, nhdn manh
vai tro cua glao duc khai nghlep trong viéc nang cao
ky nang s0 va tm quan trong ciia nhan thirc kiém soat
hanh vi d6i véi y dinh khoi nghiép. Cac tac dong khac
nhu DLS — PBC (O 288, T = 8.841), EVN — DLS
(0.192, T = 6.859) va SN — PBC (0.458, T = 15.055)
cling c6 y nghia, cho thay ky nang sb va moi truong
khoi nghiép anh huong dén nhan thirc kiém soat hanh

Tap chi nghién ciu Tai chinh ké toan
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vi, tir d6 tac dong dén ¥ dinh khoi nghiép. ATB — DEI
(0.218, T=6.100) cho thay thai d tich cyc cung co vai
tro nhu’ng thap hon so v6i kiém soat hanh vi nhan thirc.
Két qua nay xac nhan tinh hop 1¢ cia mo hinh va sy anh
huong chit ché giita cac yéu to.

Phén tich m6 hinh PLS-SEM xac nhan rang y dinh
khéi nghiép so (DEI) chiu anh huéng manh nhét tir
nhén thic kiém soat hanh vi (PBC), chuan chi quan
(SN) va thai do d6i véi khoi nghi¢p (ATB). Trong
do, PBC co tac dong 16n nhat (B=0.425), khang dinh
vai tro c6t 161 clia niém tin kiém soat hanh vi. SN anh
huéng manh dén ATB (p= 0.707) va PBC ($=0.458),
nhan manh tac dong ctia yéu t6 xa hoi. Giao duc khoi
nghiép (EE) tac dong tich cuc dén k¥ ning so (DLS)
([3 =0.456), trong khi m6i truong khoi nghlep s0 (EVN)
¢6 anh huong thap hon. Cac chi s6 R2, 2 va VIF khang
dinh tinh 6n dinh va mirc d6 giai thich tdt ciia mo hinh,
cho thay PBC dong vai tro trung tam, SN ¢6 tic dong
gian tlep quan trong, con EVN can cai thién dé hd trg
sinh vién tot hon.

Két luan

Nghlen ctru d4 xac nhén rang ¥y dinh khéi nghiép s0
ca sinh vién chju anh huong chii yéu tir nhan thirc kiém
soat hanh vi, chuén cha quan va thai do ddi véi khoi
nghiép, trong d6 nhan thirc kiém soat hanh vi déng vai
tro quan trong nhat. Chuan chu quan ¢6 tac dong manh
dén thai do dbi v6i khoi nghiép va nhan thire kiém soat
hanh vi, nhan manh vai tro ctia moi trudng xa hoi trong
quyét dinh khoi nghlep Gido duc khoi nghiép va ky
nang sb co tac dong gian tlep, giup nang cao kha nang
klem soat hanh vi cua sinh vién. Méi truong khoi nghiép
50 ¢6 tac dong tich cyc nhung con han ché, cho thay can
¢6 sy phat trién manh m& hon vé moi truong hd tro khoi
nghiép so trong cac truorng dai hoc va xa hji. Nhu'ng
phat hién nay khong chi c6 ¥ nghia vé mit Iy thuyet ma
con cung cp co s¢ thuce tien quan trong dé cai thién
chinh sach ho trg khoi nghiép s6 trong glao duc dai hoc
tai Vigt Nam. Két qué nghién ctru c6 thé gitp céc trudng
dai hoc, to chirc h trg khoi nghiép va co quan quan ly
dua ra cac chinh sach va chuong trinh phu hop nhim
thuc day tinh than khoi nghiép sb trong gidi tré.

Thao ludn va Pinh hwéng nghién ciru tiép theo

Két qua nghlen ctru cho thay viée thiic day y dinh
khai nghlep s0 cua sinh vién doi hoi sy phdi hop chat
ché gilra ca nhén, nha truong va chinh sach hd trg.
Trude hét, nang cao nhan thirc kiém soat hanh vi thong
qua cac chuong trinh huin luyén thyc té, mentoring
v&i doanh nhén va mang ludi ho tro tir gia dinh, ban
be, doanh nghiép co thé gitp sinh vién tu tin hon khi
khai ngh1ep bong thoi, phat trlen ky nang s thong
qua gido duc khoi nghiép 1a yéu t6 then chot, doi hoi
cac truong dai hoc tich hop k¥ nang sd vao chuong
trinh dao tao, ting cucmg hop téc v6i doanh nghiép va
d6i méi phuong phép giang day theo huéng thuc tién.

Vé chinh séch, két qua cho thdy moi truong khoi
nghlep s ¢6 tac dong nhung chua thuc sy manh me, goi
¥ can cai thién moi truong khoi nghiép bang cach phat
trién trung tim hd trg, mo rong quy dau tu va trién khai
cac chinh sach khuyén khich khoi ngh1ep sb. Su ph01
hop gitra truong dai hoc, doanh nghiép va co quan quan
1y s& tao diéu kién thuan loi hon cho sinh vién hién thuc
héa ¥ tuong khoi nghiép trong bdi canh chuyén déi so.

Bén canh mg dung thyc tién, nghién ctru cd the mé
rong theo nhiéu huéng nham 1am r6 hon cac yeu t6 anh
huorng dén y dinh khoi nghlep s0. Viéc mo rong pham
vi ngh1en ctru tur sinh vién dai hoc sang doanh nhan tré,
nguoi lao dong trong nén kinh té s6 hodc phan tich sy
khac bi¢t gitra cac khu vye ¢6 chinh sich hd trg khéi
nghiép khac nhau sé cung cap céi nhin toan dién hon.
Ngoai ra, su phat trién cta tri tué nhan tao (AI), cong
nghe chudi khéi (Blockchain), vii tru 4o (Metaverse)
va thuong mai dién tr (E-commerce) ddt ra nhu cau
nghlen ctru sau hon Ve tac dong cua cac cong nghé nay
doi voi khoi nghlep s0.

Bén canh yéu t6 moi tru(mg, nghién ctu trong
twong lai nén xem xét tic dong cua dic diém ca nhan
nhu dong lyc noi tai, tinh cach va kha nang chép nhan
rti ro, dong thoi két hO‘p phu’O’ng phap hon hop bao
gom phong van chuyén sau va nghién ciru tinh huong
dé bo sung goc nhin dinh tinh. Nhung dinh hu(mg nay
khong chi cung cd Iy thuyet ma con mang lai gia tri
thyc tién, hd trg viée xay dung chinh sach va chuong
trinh dao tao khoi nghiép so hiéu qua hon.

e qgen >
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TAC DONG CUA RUI RO BIA CHiNH TRI DEN SU ON DINH
CUA CAC NGAN HANG THUONG MAI G VIET NAM

PGS.TS. Nhir Trong Bach*

Nghién citru nay nham dédnh gia tac déng cua rdi ro dia chinh trj (GPR) dén sw 6n dinh (STABILITY) ctda cdc
ngén hang thuvong mai & Viét Nam. Nghlen cu’u str dung hoi quy di¥ liéu bang tir dir liéu dwoc thu thap to
nam 2009 dén nam 2024, két qua cho thdy méi quan hé ngwoc chiéu va cé y nghla théng ké gitra rai ro dia
chinh tri va sw én dinh cta cdc ngan hang. Két quéa nghién ctru ciing cho thdy quy mé ngan hang, bién lai
rong, ty Ié tién guri va ty Ié tién giri c6 téc dong tich cwe dén sw 6n dinh cta céc ngan hang. Trong khi d6,
ty Ié no’ xau, ting trrdng kinh té qué néng va lam phat c6 éanh hwéng tiéu cwe dén sw 6n dinh nganh ngén
hang. Ttr két qua nghién ciru trén, téc gia da dé xuat mét sé giai phap nhdm giup cdc ngan hang ting cwong
kha ndng trng phé véi nhieng bat én tir méi trweong kinh té - chinh tri quéc té.

« Tt khoa: rdi ro dia chinh tri, st én dinh, nganh ngén hang.

This study aims to assess the impact of
geopolitical risk (GPR) on commercial banks' stability
(STABILITY) in Vietnam. The study uses panel
data regression from data collected from 2009 to
2024, the results show a negative and statistically
significant relationship between geopolitical risk and
the stability of banks. The research results also show
that bank size, net interest margin, deposit ratio,
and deposit ratio positively impact the stability of
banks. Meanwhile, the bad debt ratio, overheating
economic growth, and inflation negatively impact the
banking sector's stability. From the above research
results, the author has proposed several solutions
to help banks enhance their ability to respond to
international economic and political instabilities.

» Key words: geopolitical risk, stability, banking
industry.
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1. Dt van @é

Trong vong hon mét thép ky qua, da co rat nhleu
su kién dia chinh tri day phtic tap dién ra trén toan cau
nhu: cang thang glua An Do va Trung Quoc chién
tranh thuong mai gitra My va Trung Qudc, chién tranh
Nga-Ukraine, xung dot Israel-Iran, v.v. Rui ro dia chinh
tri ¢6 anh huong 16n dén toan bo nén kinh té, dac biét
la nganh ngan hang Khi cac cang thang chinh trj leo
thang, su bat on va khong chic chan s& lam glam niém
tin cia nha dau tu va doanh nghiép, dan dén viéc thoai

vbn khéi cac tai san rui ro va tra én tai cac tai san an
toan. Diéu nay lam gia ting sy bién déng cua cac thi
tru’ong tai chinh, gy kho khan cho céc ngén hang trong
vigc duy tri sy 6n dinh va xir Iy cac khoan vay, khoan
cap tin dung Ngoai ra, cac bi¢n phap tru’ng phat kinh té
va hang rao thué quan gilra cac quoc giaco thé lam tang
chi phi giao dich va chuyen tién quoc té, anh hu:orng dén
kha nang thanh toan cua cac ngan hang. Cac cudc xung
dot hodc suy thodi kinh té do blen dong chinh trj cling
lam i t& hon tinh trang ng xau, khién ngan hang gap
kho khan trong viéc thu hdi ng va han ché kha ning cép
tin dung Cudi cling, cac thay 601 trong quy dinh phap
ly va chinh sach tai chinh qudc té c6 thé tao ra thém rao
can cho hoat dong cua nganh ngan hang Tét ca nhimg
yéu tb nay két hop lai 1am gia tang rui ro va tac dong
tiéu cuc dén sy on dinh cua cac ngan hang trong moi
truong dia chinh tri c6 nhidu bét on.

Tt nhitng phan tich trén, nghlen ctru ndy duoc tién
hanh nham kiém dinh tac dong cua rui ro dia chinh tri
dén sy on dinh trong nganh ngan hang tai Viét Nam,
gilip cac ngan hang tang cuong kha nang tmg pho Vi
nhiing bt 6n tir méi trudng kinh té - chinh tri quoc té.
Hon nita, nghién ctru ky vong cung cip bing chu’ng
thuc nghlem cho cdc nha hoach dinh chinh sach xay
dung cac bién phap phtt hop nhim giam thiéu tac dong
ti€u cyc cua rui ro dia chinh tri gdy ra trong bdi canh
kinh té Viét Nam.

2. Téng quan nghién ciru

Trén thé gioi da co nhidu nghién ctru vé tac dong
ctia i ro dia chinh tri dén hoat dong cta cac ngan hang
thuong mai.

Véi mau nghlen ciu gom gan 37.000 doanh nghi¢p
dén tir 42 qudc gia, Roy va cong su (2024) chi ra rang
cac cong ty chiu i ro dia chinh tri s& phai d6i mat véi
rii ro pha san gia ting, va rui ro dia chinh tri ¢6 thé

* Hoc vi¢n Chinh sdch va Phdt trién - B¢ Tai chinh; email: trongbachhvtc@gmail.com
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anh huong dén sy tang truong cua tin dung ngan hang
thong qua mot so kénh, bao gom cic moi de doa chién
tranh, cac cudc tin cong khung b, cang thang quan sy
va xung dot. Nhimg su kién nay lam gra tang su bét o on,
dan den glanl hoat dong tin dung va g1a ting ng xau.
Theo két qua nghién ctru cia Nadia vacong sy (2024),
rti ro dia chinh trj 1am giam dang ké sy tang truong tin
dung ngan hang tai Indonexia, do rui ro dia chinh tri tao
ra moi trudng kho luong, khién céc ngan hang phar ap
dung chinh sach cho vay chdt ché hon dé bao vé trude
nguy co bét on tai chinh.

Tai nhom cac qubc gia BRICS, Olalere va
Mukuddem-Petersen (2023) chi ra rang, rii ro dia
chinh tri gia tang tac dong tiéu cuc den sy on dinh ciia
ngan hang tai cac nude BRICS. Dong thoi, sy tuong
tac gilta su bat 6n vé chinh sach kinh t& va rai ro dia
chinh tri lam trim trong thém tac dong nay, lam ndi bat
tam quan trong cta can thiép chinh sach dé tang cuong
su 6n dinh ctia ngan hang.

Hon nira, rti ro dia chinh tri c6 anh hudng ti€u cuc
dén loi nhun va hoat dong clia ngan hang. Adel (2023)
cho thiy riii ro dia chinh tri 1am giam loi nhuan va higu
qua hoat dong cla ngan hang tai 13 thi truong méi noi,
déc biét tai cac quoc gia Trung Bong Khi rti ro dia
chinh tri ting cao trong khu vue, cac ngan hang tang lai
suat dé bu dip rui ro ng x4u nhung didu nay lam glam
kha nang canh tranh. Cac quy dinh khat khe budc ngan
hang gnr von an toan cao hon, han ché ngudn vén cho
vay va dau tu. Ngoa1 ra, chi phi hoat dong tang do phai
thich nghi véi méi trudng bién dong. O khu vyc Trung
Pong, Adel va Naili (2024) cho rang cac ngan hang
thuong mai thé hién mirc d6 nhay cam cao véi cac rii
ro dia chinh tri, trong d6 viéc thich u Ung chi dong c6 thé
nang cao hi€u suat. Andriani va cong sy (2024) chi ra
rang i ro dia chinh tri tic dong tiéu cuc dén hiéu suét
ngan hang, vi cac ngan hang pha1 ddi mat véi rui ro tin
dung va tai chinh gia tang, c6 thé can tr¢ hiéu qua hoat
dong cua ho.

Téc dong ti€u cuc cua rui ro dia chinh tri dén hoat
dong cla cac ngan hang thuong mai ¢ sy khac nhau
giita cac quic gia. Két qua nghién clru cua Bashir va
cong sy (2023) cho thay rui ro chinh tri ¢6 anh huong
khéc nhau dén mirc d6 6 ondinh ctia cac ngén hang truyén
thong va ngan hang Hoi gido & Trung Dong, trong d6
rui ro chinh tri ¢6 anh huong it nghiém trong hon dén
murc do rui ro cua cac ngan hang Hoi gio so véi cic
ngan hang truyén thong. Banna va cong sur (2023) cho
thay rang anh huong ciia ri ro dia chinh chi dén rui 10
pha san ngan hang 1a khong dong nhét giira cac quoc
gia. Tai cac nudc phat tri€n voi hé théng phap 1y on
dinh va chinh séach tién t€ linh hoat, tac dong ti€u cuc
rui ro dia chinh tri thap hon. Trai lai, tai cac thi truong
mdi n01 noi dong von dé bi rat ra va niém tin thi truong
con yéu, rii ro dia chinh tri ¢6 thé 1am ting manh i ro
thanh khoan va tin dung d6i voi ngan hang.

Tai Viét Nam, da c6 mot s6 nghién ctru vé tac dong
cua rui ro dia chinh tri. Tran Phuong Thao va Lé Anh
Tuan (2021) da xem xét anh hudng cua rui ro dia chinh
tri dén nguy co mat kha nang thanh toan cua cac doanh
nghi¢p ¢ bon quéc gia thude khu vuce ASEAN. Két qua
cho thay, cac sy kign dia chinh tri nhu tin cong khung
b6 va de doa chién tranh c6 the gay gian doan chudi
cung ung, tang chi phi san xuat va giam loi nhuén, dan
den nguy co mat kha nang thanh toan cao hon. Voi
mau dir liéu gdm 431 ngan hang thwong mai tai My,
Nguyen Thanh Cong & Ngbé Hong Hanh (2023) dua
ra két luan rti ro dia chinh tri lam giam 1¢i nhuan cia
doanh nghlep do tang chi ph1 hoat dong (chi phi nhap
khéu, van tai va bao hiém i ro) va suy giam doanh thu
(gidm nhu cau ti€u dung, han che xuat khéu). Ngoai ra,
han ché dong von dau tu va bat 6n kinh doanh ciing
khién doanh nghiép kho m& rong va tang truong T
do, rai ro chinh tri lam tang rui ro pha san ngan hang
thuong mai thong qua viée lam glam loi nhuan va lam
tang bién dong loi nhuén ctia ngan hang.

Qua tong hgp va phan tich cac cong trinh nghién
clru trong va ngoa1 nude, tdc gia nhén thdy khoang
trong nghren ctru vé mdi quan h¢ gitra rai ro dia chinh
tri va sy Oon dinh cla cac ngan hang thuong mai tai
Viét Nam.

3. Phuwong phap nghién ciu

3.1. Dit liéu nghién ciru

Dit liéu nghién ctru duoc sir dung 1a dit liéu thir cap
thu thap tir bdo cdo tai chinh da dugc kiém toan cta 35
ngan hang thuong mai tai Viét Nam trong giai doan
2009-2024. Dir liéu chi s6 R ro dia chinh trj (GPR)
duoc thu thap tr trang ’web cha Caldara & Tacoviello'.
Ho da phén tich tan suat xuét hién cua cac tir khoa lién
quan den cang thang dia chinh tri trong cac t& bao 16n
quoc té va xy dung danh sach cac thuat ngr lién quan
dén xung dot quan su, khiing b, de doa chién tranh va
cac sy kién dia chinh tri quan trong. Sau do, Caldara &
lacoviello (2018) da tinh toan tan suat dugc dé cap cua
cac tu khoa nay va chuén hoa dir liéu bang cach di€u
chinh theo tong s6 bai bao dugc xuat ban trong cung
ky. Tt d6, chi s6 GPR dugc xay dung nham phan anh
mirc d9 rui ro dia chinh tri theo thoi gian va dugc st
dung rong rai trong nghién ctru kinh t€ d€ phan tich tac
ddng cua rui ro nay dén thi truong tai chinh, dau tu va
tang truong kinh t€. Ngoai ra, cac bién kinh t€ vi md
nhu toc do tang truong GDP va lam phat duoc thu thap
tir co so dir liéu FiinPro.

3.2. M6 hinh nghién ciru

K¢ thira tir cac nghién ctru trude, mo hinh hoi quy
duoc xay dung aé kiém tra mbi tuong quan gilia rdi ro
dia chinh tri va sy 6n dinh ctia cdc ngan hang thuong
mai tai Viét Nam:

‘TABILITY;, = Bo + B1GPR, + B2SIZE; + B3NIM,, + ByDeposit;,

+pBsLoan; + BsNPL; + B;GDP, + Bginflation, + ;¢
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Trong do:

i,t: Ky hi¢u twong ung cho Doanh nghiép va Thoi
gian (tinh theo Nam)

Bién phu thupc: STABILITY la chi s6 On dinh ciia
ngan hang; dugc tinh bang cong thirc:

Equity;;
ROA: + Tota?lllklszetsit

oROA;

Bién djc lip: GPR 14 chi s6 riii ro dia chinh tri binh
quan nam cia Viét Nam, dugc thu thap tir trang web
cua Caldara & lacoviello.

STABILITY,, =

Bién kiém sodt: Size la quy mo ngan hang; do
luong bang logarit ciia tong tai san ctia ngén hang tai
ngay 31/12 hang nam.

NIM la bién 1ai rong; do luong bang ty 1& giita thu
nhap 13i thuan va tong tai san sinh 101, don vi 1a %.

Depos1t la ty 1é tién gul do 1uong bang ty 18 giita
tong tién giri va tong tai san, don vi 1 %.

Loan 1a ty 1¢ du ng; do luong bang ty 18 giita tong
du no cho vay va tong tai san, don vi 1a %.

NPL 1a ty 1€ ng xau; do luong bang ty 1¢ gilra tong
du no x4u (tong du no nhom 3,4 va 5) va tong tai san,
don vi la %.

GDP va Inflation dai dién cho toc do ting truong
GDP va ty 1¢ lam phat CPI, don vi 1a %.

Ngodira, 8, B, B, B, B, By B, B, B, 1a hé sb uée
lugng, la nhicu trang.

Budc dau trong phan tich bo dir liéu bang, tac gia
ude lugng bang phuong phap binh phuong nho nhét
OLS. Tuy nhién, do mé hinh OLS c6 khuyét tit, tic
gia thuc hién thay thé bang cac mo hinh khac nhu mo
hinh hi¢u ing c6 dinh (Fixed Effects Model - FEM) va
mo hinh hiéu g ngau nhién (Random Effects Model
- REM). Ngoai ra, nghién cttu st dung phan tich hoi
quy binh phuong nho nhét tong quat kha thi (FGLS)
dé khic phuc hién tuong phuong sai thay doi va ty
tuong quan, gitp cai thién d§ chinh xac ctia mé hinh
uoe hIong Bong thoi, nghién ctru dp dung phén tich
hdi quy mémen tong quathé thong (GMM) d€ kiém tra
tinh Vu'ng manh ciia két qua va xtr Iy vn dé noi sinh
trong mo hinh.

4. Két qua nghién ciru, thao luin

4.1. Két qud nghién citu

Théng ké mé ta cac blen nghién ctru dugc thé hién
trong Bang 1. Dit liéu cho thay mtrc d6 On dinh tai chinh
cla cac ngan hang thuong mai tai Viét Nam co sy chénh
léch rat 16m, voi gia tri STABILITY trung binh 36,58
nhung d6 bién dong cao, dao dong tur 1,22 dén 172,56.
Bleu nay phan 4nh rang trong khi mot 56 ngan hang co
nén tang tai chinh vimg chic, trong khi nhleu ngan hang
khéc lai dé bi ton thuong trude cac ca soc kinh té va
chinh tri. Chi s rui ro dia chinh tri GPR ¢6 g1a tri trung
binh 1a 0,075 va tuong ddi 6n dinh trong giai doan tir

nam 2009 dén ndm 2017. Tirnam 2018, chi 56 GPR ting
nhanh va dat gié tri 16n nhat vao nam 2019, cho thiy tac
dong kéo dai tir cac bat 6n nhu xung dot Nga Ukraine,
dut gay chudi cung mg, lam phat toan cau, cudc chién
thuong mai Trung Quéc va My. Nhimg bién dong nay
cho thay Viét Nam, dii 14 nén kinh té dang phat trién va
dinh huong hoi nhép, cling chiu anh huong déng ké tir
lan song dia chinh tri toan cau.
Bang 1: Théng ké mé ta cac bién trong md hinh
nghién ctru

Gid tritrung binh | D3 léch chusin Gid trinhd nhdt |  Gié trj n nhét
STABILITY 36,58 29,31 1,22 172,56
GPR 0,075 0,038 0,036 0,209
Size 32,51 132 28,83 35,55
NIM 0,625 0,348 -0,062 2,186
Deposit 75,81 15,06 53,28 92,76
Loan 70,24 12,17 60,73 86,21
NPL 2,05 1,04 0,55 573
GDP 553 1,85 2,58 8,02
Inflation 5,02 4,35 0,19 18,13
Nguon: Tong hop ciia tic gid
K1ern dinh da cong tuyén (VIF test) duoc ap dung
dé kiém tra mdi tuong quan cic bién doc lap, tranh
hién tuong sai 1éch trong udc lLrorng hoi quy. Mac du
mét sO bien giai thich trong m6 hinh ¢6 g1a tri VIF
tLrorng ddi cao, tuy nhién phan 16n cac bién con lai déu
co g1a tri VIF nh6 hon 5, diéu nay cho thiy mirc do
da cong tuyen gilta cac blen doc 1ap trong mo hinh la
khong qué nghiém trong Dong thoi, két qua cho thay
m6 hinh OLS chua t6t vi ¢6 khuyét tat phuong sai sai
s thay dbi (Prob > F = 0,0000). Va khi thuc hién lya
chon mo6 hinh gnra FEM va REM thong qua klem dinh
Hausman, két qua cho thdy mo hinh FEM ti uu hon
REM (Prob>chi2 = 0,0000). Tuy nhién, m6 hinh FEM
van xuat hién khuyét tat phuong sai thay d01 (Prob >
F =0,0021). Do d6, dé khic phuc cac khuyét tat trén,
nghién ctru thye hién mé hinh cap cao hon 1a FGLS va
GMM. Két qua dugc trinh bay tai Bang 2:

Bang 2: K&t qua hdi quy mé hinh nghién ciru

oLS FEM REM GLS IV-GMM
0,007 -0,015™" -0,005 0,007 0,009
constant
(3,001) (2,712) (1,002) (1,351) (1,437)
GPR 0,168 0,428 0,356™" -0,275™ -0,229"™
(-6,281) (-9,082) (-8,738) (-8,659) (-6,679)
size 0,121" 0,093" 0,086 0,152 0,152
(1,904) (2,293) (2,259) (2,860) (3,139)
NIM 0,004 0,073" 0,068 0,062 0,074
(2,366) (2,231) (2,301) (2,810) (2,217)
y 0,009 0,132 0,112" 0,134 0,132"
Deposit
(0,573) (3,777) (3,812) (3,469) (2,348)
0,032 0,129™ 0,117 0,118 0,114
Loan
(2,003) (4,125) (3,527) (3,221) (3,326)
NPL 0,317 0,289 0,257 -0,276™ -0,198"™
(-3,813) (-2,844) (-3,179) (-3,039) (-2,956)
GOP -0,120" 0,155 0,169 -0,146™ 0,157
(-2,143) (-3,327) (-2,454) (-2,854) (-2,574)
INE -0,010™" -0,006™ -0,005” 0,014 -0,013"
(-3,333) (-2,142) (-2,287) (-2,553) (-2,257)
N 484 484 484 484 , 484

Ghi chui: %, % % frong ung voi mucy nghza 10%, 5%, 17. Sai so chuan diroc
bao cdo trong ngodc don ( ).
Nguon: Tong hop ciia tac gia
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4.2. Théo ludn vé két qua nghién ciru

Bién GPR c6 hé s6 uéc luong dm trong tit ca mo
hinh nghién ctru, v6i y nghia thong ké & mic 1%. Cu
thé, khi chi so rui ro dia chinh tri GPR tang 1én 1 don
vi, chi s 6n dinh ngan hang STABILITY sé& g1an1
khoang 0,3 don vi. Nhu vy, rti ro dia chinh tri c6
tac dong nguoc chiéu dén sy on dinh cua ngan hang
thuong mai tai Viét Nam, dong nghia v6i rii ro dia
chinh tri cang tang cao thi cang kho gitr sy 6n dinh
ctia ngan hang. Rui ro dia chinh tri c6 thé 1am thay doi
moi tnIong tai chinh, dan dén kho khin trong viée du
bdo va quan ly cac rui ro tai chinh nhu rui ro tin dung,
thanh khoan, thi truong va hoat dong Trong bdi canh
dia chinh tri cang thang, ngan hang c6 thé tr¢ nén than
trong hon trong viéc cép tin dung va phai d6i mat voi
tinh trang ng xau gia tang, anh huong dén kha nang
sinh 101 va su phat trlen cla ngan hang Ngoa1 ra, rui
ro dia chinh tri c6 the lam giam niém tin cua céc nha
dau tu vao nén kinh té, dan dén suy giam dau tu va anh
huong ti€u cyc dén tang trudng kinh te. Diéu nay c6
thé anh huong truc tlep dén hoat dong cua ngén. hang,
dac biét 1a trong viée huy dong von va phat trién cac
san pharn tai chinh. Sy gia tang rui ro dia chinh tri c6
thé khlen thi truong tai chinh tré nén bat oOn, tir d6 anh
huéng dén gia tri tai san va danh muc dau tu ciia ngan
hang Nhung bién dong nay c6 thé 1am giam g1a tri tai
san cua ngan hang va gy ra kho khan trong viéc duy
tri vi thé cua bang can dbi ké toan.

Cac bién kiém soat bén trong ngan hang c6 nhitng
tac dong khac nhau dén sy On dinh cua ngan hang
thuong mai. Cu thé, cac yeu t6 nhu quy mo ngén
hang, bién 1ai rong, ty I¢ ti€n gu'l va ty 1& du ng déu
co tac dong cung chiéu véi sy 6n dinh clia ngan hang
thuong mai. Nhu vay, cac ngén hang c6 hoat dong
tot va nguon thu nhép 6n dinh, tinh hinh tai chinh
viing chac, nguon luc tai chinh dbi dao co thé dy
phong cho ton thit bat ngo, glup bao v¢ cac ngan
hang khoi nhitng bién dong tir cac rui ro dia chinh
tri. Tuy nhién, ty 1€ no xau c6 tic dong nguoc chleu
dén sy on dinh ctia ngén hang thuong mai, véi hé sé
udc lugng khoang -0,3 vaco y nghla thong ké & muc

1%. Khi ty 1€ ng xu tang cao, cac ngan hang c6 thé
tang 1ai suat cho vay dé bu dap cho su g1a tang cla
rui ro tin dung, dan dén nhu cau vay von glam va anh
hudng xau dén thu nhap tir 1ai vay va sy on dinh tai
chinh cua ngan hang.

Céc yéu to vi md bao gom toc do ting truong
GDP va ty I¢ lam phat déu co tac dong nguge chiéu
dén sy 6n dinh ngan hang thuong mai, v6i muc y
nghla 5%. Vé murc d9, tac dong tiéu cyc cia cac yéu
t6 vi m6 nho hon so voi tdc dong tiéu cuc cua ty 1€
ng xau Diéu nay dugc g1a1 thich rang khi nén kinh
té co toc do tang treong qua cao, vuot tam kiém soat
¢6 thé dan dén rui ro tin dung tir no x4u va lam phat

cau kéo l1am cho ngudi dén chi tiéu nhiéu hon, it giri
tién ngén hang khién ngan hang gdp kho khan trong
huy dong von. Lam phat cao ¢6 thé 1am glarn su on
dinh cda ngan hang thuong mai bang cach gia tang
rui ro tin dung va ng xau, khi nguoi di vay gap kho
khan trong viéc thanh todn cdc khoan lai va goc do
chi ph1 tiéu dung tang cao, trong khi thu nhap thyc té
bi giam xuong.

5. Két luan

Bai ngh1en ctu thu thap di liéu tur 35 ngan hang
thuong mai ¢ Viét Nam tir nam 2009 dén nam 2024
de déanh gia mdi quan hé giita rui ro dia chinh tri va
sy On dinh ngan hang. Thong qua cac md hinh hoi
quy cung sai s6 chuan Vung va cac bién kiém soat,
nghién ctru cho thay moi quan hé ngugc chidu rii ro
dia chinh trj va sy 0n dinh ctia ngan hang thuong mai.
Dong thoi, nghlen clru cling chi ra rang quy md ngan
hang, bién 1ai rong, ty 1€ ti€n gui va ty 1€ du ng co
tac dong tich cyuc dén sy on dinh cua ngan hang Tuy
nhién, ty 1€ ng XAu va cic yeu t6 vi mo bao gdm ting
truong kinh té qua noéng va lam phat c6 anh hudng
tidu cuc dén sy on dinh nganh ngan hang.

Tir két qua nghién ctru trén, tac gia dé xuat mot
sO giai phap nham bao vé hé thong ngan hang trudc
tac dong lan truyén ciia rui ro kinh té va dia chinh tri.
Mot 1a nang cao tiéu chuan an toan von va kiém soat
thanh khoan. Hai la dam bao du trit ngoai hdi day du
nhim ting cuong kha nang chong chiu trudc ct sbc
tai chinh va han ché nguy co mat thanh khoan trong
hé thong ngan hang. Ba 14 that chit quy trinh cap tin
dung dé dam bao chat luong ciia khoan cho vay va
thue hién cac chinh sach xtr 1y no x4u. Bon 1a da dang
hoa cac khoan muc tai san két hop véi viée tich cuc
su dung cac cong cu phai sinh nhu hop dong hoéan doi
1ai suét 1a mot cach dé giam thiéu rui ro 1ai suit do
bién dong dia chinh tri.
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TRACH NHIEM XA HOI, HIEU QUA TAI GHiNH: NGHIEN CUU
TRUONG HOP DOANH NGHIEP NHOM QUOC GIA ASEAN-5

Ths. Dwong Nguyén Thanh Phwong* - PGS.TS. Nguyén Qudc Anh** - Ths. Tran Thi My Lién*

Bang viéc phéan tich di¥ liéu bang tir Refinitiv Eikon trong giai doan 2016-2022, nghién ctu da str dung céc
phwong phédp héi quy GLS dé ddnh gid tdc déng cuda tréch nhiém xa héi déi véi hiéu qua tai chinh, béi canh
quéc gia ASEAN-5. Két qua nghién ciru cho thdy viéc thwe hién ESG va kiém sodt carbon mang lai hiéu qua
tai chinh tich cwe cho doanh nghiép. Ap Iwc tir cdc bén lién quan da thic ddy doanh nghiép tw nguyén céng
bé théng tin ESG. Nghién ctru ciing chi ra rang cdc chinh séch khuyén khich phét trién bén vikng Ia phi hop
va cén thiét. Dwra trén nhikng phat hién nay, nghién ctru dé xuét cdc chinh séach hé tro doanh nghiép céng bé
théng tin ESG mét cach minh bach va day du hon. Tuy nhién, nghién ctru ciing nhan dién mét sé6 han ché va
dé xuat cdc hwéng nghién ciru tiép theo trong twong lai.

« Tir khéa: ASEANS, doanh nghiép, ESG, phat trién bén viing.

By analyzing panel data from Refinitiv Eikon
during the period 2016-2022, this study employs
advanced regression methods (panel data regression,
quantile regression, and decomposition regression)
to assess the impact of ESG and carbon control on
the financial performance of ASEAN-5 firms. The
research findings reveal that implementing ESG
practices and emission scores positively influences
corporate financial performance. Pressure from
stakeholders has encouraged companies to disclose
ESG information voluntarily. The study also indicates
that policies promoting sustainable development are
appropriate and necessary. Based on these findings,
the research proposes policies to support companies
in disclosing ESG information more transparently and
comprehensively. The study also acknowledges some
limitations and suggests directions for future research.

» Key words: ASEAN-5, ESG, firm, sustainable

development.
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1. Dt vén dé

Nghién ctru vé ESG, carbon va hiéu qua tai chinh 1a
mot linh vye nghién ctru dang phat trién nhanh chong
vacoy nghla quan trong ddi voi su phat tnen bén Vlmg
Viéc hiéu rd mdi quan hé giita cic yéu td ndy s& glup
cac doanh nghiép, nha d4u tu va chinh phu dua ra cac
quyet dinh phu hop hon dé dap img muc tiéu phat trién
bén vimg.

Khai niém phat trién bén Vung dugc st dung phd
blen sau Hoi ngh1 Rio 1992, véi myc tiéu dap Lrng nhu
cau hién tai ma khong lam ton hai dén kha ning ctia thé
h¢ twong lai. Phat trién bén vimg dya trén ba try cot:
kinh t€, moi truong va xa hdi. Doanh nghlep dong vai
tro trung tAm trong viéc thic day muc tiéu nay thong qua
hanh dong kinh doanh c6 trach nhiém.

Doanh nghi€p dong vai tro chu dao trong viéc thiic
ddy phét trién bén vimg. Céc hoat dong kinh doanh cta
doanh nghiép tac dong tryc tiép dén xa hoi va méi truong,
do do, hanh dong cua doanh nghiép dong vai tro0 quan
trong trong viéc dinh hudng su phat trién bén viing.

Béo cdo ESG tai ASEAN va Han Quéc cho thy
khu vuc nay da trién khai nhi€u sang kién nhu tai chinh
xanh, kinh t€ tuan hoan, nang lugng sach,... Tuy nhién,
cac nudc ASEAN van d6i mat voi thach thire 1on tr bién
doi khi hau va ap }uc quoc te. Trong do, vigc danh gia
tac dong cua cac yeu to nhu trach nhiém xa hoi, ESG va
kiém soat carbon 1én hi¢u qua tai chinh cua doanh nghlep
tai ASEAN-5 1a rdt can thiét. Nghién ctru dé xuat cac
giai phap nang cao vai tro doanh nghi€p trong qua trinh
chuyen d6i sang nén kinh té carbon thap, hu:ong dén phat
trién bén Vung va thuc hién cac cam két qudc gia..

Bai V1et duoc cau trac chat ché thanh 5 phan Mo
dau, phan 1 glO’l thiéu van de nghién ctru. Phan 2 tap
trung vao co'so ly thuyét va tong quan nghién ctru. Tiép
theo, phan 3 trinh bay md hinh va phuong phép ngh1en
ctru duoc st dung. Phan 4 phan tich va thao luén két qua
nghién ctru mot cach chi tiét. Cu01 cting, phan 5 dua ra
ket luan, ham y chinh sach, dong thoi chi ra nhiing han
ché va huéng nghién ciu tiép theo.

2. Téng quan cAc nghién ciru ¢6 lién quan
Mbi quan h¢ gitra trach nhiém xa hdi doanh nghi¢p
(CSR), hiéu suat ESG (Environmental - Social -

* Phén hiéu Dai hoc Kinh té TRHCM tgi Vinh Long; email: phuongdnt@ueh.edu.vn - lienttm@ueh.edu.vn

** Dai hoc Kinh té TRHCM; email: quocanh@ueh.edu.vn
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Governance) va hi¢u qua tai chinh doanh nghip dang
dugc nghién clru rong rai ca vé mit Iy thuyét lan thyc
nghiém. Nhiéu nghién ctru tong quan (Fnede etal, 2015;
Whelan & Atz, 2021) da cung cap cai nhin toan dlen Ve
xu hudng nay.

Viéc cong bd thong tin ESG diy du va minh bach
gitp doanh nghlep nang cao uy tin, thu hut nha dau tu,
dong thoi ting cuong trach nhiém v0i cac bén lién quan
(Eccles et al., 2014). Trong mot tong hgp hon 2.000
nghlen cuu, Fnede etal. (2015) chi ra rang khoang 90%
céc nghlen cuu ghi nhan moi quan h¢ tich cuc giira ti€u
chi ESG va HQTC. Theo Habib va cong sy (2022), ESG
dugc xem la thude do quan trong vé tinh bén vitng va tiém
nang phat trién dai han. Pong quan diém, Rezace (2016)
cho rang tich hop ESG hiéu qua véo chién luoc quan tri
s€ gia tang gia tri cho doanh nghiép. Tuy nhién, van ton
tai nhiing ket qua nguoc chidu hoac khong c6 ¥ nghia
thng ké trong céc nghién ctru tai cac bdi canh khac nhau
(Buallay, 2019; Duque -Grisales & Aguilera-Caracuel,
2021; Chen & cong sw, 2018; Landi & Sciarelli, 2021)
Piéu nay dat ra cau hoi vé su can thiép ciia cac yéu td
ngoai sinh va sy khéc bi¢t do phuong phap nghién ctru
(dinh tinh/dinh luong) hay nguon di ligu.

Tom lai, mdi quan h¢ Trach nhi¢m xa hoi (TNXH)
hiéu qua tai chinh (HQTC) 1a thleu nhit quan & cac boi
canh khéac nhau, ddc bi€t tai cac quoc gia m6i n6i nhu khu
vuc ASEAN. Day la chu dé déng tiep tuc nghlen clru dé
1am 13 co ché tac dong va tinh 6n dinh cia moi quan hé
nay trong cac diéu kién kinh té - xa hoi khac nhau.

3. Mo hinh va phwong phap nghién ciru

3.1. M6 hinh va phwong phdp nghién ciru

Theo Yang & Baasandorj (2017), Lahouel & cong su
(2019), hi¢u qua tai chinh cua doanh nghiép c6 the duge
dinh luong thong qua céc bién phap ké toan hodc dua
trén thi truong. Nghién ctru chon phuong phap theo chi
s ké toan: ROA, ROE, va dya theo thi truong chon Q
1am chi bao vé hiéu qua tai chinh dya trén thi truong cla
doanh nghiépvdi quan diém tiép can Iy thuyét cic bén
lién quan, Q phan anh ky vong trong tuong lai cua nha
dau tu. Pekovic & Vogt (2020) Ii giai rang viée str dung
Tobin’s Q nhu mot thudc do higu suat cong ty huong toi
tuong lai 1a can thiét. Piéu nay rat quan trong vi loi ich
ctia Q khong thé hién thuc hoa trong thoi gian ngan, dicu
nay co the thue hién duoc khi xem xét tinh hiéu qué ctia
Vigc trién khai thuc hién trach nhiém x3 hoi trong céc
chién lugc dai han.

Trén co sO tong hop céc tai li¢u, Iy thuyét lién quan,
mé hinh nghién ciru duoc dé xuat nhu sau:

FP, = 8y + 61ESG;; + 5,ESGCon;, + 63CSRStra;, +
64CSRC;; + 85CSRR;; + 6gEmission;, +
6;Carbon;, SgLEV;, + 8LE;; + 819Size; uy; (1)
FP, = 8, + 6,EN;, + 6,50, + 85G0;, + 8,ESGCon;, + 85CSRStra; +
86CSRC;, + 8;CSRR;, + SgEmission;, + §qCarbon;, + 81)LEV;, +
811DEy + 615Sizey uy (2

Trong do, FP, = {ROA, ROE, Q} 1a hi¢u qua doanh
nghiép 7 & nam thu ¢.
Bang 1. M6 ta céc bién

Tén bién Gidi thich Nguén

Q _ Gid thi truomg von chilsd hiru + gid tris6 sdchng
B Gid tris6 sdch cta tai san

ROA Loi nhuan rong trén tﬁng tai san Refinitiv

ROE Loi nhuén rong trén téng von chi s& hitu Refinitiv

ESG Diém ESG tich hop Refinitiv

ESGCon Diém ESG controversy Refinitiv

EN Diém s tiéu chi mdi trudng Refinitiv

S0 Diém s6 tiéu chi xa hoi Refinitiv

GO Diém s tiéu chi quan tri Refinitiv

CSRStra | Diém chién lugc CSR Refinitiv

CSRCo Uy ban/ Hoi dbng CSR Refinitiv

CSRRe Bao cdo CSR/Bén vitng Refinitiv

Emission | Diém hang myc phat thai do luvdng cam két va tinh hiéu qué clia cong|  Refinitiv
ty trong viéc gidm phat thai ra méi trudng trong qua trinh san xuat va
vén hanh.

Diém cang cao cho thay hiéu qua kiém soat phat thai cang tot.

Carbon DI liéu phét thai CO2 Refinitiv

LEV Tng no trén tong tai san

DE Ng trén von chii sé hitu

Size Ln (Téng tai san)

Nguon: Tong hop ciia nhém téc gid
3.2. Dit liéu nghién ciru
Nghién ciru nay sir dung dit liéu thir cap dugc thu
thap tir co so dir liéu Refinitiv trong giai doan tir ndm
2016 den nam 2022. Dit liéu bao gébm bao céo tai chinh
va chi s6 ESG ciia cac doanh nghiép thudc 10 linh vic
kinh té (Energy, Basic Materials, Industrials, Consumer
Cyclicals, Consumer Non-Cyclicals, Financials,
Healthcare, Technology, Utilities, Real Estate) tai 5
qudc gia Dong Nam A (Singapore, Indonesia, Thailand,
Malaysia va Philippines).

Nghién ctru sir dung phuong phép dinh theo phuong
phap binh phuong nho nhat tong quét (GLS).

Bang 2. Théng ké quan sat theo qudc gia

Quéc gia S8 quan sat Tilg%
Indonesia 139 16.16
Malaysia 258 30
Philippines 97 11,28
Singapore 166 19,30
Thailand 200 23,26
Tong 860 100

Nguon: Tong hop ciia nhom tic gid
4. Théo luin két qua nghién ctu
Bang 3. Théng ké md ta cac bién

BIEN Quan sat Trung binh | B9 léch chudn GTNN GTLN
ROA 860 0.061 0.075 -0.240 0.849
ROE 860 0.17 0.36 -3.32 4.95
Q 860 2.160 3.098 0.292 3115
ESG 860 59.65 15.00 13.76 91.80
ESGCon 860 95.264 14.9 5.55 100
ESGStra 860 64.08 21.5 0 99.5
ESGC 860 53.7 224 0 86.5
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BIEN Quan sat Trung binh | B léch chudn GTNN GTLN ROA ROE Q
ESGRe 860 543 9.54 0 75 CSRC 0.000183*** 0.0000289 0.00636***
Emission 860 65.1 234 078125 9.1 00 (5.56) 027) (5.63)
Carbon 860 7278007 1.03e+08 83 2.90e+09 CSRRe 0.0000701 0.000436 -0.000850
EN 860 56.0 19.0 2.254.934 97.2 (0.72) (1.34) (-0.57)
SO 860 64.4 17.0 12.5 97.5 Emission 0.000398*** 0.000994*** -0.00205
60 860 56.73 2133 | 2977333 %87 [9.53) [6.60) [1.49)
LEV 860 031 0.17 0 0.915 Carbon -4.82e-12 -3.96e-11 8.99%-11
DE 860 1.093 214 -10.8 518 (-0.97) (-0.92) (0.26)
SDA 860 0.72 0.227 0 0.999 sine -0.0202%** -0.0576*** -0.554%**
LDA 860 0.24 0.16 0 1,48 (-25.36) (-20.63) (-19.29)
Size 860 223 112 18.33 2532 SDA 0.0270*** 0.233%** 3.470%**
Nguén‘ T(§ng hop ciia nhom tac gia (5.21) (12.20) (15.25)
-0.111%** -0.300*** -1.904%**
Bién ROA c6 g1a tri trung binh 1a 0,06, gid tri thap LEV 1062 07 353
nhat 1a-0,24 va gla tri tOl dala 0 849 Blel’l ROE co gla o 0.0241%* 0.0159 -0.297*
tri trung binh la 0,17, gla tri thap nhat 1a -3,32 va gla tri (-6.03) (L60) (245)
Fkk Kk *¥k
t01 dala4,95. Bién Q co gi4 tri trung binh 12 2,16, gia tri DE 0.00595 0.0886 0.7
(5.28) (13.98) (5.30)
thap nhat 14 0,292 va gié tri t6i da la 31,15. . 0533+ 1207+ 192+
Bang 4. Két qua héi quy GLS bién phu thudc ROA, — (Z:é? ‘1:;;7) (189;4)
ROE
’ Q t statistics in parentheses
Bién gidi thich ROA ROE Q
sGscore -0.0000527 0.000100 00128 *p<0.05, **p<0.01, *** p<0.001
(-0.85) (0.39) (5.90) Ngmin: Téng hop ciia nhom téc gid
-0.000118* -0.000166 0.0000900 A 3 A 13 A , A 3
ESGContro 200 081 006] Két qua md hinh cho thay chi so p-value nho hon
J— 0.0000911%* 0000577+ 0.00233* 0,05, mo hinh ¢6 ¥ nghia, v6i kha nang giai thich 1a cac
(271 (443) (256) blen dua vao md hinh kiém chung tac dong hon 90%
CsRo e ST s dén hidu qua tai chinh (ROA, ROE, Q).
shte 0.000119 0.000206 0.000327 Tur két qua. hoi quy cho théy, dlem s6 ESG c0 tac
S T T dong ciing chiéu va ¢o ¥ nghia thdng ké véi diém Q,
Emission ~(6.05) 1) “279) dong thuan vé&i nghién ctru thye nghiém trude day cho
orbon -L65e-12 312e-11 273e11 thay hiéu suit ESG lam tang long trung thanh ctia khach
0‘0203532** 0;2‘37233** 0[;‘;?** hang, glarn rui ro hé thong, cai thi¢n nang luc ban hang
Size 2550 2429] 1872 hodc gla san pharn va thu hat nhiéu nguon lyc hon, la
on 002837 02415+ 34007 nhiing yeu t6 thiét yéu quyét dinh hiéu qua cia cong ty
(5.28) (130) (1479) (Ho & cong su, 2024).
0115+ -0.296*** 21314 P o
L& (-14.93) 982) -9.89) Diém s6 chién lugec CSR (CSRStra), thyc hién cac
A 0.0248** 00125 0.0179 chién lugc lién quan dén thyc hién CSR c¢6 anh hudng
e e I tich cyc va co y nghia hiéu qua tai chinh (ROA, ROE).
DE 577) (1377) (5.16) Ly thuyét cac bén lién quan cho rang thanh cong cua
_cons 05347+ 1437+ D4 cong ty phu thudc vao su hop tac ctia cac bén lién quan
- (236;32] (Z;é?) “83;[‘)5) bai vi ho cung cap nguon Iyre hiru hinh hoac v6 hinh dé
e - dam bdo sy ton tai cua bat ky cong ty nao, cac nguon luc
Ia tri thong ke t trong ngoac
e 8 rees d6 ¢6 thé 1a ngudn lyc tai chinh (c6 dong), méi truong
#0<0.05, **p<0.01, *** p<0.001 hoat dong va dich vu cong (cor quan chinh phu), stc lao

Nguon: Tong hop ciia nhom téc gia

Bang 5. K&t qua héi quy GLS bién phu thudc ROA,

ROE, Q
ROA ROE Q
-0.000424%** -0.00145*** 0.0100***
EN
(-7.18) (-6.68) (4.67)
© 0.000136** 0.000571%* 0.00415*
(2.79) (2.86) (239)
- -0.0000352 0.0000513 -0.00376**
(-0.94) (0.36) (-2.93)
Es6Conto -0.000138** -0.0000303 0.000772
(-2.71) (-0.16) (0.54)
Csrateey 0.000122%** 0.000660%** 0.00328**
(3.64) (4.82) (3.09)

dong (nhan Vlen) vi the cong ty ¢0 trach nhiém gidi
trinh, cung cap thong tin giai thich vé hoat dong kinh
doanh ctia cong ty cho cac bén lién quan thay vi chi cung
cap thong tin cho chu so hitu (Freeman, 1984). Quan
ly CSR, ESG hi¢u qua s€ khong chi cai thién su hai
long ctia cac bén lién quan ma con ca hi¢u qua tai chinh
(Kumar, 2023).

Bién Uy ban/Hoi dong CSR (CSRCo) tac dong cung
chiéu va 0 y nghia thong ké 1én ROA, Q. Sy hién dién
cua céc Uy ban/Hoi dong CSR cho thay cach khuyen
khich tinh bén vimg (Fuente & cong sy, 2017) va nd lyc
cai thién quan ly theo dinh hudng bén lién quan cta cac
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cong ty bang cach trién khai cac co ché quan Iy chuyén
biét (Hussain & cong su, 2018).

Diém s6 moi truong (EN) Diém quan tri (GO): Tac
dong ngugc chiéu hiéu qué tai chinh (ROA, ROE,).
Mot so nghlen cuau cho rang mdi quan h¢ giita hiéu

suat moi truong va hidu qua tai chinh Doanh nghlep
6 tuong quan nghich. Phu hgp két qua Rao & cong
su (2023). Giai thich ly thuyet chinh 14 van dé moéi
truong lam tang chi phi quan 1y cua doanh nghlep va
giam HQTC.Giai thich ly thuyet chinh 1& van dé& moi
truong lam tang chi ph1 quéan ly cua doanh nghlep va
glam hi¢u qua Rao & cong su (2023) két qua cho thay
hé s6 diém s6 quan triam va co y nghla thong ké trén
HQTC. Cac két qua cua ngh1en ctru nay cho thay rang
¢6 thé co sy danh doi giita quén tri doanh nghi¢p va
loi nhuén. Nhlrng cong ty ¢o diéu kién quan trj Doanh
nghiép tt hon ¢ the mang lai it loi nhuén hon trong
ngin han. Piém sé xa hoi (SO) tac dong cung chiéu
ROA, ROE va Q.

Piém chi s6 phat thai (Emission) tac dong cung chiéu
1én ROA, ROE, Q. Két qua chi ra, viéc thyc hién giam
phat thai (Emission cao) tic dong tich cyc HQTC. Phu
hop nhiéu nghlen ctru d4 tim thdy mbi quan hé tich cuc
gnIa EP va HQTC cua cong ty (Liu, 2020). Phat hi¢n
ndy cung b quan diém rang viéc tich hop céc thye hanh
bén vimg, bao gdm giam phat thai, c6 thé gop phan tich
cuc dén hiéu suét tong thé va kha ning canh tranh ciia
mot cong ty (Hou & cong su, 2024).

Quimo (Size) tac dong nguoc chiéu 1én ROA, ROE,
Q. Phat hién nay phu hgp voi nghlen clru trude do cua
Onaolapo & KaJola (2010). Diéu nay can dugc can nhic
khi viéc tang tong tai san khong dap ung dugc chién
lugce va quan Iy tot, vi ¢6 the gay tac dung ngugc. Doanh
nghiép nén mé rong quy mo va tim kiém sur ting tmong
da dang. M6 rong quy mo6 kinh doanh dung cach c6 thé
t6i da hoa loi ich kinh té theo quy mo. Dong thoi, hién
thuc héa quan 1y Doanh nghiép da dang, dau tu chién
lugc va mé rong quy mo Doanh nghiép thong qua mua
ban va sap nhap..., co thé dat dugc sy phat trién quy md
16n ctia doanh nghlep Ngoai ra, lgi nhuén trén tong tai
san anh huong dén hi¢u qua tai chinh, thé hién mot quan
diém khac vé tang truong tai san. Tang tong tai san ma
khong c6 ké hoach tai chinh hop 1y s& dan dén loi nhuan/
tong tai san thap.

Két qua hoi quy cung cap bang chimg vé modi quan
h¢ cung chleu dang ké giita cAu tric tai chinh dugc thé
hién bang tong ng va hiéu qua hoat dong cua cong ty
duoc thé hién bang ROA va ROE. Két qua cho thay s
dong gop tich cyc cua cac quyét dinh tai tro co cau von
dén hiu qua tai chinh. Tuy nhién, dicu nay chi dang vai
no ngan han. No dai han c6 tac dong nguoc chiéu dén
ca ROA va ROE. Nhiing két qua nay ting hd quan diém
cta Iy thuyét trdt ty phan hang, trong d6 bao gdm bang

chimg thyc nghiém vé tac dong nguoc chidu giita loi
nhuén Doanh nghiép va ciu tric von.

5. Ham y chinh sach va két lugn

Nghién ctru thye hién danh gia tac dong thuc hién
trach nhiém xa hoi (ESG), kiém soat carbon d01 voi
hi¢u qua tai chinh Doanh nghiép khu vuc cac quoc g1a
ASEAN-5 dua trén dir liéu tir Refinitiv Eikon. Két qua
dir liéu thuc nhi¢ém chi ra, vi¢c thuc hién ESG co tac
dong tich cuc dén hiéu qua tai chinh. Nghién ctru cling
chi ra tac dong tich cuc ddi voi nd Iyc cat giam phat
thai (kiém soét carbon) ddi voi hiéu qué tai chinh Doanh
nghlep Tuy nhién, nghién ctru cling chi ra ring tac dong
cua tirng yeu tOE, S, G d6i véi hiéu qua tai chinh la khac
nhau. Diéu nay cho thay su phuc tap va da dang ctia moi
quan h¢ gitta ESG va hi€u qua tai chinh va vi¢c luan giai
cho méi quan hé nay can tiép can nhiéu Iy thuyet khac
nhau. Viéc tang cuong thuc hanh ESG la mét qué trinh
lau dai va doi hoi su nd Iyc ciia toan b doanh nghiép.
Trach nhiém xa hoi (CSR) la mdt khai ni¢ém quan trong
trong kinh doanh hi¢n dai, thé hién cam két ciia doanh
nghiép ddi voi sy phat trién bén viing va dong gop tich
cuc cho cong dong. Viéc thyuc hién va cong bd CSR
mang lai nhiéu l¢i ich cho Doanh nghiép.

Mac du c6 nhiing dong gop mai, c6 co s& khoa hoc
tuy nhién tuong ty nhu bat ky du én nghlen clru nao,
nghlen clru van ton tai nhung cac han ché va dicu d6 mo
ra cac hudng nghlen clru trong tuong lai can phai khic
phuc.Tinh san ¢6 cua s6 lidu 1a mot tro nga1 ddi voi cac
nghién ctru, mau dit liéu thuc hién dbi véi cac Doanh
nghiép thude khu viee ASEAN-5, han ché c¢& méau do
nghién ctu tap trung lya chon cac Doanh nghiép c6
diém s6 ESG. Do han ché vé mit dit liéu, nghién ctru
chua c6 diéu kién dé di sau vao kiém tra sy khac biét
trong tac dong cua ESG d6i voi hidu qua tai chinh timg
nhom quoc gia, dé tao nén birc tranh so sanh vé mirc 4o
tac dong giita cac qudc gia.

e ten >
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DAC BIEM CUA HOI DONG QUAN TRI, CO CAU SG HOU
VA B0 TRE BAO CAO KIEM TOAN TRONG CAC NGAN HANG
THUONG MAI VIET NAM

TS. D6 Van Anh* - Pham Thj Hoang Yén* - Tran Thanh Tam*

Bai viét nay nhdm nghién ciru tdc déng cua cdc dic diém cua hdi ddéng quan tri, co’ cdu sé& hibu dén do tré
bdo cdo kiém todn (ARL) ctua cdc ngan hang tai Viét Nam. Nghién ciru nay st dung mau gém 29 ngéan hang
thwong mai tai Viét Nam trong khoang thoi gian tie 2014-2023. D@ liéu dworc phan tich sie dung phwong phap
binh phwong téi thiéu téng quét. Két qua nghién ctru cho thdy dé tré cua bédo cdo kiém todn cua cdc ngdn hang
chju dnh hwéng béi céc dic diém cua héi déng quan tri, dic trng vé quyén sé hivu va két qua hoat déng cia

ngén hang.

« Tlr khda: bao cdo kiém toén, do tré, ngén hang.

This paper aims to study the impact of board
characteristics and ownership structure on audit
reporting lag (ARL) of banks in Vietnam. This study
uses a sample of 29 commercial banks in Vietnam
during the period from 2014 to 2023. The data is
analyzed using the generalized least squares method.
The results show that the audit reporting lag of
banks is affected by board characteristics, ownership
characteristics and bank performance.
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1. Giéi thi¢u

Céac ngin hang dong mot vai tr0 quan trong trong
nén kinh té. Véi churc nang trung glan tin dung, trung
gian thanh toan va tao tién, hé thong ngan hang gop phan
kiém ché, kiém ché lam phit, duy tri On dinh gid tri tién

t¢ va ty gid, cai thién kinh t& vi mo, moi trudng dau tu va
san xuat kinh doanh (Tug, 2022).

Do tim quan trong cua hé thong ngan hang ciing nhu
anh huong siu sac cua no, cac ngan hang da tr¢ thanh
d6i tuong bét bude phai kiém toan dc lap béo céo tai
chinh hang nim theo Luét céc to chire tin dyng 2010 s6
47/2010/QH12. Bén canh do, viéc tiép can kip thoi voi
cac thong tin tai chinh dang tin cy cling rat quan trong
d6i v6i nha dau tu dé dua ra quyet dinh chinh xéc va
hi¢u qua hon. Tuy nhién, thoi gian tir cudi nam tai chinh
dén ngay cong bd bao cao kiém toan thuong kéo dai,

anh huong 16n dén tinh hiru ich cta thong tin tai chinh.
Giai doan nay duogc goi 1a do tré cuia bao cao kiém todn,
sau day goi tat1a ARL (Chalu 2021). Thoi gian cong b6
bAo cdo kiém toan ngan hang khong dong déu, thuong
kéo dai tir 1 dén 3 thang. Bén canh do, dac biét ke tr sau
dai dich COVID, nhiéu ngan hang cham cong b6 thong
tin kiém toan, anh huong dén viéc ra quyét dinh ciia cac
bén lién quan.

bo tré cua bdo cao k1en1 toan chiu anh huong bai
mot s6 cac yeu t6 nhu két qua hoat dong, quy mo, ty
16 ng, dic diém quan trj va €O SO cau s¢ hiru. Cac nha
khoa hoc chua dat dugc sy dong thuén vé két qua nghién
clru vé cac yeu to anh huong dén ARL. Bén canh do,
cac nghlen ctru vé ARL thuong tap trung vao cac doanh
nghlep n6i chung hon la di siu vao céc t6 chie cu thé va
c0 tam quan trong ddi voi nhidu thuce thé trong nén kinh
té nhur ngan hang. Nghién ctru vé& ARL ¢ cac nudce khac
trén thé gioi rat da dang, nhung ¢ Viét Nam céc nghlen
ctru thye nghiém vé ARL trong nganh ngan hang con
han ché.

Nghién ctru nay tap trung tim hiéu anh huong cla
cac dac thi cta hoi dong quan tri, dac trung sO hitu dén
ARL cua cac ngan hang Vi s6 lidu méi nhét, nghlen
cuu nay s¢ gop phan vao kho Iuu trit nghién ctru trong va
ngoai nude vé chit @& ARL, tao co s& cho cic nha hoach
dinh chinh sach c6 nhimg cai cach phu hop nham nang
cao chat luong va tinh kip thoi ctia bao cdo kiém toan.

Phén tlep theo ctia nghién ctru s€ trinh bay gia thuyét
nghién ciru ARL, phan 3 tap trung vao cac phuong phap
nghién ciru. Két qua nghién ctru va thao luén chuyén sau
s€ dugec trinh bay trong phan 4. Phan cudi ciing bao gdbm
cac két luan va khuyén nghi cho cac bén lién quan.

2. Phit trién gia thuyet nghién ciru
Ly thuyét ngudi dai dién phat trién boi Jensen &
Meckling (1976) giai thich su xung dot loi ich trong

* Dai hoc Ha Ngi; email: anhdv@hanu.edu.vn - yenpth@hanu.edu.vn - tamttfmt@hanu.edu.vn

Tap chi nghién ciu Tai chinh ké toan



(K 1 thing 07 (s6 291) - 2025 )

TAI CHINH DOANH NGHIEP

doanh nghiép khi nha quan ly ra cac quyet dinh kinh
doanh phuc vu loi ich cd nhan thay vi lgi ich cua co
dong. DBé glam thiéu nguy co nay, cic c¢b dong can thlet
lap co ché giam sat hoat dong cua ngucn quan ly de
ché su chuyen quyen cua nha quan ly va nang cao chat
luong ctia bao cAo tai chinh (Hasan et al., 2022). Co ché
glam sat thong qua hoat dong cta hoi dong quan tri va
co cau s6 hitu ¢6 thé lam tang hi¢u qua hoat dong cua
doanh nghiép, nhu giam thiéu sy chdm tr& ciia bao cao
tai chinh.

Dic diém ciia hji dong qudn tri

Pic diém ciia Hoi dong quan tri (HPQT) dugc
nghién cuu rong rai lién quan dén ARL bao gom sb
lugng thanh vién, s6 lan hop, ty 18 thanh vién doc 1ap.
Chalu (2021), trong mot nghién ctru cic ngn hang ¢
chau Phi da chi ra rang, cac dac diém cta hoi dong quan
tri ¢6 lién quan cung chiéu dén ARL. Mot hoi dong quan
tri ¢6 nhiéu thanh vién hon s& mat nhiéu thoi gian hon
e duara quyet dinh, do cac rao can trong giao tiep, gidi
quyét van d&, do d6 thuong din dén ARL 1au hon. Ngoal
ra, mt hoi dong quan tri c6 thanh vién doc 1ap thuong s€
yéu cau chit Iuong kiém toan cao hon dé bao vé quyén
loi ctia nha dau tur, uy tin ctia hoi dong quén tri cung nhu
giam thiéu toi da trach nhiém phap ly (Carcello va cong
sw, 2002). Chat lugng danh gid tot thuong di doi vdi chi
ph1 kiém toan cao, do d6 dan den ARL 16n hon. Khac
v6i ty 1€ thanh vién doc 1ap va s luong thanh vién cua
HDQT, s6 lan hop cua HDQT dugc chimg minh ¢6 tac
dong nguoc chiéu voi ARL (Amin et al. , 2024). Vige
hop thuong xuyen hon s&€ HDQT ¢6 céi nh1n tdt hon dé
chu dong giai quyet nhing van dé phat sinh, phat hién
va stra chita cc sai sot trong yéu, qua d6 dam bao tinh
trung thuc ctia bio céo tai chinh. Vi vay sb bu01 hop cua
HDQT cang 16n thi ARL cang duoc rut ngan Duya vao
cac két qua thuc nghlem trén, ty 1€ thanh vién doc lap va
sd 1uong thanh vién trong hoi dong quan tri du kién s&
c6 moi quan h¢ cung chleu voi ARL trong khi s6 1an hop
HDQT du kién s& cd mdi quan hé nguoc chiéu véi ARL.

HIl: Ty v 1¢ thanh vién doc ldp trong HDQT c6 moi
quan hé cing chiéu véi ARL

H2: Quy mo thanh vién trong HDQT co moi quan hé
cung chiéu voi ARL

H3: 86 lan hop HPQT ¢ moi quan hé nguoc chiéu
voi ARL

Co ciu s hitu

Vé quén tri doanh nghiép, trao quyén s& hitu cho
nha quan Iy duge xem la mot trong nhiing gidi phap
hi¢u qua nhat cho van dé vé nguorl dai di¢n, boi tai thoi
diem nay loi ich cua cong ty va lgi ich cd nhén cua cac
nha quan ly da duoc lién két chit che voi nhau (Jensen
& Meckhng, 1976). Khi nha quan 1y nim giit ¢o phan
trong cong ty, ho s€ it c6 dong luc tao ra thong tin sai
1&ch, do do it can thii tuc kiém toan chuyen sau hon, do
d6 rit ngén thoi gian hoan thanh va cong bd bao cio

kiém toan (O’Sullivan, 2000). Ngoai ra, sy hi¢n dién
cua c6 dong nudc ngoai thuong din dén yéu cau quan
tri va minh bach trong béo céo tai chinh cao hon (Ben-
Nasr va cong su, 2015) tir do nang cao chat lugng kiém
toan, tuong duong vai viée giam ARL. Nghlen cuu cla
Anum Mohad Ghazali (2010) cho thiy c4c cong ty co 8o
hiru nude ngoai 16n hon ¢6 xu hu’ong c6 ARL ngén hon.
Cudi cung, sy tham gia ctia céc o dong t6 chtrc thuong
dong gop cac chién lugc kinh doanh dé cai thién quan tri
doanh nghlep, dan dén tac dong tuong tu nhu ¢6 dong
nudce ngoai. Mot nghlen clru cua Lee va cong sy, (2009)
phat hi¢n ra rang cong ty véi co dong to chirc c6 ARL
ngan hon. Trong nghién ctru nay, ty 1€ 6 hiru cua cic
nha quan 1y, nha déu tu nude ngoal va cac to chie dy
kién s& c6 mdi quan hé nghich voi ARL.

H4: Ty I¢ s¢ hitu boi hoi dong quan tri c6 tac dong
nguroc chiéu voi ARL

H5: Ty I¢ so hitu boi ban diéu hanh c6 tac dong
ngueoc chiéu voi ARL

Ho6: Ty lé so hitu nuoc ngoai co tac dong nguoc
chiéu véi ARL

H7: Ty I¢ so hitu boi 6 déng 16 chirc c6 tic dong
nguoc chiéu voi ARL

Ciic bién kiém sodt

Két qua kinh doanh thua 16 dugc coi 14 thong tin xau
d6i voi nha dau tu, cic cong ty thua 16 ¢6 xu hudng tri
hoan béo co. Bong thoi, nguy co glan lan tai chinh trong
cac truong hop nay cao, khién viéc kiém toan tré nén
phuc tap hon, dan dén ARL 16n hon (Whittred, 1980)).
Hi¢u qua kinh doanh, dugc do bang ROA va ROE, du
kién s€ co mbi quan h¢ nghich voi ARL, phu hop véi
mot s nghién ciru gan day (Endri va cong su, 2023).

V& rti ro d6i v6i doanh nghiép néi chung, ty 18 don
bay thudng dugc sir dung 1am thude do cho mot doanh
nghi¢p. Céc nha nghién ctu Modugu (2012) da chung
minh méi quan h¢ nghich dao gnIa don bay tai chinh va
thoi gian tré dé cong bo bao cao tai chinh di dugc kiém
toan. Theo do, cac cong ty c6 don bay cao thuong c6 dong
lyc dé cong bd bao céo cho nha dau tu sém hon dé khang
dinh tinh hinh tai chinh 6 6n dinh ciia cong ty. Céc ngan
hang c6 ty 18 no x4u cao, nhu céc doanh ngh1ep thua 10,
du kién sé tri hoan thoi gian cong bd bao cao kiém toan.

Quy md doanh nghiép ciing c6 anh huong dén do tré
cta bao cao kiém toan. Céc nghién ctru ciia El- Bannany,
(2008) Rusmin & Evans (2017) cho thay cac ngan hang
¢6 sO lugng chi nhanh 16n s& can nhiéu thoi gian hon dé
hoan thanh céc thu tuc hgp nhat va klem toan. Do do,
s0 luong chi nhanh du kién s& c6 méi quan hé tich cuc
voi ARL.

3. Phwong phap nghién ciru

3.1. Dit liéu nghién ciru

Nghién ctru nay tap trung phan tich cac yeu t6 anh
huong dén ARL cta bdo cdo tai chinh d duoc kiém toan
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cua cac ngan hang tai Viét Nam. D{ liéu nghién ctru la dir
ligu thir cap, dugce thu thap tir béo cdo tai chinh da dugc
kiém toan, bao céo thuong nién, bdo cdo quan trj cua cong
ty. Dir ligu nghlen ciru bao gom 290 (quan st tr 29 ngén
hang, trong giai doan tir nam 2014 dén nim 2023.
3.2. M6 hinh nghten curu
Pé phan tich cac yeu t6 anh huong dén ARL, chiing
t61 su dung m6 hinh hoi quy da bién cho dir liu bang.
Do tré bao cao k1em toan (ARL) dugc mo hinh héa nhu
mot ham ctia mot sd bién gidi thich.
ARL;y = Bo + B1IMEM,, + B,BOD;, + fsMANOWN; ,
+ B4BODOWN, + BsFOREIGN;,
+ B6INSTITUTION,, + B,ROE;, + BsNPL;, + B,BRANCH,,
+ BrwlEVir + PuSIZE;: + &,
Trong do:
ARL: D tré bao cdo kiém toan, dugc do bang s6
ngay tir ngay ky bao céo kiém toan dén cudi nim ké toan
IMEM: Ty 18 thanh vién doc 1ap trong hoi dong quan
tri
BOD: S0 lugng thanh vién trong HDQT
MANOWN: Ty I¢ s¢ hiru ¢b phan cua thanh vién
ban diéu hanh
BODOWN: Ty 1¢ s¢ hitu ¢b phan cia thanh vién
HDQT
FOREIGN: Ty 18 ¢6 phan ciia nha dau tu nude ngoai
INSTITUTION: Ty 1¢ ¢6 phan ctia nha dau tu t6 chirc
ROE: Loi nhuén cta ngén hang bang cach st dung
lgi nhudn trén von chua s¢ hitu
NPL: Ty 1é no x4u ngan hang trén tong du no
BRANCH: S6 lugng chi nhanh ngan hang
LEV: Ty I¢ no ngan hang
SIZE: Quy md ngan hang, dugc do bang logarit tur
nhién ctla tong tai san.
4. Két qua va thio luin
Phén tich hoi quy cho dir ligu bang dugc st dung aé
kiém dinh cic gia thuyet Bang 1 béo cho két qua phan
tich h01 quy gitra do tré cua bdo céo kiém toan va cac
yeu to anh huong dén do tré ciia béo cdo kiém toan. Két
qua hdi quy dva trén m6 hinh héi quy GLS da loai bo
cac 16i bao gom 16i phuong sai thay doi, tu trong quan
hay da cong tuyén.
Bang 1. K&t qua hoi quy cla céac bién trong md hinh

Gid thuyét \ Céc bién Diukyvong | Hésd t-stat p-value
Hings6 | -48799 0,24 0,812
Bién déc lgp
H1 IMEM + 34.740 2.9 0.004 **
H2 BOD + 1.298 2.15 0.032 **
H3 BODMEETING + 0.168 339 0.001 e
H4 MGTOWN - 0.790 179 0.074 *
H5 BODOWN - -0.892 -2.8 0.005 **
H6 FOREIGN - 0.042 0.49 0.622
H7 INSTITUTION - -0.085 -1.91 0.056 *
Bién kiém sodt
ROE - -106.015 -5.82 0 Frx

Gid thuyét Céc bién Diukyvong | Hésd t-stat p-value
NPL + -0.255 -1.06 0.287

BRANCH + 0.003 0.24 0.812
SIZE 3.954 232 0.021 **
LEV 0.079 0.33 0.738

S8 lrgng quan sat 286

Ghi chii: C6 y nghia thong ké 6 mic: 0,01%%%; 0,05%%; 0,10%

Bang két qua h01 quy cho thiy céc dic diém cua hoi
dong quan tri bao gom ty 1¢ thanh vién doc lép, s6 lugng
thanh vién trong hoi dong quan tri va s6 lan hop hoi dong
quan tri c6 tac dong cung chiéu den do tré cua bao cao
kiém toan. Két  qua hdi quy cho thdy ty 1¢ thanh vién doc
lap trong hoi dong quan tri cao hon kéo dai thoi gian hoan
thanh bao céo kiém toan, nhat quan véi gia thuyét H1. Sy
hién di¢n cua céc thanh vién doc 1ap trong hoi dong quan
tri gitip bao vé quyen loi ctia nha dau tur. Céc thanh vién
doc lap s€ dong vai tro gidm sat hi¢u qua chién Iuoc doanh
nghlep dua trén cac kinh nghlem va kién thire chuyén sau.
Sy gia tang vai tro giam sat tr cac thanh vién doc 1ap 1am
kéo dai thoi glan hoan thi¢n bdo céo tai chinh, lam tang
do tré ciia béo cao. Két qua nay nhat quan voinghién cliu
cta Carcello va cong su (2002), nhung co sy khac biét voi
mot s nghién ctru cia Abdullah (2006), Kaaroud et al
(2020). Két qua hoi quy thyc nghlem trén céc ngan hang
thuong mai Viét Nam xac nhan moi quan h¢ cung chiéu
co y nghia thong ke, khang dinh gia thuyet H2. Sy gia
tang quy mo thanh vién cta hoi dong quan tri lam kéo dai
thoi gian 1ap bdo cdo tai chinh va béo céo kiém toan do
vigc thong nhat ¥ kién va giai quyet vin dé tir cac thanh
vién mét nhidu thoi gian hon. Két qua nay nhat quén véi
cac nghién ctru cua (Hablb et al., 2019). S6 luong céc
cudc hop hoi dong quén tri ¢6 thé sir dung nhu mét thude
do dé danh gia mirc do tin tAm clia hoi dong quan tri trong
vigc thyc thi nhigém vy gidm sét chién lugc va thyc hi¢n
chién luoc doanh nghi¢p. Ket qua nghlen ctu chi ra rang
su gia tang sb 1an hop hoi ddng quan tri kéo dai thoi gian
1ap bao cdo kiém toan, xac nhan dy doéan cua gia thuyét
H3. Két qua nay tuong dong v6i nghién clru cuia Mathuva
etal,, (2019). S6 lan hop tang I1én cho thay hoi dong quan
tri can nhiéu thoi gian hon dé duara quyet dinh tot nhét
cho ngén hang, dan dén kéo dai thoi gian hoan thanh bao
cdo tai chinh.

Céc dac dlem v& quyén so hitu cuia ngn hang c6 dnh
huong dén do tré cua bao cdo kiém toan. Bang ching
thue nghlem cho thay ty 1€ s¢ hitu cua thanh vién HDQT,
s¢ hitu cua ban diéu hanh, va s hitu ctia ¢ dong to chire
déu 0 quan h¢ ty 1¢ nghlch v6i thoi gian ban hanh bao
cao kiém todn ¢ cac muc y nghia khac nhau, khang dinh
cac gia thuyet H4, 5 va 7. Mirc d6 s hitu ¢6 phicu cua
6 dong nudc ng0a1 khong co lién h¢ co y nghia dén thoi
gian 1ap bao cdo kiém toan. biéu nay co thé giai thich
dugce do ty 1€ s¢ hitu cua ¢6 dong nudce ngoa1 trong cac
ngan hang bi khong ché theo quy dinh cua phép luat ¢
mitc 30%. Nhiéu ngén hang ¢ ty 1¢ s¢ hitu nude ngoai
dung bang mic tran 30% va khong thé g1a tang thém
quyén so hitu. Do vay ty 1€ s& hiru cta co6 dong nudc
ngoai dugc xem xét nhung khong tao dugce anh huong
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den thoi glan ban hanh bao cdo. Ty 1€ s¢ hitu cua ban
dleu hanh ¢6 tac dong cung chidu dén do tre ctia bao cao
kiém toan. Két qua nay nhat quan véi mot sb nghién cuu
truge day ¢ cac nudc khac cua Hashim (2017), Basuony
etal (2016) Ty 1€ s& hitu cao hon ctia ban diéu hanh c6
the lam gia tang sy bao thu cua ban quan ly va 1am suy
yeu hé thong kiém soat ndi by cua cong ty. Trai lai, ty 1€
s0 hitu cua hoi dong quan tri lai ¢6 moi lién h¢ nghlch
voi d6 tré cua béo cdo kiém toan. Sy gia ting ty 1¢ s&
hiru cua cac thanh vién hoi dong quan tri cho thay yeu
cau cao hon cia hoi dong quan tri v€ tinh minh bach va
kip thoi cua thong tin de ho trg cac quyét dinh dau tu,
do do cac thanh vién hoi dong quan tri dong vai tro tich
cuc trong qua trinh giam sat va phe duyet cac bao cao,
gitip giam thoi glan ban hanh béo céo ra cong chung. Ty
1€ s¢ hiru cua co dong to chirc c6 mbi quan hé¢ nghlch
vGi ARL. Két qua nay khang dinh ly thuyét vé nguo‘1 dai
dién rang cac nha dau tu co t0 chure dong vai tro hinh
thanh co ché quan tri cong ty tot hon. Vai tro giam sat
cua cac nha dau tu o chirc giup lam g1am ARL. Do Vay
su hi¢n di¢n va gia tang s¢ hiru cua o dong t6 chirc o
thé 1a co che tot dé tang cuong h¢ thong kiém soat noi
b0, rat ngan thoi glan c6ng bd bio céo tai chinh. Ket qua
nay tuong dong voi nghién ctru twong tr ¢ nhiéu nudc
khac bao gom Basuony et al (2016), Sulimany (2023).

Vé cac bién kiém soat, két qua hoi quy cting cho
thiy cac ngan hang ¢ lgi nhuan tot hon c6 xu huong
ban hanh béo céo tai chinh kip thoi hon vi viée cong bo
loi nhuan cao hon 1 tin tt cho cong chiing (Sulimany,
2023; Basuony et al, 2016). Két qua kinh doanh tiéu cuc
phan anh qua ty 1¢ sinh 16i trén von chu s¢ hitu kém ¢6
thé tao tin hiéu khong tot cho thi truong nén dan dén sy
tri hoan trong cong bd thong tin. Két qua hdi quy cling
chi ra moi quan h¢ cling chicu gitta quy mo ngén hang
va ARL. Cac ngan hang quy md l6n hon c6 thé duy tri hé
thong kiém soat ndi bo manh mé dé hé trg thong tin cho
kiém toan doc lap, gitip cho vigc cong khai thong tin trén
bdo céo tai chinh nhanh va day du hon. Cac bién klem
soat khac bao gdm ty 16 ng xau, don bay tai chinh va s6
lugng chi nhanh khong c6 dnh hudng c6 y nghia dén do
tré ctia bao co kiém toan.

5. Két luan, khuyén nghi

Bai viét ndy xem xeét tac dong cua ddc diém hoi dong
quan tri va co cau s& hitu dén d6 tré ctia bao céo kiém toan
clia cac ngén hang thuong mai Viét Nam. Nghién ctru nay
tim hiéu pham vi, ban chat va cac yéu 6 anh huong dén
thdi gian cac ngan hang cong bd bao céo kiém toan. Dy
cling 1a mot trong nhiing nghlen cuu it 61 cua Vit Nam
tap trung riéng vao hé thong cac ngan hang thuong mai
trong giai doan 10 ndm tir nam 2014 dén nam 2023. Két
qua nghlen ctru cho thdy do tré cua bao céo klem toan cta
céc ngan hang chiu tac dong boi cac ddc diém cta hoi
dong quan tri bao gdm quy md, ty I¢ thanh vién dgc 1ap
va s0 lan hop cta hoi dong quan tri. Sy gia tang Ve quy
mo hoi dong quan tri, ty 1¢ thanh vién doc 13p va sb cudc
hop déu kéo dai thoi gian ban hanh bao céo kiém toan do

qua trinh giam sat va phe duyet thong tin trong bdo cao
kéo dai. Cac ddc trung ve s¢ hitu bao gom s¢ hitu ctia ban
dicu hanh, s¢ hitu cua hoi dong quan tri, s¢ hiru cua )
dong t6 chirc déu co anh huong dén thoi gian lap va ban
hanh bao cdo tai chinh. Céc ngén hang c6 ty 1€ s¢ hiru cua
hoi dong quan tri va ¢b dong t0 chirc cao hon c6 do tré
ctia béo co kiém toan ngan hon. Ket qua nay khing dinh
tac dong ctia déc trung s¢ hitu dén muc do k1p thoi cua
bao cao kiém todn trén co s 1 thuyet vé nguoi dai dién
va cac bén lién quan ap dung cho moi quan h¢. Tuy nhién,
ty 1& 56 hitu ctia ban diéu hanh c6 thé lam cham qué trinh
cong khai bdo cdo tai chinh do anh huong cua sy bao thu
¢ hitu ctia ban diéu hanh va sy suy yéu trong hé thong
kiém soat ndi b.

Nhung phat hién tir két qua nghién ctru nay cung cap
mot sO goi ¥ cho cac ngén hang trong vigc cung cap bao
cao k1em toan kip thoi hon cho cac nha dau tu. Cac co
ché kiém soat hi¢u qua tur c6 dong thong qua ty I¢ s¢ hiru
cua hoi dong quan tri va s hiru cua c6 dong t0 chirc sé
2op phan lam glarn cac van dé Ve thong tin bat can xung,
rat ngan do tre cta bdo céo klem toan va qua do tang
cuong niém tin cta cac nha dau tu. Viéc duy tri co cau
hoi dong quan tri hop 1y, chat 1uong cua hoat dong quan
tri thong qua sb luong cac cude hop ciing gitp giam do
tré va ting tinh kip thoi cua thong tin.
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NGHIEN CUU HE THONG CHi TIEU PHAN TiCH HIEU QUA
KINH DOANH CUA DOANH NGHIEP SUA CHUA, BAO DUGNG
BUONG BO

TS. Nguyén Thi Phwong Thao*

Hoat déng bao dwéng, sira chika dwong bé vira la hoat déng san xuét kinh doanh vira mang tinh chéat la
hoat déng céng ich, gép phan dam bao giao thong théng suédt, giir vikng an ninh quéc phong, gép phan
phat trién kinh té xa héi. Panh gia hiéu qua kinh doanh & nhitng doanh nghiép nay can cé hé théng chi tiéu
riéng, vira bao quadt, toan dién, vira xem xét dworc tinh dic tha nhwng trén thuc té cdc DN nay dang sir dung
it chi tiéu va khé don gian. St dung phwong phdp nghién ciru trieong hop, thu thap phan héi c6 36/40 chi
tiéu méi dwoc dé xuat nhan dwoc phan héi tich cuwc tir phia nha quéan ly doanh nghiép bao gém nhém chi
tiéu tai chinh, phi tai chinh.

* Tlr khoa: hiéu qua kinh doanh, chi tiéu phén tich, chi tiéu tai chinh, chi tiéu phi tai chinh, stra chira bao dudng duong bo.

vu phat trién kinh té, van hoa, xa hoi, dam bao an ninh
quoc phong.

Viéc str dung cac thong tin phan tich HQKD nhu mt
cong cu dic luc trong quan tri, diéu hanh DN chua thuc
su dugc chu trong & cac DN SC, BD dudng bo. DN moi
chi str dung céc chi ti€u don gian, tap trung vao cac chi
tiéu tai chinh khong quan tam den cac chi tiéu phi tai
chinh, céc chi tiéu chua thuc sy gin véi muc tiéu cua
DN. Boi vay, nhitng phan tich lam co s6 cho cac cai tién
trong diéu hanh 1a chua sau sic va toan dién.

Road maintenance and repair activities serve
as both business and public service functions,
contributing to seamless transportation, national
security and defense, and overall socio-economic
development. Assessing business performance
in these enterprises requires a distinct and
comprehensive set of indicators that account for their
unique characteristics. However, in practice, these
enterprises rely on a limited and relatively simple
set of indicators. Using a case study approach and
gathering stakeholder feedback, 36 out of 40 newly
proposed indicators comprising both financial and
non-financial metrics received positive responses
from business managers.

Dé nang cao nang luc canh tranh cua cac DN SC,
BD duong bg, giap cac DN dung vung trén thi truong
va phat trién bén viing thi can phai xdy dung hé théng
chi tiéu phan tich HQKD mot cach day du, toan dién
va chuan xac nhim nang cao chat luong thong tin phan
tich HQKD hd tro cho cac nha quan ly hoach dinh chién
lugce, diéu hanh DN mét cach hi¢u qua nhat dong thoi
nang cao tinh minh bach cta thong tin, thu hat dau tw
S vao DN mang lai nhi€u co hoi va thanh cong cho cac
DN trong qua trinh hdi nh@p va phat trién bén viing.
Nghién ctru nay nham déanh gia thyc trang str dung cac
chi tiéu phéan tich HQKD ¢ DN SC, BD duong bg va dé
xuat mdt so chi tiéu phan tich méi, thu thap phan hoi ve
cac chi tiu méi. Phuong phap nghién ctru truong hop
dugc lya chon thyc hién tai Cong ty ¢d phan quan ly va
xdy dung giao thong I Son La la mot DN dién hinh trong
linh vyc nay tai khu vire mién nti phia Bac.

» Key words: business performance, analytical
indicators, financial indicators, non-financial
indicators, road maintenance and repair.
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1. Pt van dé

Cac doanh nghi¢p (DN) hoat dong trong linh vuc
stra chira, bao dudng (SC, BD) duong b tién thén la
DN nha nuéc, da dugce co phan hod. Day 1a linh vyc
kinh doanh rat dic thu boi ng0a1 muc tiéu tdi da hod loi

2. Téng quan va bdi cinh nghién ctru
2.1. Tong quan nghién ciru
Do lu’(‘mg HQKD la m¢t khia canh quan trong trong

nhudn thi cac DN luén pha1 xéc dinh SC, BD duong bd
la hoat dong cdng ich, glup giao thong thong suot, dam
bao an toan cho ngudi va phuong tién luu thong, phuc

* Truwong Pai hoc Tay Bic; email: phuongthao@utb.edu.vn

vigc danh gia sy thanh cong va hi¢u qua cla cac t0
chtrc. Nhiéu nghién ctru khic nhau da tép trung vao vigc
d4nh gi4 va phét trién cac mé hinh dé do luong HQKD
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trong cac nganh khac nhau, cac linh vuc, du an hodc
cac loai hoat dong. Bassioni va cong sy (2005) da xay
dung mét khung khéi niém dé do luong HQKD cua cac
DN xay dung bang phuong phap phong van chuyén gia
va nghién ctru truong hop. Qua d6, md hinh The diém

can bang va mo hinh xuat sac trong kinh doanh da dugc
xay dung. Bén canh do, lay ¥ kién phan héi theo kinh
nghiém da dugc su dung dé diéu chinh m6 hinh cho phu
hop, de thyc hién hon, minh hoa cich c6 thé do luong
higu suat kinh doanh va lam ndi bat s khac bi¢t gitta mo
hinh de Xuat véi cac mo hinh dang 4 ap dung. Cac nghién
ctru vé HQKD dugc thuc hién ¢ nhiéu nganh nghe khac
nhau nhu: cong nghiép may mdc trong DN siéu nho
0 Bali (Nurcaya va cong sy, 2024), ngan hang thuong
mai (Garg va céng S, 2005)

Trén thyc té, nhu cu va cong cu quan ly ludn thay
doi, doi khi nha quan ly chu trong vao céc giai phap e
cai thién higu qua, hi¢u suat nhung lai st dung cong cu
khong phu hop dé danh g1a hiéu qua cua cac cai tien do.
Vi vay, can coi trong viéc danh gia HQKD cuia bét ky
hoat dong cai tién nao cua DN (Sardana, 2008) Dién
hinh nhu: danh gia hiéu qua trong quan ly moi quan hé
khach hang (Grabner-Kréuter va cong sy, 2007), mo
hinh 6B tap trung vao khach hang dé dong bo hoa chién
luge va cac bude thye hién (Elangovan va cong su,
2021), m6 hinh EFQM vdéi 10 bién (Soedarso 2021),
thlet ké mot chi s tai chinh két hop dé xéc dinh higu
suit tai chinh ctia cac cong ty ni€m yét, dung dé du doan
hiéu suat kinh doanh thong qua mang no-ron (Popa va
cong sy, 2021), tap trung vao ddc diém cta mot goc nhin
do luong hi¢u suat toan dién trong mt t6 chirc, bao gdm
danh gia thong tin va thach thirc chinh ctia h¢ thong kinh
doanh théng minh va hiéu biét trong quan 1y (Mohamad
va cong sy, 2022).

Nhin chung, nhitng nghién ciru nay néu bét tim quan
trong cta viéc do luong HQKD thong qua cac mo hinh
va chi tiéu khac nhau dé nang cao hidu qua va thanh
cong cua to chir, phuong phap nghién cuu truong hop
duogc str dung pho bién trong cac nghién ctru vé HQKD.
Céc nghién ctru vé xay dung h¢ thong chi tiéu phén tich
HQKD la rat da dang nhung can thém nhing nghién ctru
'khdi DN hoat dong trong linh vire SC, BD dudong bg vi
tinh chat dic thii & nhimg DN nay.

3. Phuong phép nghién ciru

Vi hoat df)ng SC, BD duong bo cd nhiing dac thu
riéng, nén tac gia su dung phuong phap nghién ctu
truong hop dé danh gia thuc trang, nhung diém manh,
diém yeu trong phan tich HQKD cua cac DN trong linh
vie nay. Cong ty ¢d phan quan ly va xay dung giao
thong I Son La (sau day goi tat 1a Cong ty) 1a mot DN
dién hinh dé thuc hién nghién ctru tinh hudng. Nghién
ctu nay su dung cac phuong phap nghién clru sau:

- Thu thap dit liéu: Céc tai liéu lién quan dén d4nh gia
HQKD hién tai dang dugc st dung & Cong ty duoc thu

thap. Dong thoi, céc tai liéu phuc vu cho viée tinh toan
mdt s chi tiéu phén tich méi trong giai doan 2021-2023
ciing duge Cong ty cung cép.

- Phong van va thu thap phan hoi: Mudi ba cude
phong van da dugce tién hanh trén 13 nha quan ly ¢ cac
cap do cua Cong ty. Cac cudc phong van ban cau trac
da duoc lwa chon nhdm dam bao cudc phong van duoc
dinh hinh trong khi van cho phép thim do (Hussey va
Hussey, 1997; Fellows va Liu, 2003). Céc cudc phong
van tim kiém ca phan hoi dinh tinh va d4nh gia dinh
lwong ctia vn dé nghién ciru. Mot bang tinh toan cac
chi tiéu mdéi trong vong 3 nam (2021, 2022, 2023),
cung véi nhan xét vé thuc trang HQKD thong qua cac
chi tiéu d6 dugc gui toi cac nha quan ly cua Cong ty
dé thu thap phan hoi vé tinh hitu ich, tinh kha thi cia
cac chi tiéu moi.

4. Két qua nghién ciru

4.1. H¢ thong cdc chi tiéu dang dwgc siv dung

Hién tai Cong ty dang sir dung hai nhom chi tiéu
chinh dé danh gia HQKD bao gom:

- Nhom chi tiéu tai chinh: Muc tang truéng doanh
thu (Doanh thu ndm nay - Doanh thu nam trudc), Muc
tang trudng loi nhuan (Loi nhuén ndm nay — Loi nhuan
nam trudc), Muc loi nhuén rong.

- Nhom céc chi tidu phi tai chinh: S6 lao dong dong
bao hiém x hoi, Mtc lurong trung binh.

- Uu diém: Cac chi tiéu don gian, dé tinh, d& hiéu.

- Han ché: Céc chi tiéu chua phan anh dugc toan
dién HQKD ctia Cong ty, chua gitip nha quan ly trong
vigc danh gia, so sanh dé phuc vu cho viéc ra quyét dinh,
chién Iuoc quan 1y.

4.2. H¢ théng cdc chi tiéu méi dwoc dé xudt phit hop
vdi dic thu hoat dong sira chiva, bdo dwong dwong b

Cac chi tiéu tai chinh

Hoat dong SC, BD bao gdm hai loai hoat dong
chinh: (1) Stra chita dinh ky hodc dot xuat nhimg hu
hong cta cac cong trinh giao thong duong bd co tinh
chit dau tu. ) Khéc phuc hau qua lyt, bao, bao dam
giao thong bude 1 1a hoat dong sua chira két cau ha
tang giao thong bj hu hong, xur 1y giao thong bi ach tic
ngay sau khi thién tai suy yéu hodc thoi tiét tro lai binh
thuong. Ca hai hoat dong nay déu dugc chi tir ngudn phi
bao tri duong bd. Nhu vay, hoat dong SC, BD duong
bo thuc chét 1a thuc hién theo don dat hang cta nha
nudc hodc dudi hinh thirc dau thiu nhung khach hang
la nha nudc, su dung ngan sach nha nudc. Vi vay, cac
chi tiéu tai chinh la rat quan trong dé phan tich, danh gia
HQKD. Bé xuat gom:

+ Nhom chi tiéu phan danh kha nang sinh loi
+ Nhom chi tiéu phan dnh nang lyc hoat dong
+ Nhom chi tiéu sit dung cho nha dau tie
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Cac chi tiéu phi tai chinh

DN can phai két hop hai hoa, can bang giita muc tiéu
tai chinh va muc tiéu phi tai chinh, gitra hiéu qua kinh te
ctiia DN v6i hi¢u qua xa hdi (Kaplan and Norton, 1993).
Cac chi tiéu dugc dé xuat bao gom:

+ Nhom chi tiéu tuan thu phap ludt vé bao vé moi
truong va an toan lao dong Mot s6 hoat dong can luu y
den quy dinh v& bao vé moi tnrong nhu nd min pha da,
d6 dét. .. Trong thi cong can hét sirc luu y cong tac dam
bao an toan lao dong do thudng dién ra trong dleu kién
thoi tiét khac nghiét ngay sau khi thién tai suy yéu, cac
hién tuong nhu tron truot, sat 16 dat, dia hinh kho...d3
xdy ra tai nan lao dong. Céc chi tiéu tap trung xem xét
trén céc khia canh nhu: s6 1an vy viéc, mirc d9 thiét hai
va hi¢u qua ctia cach thuc xu 1y cac vu viéce.

+ Nhém chi tiéu vé lao dong nh1eu cong vige khong
¢6 sy hd trg clia may moc ma bt budc phai dung st
lao dong thu cong, anh hudng nhiéu dén chét lugng
san pham. Do d6 can xem xét, danh gia ¢ khia canh
lao dong, tap trung vao sy diu tu va céc chinh sach cua
Cong ty cho nguoi lao dong, su hai long ctia nguoi lao
dong, muc bién dong cla lao dong.

+ Nhom chi tiéu danh gid hiéu qua xa hoi: nhim
can dbi gitra loi ich trude mat va lau dai, phu hop véi xu
hudng cua quan tri hign dai, ddc bigt voi linh vuc SC,
BD duong bo la hoat dong cong ich, gop phan gt vimg
an ninh quoc phong, phat trién giao thuong van hod kinh
té thi vigc xem xét hi¢u qua xa hdi 1a can thiét hon bao
gid hét. Nhom chi tidu tap trung vao cac ndi dung: murc
dong gop cho ngan sach nha nudce va cho cong dong, xa
hoi; gidi quyét cong an viéc lam ¢ dia phuong, mirc do
g6p phan dam bdo giao thong thong sudt.

Céc chi tiéu danh gia dong gép cua hoat dong biao
dudng sira chira dwong bo vao hi¢u qua kinh doanh
chung ciia Cong ty

Cong ty kinh doanh da linh vuc vi Véy rat cin xem xét
mirc do dong gop cua hoat dong nay vao HQKD chung.
Mot hang muc cong trinh tir khi bit du dén khi két thuc
trai qua nhiéu khau, mdi khau co ) dong gop nhét dinh vao
hi¢u qua chung vi vay HQKD can dugc danh gia o tung
khau dé rat kinh nghiém. Vi du: Cong tac lap du toan can
luong trude nhimg phat sinh lam gia tang chi phi do dia
hinh, khodng céch... dé c6 phuong 4n t0 chuc thi cong
phu hop trénh anh hudng dén 13 du klen Cong tac t0
chire thi cong can linh hoat, hiéu qua dé vira dam béo tién
do, tranh ach tac giao thong anh huong di lai, glao thuong
hang hod lai vira dam bao HQKD t&i uru nhét c6 thé.

4.3. Thuc trang hiéu qua kinh doanh trong khoding
thoi gian tir 2021 -2023 va két qud phdn hoi vé hé thong
chi tiéu maoi

Dé thay duoc y nghia ciia céc chi tiéu méi ciing nhur
tinh kha thi ctia ching, mdt bang tinh toan cac chi tiéu
trong Vong 3ndm (2021, 2022, 2023) tir dit ligu Cong ty
cung cap dugc lap dé thu thap phan hdi cta nha quan 1y.
Két qua nhu sau:

Quy udc trinh bay:
Tinh hitu ich: 1 - Rt hitu ich; 2- Hiru ich; 3 — Khong
hitu ich
Tinh kha thi: 1 - Rat kha thi; 2- Kha thi; 3 — Khong
kha thi
Bang. Hiéu qua kinh doanh giai doan 2021-2023 va
phan hdi cia quan ly doanh nghiép vé céc chi tiéu méi

Phan hdi vé chi tiéu méi
ST Chi tiéu 2023 2022 2021 Nhan xét Tinhitu| Tinh I
. 2y | Ghichi
ich | kha thi
03/03 chi tiéu hitu ich, khd thi

1 |Nhém chi tiéu phén dnh khé ning sinh lgi

100 dong doanh thu thudn
taora 0,014 - 0,015 dong
0,015 0,014 0,015 |LNST. Chitiéu nay khéng bign| 2 2
dong nhiéu qua céc nim, &
mic khé thap.

100 dbng tai san binh quan
taoraxdpxi03-0,4 2 2

dong LNST.

100 dong VCSH bd ra thi thu
duge xap xi 1,2 dong LNST.

Ty sudt sinh loi clia
doanh thu thuan (ROS)

Ty sudt sinh lof clia tai

in (ROA) 0373 0,306 0412

Ty sudt sinh loi clia vén

3 |hisshrupop | V| VBB U e nimaontlensy | 2 | 2
cao hon han & mirc 1,596.
Il_|Nhém chi tiéu phdn dnh nding lwrc hoat dgng 04/04 chi tiéu hibu ich, khd thi
DN dat duoc vong quay TS
giao dong tlr 21 dén 28. Tai
VI v san van dong khd nhanh, tiét
1 |S0vong quay tai san 25,219 21878 27,973 Kiém duge vén dButurvio TS 2 2
do vay ndng cao duoc hiéu
qué st dung von clia DN
Mot dbng TSCD tao ra dugc
6 vong quay clia tai khodng 250 dén 278 dong
2 ancddih 8103 | BOBS | BOAS | yrronrdungeohieu | 2 | 2
qu3 TSC.
DN dat dugrc s6 vong quay
55 ving quay cla i 61 vi TSNH [an lwot la
3 sin ngénhan 28,802 23,365 33,581 33,581;723,365; 25,802. 2 2
: DN quan Iy kha t6t cac
loai TSNH.
S6 vong quay déi véi HTK
58 vong quaycliahng 6 thay doi kha Ién gita c:éc
4 o kho 315487 | 269,603 | 439949 | nam. 269,603 la thap nhat 2 2

V3o ndm 2022, cao nhat [a
2021 v6i 439,949,

[

Nhom chi tiéu st dung cho nha déu tw 01/01 chi tiéu hiku ich, khd thi

N&m 2023, do thay déi trong

chinh sdch chitrd c6 tic nén

hé s6 nay thap nhét 5,604, 2 2

Cécndm con lai déu o mic
kha cao.

—-

He 56 chitra cf tirc 5604 | 954419 | 441613

07/09 chi tiéu hiuich, khs thi
02/09 chitiéu it hifu ch, khd thi

=

Nhdm chi tiéu tudn thii phdp ludt vé béo vé méi trurdng va an todn lao déng

Tong 56 13 bi xtt

phat do khong tudn Tuan tha t6t phap lugt
1 PO 2 2
thd phap ludt moi moi truong
truomg (lan)
Tong s tién do bj xtr
) phat do khong tuan thd Tuan thi t6t phép lugt ) P
phap ludt mdi truong moi truong
(trigu dong)
Tong s [an b xt phat
do khong tudn thi quy Chura tudn th 6t quy dinh
3 | N 1 A | " 2 2
dinh vé an toan lao Vé an toan lao dong
dong (1an)
Tong 56 tién do bi xir
4 phat do khong tuan thi 10 Chua tuan th tét quy dinh ) )

quy dinh v& an toan lao
dong (trigu dong)

V& an toan lao dong

S tién chi cho dam bao an
toan lao ddng chua nhieu 2 2
nhung tang 1én qua cdc ndm

6 tién chi cho cong téc
dam bao an toan lao 60 40 40
dong (triéu dong)

«

6 [n tép huan cho
cdng nhan vé cong tac

6 bio dim an todn o 4 2 2 S0 [an tap huan tang lén 2 2
dng (1an)
6w métantodn S6 vy mét an toan lao
7 |lao ddng xdy ra trong 1 1 2 N 2 2
. dong giam
nam (vy)

25trigu T5triéu
dong,01 | dong,01 | 15trigu | Nim 2021, tuycd 2 vy mét
M d thiét hai do ngudibi | ngudichét, | dong,03 | an toanlao dong nhung mirc
métantoanlaoddng | gaychan, | 01ngudibi | ngudibi | thiét haithdp nhat. Nam 3 2
X3y ra trong nam giémdinh | gaychn, | thuong | 2022, thiét hai vé tién cao
sitckhod |gidmdinhsic|  nhe nhat, c6 01 ngudi chét.
2% | khoé 25%

oo

Muc d6 nhanh chdng,
hiéu qua trong cong téc Cong tac xir Iy khi 6 su &

9 |x{ Iy khi co sy c6 mt Tot | Trungbinh | Khd | cAnduocritkinh nghiém 3 2
an toan lao dong (Tot, susac.

Khd, Trung binh, Kém)
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Phan hoi ve chi tiéu méi Phan hoi ve chi tiéu méi
ST Chi tiéu 2023 2022 2021 Nhan xét Tinhitu| Tinh Ghichi ST Chi tiéu 2023 2022 2021 Nhan xét Tinhitu| Tinh Ghi chi
ich |khathi| "™ ich |khathi| "
05/08 chi tiéu hitu ich, khd thi Hidu quB cong tic Nam 2022, cong taclap du
V' |Nhdm chi tiéu vé lao déng 03/08 chi tiéu hitu ich, khong 1 |ipdutodn (6t Khs, | Tot Kh g |todnchuatién luongtitsy | )
khd thi Tarzn binh, Véu)' ! C(? trong didu hanh san xuét.
g onn, Ainh hurgng dén I3 dy kién
o . Hiéu qua cong tac to Cong téc td chirc thi cong linh
56 gitr dao tao nang Cong ty ngay cang danh 5 |chicthicong(Hitu | oo ol e | ieuaus hoat da gip khéc phuc trd 3 5
1 [@ochuyénmon " 10 1 | theuthoiganhoncho ||, qui, Binh thuong, | "0 e | PRGNS RO e it knong i dinh
cho nhdn vién gio/ déo tao chuyén mon cho Khong hiéu qua) nhiéu cdng trinh vugt tién d6
nguoi) nhan vién Hiéu qua cong tic Niim 2021, con nhiéu hoat
quan , diéu hanh Binh dong chua nhip nhang, an
3 |(Hiéu qua, Binh Hiéuqud | Hiéuqua theon khdp, s6 hang muc nhn 2 2
thuang, Khong € | thau tuyén duong tinh 16 it
. ) higu qua) han so v6i moi ndm
56 nhén vién tham Hiéu qua cong téc
gia cac l6p dao tao 6 nhan vién tham gia cac hanh quvét tod )
2 nénicaochuyé\nmén 12 % % 18p d30 tao ting dan 2 2 4 EH?énu ;:;eéiﬁa" Hiewqud | Hibuoud Binh Nhiéucﬁngtr‘\nh bi cham ) )
nghiép vy (nguei) thumg, Khong thuang thanh todn
hiéu qud)
e Ty trong doanh thu
Chinh séch lao don 4c chinh sach: kham sife tir hoat dng SC, BD Chiém phan |6n trong tong
Lo O khoé, c3p kinh phi khdm stic 5 dumg bd trong tong an 2 8 | goanhthud it chcéenam | 2
nham dam bao sttc . ! ! s AT
3 |z s (6 (o] €6 |khoe, trangbithiétbibaohd | 2 2 doanh thu (%)
khde, an toan va phic a0 dong, tham e céc cub oanh thu
Ioi (C6, Khang) 10 40N, tham gia cac cuige Kho thi hién
thi vé an toan lao dong... ) o b nhidu chi
Cac chinh sach phat Cong ty co ban hanh céc Ty trong loi nhudn phichung cho
4 trién kj néing va hoc @ % o |chinhsdch. Tuy nhién mdi chi ) )  |{irhoat done C, BD Khong cd dit liéu 2 1 | cdchoat dong
tép dé ho tro ngudilao t4p trung vao ddi ngli nhn dudng b trong tong kho lua chon
dong (CS, khéng) vién van phong. loi nhuzn (%) tiéu thirc phan
Sur hai long clia nhén b6 phit hop
vién voi méi truong I o4 ; —
3m vic (Rt hai Nguon: Ket qua nghién ciru dinh tinh
5 |long, Khd Hailong, Khaing cd dit lié 2 1
B throng, Ko recodriee Tong hop ¥ kién phan hoi cua nha quan 1y vé hé
o s Ftiaone théng 40 chi tiéu méi: 03 chi tiéu rat hitu ich, kha thi; 33
Sotalorgcarin Jcltiost chi tiéu hitu ich, kha thi; 04 chi ti€u hiru ich, khong kha
vién vé thu nhap (Rat  kho khan va
o |ilng K o, —— y | o |swémwiee  thi. C6 07 chi ti€u hién khong c6 di li¢u nhu‘ng Cong ty
Binh thumg, khang ; dong khong san b4 d heo d& o inh hii h
hiilong, Rét kg singkhicung s& bit dau theo doi tir y t61 vi tinh hitu ich ctia no.
hai long) cépthongtin
Sur hai long cla nhén 5. Ket lllan
vién vé chinh sich di * 5 \
ng) cla ON (Rt i Nghién cuu truong h ong ty co phan quan ly va
7 |long, Kha Hai long, Khong co dit liéu 2 1 g uu g Up C g ty p qu y
Bkt g xdy dung giao thong [ Son La cho thay cac chi tiéu hién
3i long, Rét khong
bileng nay dang st dung rat it va rit don gian. Thong qua phong
Do tuy thudc tinh hinh san
g icktnargen | | i gamiicng |, | van sdu chuyén gia va cac phu’(rng phép dinh tinh khéc, da
dong trong nam (%) i ! ! trinh...nén lao ddng co
fretongrém 4 e d& xuét 40 chi tiéu danh gia HQKD, bao gom: (1) Nhom
chi tiéu tai chinh, xem xét ¢ cac khia canh Kha nang
VI |Nhdm chi tiéu dénh gid higu qué xd hdi 09/09 chi tiéu hitu ich, kha thi
sinh loi, Nang luc hoat dong, St dung cho nha dau tu;
1 ictiastnio Ty T pgssy [ sy | Mardibeossi |, T (2) Nhom chi tiéu ph1 tai chinh xem xét &' cac khia canh
ngan sach Nha nudc ! ! ’ tlng nam
o ot Wi dicho hoat dong 3 Tuan thu phap luat vé bao vé¢ moi trudng va an toan lao
2 28 35 16 | hoi chuanhiéu, c thay déi | 2 2
dongsd O g dong, vé lao dong, hiéu qua xa hoi; (3) Pong gop clia hoat
3 |choatdomgdiuty | S| |Getychustinnanboat) ), dong SC, BD vao hi¢u qua kinh doanh chung cta Cong
cong dong dong dau tv cong dong
Tong 5 corghuy sidut |ty Trong do, c6 36 chi ti€u nhan dugc phan hoi tich cuc
4 |dong theo thoi vy tai Khong co dit liéu 2 2 | thapditliéuty
iz phuong s tr ph1a cac nha quan ly doanh nghlep Két qua nghién ctru
Bic biét tron;
Vi chi g 6 y nghia tham khao cho cac DN cung linh vuyc.
Tong chi phi nhan vén luu dong
5 |cong thoi vy tai dia Khong co dit liéu 2 2 |chitrdchonhan Tal lleu tham khao.
phuong iﬁngt,'ﬁe Za; ‘dau 2 (2024). Tie dong cia chuyén doi 56 dén hiu qud hoat dng kinh doanh cia doanh nghiép nhé vi vira tai
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cAc YEU T0 ANH HUGNG DEN QUYET DINH GAN B0 LAU DAI
CUA LAP TRINH VIEN TAI CAC CONG TY KHOI NGHIEP
CONG NGHE 0 VIET NAM

TS. Nguyén Ngoc Phi* - B Kim Chi** - Khdng Van Dat**

Théng qua két qua khao sat déi véi 202 Iap trinh vién tai cdc céng ty khéi nghiép céng nghé & Ha Noi, nghién ciu
nhdm phan tich céc yéu té anh hwréng dén quyét dinh gan bé lau dai cta Iap trinh vién tai cdc céng ty khéi nghiép
cbéng nghé & Viét Nam. Két qua nghién ctru cho thay, c6 6 yéu té c6 anh hwéng tich cwre dén Quyét dinh gan bé
cda lap trinh vién trong cédc céng ty khéi nghiép tai Ha Noi gém: lanh dao, dai ngd, méi treong lam viéc, néi dung
céng viéc, co’ hdi phat trién va van héa té chirc. Trong dé, yéu té Lwong thuwréng la yéu té co téic déng manh nhét.

* T khoéa: 14p trinh vién, thu hat, gice chén, céng ty khéi nghiép céng nghé.

Through the survey results of 202 programmers at
technology startups in Hanoi, the study aims to analyze
the factors affecting the decision to stay long-term of
programmers at technology startups in Vietnam. The
research results show that there are 6 factors that have
a positive impact on the decision to stay of programmers
in startups in Hanoi, including: leadership, treatment,
working environment, job content, development
opportunities and organizational culture. In which,
the factor of Salary and Bonus is the factor with the
strongest impact.

» Key words: programmer, attract, retain, technology
startups.
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Pit vin dé: Trong bdi canh nén kinh té tri thic va
cong nghe phat trién manh mé, cac cong ty khoi nghiép
(startup) trong linh vuc cong ngh¢ tai Viét Nam dang tr¢
thanh mot trong nhimg dong luc quan trong thic day daoi
moi sang tao, chuyén déi so va ting trudng kinh . Tinh
dén hét nam 2024, Viét Nam chimg kién s gia ting manh
me cta hon 4.000 doanh nghi€p khoi nghiép, ddc biét
trong cac linh vyc nhu tri tu¢ nhan tao (AI) dir lidu 16n
(Big Data), thwong mai di¢n tur, fintech va blockchain.
Tuy nhién, song hanh véi su phat trién nay cac doanh
nghlep khoi nghiép phai dbi mat voi cac thach thire lon:
on dinh tai chinh, nang lyc d6i méi cong ngh¢, nguon
nhan Iyc chét luong cao. . Trong d0, kha nang thu hut va
giit chan nhén tai tr¢' thanh yéu o ct 16i quyét dinh sur
thanh cong ctia cac doanh nghi€p khoi nghiép (startup)
cong ngh¢. Viéc duy tri doi ngil nhén sy chat luong cao
khéng chi gitp doanh nghiép phét trién bén viing ma con

* Truwong Qudn tri va Kinh doanh - Dai hoc Quﬁ'c gia Ha Ngi

déng vai tro quan trong trong viéc thuc ddy doi moi sang
tao va nang cao nang lyc canh tranh tren th1 truong. Vi
vdy, can thiét c6 mot nghién ctru céc yéu td anh hu’ong
dén kha ning giir chan 1ap trinh vién trong cac cong ty
khai nghiép cong nghé tai Ha Noi.

Co s 1y thuyét va phwong phap nghién ciru

T 5ng quan nghién ciru va gid thuyét nghién ciru

Luong: Theo nghién ctru cia Hom va cong su
(2017), mtrc luong canh tranh la yéu 6 tién quyét, dic
bigt trong nganh CNTT vdn c6 ty 1¢ nhay viéc cao. Mot
nghién ctru thue nghi¢ém cua Khalid va cong su (2021)
tai Singapore cho thay, 601 v6i nhén tai quoc t€ trong
linh vuc CNTT, luorng la yeu t6 quan trong hang dau -
murc luong twong ximg véi ky ndng va kinh nghiém 1a
diéu kién tién quyét dé nhan sy gén bo dai han. Tai Viét
Nam, khdo sat cua TopDeV (2023) cho thay 67% lap
trinh vién uu tién luong va thudng khi danh gia mét noi
lam viéc Iy twong.

Phuic loi (Benefits): Nghién clru cua Allen va cong
su (2010) chi ra rang sy hai long voi phuc lgi lién quan
chat ché dén ty 18 gitr chan, dic biét trong cac nganh
canh tranh. Tai startup, noi ngén sach han ché, cac phuc
loi sang tao nhu gi¢ lam linh hoat, lam viéc hybrid hay
tro cap hoc tap lai ¢6 hi¢u qua ro rét.

Moi truong lam vigc: Moi truong lam viée bao g0m
ca yéu to vat 1y (khong gian, thiét bi), yéu tb véan hoa
(mo dong, hd tro - doc 1ap), va tinh than (khuyen khich
sang tao, khong phat 16i). Theo nghién ctru cua Suharti
& Suliyanto (2012), moi truong lam vige tich cuc co
tac dong rd rét dén su hai long trong cong vigc va giam
¥ dinh nghi viéc. Ddi véi cac 1ap trinh vién tai startup,
khong khi than thién, it thu tuc, va khuyen khich dong
gop y tuong la nhung diém then chét.

Vin héa to chirc: Nghién ctru ctia Kroeber-Riel va
Weinberg (2010) vé vin hoa doanh nghiép: Nghlen cuu
chi ra rang moi truorng véan hoa doanh nghi€p, noi tao ra
sy than thién va sy gan két trong nhom, 1a mot yéu o
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quan trong anh hudng den quyet dinh gan bo lau dai cua
nhan vién, dic biét 1a dbi véi nhan vién trong céc cong
ty khoi nghi€p cong nghé¢. Tai cac startup, noi van hoa
doanh nghi¢p thuong nang dong, sang tao, vigc tuyen
d1'1ng nguoi co “tinh than startup” sé gia tang kha nang
gilt chan. Céc gia tri nhu minh bach, cong tac, hoc hoi
nhanh thuong duoc d& cao trong méi truong nay.

Co hoi phat trién nghé nghzep Herzberg (1959) da
chi ra rang, co hoi thang tién 1a mot y€u to tao dong
lyc 16n. Lép trinh vién thuong tim kiém co hoi hoc
tap cong nghé mdi, chuyén doi 1én cac vai tro cao hon
nhu Technical Lead, Product Owner... Nghién ctru cua
Khalid va cong sy (2021) cling cho thay co hoi phat
trién la yeu to quan trong thtr hai sau luong ddi véi lap
trinh Vlen‘quoc té tai Singapore. Ho danh gia cao cac
cong ty dau tu vao dao tao, coaching, va 19 trinh phat
trién ca nhan 16 rang.

Phong cach lanh dao: Nghién ctiu cia Kundu &
Gahlawat (2016) cho thay, phong cach lanh dao chuyén
doi (transformational 1eadersh1p) ¢6 anh huong tich cyc
dén mirc d6 gan bo ciia nhan vién IT. Ly thuyét Lanh dao
chuyén doi (Transformational Leadership Theory) cua
Bass, B. M. (1990): Lanh dao chuyén ddi co thé thiic day
su gan bo ctia lap trinh vién bang cach khuyen khich sang
tao, d6i méi va taora sy két ndi cam xuc véi cong ty. Cac
nha lanh dao chuyén ddi ¢6 thé tac dong den niém tin va
dong luc cua lap trinh vién thong qua sy truyén cam himg
va si doi méi trong méi truong lam viéc.

Dbic diém cong viéc

Hackman & Oldham (1976) phat trién mod hinh ddc
dlem cong vige (Job Characteristics Model) bao gom 5
yeu t6: su da dang k¥ nang, toan ven cong viée, y ngh1a
cong viéc, quyen tu chu, va phan h01 Nghlen clru cua
Tessema va cong su (2014) cho thay, cac cong viéc ¢
tinh thir thach, tw chu cao va phan hoi thuong xuyen gitp
tang cam két to chire, dic biét a trong nganh cong ngh¢.

Pong luc lam viéce

Ryan & Deci (2000) véi Thuyét Tu Quyét (Self-
Determination Theory) chi ra rang, nhan vién c6 dong
luc ndi tai cao s& cam két 1au dai hon. Theo nghlen ciu
cta Khalid va cong su (2021), nhiing lap trinh vién cam
thay cong viéc co ¥ nghia va phu hop v6i dinh hudng ca
nhan thuong c6 y dinh gan b6 lau hon.

M@ hinh va gid thuyét nghién civu dé xudt
Hinh 1: M6 hinh nghién ctru dé xuat

Chinh séch luong
(SAL) Phong céch lanh dao
(LEA)

Moi trudng lam viée
(ENV) .
* Quyétdinhginbé Tinh chét cdng viée
1au dai véi cong ty (JOB)

Viin hod doanh nghiép
(CUL)
Pong lyc lam viée
. (MoT)
Co hoi phit trién
(CAR)

Nguon: Nhém tic gid dé xudt

Tir viée tong hop cac 1y thuyét nén tang va nghién
ctu thuc nghlem trugc do, nhom tac gia dé xuat mo
hinh nghién ctru cac yéu t6 anh huong dén quyét dinh
gin bo lau dai cua 1ap trinh vién tai cac cong ty khoi
nghiép cong nghé ¢ Vit Nam.

Duya trén m6 hinh trén, nhom tac gia d& xuét cac gia
thuyét nghién ctru nhu sau:

HI: Luong ¢6 anh huéng tich cuc dén y dinh gan bo
cua lap trinh vién.

H?2: Phuc loi c6 anh hudng tich cuc dén y dinh gén
bo cua lap trinh vién.

H3: Moi truong 1am viée c6 anh hudng tich cyc dén
¥ dinh gin b6 ciia lap trinh vién.

H4: Van hoa t6 chirc ¢o anh huong tich cuc dén y
dinh gin bo cua lap trinh vién.

H3: Co hoi phéat trién nghé nghiép c6 anh hudng tich
cuc dén y dinh gin b6 cua 1ap trinh vién.

H6: Phong cach 1anh dao ¢6 anh hudng tich cye dén
y dinh gan b cua lap trinh vién.

H7: Dac diém cong viéc c6 anh hudng tich cuc dén
¥ dinh gin b6 ciia lap trinh vién.

H8: Bong luc 1am viéc ¢6 anh hudng tich cuc dény
dinh gan bo cua lap trinh vién.

Phuwong phdp nghién cuu

Nhom tac gia tién hanh khéo sat 245 1ap trinh vién
tai cac cong ty khoi nghi€p cong nghé & Ha Noi. Vige
thu thap dir liéu c6 thé thuc hién truc tiép hodc qua céc
nén tang truc tuyen nhu Google Forms hogc khao sat qua
dién thoai. Két qua 0202 phleu dat yu cau. Dit liéu thu
thap s& duogc xir Iy bang phin mém thong ké nhu SPSS
hodc Stata. Cac phuong phap phan tich théng ké bao
gdm phan tich mo ta, klem dinh d¢ tin cay (Cronbach s
Alpha), phén tich nhan t6 kham pha (EFA) va hoi quy da
bién dé kiém dinh cac g1a thuyet nghién ciru. Y kién dugc
dua ra theo thang danh gia Likert 5 béc, tr 1 = Hoan toan
khong dong y; dén 5 = Hoan toan dong .

Két qué nghién ctru
Phan tich 4§ tin cdy thang do

Bang 1 cho thdy, gia tri Cronbach’s Alpha cla cac
thang do deu > 0.6, dong thoi cac bién ¢ hé s6 tuong
quan bién tong > (.3. Do d0, cac thang do dat yéu cau
ve do tin cay.

Bang 1: Kiém dinh hé s Cronbach’s Alpha

Thang do Hé sd Cronbach’s Alpha
Chinh sch lwong, thudng, phic lgi (SAL) 0.814
Mbi truwang lam viéc (ENV) 0.884
Van hod doanh nghiép (CUL) 0.909
Co hdi phat trién nghe nghiép (CAR) 0.790
Phong céch lanh dao (LEA) 0.697
Tinh chét cong viéc (JOB) 0.875
Daong lyc lam viéc (MOT) 0.885

Nguon: Phan tich tir dir liéu khao sat

Phén tich cdc nhin to6 khdm phd (EFA)
Phan tich EFA cdc bién déc ldp
Kiém dinh KMO va Bartlett’s trong phan tich nhan
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to cho thiy gia thuyét nay bi bac bo do Sig. = 0,000; h¢
s6 KMO (= 0,763 > 0,5) rat cao chimg to phan t1ch EFA
la thich hop duoc str dung trong nghién ctru nay.

Ngoai ra, két qua cho ta thay gia tri KMO = 0.763,
thoa man diéu kién 0.5 < hé s6 KMO <I. Kiém dinh
Bartlett c6 sig. = 0.000 < 0.05 (tuc 1a p-value < 0.05)
nén cac bién nay co tuong quan véi nhau trong nhan to.

Bén canh do, Eigenvalue > 1, khi trich dén gia tri thir
6 c6 Eigenvalue 13 1.334 > 1 sang dén g1a tri thir 7 ¢6
Total Eigenvalue la 0.744 <1, chinh vi vay cho thay néu
dir ligu dugc trich ra 6 nhan to dai di¢n, thi 6 nhén t0 dai
dién nay thé hién duoc t6t nhat ddc tinh cua dir liéu so
vai viée trich thém nhimg nhén t6 con lai. Tong phuong
sai trich cua dir liéu la 70.743%, c6 nghia la 6 nhan to
trich dugc ¢ trong EFA phéan anh dugc 70.743%, su
bién thién clia tat cd cac bién quan sat dugc dua vao. 0
day 6 nhan t6 dugc trich dai dién 70.743%.

Phan tich EFA déi véi bién phu thugc

Sau khi chay phan tich nhan t6 EFA v6i bién phu
thudc, ket qua cho ta thay gia tri KMO = 0.827, thoa
mén diéu kién 0.5 <hé s6 KMO < 1. Kiém dinh Bartlett
c6 sig. = 0.000 < 0.05 (tuc la p-value < 0.05) nén cac
bién nay c6 twong quan véi nhau.

Qua phén tich Total Variance Explalned cho ta thiy
gia tri Elgenvalue vOi nhan td co gia tri Eigenvalue >
1, khi trich den g1a tri dau tién co E1genvalue 12 2.985 >
1. Khi trich den g1a tri thir 2 c6 gia tri [a 0.430<1. Chinh
vi vy cho thay néu dir liéu dugc trich ra 1 nhan to dai
dién, thi 1 nhan t6 dai dién nay thé hién duoc rét tot nhat
ddc tinh cta dir li¢u so voi viéce trich thém nhig nhén
t6 con lai.

Tong phuong sai trich cua dit lidu 1a 74.615%, c6
nghla 1a mot nhan t6 dugc trich ra s& dai dién 74.615%
cac bién con lai.

Phin tich hdi quy tuyén tinh va kiém dinh gia thiét

Bang 2 cho théy, gi4 tri R binh phuong hi¢u chinh
(Adjusted R Square) 0.613>0.5, do d6 m6 hinh duge
danh gia 1a dat mac do phu hop tot. Nhu vay, 61.3%
su bién dong cua y dinh gan bo cta 13p trinh vién tai
cong ty khoi nghlep duoc giai thich boi cac yéu to dac
diém cong viéc (JOB), lanh dao (LEA), vin hoa to chiic
(CUL), mdi truong lam vige (ENV) daingd (SAL), va
co hoi thang tién (CAR) tie 1a cac blen doc lap trong
mo hinh. 38.7% con lai 1a do cac yéu t6 khac ngoai mo
hinh hoic sai s.

Bang 2: K&t qua R? ciia md hinh
Model»S\lmmary"

R Square Aﬁ:ﬁ:ﬂ : Durbin-Watson

1 789 .623 .613 35055 2.037

a. Predictors: (Constant), JOB, LEA, CUL, ENV, SAL, CAR
b. Dependent Variable: MOT

Std. Error of the

Model R Estimate

Nguon: Phan tich tir dit liéu khdo sat

Bén canh do, gia tri s1g =.000 <0.05, do do co thé

két luan rang md hinh 14 ¢ ¥ nghia thong ke va phu hop
véi bo dir liéu khao sat.

Bang 3: M6 hinh héi quy cia md hinh

Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance ___ VIF
1 (Constant) -1.281 252 -5.083 .000

SAL 274 .035 332 7.872 .000 .901 1110

ENV .207 .031 .282 6.745 .000 917 1.090

CcuL .109 .029 151 3.711 .000 969 1.032

CAR 185 042 197 4.344 000 780 1282

LEA 381 052 314 7.297 000 865 1.157

JOoB .163 .034 211 4.734 .000 .810 1.234
a. Dependent Variable: MOT

Nguén: Phan tich tir di liéu khdo sdt

Bang 3 cho thay, hé so phong dai phuong sai W IF)
cua timg bién déu <4, diéu nay cho thay khong co hién
tuong da cong tuyen gilta cac bién doc lap trong mo
hinh. Nhu vay, cac bién trong mo hinh ¢6 moi twong
quan cht ch& vira phai va co thé cling ton tai trong phan
tich hdi quy.

Ket qua hoi quy tuyen tinh da bién cho thy tit ca
cac blen doc lap déu 6 gia tri Slg < 0.05, chung to
ching déucoy nghla thong ké va tac dong den mure 4o
gin bo (MOT) ciia l4p trinh vién. Cu thé:

Blen LEA (Lanh dao) cohé s6 Beta cao nhat (0.314),
cho thay day 14 yéu t6 anh huong manh nhat dén ¥ dinh
gén bo cua lap trinh vién.

Tiép dén 1a cac yéu t6 SAL (Chinh sach dai ngd)
véi Beta = 0.332, ENV (M01 truong lam viée) véi Beta
=0.282, JOB (Dac dlem cong viéc) voi Beta = 0.211,
CAR (Co hoi phat trién) v6i Beta=0.197 va CUL (Van
hoa td chirc) voi Beta = 0.151.

Phuong trinh hdi quy chuan hoéa cia mo hinh co
dang nhu sau:

0P = 0.322S5AL + 0.282ENV + 0.15ICUL +
0.197CAR + 0.314LEA + 0.221JOB + ei

Nhu Vay, trong 6 blen doc lap dua vao mo hinh hoi
quy, tit ca deu duoc chap nhan voi y nghia thong ke Sig
<0.05. Dleu nay cho thay ca 6 yéu td deu ¢6 anh hudng
thudn chiéu va co ¥ nghla théng ké dén Quyét dinh gén
bo lau dai ctia 13p trinh vién tai cac cong ty khoi nghigp
cong nghé ¢ Ha Noi. Trong do, yéu to Luong thuong (8
=0. 332) la yeu td ¢6 tac dong manh nhat dén dong luc
lam viéc, tiep theo la Phong cach lanh dao (B = 0.314)
va Moi truong lam viée (B = 0.282). Dleu do co nghia
14, ¢4 6 gia thuyét nghién ctru déu dugc chip nhan.

Két luan va ham y Y quan tri

Két lugn

Két qua nghién cttu cho thay, ¢ 6 yéu t co anh
hudng tich cuc dén Quyét dinh gan bé cta lap trinh vién
trong cac cong ty khoi nghlep tai Ha Noi gom lanh
dao, dai ngd, moi truong lam vigc, ndi dung cong vige,
co hoi phat trién va vin hoa t6 chirc. Trong do, yéu tb
Luong thuong 14 yéu td ¢6 tac dong manh nhét.

Pé xuit giai phap

‘Duya trén cac két qua phan tich, nhém nghién ctru dé
xuét 5 nhom giai phap cu thé nhim ning cao hidu qua
gilt chan 1ap trinh vién trong cac cong ty khoi nghiép
cong nghé tai Ha Noi, do 1a:
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M@t la, xay dung chinh sach dai ng hop 1y va canh
tranh. Cu thé la:

- Dinh vi lai muc luong phu hop véi thi truong:
Cong ty can thuc hién khdo sat dinh ky vé mat bang
lwong cua cac vi tri lap trinh vién twong dwong trén thi
truong Ha Noi. Dicu nay gitip doanh nghi¢p diéu chinh
chinh sach lwong phu hop va khong dé mat nguoi vao
tay doi thu canh tranh.

- Xay dung co ché thuong theo hiéu suat (KPI/
OKR): Thay vi ¢6 dinh lu(mg cao (gy ap lyc ngén
sach), doanh nghi€p nén ap dung thuong dua trén két
qué cong viéc, giup gan hi€u qua lam viéc véi thu nhap
thuc t&.

- Ap dung chinh sach chia c6 phan hoac quyen chon
mua c6 phiéu (ESOP): bay la cach phd bién ‘trong moi
truorng startup nham glu chén nhan sy chu chét, tao cam
glac “lam chu cung cong ty”. ESOP khong chi gitp
gitr chan ma con khoi day tinh than dong hanh va trach
nhiém lau dai.

- Phuc lgi linh hoat: Cung cap cac g01 phuc loi tuy
chon theo nhu ciu ca nhan (bao hiém mé rong, hd trg
strc khoe tam 1y, ngh1 phép thém, goi hoc tap online
v.v...) dé tang tinh c4 nhan hoa va sy hai long.

Hai la, tao didu kién phat trién nghe nghiép. Cu thé
la:

- Xay dung 1 trinh phat trién c4 nhan (IDP): Thiét
lap khung nang luc theo cap do (Junior - Mid - Senior
- Lead), va hudng dan tu’ng ca nhan xay dung muc tiéu
hoc tap tu(mg ung Piéu nay glup 1ap trinh vién c6 dinh
huong 16 rang va thdy duoc tiém ning phét trién tai

cong ty.

- Hb trg dao tao: Tai tro chi phi cho cac khoa hoc
chuyén siu, cip chimg chi (nhu AWS, Google Cloud,
Data Science, Al v.v...), hodc cac hdi thao cong nghé
qudc té, 1a mot hinh thirc du tur vao ning lyc dai han.

- Thic dy vin hoa hoc tap noi bo: Khuyén khich
chia sé k¥ thuat thong qua cac budi Tech Talk, Review
Code theo nhom, Mentorship giita cac thanh vién co
kinh nghiém.

- Luan chuyen cong vige (job rotatlon) Ddi vai cac
cong ty co nhi€u san pham hodc du 4n, c6 thé cho phép
nhan sy thu stc & cac mang cong ngh¢ khac nhau dé
kham pha nang luc va phat trién da ky nang.

Ba la, cai thién méi truong lam viée. Cu thé 1a:

- Thlet ké khong glan lam vigc hién dai va thén
thién: T6i uu 4nh sang, giam tiéng on, ¢6 khu vuc thu
gian, ting cam hung sang tao.

- Chinh sach lam viéc linh hoat: Cho phép lam
viéc tur xa, 1am viéc linh hoat theo thoi gian cd nhéan
(ﬂex1ble tlme) hodc m6 hinh hybrid phu hgp véi tinh
chit cong viéc lap trinh - von doi hoi sy tip trung va
it bi gian doan.

- T6 chitc cac hoat dong gin két dinh ky: Team-
bulldlng, sharing day, hackathon, giai thé thao ndi b9,
giup xa stress tang tinh cam dong doi.

- Cung cép hd trg stc khoe tinh than: Trong moi
truong startup dé burnout, doanh nghlep c6 theé t0 churc
cac budi tu van tam 1y, workshop vé quan ly stress dé
nang cao sirc khoe tinh than cho 1ap trinh Vlen

Bon la, nang cao nang lyc lanh dao cua cap quan Iy
truc tiép. Cu thé 1a:

- Dao tao ky nang mem cho cap quan ly: T6 chuc
cac khoa hoc veé giao tiép, phan hoi, huan luyén nhén sy,
truyén cam humng, .. . ddc bit cho cac leader xuat than tur
k¥ thuat (thuong thiéu k¥ nang lanh dao).

- Thyc hanh quan tr nhan sy hién dai: Ap dung mo
hinh quan tri linh hoat (Agile Leadershlp) phan quyen
16 rang, khuyén khich nhan sy ra quyét dinh va chiu
trach nhi¢m thay vi chi “nhan 1énh”.

- Thiét 1ap co ché danh gla qudn ly tr nhan vién:
Cho phép nhan vién phan hoi 4n danh vé phong cach
quan Iy, tr d6 doanh nghi¢p c6 dir liéu cai thién nang
luc quan ly doi nhom.

Nam la, xay dung van héa doanh nghi¢p gin két va
truyén cam himg. Cu thé 1a:

- Xay dung bd gid tri cdt 16i ) rang Doanh nghlep
nén xac dinh va truyén théng nhat quan cac gia tri cot
161 (vi du: sang tao - dam thir - trung thyc - hoc hoi) dé
tao “ban sac ndi b”.

- Thé hién gia tri qua hanh dong: Khong chi 1a khau
hi€u, doanh nghi€p can l6ng ghép gia tri vao quy trinh
tuyén dung, dao tao, danh gia hi¢u suat va ghi nhan
thanh tich.

- Tao khong gian dé nhan vién thé hién c4 tinh va
tiéng néi: Vi du: t6 chirc “ca phé cing CEO”, m¢ dién
dan ndi bo chia s¢ ky thuat hoac tam sy nghé nghiép

- Ghi nhan va vinh danh: Thlet lap co ché gh1 nhan
thanh tich ca nhan - d6i nhom hang thang, quy, giup
nhan vién cam thiy nd lyc dugc trén trong./.

Tai li€u tham khdo:

Allen, D. G., Bryant, P. C,, & Vardaman, J. M. (2010). Retaining talent: Replacing misconceptions with
evidence-based strategies. Academy of Management Perspectives, 24(2), 48-64.

Bass, B. M. (1985). Leadership and performance beyond expectations. Free Press.

Hackman, J. R, & Oldham, G. R. (1976). Motivation through the design of work: Test of a theory.
Organizational Behavior and Human Performance, 16(2), 250-279.

Herzberg, F. (1959). The motivation to work. Wiley.

Hom, P. W, Lee, T. W, Shaw, J. D., & Hausknecht, J. P. (2017). One hundred years of employee turnover
theory and research. Journal of Applied Psychology, 102(3), 530-545.

Khalid, S., Ahmad, R., & Ahmad, N. (2021). Factors affecting retention of IT professionals: Evidence from
Singapore. Asian Journal of Business and Accounting, 14(1), 1-24.

Kristof, A. L. (1996). Person-organization fit: An i ive review of its concey
and implications. Personnel Psychology, 49(1), 1-49.

Ryan, R. M., & Deci, E. L. (2000). Self-determination theory and the facilitation of intrinsic motivation,
social develoy and well-being. American Psychologist, 55(1), 68-78.

Schein, E. H. (1985). Organizational culture and leadership. Jossey-Bass.

Suharti, L., & Suliyanto, D. (2012). The effects of organizational culture and leadership style toward
f;rjngloyee engagement and their impacts toward employee loyalty. World Review of Business Research, 2(5), 128-

P

Tessema, M., Ready, K., & Astanie, M. (2014). Does Part-Time Job Affect College Students’ Satisfaction
and Academic Performance (GPA)? The Case of a Mid-sized Public University. International Journal of Business
Administration, 5 (2), 1-10.

TopDev. (2023). Bao cdo th truong lao dong nganh cong nghé.

Vroom, V. H. (1964). Work and motivation. Wiley.

** Sinh vién I6p HAT2, Khod QH-2022-D, chuyén nganh Qudn trj Nhdn lurc va Nhdn tai Trudmg Quan tri va Kinh doanh - Bai hoc Quéc gia Ha Noi

Tap chi nghién ciu Tai chinh ké toan



TAI CHINH DOANH NGHIEP

(K 1 thing 07 (s6 291) - 2025 )

THUC TRANG VA GIAI PHAP NANG CAO NANG LUC
CANH TRANH CUA NGANH SUA VIET NAM

Ths. Tran Thi Minh Hoa*

Nghién cteu nay phéan tich ndng lwc canh tranh ctia nganh sika Viét Nam trong bdi canh héi nhap kinh té quéc
té. Théng qua phwong phdp nghién ctru dinh tinh, st dung di liéu thir cap tir cdc bdo cdo nganh va ngudn
théng ké chinh thirc, nghién ciru da chi ra nhieng diém manh, diém yéu, co héi va théch thikc Ién cda nganh.
Két qua cho thay nganh sira Viét Nam da dat dwoc nhibng buwréc tién vé quy mé san xuét va thi trueong néi dia,
song van déi mat véi cdc han ché vé nang suat, co cau vung nguyén liéu, va sikc canh tranh trén thj trirong
quoc té. Trén co s& d6, nghién ciru dé xudt ndm nhém giéi phép nham phat trién ving nguyen liéu, thuc day
déi méi cong nghé, mé réng xuét khau, ndng cao chat Iu’o’ng ngudn nhén lwc va thic ddy san xuét bén virng,
gop phan nang cao ndng lwc canh tranh va phat trién bén vikng cho nganh siva Viét Nam trong thoi gian téi.

» Tlr khéa: nganh si¥a; ndng luc canh tranh; thj phan sita.

This study analyzes the competitiveness of
Vietnam’s dairy industry in the context of international
economic integration. Using a qualitative research
approach based on secondary data from industry
reports and official statistics, the study identifies the
major strengths, weaknesses, opportunities, and
challenges of the sector. The findings indicate that
although Vietnam’s dairy industry has achieved
significant growth in production scale and domestic
market expansion, it still faces limitations in
productivity, raw material structure, and international
competitiveness. Based on the analysis, the
study proposes five groups of solutions focusing
on developing concentrated raw material areas,
promoting technological innovation, expanding export
markets, enhancing the quality of human resources,
and fostering sustainable production, aiming to
improve the competitiveness and support the
sustainable development of Vietnam’s dairy sector in
the coming years.

» Key words: dairy industry; competitiveness, dairy
market share.

JEL code: Q13

Vs

1. Pit vin dé

Nganh sita 14 linh vyc san xuét thyc phiam
quan trong, gbp phan dam bao an ninh dinh
dudng va nang cao chét lugng song. Tai Viét
Nam, du phat trién mudn, nganh sira di c6 nhiing
bude tién dang ké voi sy dau tu manh mé tir cac
doanh nghiép 16n nhu Vinamilk, TH True Milk
va Nutifood trong cong nghé va phan phdi. Tuy
nhién, nganh vin d6i mat véi nhiéu thach thirc

* Hoc vién Nong nghiép Viét Nam; email: ttmhoa@ynua.edu.vn

Ngay gt bai: 04/02/2025

Ngay gui phén bién: 12/02/2025

Ngay nhan két qua va stra phan bién: 13/02/2025
Ngay chép nhén dang: 12/62025

DOI: https.//doi.org/10.71374/jfarv.v25.i291.17

nhu chi phi san xut cao, ving nguyén liéu manh
miin, ning suat thap, cong nghé lac hau va ap luc
canh tranh gia tang tir san phim nhap khau trong
bdi canh hoi nhap. Ngudn nhan lyc chéit luong
cao va nang luc ddi méi sang tao van con han
ché. Do d6, viéc nghién ctru va danh gia ning luc
canh tranh cua nganh sita Viét Nam la can thiét
nham xéac dinh diém manh, diém yéu va dé xuét
giai phap nang cao hiéu qua canh tranh, huéng
tGi phat trién bén viing.

2. Phuwong phap nghién ciru

Nghién ctru st dung phuong phap dinh tinh
thong qua phan tich tai liéu thir cip duoc thu thap
tir cac bao cdo nganh, nién giam thong ke, nghién
ctru khoa hoc trong va ngoai nudc, cung cac nguon
tir co quan quan 1y va t6 chirc qudc té. Viée tong
hop va xtr ly cac dir liu dang tin cdy giup danh
gia toan dién thyc trang nang lyc canh tranh cua
nganh stta Viét Nam, lam rd cac vAn dé noi bat
nhu chi phi san Xuét cao, nang suét thép, ap luc tu
san pham nhap khau va han ché trong cong nghé,
nhan lyc va m¢ rong thi truong. Trén co sé do,
nghién ciru dé xudt cac dinh huong va giai phap
nham nang cao nang lyc canh tranh cua nganh stra
trong boi canh hoi nhap sdu rong va yéu cau ngay
cang cao cua thi truong.
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3. Thue trang ning luc canh tranh cda
nganh sira Viét Nam

3.1. Quy mé nganh sira

* Quy mo chan nuoi

Nganh chédn nu6i bo sira Viét Nam hién nay van
cht yéu véan hanh theo moé hinh san xuat nho I¢,
thé hién qua s0 lugng co s6 quy mo6 nho chiém vu
the tuyét doi (9.134 co s6), trong khi ty 1¢ dan bo
phan bo & nhom nay chi dat 17,86%. Nguoc lai,
cac co s chan nudi quy md 16n tuy chiém ty trong
rat nho (26 co s&) nhung nam giir téi 33,88% tong
dan bo stra. Thyc trang nay cho thdy qué trinh tap
trung hoa san xuat da hinh thanh buge dau, song
cau triic nganh nhin chung van bi chi phoi boi mo
hinh phan tan, quy mo ho gia dinh.
Bang 1: Quy mé chin nudi bo sira cia Viét Nam

nam 2023

S6 lwgng bo sita
(nghin con)

109.568 33,88
Chén nudi trang trai quy mé vira (30 - <300 con) | 830 55.269 17,09
100.771 31,16

Chan nudi nong ho (< 10 con) 9134 57.759 17,86
Nguon: La Van Thao (2024)

Quy mé chin nudi S6 co's¢ Ty 18 bo sita (%)

Chédn nubi trang trai quy mo ldn (2 300 con) 26

Chan nudi trang trai quy md nhd (10-<30con) | 3734

* 86 lwgng bo sita
Hinh 1: S6 lwong bo siva va san lwong siva
chia Viét Nam giai doan 2013 - 2023
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Nguon: Tdc gid tong hop ti cic bdo cdo ciia Tong cuc Thong ké

S6 luong bo sita cua Viét Nam ting trudng
6n dinh ¢ hau hét cic nim trong giai doan 2013
- 2022 (Hinh 1), cu thé tir 186.388 nghin con vao
nam 2013 1én 323.399 nghin con vao nam 2023,
tic 1,7 lan trong hon 10 nam. Giai doan trudc
nim 2017, sb luong bo sita c6 su ting trudong
manh mé, dat 22,12% vao nam 2014. Tuy nhién,
tir ndm 2017 tré di, s6 luong bo sita ¢6 xu hudng
gia tding cham hon, dao dong tur 301.649 nghin
con vao nam 2017 Ién 323.399 nghin con vao
nam 2023. Trong ba nam 2017, 2020, va 2022,
dan bo ca nudc co su suy giam nhe vé sb luong,

cho thiy c6 thé xuat hién mot sb yéu td tac dong
dén su phat trién ctia nganh chin nudi bo sita,
nhu gid thic an, diéu kién cham soc, dich bénh
va cac yéu td thi truong.

* Sdn lugng bo sita

San lugng nganh stra cia Viét Nam ghi nhan
su tang truong trong giai doan 2013-2022 nhung
con bat on va c¢6 xu huéng cham lai vao nira sau
cua khoang thoi gian nay (Hinh 1). Trong giai
doan 2013-2015, san lwgng nganh sira ting manh
tor 456.391,9 nghin lit nam 2013 1én 723.153,2
nghin lit nim 2015, dat mirc ting trudng 4n
tugng 31,6% vao nam 2015. Tuy nhién, tr ndm
2016 dén 2021, mirc ting truong san luong cbd
xu hudng giam dan. Cu thé, nam 2016 san luong
nganh sira dat 795.143,66 nghin lit, tang 10%
so0 v61 ndm 2015, nhung tr ndm 2021, muc tang
truong chi con 1,1%, cho thiy sy chiing lai trong
giai doan nay. Mac du vay, trong nam 2022, san
luong nganh sita lai c6 sy phuc hdi voi mie ting
6,0%, cho thay nganh sita van duy tri sy 6n dinh
va phat trién bén ving.

* Sé lwong doanh nghigp ché bién siva
Viét Nam
Hinh 2: S& doanh nghiép va lao déng trong linh

vire ché bién sira trong giai doan 2014 -2023
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Nguon: VIRAC, 2024

Trong giai doan 2014-2023, 5O doanh nghiép
nganh ché bién sira tai Viét Nam ting gan gp doi,
tur 169 doanh nghiép 1€n 338 doanh nghiép, cho
thay xu huéng mé rong quy mod san xuat twong
dbi bén virng (Hinh 2). Pic biét, giai doan 2014-
2019 ghi nhan murc ting déu din, sau do duy tri
6n dinh quanh muc 315 doanh nghiép trong ba
nam lién tiép, truéc khi ting bat 1én trong nim
2023. Trong khi d6, s6 lao dong trong nganh
c6 dién bién phtrc tap hon. Sau giai doan tiang
nhanh dén nam 2017, lao dong c6 xu hudng giam
nhe hodc chiing lai trong giai doan 2018-2021,
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dao dong quanh muc 23.000-25.000 nguoi. Tuy
nhién, tr nam 2022, s6 lao dong tang dot bién,
dat 31.807 nguoi vao ndm 2023 cao nhét trong
toan ky, phan anh sy phuc hdi va mé rong ro nét
cua nganh sau dai dich.

* Doanh thu nganh sita

Doanh thu nganh sita Vi¢t Nam tang lién tuc
tir 47 nghin ty dong nim 2011 1én 126 nghin ty
dong nim 2023, gan gap ba lan sau hon mot thap
ky (Hinh 3). Giai doan 2011-2015 ghi nhan toc
do tang trudng cao, dat dinh 22,7% nam 2015.
Tuy nhién, tir 2016 tr& di, tbe do tang truong dao
dong va c6 xu hudng giam, dic biét nam 2020
giam manh -5,8% do anh huéng cua COVID-19.
Tir 2021-2023, mic du doanh thu tiép tuc ting,
nhung toc do tang truéng cham lai dang ké, chi
dao dong tir 0,8% dén 5%. Dién bién nay cho thay
nganh stta dang budc vao giai doan tang trudng
chiing lai, voi ap luc duy tri da tang trudng trong
bi canh thi truong dan bao hoa.

Hinh 3: Doanh thu va tdc dd ting trwéng

doanh thu nganh sira giai doan 2011 - 2023
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Nguén: Binh Thom, 2024

3.2. Thi truong ngi dia
Giai doan 2020-2024, co cdu thi phan cac phan
khuc sita tai Viét Nam thé hién su phan hoa ro nét
gitta doanh nghiép noi dia va doanh nghiép c6 von
dau tu nudc ngoai (Hinh 4). Trong phéan khuc sira
bot, cac cong ty nudc ngoai nhu Abbott, Nestlé,
Mead Johnson va FrieslandCampina chiém wu
thé tuyét ddi, trong khi cac doanh nghiép ndi nhu
Vinamilk va VitaDairy chi chiém thi phan khiém
tén. Nguoc lai, & phan khic sira nudce, cac doanh
nghiép trong nudc nhu Vinamilk, TH True Milk va
IDP giit vai trd chi phdi, dii thi phan ciia Vinamilk
¢6 xu hudng giam nhe, con IDP ting truong on
dinh. Phan khuc sita chua c6 mic do tap trung
cao, v6i Vinamilk duy tri vi tri dan déu, bén canh

su hién dién & mirc thap cia FrieslandCampina,
Yakult, TH True Milk va IDP. 501 voi sita dac, thi
truong c6 muc do tap trung rat cao voi su thng
linh 6n dinh cua Vinamilk, chiém trén 80% thi
phén qua cac nam. Sy phan bo nay phan anh loi
thé tuong d6i cta doanh nghiép nudc ngoal 0 cac

san pham doi hoi cong nghé va uy tin quéc té cao,
trong khi doanh nghi¢p ndi dia giir vai tro chu dao
0 cac phan khtc quen thudc véi nguoi ti€u dung
trong nudce.

Hinh 4: Thi phan mét sé san pham siva
trén thj trwong Viét Nam (%)
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Nguén: VDS (2025)
3.3. Thwong mai quéc té
* Cdn cdn thwong mai
Trong giai doan 2019-2023, phan 16n cac san
phim sira cia Viét Nam van ghi nhan tinh trang
nhap siéu, v6i nhidu mit hang co xu hudng gia
tang manh vé& gi4 tri nhap khau rong. Nhom sira
bot tach béo va vang sita duy tri mic nhap khau
rong rit cao, dat 388,768 nghin USD vao nam
2022, ting xap xi 61% so voi nam 2019. Tuong
tu, sita bot nguyén kem ching kién gia tri nhap
siéu tang hon 120% chi sau nam nam, tu 73,559
nghin USD Ién t&i 163,292 nghin USD. Cac san
pham ché bién sau nhur bo tir sita bd va kem twoi
ciing cho thdy xu hudng nhap siéu ting nhanh,
dién hinh nhu gi4 tri nhap khau rong ciia bo da
ting gan gip ba lan tir nam 2020 dén 2023. Bo
tinh luyén (ghee) va sira twoi nguyén liéu tiép tuc
duy tri mutc nhap siéu 6n dinh nhung & quy mo
kha 16n. Dac biét, san phém pho mai ghi nhan mirc
nhap si€u gia ting manh m¢, tr 42,799 nghin USD
ndm 2019 1én 80,547 nghin USD nam 2023, twong
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duong muc tang trudng gan 88%, cho thiy nhu
cau ngay cang cao d6i voi cac san pham sita cao
cép nhap khau tai thi truong trong nude. Nguoc
lai, mot sd san pham ghi nhan xuét siéu dang chu
¥, di quy mé con twong ddi khiém ton. Sira dic
¢6 dudng duy tri trang thai xuat khau rong lién tuc
qua cac nam, dat dinh vao nam 2021 vdi gia tri
9,724 nghin USD, phan anh kha nang canh tranh
6n dinh ciia phan khuc nay trén thi truong qudc
té. Sira chua ciing ghi nhan xuat khau rong trong
nam 2019, dat 4,241 nghin USD, tuy nhién cac
nim sau d6 chuyén sang nhap siéu nhe voi bién
do khong 16n.

Hinh 5: Gia tri nhap siéu cac sdn pham sira

chinh cua Viét Nam giai doan 2019 - 2023
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Nguén: FAOSTAT (2024)

4. Dé xuit giai phap

T nhitng phan tich thuc trang va thach thac
d3 néu, c6 thé dé& xuat mot s nhom giai phap
nhiam nang cao niang luc canh tranh cta nganh sira
Viét Nam trong bdi canh hoi nhap kinh t& qudc té
hién nay.

M@t la, phat trién ving nguyén liéu tap trung
va nang cao ning suat chin nudi. Ving nguyén
liéu trong nude hién con phan tan, quy mé nho
1¢ phé bién, trong khi nang suat dan bo sira con
thap so voi cac nudc tién tién (FAO va c.s., 2020).
Can tap trung phat trién cac ving chin nudi tap
trung quy mé 16n, ddy manh lién két giita nong
dan va doanh nghiép, dong thoi ap dung cac ky
thuat chan nudi hién dai nhim nang cao ning suét
va giam chi phi san xuat.

Hai la, ddy manh d6i méi cong nghé ché bién
va gia ting gia tri gia ting san pham. Trong bi
canh tdc d6 ting trudng doanh thu nganh sita c6
xu huéng ching lai, cac doanh nghiép can dau
tu manh vao cong nghé ché bién sau, tu dong
hoa san xudt, nang cao chat luong va truy xuét

nguodn gdc san pham. Ddi moi cong nghé s& gitp
da dang hoa san pham, gia ting gia tri gia ting va
nang cao nang lyc canh tranh ni dia cling nhu
xuat khau.

Ba la, tan dung co hoi tir cac hi¢p dinh thuong
mai ty do dé mo rong thi truong xuat khau. Thuc
trang nhap siéu 16n trong nhiéu san pham sira ché
bién cho thdy nhu ciu cap thiét phai day manh
xuét khau. Nganh sira can tin dung cac wu dii thué
quan tur cac hiép dinh nhu EVFTA, CPTPP, RCEP
dé mé rong thi truong xuat khau, dic biét ddi voi
nhimg san pham c6 1oi thé nhu sira dac c6 duong.
Dong thot, xay dyng thuong hiéu quoc gia cho san
pham sira Viét Nam la yeu cau céan thiét.

Boén la, phat trién ngudn nhan lyc chét luong
cao va thuc ddy d6i méi sang tao. Ngudn nhan
luc trong nganh con thiéu hut vé trinh d§ chuyén
moén cao, dac biét trong linh vuc nghién ctu, ché
bién va marketing quoc té (OECD, 2019). Can day
manh dao tao nguén nhan lyc gan voi thue tién san
xudt hién dai va hop tac qudc té, ddng thoi khuyén
khich dau tur vao cac hoat dong nghién ctru - phat
trién (R&D) trong toan chudi gia tri nganh sira.

Nim la, thuc ddy san xudt bén viing va nang
cao trach nhiém xi hoi. Ap luc tur yéu cau tiéu
dung xanh va tiéu chuan méi truong qudc té ngay
cang gia ting. Nganh sita cin diy manh ap dung
cac mo hinh san xuat bén ving, bao vé moi trudng,
nang cao phuc lgi dong vat, déng thoi hudng toi
dat cac chung nhén quéc té nhu GlobalG.A.P
(FAO va c.s., 2020). Pay 1a yéu t6 quan trong gitip
doanh nghiép tang suc canh tranh khi m¢ rong ra
thi truong quoc té.
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 NGHIEN CUU DAC BIEM CUA CHU SO HOU TAC BONG
DEN QUYET BINH TAI TRO TRONG DOANH NGHIEP NHG VA VUA

V6 Hoang Kim An*

Nghién ciru nay tap trung vao méi quan hé giira cac dic diém cua chi s& hivu va cdc quyét dinh tai tro trong
béi céanh céc doanh nghiép nhé va vira (SME). Biang phwong phap phan tich dinh lwong, nghién ciru xem xét
anh hwéng cia cdc dic diém khéc nhau cua chi s& hivu - nhw kha ndng chiu rai ro, kinh nghiém va tinh hinh
tai chinh cd nhan - dén quy trinh ra quyét dinh lién quan dén céc Iwa chon ngudn tai tro’ bén ngoai. Nhirng
phét hién cua nghién ciru nay dwoc dw dodn khéng chi déng gép vao tai liéu hoc thuat, ma con cung cép
nhikng hiéu biét thuc té cho cdc hoc vién va nha hoach dinh chinh séch dang quan tdm dén nhirng théch
thire vé tai chinh trong doanh nghiép nhé va vira. Bing cdch lam ré cédc yéu té c6 thé tic déng dén tinh hinh
tai chinh cua cdc doanh nghiép nhé va vira, nghién ctru nay mong muén cung cap dé xuéat cé gia tri trong
viéc tim kiém cdc ngudn tai tro cia cdc doanh nghiép nhé va vira, qua dé thiic ddy sw ting truwéng va tinh

bén vieng cta ho trong béi cénh kinh té nhiéu bién déng nhw hién nay.

« Tlr khéa: dic diém cta CEO, dic diém cta chu sé hitu, quyét dinh tai tro, doanh nghiép nhé va vira.

This study focuses on the relationship between
owner characteristics and financing decisions
in the context of small and medium-sized
enterprises (SMEs). Using quantitative analysis,
the study examines the influence of different owner
characteristics - such as risk tolerance, experience,
and personal financial situation - on the decision-
making process regarding external financing options.
The findings of this study are expected to not only
contribute to the academic literature, but also provide
practical insights for practitioners and policy makers
who are concerned with the financing challenges
in SMEs. By clarifying the factors that may impact
the financial situation of SMEs, this study hopes to
provide valuable suggestions for SMEs in seeking
funding sources, thereby promoting their growth and
sustainability in the current volatile economic context.

» Key words: CEO characteristics, owner
characteristics, financing decisions, small and
medium enterprises.
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“Theo s liéu ctia By Ké hoach va Dau t, dén thoi

diém 31/12/2024, ca nudc cd khoang 940.078 doanh

nghi¢p dang hoat dong (tang 2% so voi cung ky ndm
2023). Gan 98% trong s6 ndy c6 quy md nho va vira

(Cuc Théng ké, 2025). Doanh nghiép nho va vira
(Small and Medium-Sized Enterprises - SMEs) la nhan
to quan trong dong gop cho sy phit trién kinh té, d6i
mai sang tao va tao viéc lam (Beck et al., 2005). Tuy
nhién, cac SMEs thuong gap nhiéu kho khan trong vigc
tiép can cac nguodn tai chinh chinh thirc (vay no tir ngan
hang, quy, huy dong von,...), dic biét 1a trong giai
doan khoi nghiép va tang truong ban dau (Berger &
Udell, 1998) Do d6, cac doanh nghi¢p nay thuong phal
dua vao cac nguon cap von  phi chinh thirc - chu yeu o
gia dinh va nguoi than - dé dam bao c6 dit nguon lyc
dé tiép tuc ton tai va hoat dong kinh doanh. Tuy nhién,
vigc huy dong vén tir nguorl than va gia dinh ciing di
kem véi nhung thach thie neng Do d6, viéc tim hiéu
vé vai tro ciia quyet dinh vay von tr gia dinh va nguorl
than cung nhu cac yeu t0 tac dong dén quyét dinh nay
mang ¥ nghia thyc tién quan trong, vé mat chinh sach
cling nhu xa hdi hoc.

Co s& 1y thuyét va phwong phap nghién ciru

Co s6 Iy thuyét va gid thuyét nghién ciru

Trinh dé hoc vd,n cua chu doanh nghiép

Trinh d¢ hoc van cia chu doanh nghiép la mot yéu
t6 then chdt anh huong dén quy trinh ra quyét dinh tai
tro tir cac ngudn bén ngoai. Nghién clru cua Lu et al.
(2022) va Patel and Guedes (2022) cho thay rang nhing
chu doanh ngh1ep ¢ trinh d6 hoc van cao hon, chang
han nhu bang cap sau dai hoc hodc dao tao chuyen
sdu vé tai chinh hay quan tri kinh doanh, thudng c6 xu
hudng vay vén tir cac ngan hang hodc t6 chirc tai chinh
chinh thirc nhleu hon. Ngu:oc lai, cac nghlen cliu cua
Nguyén Thu Hang va cong sy (2021) chirarang nhu'ng
chu doanh nghi€p c6 trinh d6 hoc van thap hon c6 xu
huéng lya chon cac ngudn tii tro phi chinh thirc, nhur

* Truwong Dai hoc Ngoai thwong; email: vohoangkiman.cs2@ftu.edu.vn
Déy la sén phdm cia dé tai nghién citu khoa hoc va cong nghé cdp co' s¢ ndm 2022. M s6: NTCS2022-19
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vay tir ban bé va nguoi than, do cam nhén rao can trong
vigc tlep can dich vu tai chinh chinh thirc hodc thleu
hiéu biét Ve cac khai ni¢ém tai chinh. Do do, gia thuyét
sau duoc dé xuit:

H1: Trinh d hoc Van cta chu doanh ngh1ep co tac
dong duong dén quyét dinh vay von tir gia dinh va
nguoi than.

Chitc vu cong viéc truoc day

Cac nghién ctru cua Nguyen et al. (2018) va Padachi
etal. (2012) chira rang, nhung canhan c6 kinh nghlem
trude ddy trong cac vi tri quan ly hodc khdi nghlep c6
xu huéng vay vén chinh thire tur ngan hang hoic cac t6
chtic tai chinh nhleu hon, nho vao mang ludi quan h¢
chuyen mon va klen thtrc nganh nghé gitp ho tiép can
cac quyet dinh dau tu dé dang hon. Nguoc lai, nghlen
ctru ctia Tran et al. (2024) cho thay, nhung canhan co it
hodc khong c6 kinh nghi¢m lam viéc true do thuong
ua chudng cac nguon tai tro phi chinh thirc, chang han
nhu vay muon tir ban be va ngum than, do nhan thay
viéc tiép can dé dang hon va cac diéu khoén tra ng linh
hoat hon. Do d6, gia thuyét sau dugc dé xuat:

H2: Chu doanh nghiép khong phal la nha quan ly
trudc day co xu hudng chon vay von tir gia dinh va
nguoi than

Kién thire vé ludt doanh nghiép

Su am hiéu ludt doanh nghi¢p giﬁp doanh nghiép
tuan thu cac quy dinh lién quan dén giao dich tai chinh,
tir d6 giam thiéu rui ro phép 1y lién quan dén hinh thtrc
vay khong tinh 1di tir ban be va nguoi than (Casson
1999) Hon nira, viéc nam 10 ludt doanh nghlep con
gitip chi doanh nghlep c6 thé thuong lugng cac dleu
khodn tai chinh ¢6 loi hon trong céc thoa thudn vay Von
bén ngoal nho vao kha nang van dung kién thic vé
quyén va nghia vu phap ly ctia minh (Tang et al., 2006).
Do d9, gia thuyét sau duoc de xuat:

H3: Kién thirc vé luat doanh nghiép cua chu doanh
nghlep co tac dong duong dén quyét dinh vay von tir
gia dinh, nguoi than

Kién thirc ludt dau te

Doi v6i chu doanh nghlep SMEg, viée ¢o hiéu biét
han ché vé& yéu cau tai san thé chip, cau tric khodn
vay, va quy trinh danh gi4 tin dung thuong dan dén
viéc hg khong ty tin va tranh tim hiéu, su dyng cac
san pham vay von tir ngan hang, va céc to chirc cho
vay chinh thirc (Beck et al., 2005). Thay vao do, xu
huéng tim dén cac ngudn ph1 chinh thirc nhu nguoi
than va ban b¢, nhimg ngudi c6 thé cho vay linh hoat,
khong can nhiéu thu tyc, chi can duya trén n1em tin va
moi quan h¢ lau dai (Steier, 2003) Céc ngudn vay phi
chinh thirc ciing it yéu cau béo céo tai chinh hodc ké
hoach kinh doanh, nhiimg thir ma chu doanh nghiép co
it k¥ nang va kién thirc dé hoach dinh, xay dung (Beck
& Demirguc-Kunt, 2006). Do do, gia thuyét sau dugc
d& xuat:

H4: Kién thirc Ve luat dau tu ctia chu doanh nghi¢p
¢6 tac dong am dén quyét dinh vay von tir gia dinh,
nguoi than

Quy mo mang ludi quan hé: Cac doanh nhan trong
cac nganh khac

Khi mot doanh nghlep c6 mang ludi rong hon, bao
gdm céc chuyen gia tur nhiéu linh vuce, kha nang gap
g& nhitng nguoi san sang cho vay von khong tinh 13
s€ tang 1én (Le & Nguyen, 2009) Mang luéi rong con
néng cao muc do nhan di¢n cua doanh nghi¢p va that
chat mdi quan hé véi cac nha cho vay tiém ning ngoai
pham vi gia dinh va ban be (Rydehell et al., 2019). Hon
nita, vi¢c ket ndi véi cac ¢ nhan trong nhung linh vuc
khac co thé mo ra co hoi hgp tac chién lugc hodc lién
két kinh doanh, tir d6 giup tiep can thém nhiéu ngudn
luc hodc von tai tro (Lechner & Dowhng, 2003). Cac
mdi quan hé mang luéi viig manh giup doanh nghi€p
giam sy phu thudc vao tai trg bang no, nhd kha ning
tiep can nguon luc bén ngoai thong qua cac kénh ph1
chinh thirc (Borgia & Newman, 2012). Do do, gia
thuyét sau dugc dé xuat:

H5: Mang luéi quan h¢ cta chi doanh nghiép voi
cac doanh nhén trong cdc nganh khéc c6 anh hudng
dang ké dén cac quyét dinh tai trg.

Quy mo mang ludi: Can b ngan hang

Mbi quan hé giira ngén héng va nguoi vay dong vai
tro quan trong trong vige glam thiéu van dé thong tin
bat dbi xtmg lién quan dén viéc tai tro cho cac doanh
nghiép nho (Berger & Udell, 1995). Cac ngan hang tich
Ity thong tin theo thoi gian thong qua viée lién lac lién
tuc v6i doanh nghlep, chu s¢ hiru va cong dong dia
phuong, diéu nay glup thong tin quyet dinh cho céac
quyét dinh cho vay va dan dén cac diéu khoan cho vay
thuan loi cho nhitng nguoi vay c6 mdi quan hé lau
dai voi ngan hang (Berger & Udell, 1995). Do do, gia
thuyét sau dugc dé xuat:

H5: Mang lu6i ctia chu s¢ hitu véi cac can bo ngén
hang c6 anh hudng dang ké dén quyét dinh tai trg

M3 hinh nghién ciru dé xuét
Hinh 1. Md hinh nghién ciru dé xuat
(cao dang/dai hoc)

Chire vu cong viec

trudc day
Ki€n thirc vé luat
doanh nghiép
Ki€n thirc vé luat
dau tw

Quyét dinh vay tir
ngudn khéng chinh
thire (Y/N)

Quy mé mang ludi
quan hé: Ngudi
ciing nganh

Quy mé mang ludi
quan hé: Ngudri khac
nganh

Quy mé mang Iuéi
quan hé: Can bo
ngan hang

Nguon: Tic gid dé xudt
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Phlro’ng phap nghién ctru

Nguén di ligu: Nghlen clru nay sur dung dit liéu do
UNU-WIDER cung cap, viét tat cta Vién Nghlen cliru
Kinh té Phat trién Thé gioi. Nén tang cung cap quyen
truy cép vao dit liu doanh nghiép duoc ghi nhan vao
nam 2015, bao gdbm khoang 750 bién va dugc thu thap
thong qua 2647 quan sat va bang cau hoi. Dir liu trén
dugc UNU-Wider thu thap thong qua mdt cudc khao
sat dugc tién hanh tai chin tinh thanh trong ca nudc:
Ha Noi, Hai Phong, Thanh phé HO6 Chi Minh, Phu
Tho, Nghé An, Quang Nam, Khanh Hoa, Lam Dong
va Long An. Thong tin duge thu thap thong qua cac
cudc phong van truc t1ep duoc thyc hién véi ca cha
doanh nghi€¢p/ngudi quan ly va nhan vién, tr nam 2005
dén 2015. Cac doanh nghi¢p duoc khao sat dai dién
cho nhleu linh vyc khac nhau, bao gom ché blen thuc
pham, ché tao kim loai, va san xuit cic san pham go.
Phén loai cdc doanh nghi¢p nay tudn thu theo dinh
nghia hién hanh ctia Ngan hang Thé gidi, trong d6 cac
doanh nghlep siéu nhd bao gom cac doanh nghi¢p str
dung t6i 10 ca nhan, cac doanh nghiép quy moé nho co
to1 50 nhan vién, cac doanh nghi€p vira ¢6 tdi 300 nhan
vién va cac doanh nghi¢p 16n c6 hon 300 nhan vién.

Hai quy logistics

= B, + PB*COLLEGE + p*UNIVERSITY +

B,*EMPLOYEE + f *SELF_EMPLOY + J*ENLA +
B¥INLA + B *NETINBU + B *NETOTBU + f3, *NETBA +¢

Trong do

Y: Quyét dinh vay tir ngudn phi chinh thire (Y/N)
(1=Yes, 0 =No)

COLLEGE: Trinh do hoc vin cao ding (1 = Yes,
0=No)

UNIVERSITY: Trinh d6 hoc vén dai hoc (1 =Yes,
0=No)

EMPLOYEE: Chtic vu cong viéc trude day (nhan
vién) (1 =Yes, 0 =No)

SELF_EMPLOY: Chuc vu cong viée trudc day (tu
kinh doanh) (1 = Yes, 0 = No)

ENLA: Kién thirc vé luat doanh nghi¢p (enterprise
law) (1= khong ¢, 4 = tot)

INLA: Klen thie dau tu (investment law) (1 =
khong co, 4 = tbt)

NETINBU: Kich thudc mang luéi quen biét:
doanh nhén trong nganh (network size: business within
sector) (s6 luong doanh nhén trong nganh ma chu
doanh nghiép quen biét)

NETOTBU: Kich thuéc mang luéi quen biét:
doanh nhan khac nganh (network size: business in
other sectors) (sb lugng doanh nhan nganh khac ma
chi doanh nghiép quen biét)

NETBA: Kich thudc mang ludi: can bo ngén hang
(network size: Bank officials) (sb luong cén bo ngén
hang ma chi doanh nghiép quen biét

B, dén B,: He sb hodi quy

B, HE s6 chin

&: Sai s6

Bién kzem soat: Pé kiém soat cac tac dong tiém an
cta cac yéu tb khac, bai nghién ctru b6 sung céc bién
k1em soat phan anh dac diém cta doanh nghiép, bao
gom tudi doi doanh nghiép, quy md, don by tai chinh,
tuoi cua chu doanh nghiép, gidi tinh va dan tdc.

Két qua nghién ciru

Bang 1: Théng ké md ta chia cac bién lién tuc
trong mo hinh

Bién Trung binh | D4 lach chuan
Doanh thu 8,824,094.73 | 73,521,441.27
Lgi nhugn 1,057,302.31 | 7,035,185.11
Taisan 6,466.17 33,851.59
V6 chii s6 hitu 5,278,817.88 | 26,100,529.65
No 1,567.32 8,775.35
Dét 177751 7,279.71
Nam thanh lap 16.53 10.17
Tudi chl doanh nghiép 46.42 1112
Quy mé mang ludi quan hé vdi nhitng ngui kinh doanh ciing nganh 137 18.86
Quy m& mang ludi quan hé vdi nhitng nguoi kinh doanh trong cac linh vuc khac 21.85 29.08
Quy m& mang ludi quan hé vdi can bd ngan hang 124 436
Quy md mang lwdi quan hé vdi cac chinh tri gia va cén b nha nudc 1.65 2.28
56 lugng hdi nhém kinh doanh tham gia 121 0.65
Hiéu biét lujt doanh nghiép 2.89 0.99
Hiéu biét lugt dau tv 343 084
Mitc 6 ngai rdi ro 3.82 240

Nguon: Di liéu nghién ciiu

Bang 1 cho thiy, doanh nghiép dugc khao sat trong
mau ¢0 s6 nam thanh lap trung binh 12 16.53 nam. Trung
binh s6 nguorl trong cung nganh kinh doanh trong vong
quen biét ctia chii doanh nghlep 14737, 56 ngu’o‘1 quen
biét khac nganh 1a 21.85, va vé6i can bo ngan hang 1a
1.24. Trén thang diém bon trung binh mirc d6 hiéu biét
ludt doanh nghi€p cua chu doanh nghiép la 2.89, va
murc d6 hiéu biét luat dau tu 1a 3.43.

Két qua hoi quy logistics
Bang 2: Két qua hoi quy logistics

Wald test P>|t|

0.282300 0.595198
1.578275 0.209009
3.783201 0.051770
0.940131 0.332244
0.364497 0.546020
3.285488 0.069895
3.351897 0.067128
8.562402 0.003432
2.139011 0.143594

Sai s6 chuan
0.718162
0.494691
0.684364
0.738834
0.246429
0.240797
0.031058
0.013232
0.074233

Bién Hé s6 hdi quy
0.381573
0621478

COLLEGE
UNIVERSITY
EMPLOYEE 1331120
SELF_EMPLOY 0.716376
ENLA -0.148778
INLA -0.436467
NETINBU 0.056861
NETOTBU 0.038720
NETBA 0.108568
-2 log likelihood: 227.092
Nagelkerke R square: 0.256
Overall percentage correct: 61.5%

Nguon: Stata 15

Bang 2 cho thay, voi murc y nghia 10%, c6 4 bién
c6 y nghia thong ké, bao gom EMPLOYEE, INLA,
NETINBU va NETOTBU. Trong do, ca bon bién déu
c6 tuong quan duong voi bién phu thude. Pidu nay co
nghia la trude day, néu chu doanh nghiép chi la nhan
vién lam cong an luong, khong c6 kinh nghiém tw kinh
doanh, ho s& c6 xu hudng chon vay von tir cac ngudn
khong chinh thirc (gia dinh, ban bé, ngudi théan). Ngu01
c6 hiéu biét vé luat dau tu s& thuong chon vay tir nguén
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khéng chinh théng hon. Cubi ciing, ngudi ¢ nhiéu méi
quan h¢ v6i doanh nhan trong vangoai nganh thuong s&
c6 xu hudng vay tur cac nguon khéng chinh thong. Tréi
vOi du doan, trinh d6 hoc véan cua chu doanh nghlep
khong c6 tac dong c6 y nghia thong ké dén viéc lua
chon vay von kinh doanh tir ngudn khong chinh théng.

Két ludn va dé xuit

Két lugn: Két qua nghlen clru chi ra rang, chu doanh
nghiép bi anh hudng bdi cac yeu t0 ndi tai nhu nghe
nghiép trude day, tinh trang cong viéc trude day cung voi
kién thirc v& luat doanh nghiép. Bén canh do, cic yéu tb
bén ngoai nhu quy mé mang ludi cuia chu doanh nghiép
voi nhﬁng ngudi ¢ cac linh vyc khac va voi can by ngén
hang cung 6 mbi [{uong quan voi lya chon huy don,
von cua ho. Cy thé két qua nghlen ciru cha co thé két
luan rang nghe nghlep trudc day cua chu doanh nghiép
va kién thirc cua ho vé ludt doanh nghi¢p c6 anh huong
tich cuc dén hoat dong kinh doanh. Bén canh d6, quy mo
mang lu6i voi cac can bo ngan hang cling tac dong tich
cuc dén sy thanh cong trong kinh doanh cta ho. Nguoc
lai, tinh trang cong vige va quy mod mang ludi (voi cac
601 tac kinh doanh khac) cta chu doanh nghi€p lai c6
mdi twong quan ti€u cyc voi két qua kinh doanh. Nguoc
lai, nhiing ngu’orl covi the cong viéc cao hon va cé mang
ludi rong hon véi cac d01 tac kinh doanh khac lai it c6 xu
huéng dua ra Iwa chon dau tu nhur véy.

Mt sb dé xuit

Doi véi chii doanh nghiép

Vé kién thirc vé luat doanh nghiép, chu doanh
nghlep nén nang cao chuyén mon trong nhiing linh vuc
nay, theo do, chii doanh nghiép co thé wu tién viéc hoc
tp va dao tao lién tuc trong cac linh vuc lién quan.
Viéc niy co thé bao gdm tham gla cac khoa hoc, hoi
thao hodc cap nhét thuong xuyén vé nhung thay doi
trong quy dinh anh huong dén nganh nghé cua minh.

Vé tim quan trong cua viée xdy dyng mdi quan hé¢
voi can b ngan hang, cht doanh nghiép ¢6 thé chu
dong mo rong cac moi quan hé nghé nghiép trong linh
vuc tai chinh.

V& hop tac chlen luge voi cac doanh nhén khac: Chu
doanh nghlep co thé tim kiém céc dbi tac chién luoc la
nhing ca nhan hodc to chic ¢6 ky nang va mang ludi bo
trg. Vi du, ho c6 thé hop tac voi chuyén gia phap 1y aé
dam bdo tuan thu luat doanh nghiép, hodc lién két véi céc
doanh nghiép co6 m6i quan h¢ manh mé véi ngan hang.

Vé can nhic ve tinh trang cong viéc hién tai: chi doanh
nghi¢p nén cén nhéc ky ludng vé cach tinh trang cong vige
hién tai ¢6 thé anh huong dén két qua kinh doanh.

. Doi véi cdc nha hoach dinh chinh sdch va té chire
ho tro
- Bao tao va giao dyc phn hop' cac nha hoach dinh
chinh sach c6 thé cung cap cac chuong trinh dao tao
duoc thiét ké riéng dé nang cao klen thiee vé luat doanh
nghiép va cac quy dinh nganh nghé lién quan. Nhimg

chuong trinh nay c6 thé glup cac doanh nhén hiéu 5
hon vé€ cac yéu cau phap 1y va van dé tun thu, tir d6 cai
thi¢n co hoi thanh cong cua ho.

- Co hoi két n01 mang ludi: cac nha hoach dinh
chinh sach tao diéu kién t6 chirc cac su kién két ndi
gilra cac chu doanh nghi¢p nho va vira voi cac doanh
nhén trong nhiéu linh vyc khac va véi ngan hang hodc
cac bén lién quan quan trong khac trong linh vuc tai
chinh. Bang cach mo rong mang ludi clia cac doanh
nhan, cac nha hoach dinh chinh sach va t6 chirc hd trg
¢6 thé gitp ho tlep can cac ngudn tai nguyen quy gia,
co hdi tai trg va 161 khuyén tir chuyén gia.

- Ho tro tai chinh ¢6 muc tiéu: cac nha hoach dinh
chinh sach phat trién céc chuong trinh tai trg bao gom
cac diéu khodn vay wu dai, trg cap hoic hd trg tai chinh
nham thuc diy su phat trién ctia doanh nghi¢p nho va
vura. Ngoai ra, gioi thi€u cac chinh sach khuyen khich
cac doanh nghi¢p tuyén dung nhung canhan c6 chuyén
mdn vé luat doanh nghiép va cac nganh nghé lién quan.

- Phat trién hé sinh thai khoi nghiép: thic day su
phat trién ctia cc hé sinh thai khoi nghiép ho trg, cung
cap tai nguyén, sy huéng dan va co hoi két ndi cho
cac chu doanh nghiép tiém nang va hién tai. Bang cach
nuoi dudng mot h¢ sinh thai khoi nghiép phat trién, cac
nha hoach dinh chinh sach va to chirc hd tro ¢6 thé tao
ra mot moi truong thuén loi cho sy thanh cong clia cac
doanh nhan, bat ké nén tang hay mang luéi cta ho.

- Nghlen clru va phén tich dir li¢u: lién tuc thu thap
dir liéu va tién hanh nghién clru dé theo doi hiéu qua
clia cac chuong trinh, ho tro hién tai va xac dinh cac linh
vuce can cai thién. Bang cach phan tich cac mdi tuong
quan gilra cac yeu t0 nhu nghé nghiép trudc day, quy
mo mang ludi va ket qua kinh doanh, cac nha hoach
dinh chinh sach c6 thé tinh chinh chién lugc va phan bd
ngudn lye mot cach hi¢u qua hon./.
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MOT SO KHUYEN NGHI CHO VIET NAM T/ KINH NGHIEM
PHAT TRIEN NEN KINH TE BAC CUA NHAT BAN VA THAI LAN

PGS.TS. Bui Thi Hoang Lan*

Gia héa dan sé dit ra nhikng co hdi va thdach thirc vé mat kinh té - xa héi, dong thoi doi hoi Viét Nam phai cé cédc
bién phap dé giam bét tdc dong tiéu cwe ctia né. Trong d6, xu hwéng phét trién nén kinh té bac, hay con goi bién
phdp tan dung nhém déi twong nguwdi cao tudi dé phét trién kinh té c6 thé dwoc coi la mét bién phép hiéu qua trong
bdi canh nay. Qua tim hiéu kinh nghiém phat trién kinh té bac trén thé gi&i, bai viét dwa ra mét sé bai hoc cho Viét

Nam trong viéc tan dung co’ hoi phat huy nén kinh té bac.

« Tl khoa: kinh té bac, gia héa dan sé, ngudi cao tudi, phét trién kinh té.

Population aging poses both opportunities and socio-
economic challenges, necessitating proactive policy
responses from Vietnam to mitigate its adverse effects.
In this context, the promotion of the silver economy
which refers to the strategic utilization of the elderly
population as a driver of economic growth emerges
as a viable and promising approach. By reviewing
international experiences in fostering the silver
economy, this paper derives policy implications that may
inform Vietnam’s efforts to harness the potential of its
aging population.

» Key words: silver economy, population aging, elderly
population, economic development.
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Pit van dé

Nén kinh té bac khong chi phan anh xu huéng xa
hoi thay doi co cdu dan s6 ma con la dong luc quan
trong trong viéc thiic day d6i moi nén kinh té va tién
bo xa hoi. Véi tién bd cong ngh¢ va nhimg thay doi
trong khai niém tiéu ding, nén kinh té bac thic day cac
doanh nghlep va chinh phu suy nght lai vé cac mo hinh
dich vy va dap u mng nhu cau tinh te ctia ngudi cao tudi
théng qua d6i méi cong nghe va t6i wu hoa dich v, tur
d6 cai thién chat luong cude song clia nguoi cao tudi
va thuc day phat trién kinh t& va xa hoi, phat trién bén
vimg. Pung trude nhiing thach thirc va co hoi tr xu
hudng gia héa dan s6 nhanh chong,’ Viét Nam cén kip
thot hoc hoi kinh nghiém tir cac quoc gia khac d€ phat
trlen chinh sach, phap luat, xay dung moi tru:ong ho tro
nén kinh té bac, dong thot tan dung nguon lyc nguoi
cao tudi trong su phat trién chung ctia x4 hoi.

Kinh nghiém quoc té
Nht Bin
Nhat Ban 1a quic gia c6 dan sb gia hoa nhanh chong

* Pai hoc Kinh té Quéc din; email: lanbh@neu.edu.vn

(Bang 1) va ty 1é nguoi cao tudi 16m nhat thé gidi. Chinh
pht Nhat Ban da xay dung mot loat cac chinh sach va
chuong trinh dé thich ¢ g voi sy thay doi nay, dua Nhat
Ban tr¢ thanh hinh mau trong phat trién nén kinh té bac.

Bang 1: Dan s6 Nhat Ban va ty trong ngudi cao tudi
giai doan 2018-2023

Nam 2018 | 2019 | 2020 | 2021 | 2022 | 2023

Ty trong ngudi cao tudi tir 65 tudi
tré 1én trong tong dan s6 (%)

28 29 29 29 29 30

Ngmjn Tong hop tir Ngdn hang Thé gici
Nhung nét chinh trong nén kinh té bac cua Nhat
Ban c6 thé khai quat nhu sau:

Thar nhdt, cai thién chat luong cudc song cho nguoi
cao tudi. Chinh phu Nhat Ban da tnen khai hé thong
chdm soc sue khoe toan dién, bao gom phong ngtra,
diéu tri, phuc hdi chirc ning va chdm soc tai nha. Cac
chuong trinh chdm soc dai han cung cap dichvuyt té co
ban cho ngudi cao tudi, giup ho d& dang tiép can hd tro.

Bén canh do, hé thong bao hiém chim séc dai han
dugc xay dung nham giam bt ganh nang tai chinh cho
ngu:ol cao tuoi va gia dinh. Chuong trinh nay cung cap
cac dich vu y té, cham soc tai nha va hd tro sinh hoat
cho nguoi cao tudi.

Thit hai, khuyén khich lao dong cao tudi, tap trung
vao viéc ndi long tudi ngh1 huu. Tu01 nghl huu chinh
thirc ¢ Nhat Ban dugc nang lén 65 tum Vi chinh sach
khuyén khich ngudi lao dong lon tudi tlep tuc 1am viéc.
Céc doanh nghiép dugc hd tro dé tao diéu kién lam viéc
ban thoi gian hodc tu do cho nguoi cao tudi.

Bén canh do, Chinh phu Nhat Ban khuyen khich cac
cong ty thué nguo1 cao tu01 lam ¢b van, tu van hodc
trong vai tro glang day. Bleu nay gitp tan dung kinh
nghiém ctia nguoi cao tudi va mang lai thu nhép cho ho.

Thit ba, chi trong phat trién cac san pham dich vu
phuc vu nguoi cao tudi. Nhat Ban dau tu vao phat tnen
cac san pham va dich vu ho trg ngudi cao tudi, tir thiét
bi tro giup di chuyén dén thiét bi theo ddi strc khoe
thong minh. Cong ngh¢ nha thong minh, robot ho tro
cling duoc phat trién dé cai thién chat lwong cudc song.
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Mit khac, céc trung tim diéu dudng, vién dudng
lao va dich vu cham sdc tai nha duoc trién khai rong
rai, cung cap dich vu hd trg sinh hoat hang ngay, cham
soc strc khoe va tu van tim 1y.

Thit tw, xay dung moi truong sdng than thién véi
ngudi cao tudi. Chinh phu Nhat Ban chu trong cai thién
ha tang cong cong, tao ra khong gian than thién véi
ngudi cao tudi, bao gdm giao théng cong cong, via he,
qua duong, nha vé sinh cong cong, khu dén cu 6 dich
vu y té, khong c6 béac thém, cin ho (cira rong, hanh
lang rong dé cang co thé hoat dong khi khan cap, mot
mat bang, san chdng tron, cong tic dién thap, c6 nut
goi khan cap (emergency), xe lan c6 thé tiép can moi
khong gian (giwong, nha vé sinh, bép...) va cong vién
danh riéng cho nguoi cao tudi.

Bén canh do, hd trg tiép can dé dang vai cac dich
vu cong cong, tir giao thong, an sinh xa hoi, dén gido
duc va giai tri. Cac khu vue dan cu duge thiét ké dé
nguoi cao tudi song gan cac co so'y té va dich vu thiét
yeu. Nha dudng 130 dugc quy hoach va xay dung nhu
truong mam non & cac do thi 16n nhu Tokyo, Osaka,
Kyoto, Nagoya...

Thir ndm, gido duc va hd tro hoc tap, tap trung vao
(1) Ky nang moi: Cac chuong trinh gido duc suot doi
giup ngudi cao tu6i hoc nhimg k§ nang méi va tiép tuc
phat trién ban than, tir tin hoc dén s& thich ca nhan; (ii)
Tham gia xa hoi: Khuyén khich nguoi cao tudi tham
gia vao cac hoat dong xa hoi, van hoa va thé thao, gitip
ho duy tri su tich cuc, doc 1ap va két ndi cong dong.

Thir sdu, thuc day du lich va van hoa bac. Cac tour
du lich duoc thiét ke danh riéng cho nguoi cao tudi, voi
dich vu hé trg'y té, hudéng dan vién am hiéu vé nhu cau
va s& thich ciia ho. Pdng thoi, t chire cac sy kién, hoat
dong van hoa phu hop v6i s0 thich va sirc khoe nguoi
cao tudi, gitp ho gii tri va duy tri strc khoe tinh than.

Thdi Lan
Theo thong ké ctia Ngan hang Thé giéi, dan s tir 65

tudi trd 1én ctia Thai Lan ¢6 Xu huong tang dan qua cac
nim (Béang 2), chiém 15% tong dan s6 vao ndm 2023.

Bang 2: Dan sd Thai Lan va ty trong ngud'i cao tudi
giai doan 2018-2023

2018 | 2019 | 2020 | 2021 | 2022 | 2023

Ty trong ngudi cao tudi tir 65 tudi

tré 1én trong téng dan s6 (%) L L B 13 u &

Nguon: Tﬁng hop tir Ngdn hang Thé giGi
Dé d6i pho voi tinh hinh dén s gia ngay cang tang,
chinh phii Thai Lan d trién khai nhiing chinh sach ndi bat:

Thit nhat, vé cham soc stc khoe va dich vu y té,
Chinh phu Thai Lan da tap trung vao viéc xdy dung va
mo rong co s& vat chat dé cai thién chat luong chim
soc stre khoe cho ngum cao tudi. Céc co s¢ cham soc
y té nay thuong bao gdm dich vu y té da dang va nhan
lyc chuyén mén. Chinh phu ciing dau tw manh mé

vao viéc dao tao ngué)n nhén lyc ¢6 chuyén mon cao
trong linh vuc cham so6c nguoi cao tuoi.

Thit hai, phat trién du lich y té. Chinh pha khuyén
khich nganh du lich y té phét trién nham thu hat khach
du lich nudc ngoai, dac biét la nhiing nguoi nghi huu
va c6 nhu cau chdm sdc suc khoe. Vi vay, Thai Lan da
trg thanh mot di€m dén nodi tiéng cho du lich y t€ nho
chi phi phai chang va dich vu chat luong cao.

Thir ba, Chinh phu da diéu chinh cac chinh sach
visa dé thu hut ngudi nude ngoal dén nghi huu va dau
tu vao thi truorng bat dong san, tir do kich thich kinh té.
Cac gdi visa nay thuong kéo dai va tao diéu kién thuan
loi cho ngu(n cao tuoi. Loai visa nay goi 1a “retirement
visa”. Chi can tir 50 tudi tré 1én va s¢ hiru tai khoan
ngan hang mo tai Thai Lan véi sO dur trén 800.000 baht
(gan 550 triéu dong) khach nude ngoai co thé xin visa
Thai Lan trong 1 nam.

Thir tu, dau tu vao phat trién cong ngh¢ aé cung cap
cac san pham hd tro sinh hoat, thiét bi y té va cac tmg
dung gilip nguoi cao tudi tiép can dich vu va thong tin
dé dang hon.

Chinh phu Thai Lan ciing thiic ddy hop tac gitra cic
doanh nghi¢p cong nghe trung tam y té va cac truong
dai hoc dé phat trién céc giai phap sang tao trong chdm
sOc nguoi cao tudi.

Thir nam, tap trung gido duc va dao tao subt doi.
Thai Lan cung cép cac khoa hoc va chuong trinh dao
tao nang cao k¥ nang, giup nguoi cao tudi cap nhét kien
thirc, phat trién kha nang méi dé tiep tuc dong goép vao
thi truong lao dong va xa hoi.

Thit sdu, thuc ddy kinh doanh va khoi nghiép.
Chinh phu Théi Lan khuyén khich ngudi cao tudi tham
gia khoi nghiép thong qua hd tro tai chinh, dao tao va
tu van.

Trung Quéc
Bang 3: Quy md dan s Trung Qudc va ty trong
ngudi cao tudi giai doan 2018-2023

2018 | 2019 | 2020 | 2021 | 2022 | 2023

Ty trong ngudi cao tudi tir 65 tudi

tré 18n trong tong dan s6 (%) L 2 B 13 14 u

Nguén Tong hop tir Ngdn hang Thé gici
Tai Trung Quoc dan so dang gia hoa rat nhanh.
Hién nay, Trung Quoc ¢6 s6 ngudi cao tudi chiém 14%
dan so toan quoc g1a (Bang 3), tuong duong khoang
hon 280 triéu ngucn Dé tn dung co hoi cua nén kinh t€
bac, Trung Qudc no lyc tap trung céc chién luge huong
dén ngu’m cao tudi nhim cai thién cudc song va tang
cuong cac nganh cong nghlep huong dén phat trién
kinh & va xa hoi chit lugng ngay cang cao. Cu thé 1a:

Thir nhat, ban hanh ké hoach Xay dung nén kinh té
bac dbi véi dbi tugng déan cu cao tudi. Chinh phu nuoc
nay da cong khai ké hoach ting cuong d6i voi nén kinh
té bac nham thich tmg vdi thyc té gia héa dan s6. Qubc
gia nay da gidi thi¢u chinh sach tap trung cho twong lai
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khi nhu cau cla ngu’m cao tudi gia ting & cap do quoc
gia. Quoc gia nay nhan manh dén ting cuong vai tro
cua ngu:ol cao tuoi trong lyc lugng lao dong ctia moi
quéc gia. Chinh phu Trung Québc tap trung Vao nhu’ng
linh vuc trong diém dam bao nhitng nhu cau can thiét
ctia dan so trong do tudi nay, do chinh la dich vu y té
thong minh den ké hoach tai chinh d01 Vol nguol cao
tudi, hay xtc tlen phat trién cac san pham thudc va my
pham dén viéc dbi mat v6i cac bénh tudi gia.

Thir hai, hd trg tai chinh nhiéu hon cho phat trién
cong nghigp, bao gorn t01 uu hoa ngan sach chinh phu
t1ung uong nham nang cp cac o s¢ dich vu chdm séc
nguoi cao tu6i méi du tidu chuan va thic day vigc st
dung thiét bi thong minh. Cung voi do 1a cac chuong
trinh tai chinh hd trg ngudi tidu dung cao cap va tang
cuong hd tro cc chuong trinh va cac th1et bi cham soc
ngudi g1a Nhu vay, nén kinh té bac thlet ké céc san
phém va dich vu phuc vu nguol cao tudi cao cAp nhim
thich 1 g v6i boi canh moi.

Pong thoi, Trung Quoc cling ban hanh céc chinh sach
lién quan tap trung vao céc bién phap mo rong, tiéu chuan
hoa, phat trién cdc cum cong nghi¢p, ting cuong thuong
hi¢u “nén kinh té bac". Chinh sach wu tién cho céc cong
dan xuét sic, chinh phu can cai thién dich vu thyc pham
vacham socy té, phat trién cac vién dudng ldo, kich thich
tiéu ding doi voi cac dan cu ¢6 thu nhp cao.

Thit ba, phat trién md hinh kinh doanh méi va phat
trién cong ngh¢: Trung Quoc phat trién cong nghe so dé
thuc day nén kinh t€ bac va tao tién lgi cho ngu:o1 ticu
dung cao tudi. De tlep tuc doi méi va cdi thién cac tién
ich s6 dé lam_ cau n6i khoang cach vé cong nghe doi voi
ngudi cao tudi, tap trung nghlen ctru cac mo hinh kinh
doanh méi danh cho nguoi cao tudi vé cham soc sirc
khoé thong minh véi phét trién hé thong robot phuc vu
va hd tro cong viéc gia dinh, cung vdi cong nghé sinh hoc
dé img pho voi cac loai bénh tit ciia nhom dan cu nay.

Thr tu, phat tr1en khu cong nghlep dac thu phuc vu
ngudi dan cao tudi: Trung Quoc co ke hoach thanh 1ap
10 “khu cong nghiép kinh t€ bac cap cao” ¢ cac khu
vuc nhu Bac Kinh - Thién Tan - Ha Bic, dong bang
song Duong Tu va khu vyc vinh 16n Quang Dong -
Hong Kong - Ma cao, phat trién céc cong viéc danh cho
nguoi cao tudi.

ang thoi, phat trién nganh cong nghi¢p voi nhfrng
san pham va dich vu chat lugng cao phuc vu nguol
cao tudi. Qudc gia nay phat trién cac dich vu chdam soc
khach hang cao tu6i méi va nudi duong phat trlen cac
ngudn nhan lyc tai nang phuc vu cho nén kinh té bac.

Ngoa1 ra, Trung Québc cling hd trg cho cac tap doan
16m, cac doanh nghiép, khuyén khich cac cong ty van hoa
va cong ty du lich tap trung phat trién nhtrng sdn pham va
dich vu chat lwong cao phuc vu ngudi cao tudi.

M@t s6 bai hoc riit ra

Sau khi két thic thoi ky dan sb vang bét dau vao
nam 2007, Viét Nam chinh thirc bude vao thoi ky “gia

hoéa dan s6” vao nam 2011. Ngay sau do, Viét Nam
da tr¢ thanh mot trong 10 quoc gia c6 toc do gia hoa
nhanh nhit the gidi. Theo Tong cuc Thong ke (2025),
nam 2024, s6 luong ngudi gia tir 60 tudi trd 1én 1a 14,2
tri¢u nguoi, tang 2,8 tri¢u nguoi so voi nam 2019 va
tang 4,7 tri¢u nguoi so voi nam 2014, S6 hrong nguoi
gla tir 60 tudi tro 1én hién gap 1,25 14n so v&i ndm 2019
va tang 4,7 triéu nguoi (gap 1,5 lan) so v6i nam 2014.
Du bao den nam 2030, s6 ngudi tir 60 tudi tré 1én tang
gin 4 tri¢u nguoi so voi nam 2024. Co thé noi, sy gia
hoa dén sb, nhung dac diém riéng clia nhom ddi tuong
ngudi cao tudi ¢ Vigt Nam la co hi vang dé Viét Nam
phat trién nén kinh té bac.

Tuy vy, qua trinh phat trién kinh té bac ciing dat ra
nhiéu thach thirc cho Vigt Nam. Vigc phan 16n nguoi
cao tudi Viét Nam mong mudn dugc cham soc tai nha
s€ 1a mot thach thurc 16n cho sy phat trién cac dich vu
chdam soc strc khoe tai cac co s¢ nhu vign dudng ldo
hay trung tam cham sdc. Dong thoi, viéc khong dugc
nhan céc bién phap cham soc day du klp thoi khi tham
g1a cac co s cham soc stre khoe s€ giam sit chat luong
suc khoe cua nguoi cao tudi. De thuc hién dugc qua
trinh thay doi nhan thirc trong van dé nay, an thoi gian
rat lau dé khuyen khich, van dong va thay ddi tu tudng
cua nguoi cao tuoi.

Hon nira, co cau viéc 1am cua nguoi lao dong cao
tudi chu yeu la cac nganh c6 ndng sudt thap, lao dong
gian don, dleu nay dan t61 hi¢u qua lao dong thap va
thu nhap thap Thu nhép thap s& han ché kha ning chi
tiéu clia ngudi cao tudi, tir do khién qua trinh phat trién
kinh té bac bi kim ham.

Ngoa1 ra, thu nhap clia ngu(n cao Viet Nam kha
thap vaty 1€ san sang chi tiéu con han che dat ra cac
yéu cau phtc tap trong viéc dinh gia cac san pham, dich
vu cho nguorl cao tudi. Nha cung cap phai dit ra mot
murc g1a phai vira dap (mg dugc thu nhap cua ban than
ngucn cao tudi, vira phai dam bao phu hop véi tii tién
ctia nguoi ho.

Tu kinh nghiém cta cac qudc gia trong vigc xay
du’ng chinh sach va tdn dung co héi tir nén kinh té bac,
tac gia rt ra mot s6 bai hoc cho Viét Nam nham phat
trién kinh té bac trong thoi gian toi:

Mt la, hoan thi¢n chinh sach vé nén kinh té bac.
Trong thoi gian t6i, can tlep tuc xay dung cac chinh sach
tong hop huong t6i vige cai thign chat lugng cudc song
cta ngudi cao tudi phat huy vai tro cua ho trong xa hoi
va khai théc céc tiém nang kinh t& tir nhom nay. Céc
chinh sach vé nén kinh t€ bac nén duge xay du'ng voi
ndi dung trong tam la nhan manh vai tro cua nén kinh
té bac, dinh hudng céc linh vye uu tién phat trién, cac
chinh sach hd tro d6i véi nén kinh té bac tai Viét Nam.

Hoan thién phép luat khuyen khich tu nhan, cong
dong tham gia dau tu xay du‘ng, van hanh cac trung tam
diéu dudng, du:ong ldo; cac trung tdm nay phdi c6 kha
nang cung cap dich vu toan dién, tir hd tro sinh hoat
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hang ngay dén chim soc y té chuyén sau. Xay dung
chinh sach, phap luat vé visa huu tri, twong ty nhu kinh
nghiém cta Thai Lan, voi cac diéu kién nhu do tudi ti
thleu chu'ng minh tinh trang nghi huu chinh thirc tai
quoc gia cua minh; c6 thu nhép hodc khoan tiét kiém
on dinh dé dam béo ty trang trai cugc song ma khong
can 1am viéc tai quoc gia dinh cu; c6 bdo hiem y té hO’p
16 trong sudt thoi gian cu tra; nghlen clru xay dung maoi
hogc hoan thi¢n phap luat vé bao hiém cham soc dudng
lao ng0a1 bao hiemy te theo mo hinh Nhét Ban dé dam
bao moi ngum cao tudi deu c6 khé nang tlep can dich
vu chdm soc stre khoe chat luong. Xem xét som stra doi
Luat Ngudi cao tudi dé phu hop voi thue tién. .

Nhung chinh sach trén khong chi gitip cai thign
cudc song cla ngucn cao tudi ma con tao di€u ki¢n cho
doanh nghiép ti€p can mot thi tru:ong tiém nang dé nen
kinh té bac tro thanh dong luc méi cho su phat trién
cta Vi¢t Nam.

Hai la, hoan thién va xay dyng tiéu chuan quy
chuan thiét ké, dinh muc dy toan cho céac san pham va
dich vy phuc vu ngucn cao tudi, chi ¥ cc tiéu chuin,
quy chuan thlet ké cong trinh va phuong tién cong cong
nhu via he, 16i di, phuong tién giao thong, nha o, bai
blen cong vién... phu hop, than thién véi nguoi cao
tu01, nguoi tan tat;

Quy hoach xay du’ng cac trung tam diéu dudng,
duang lao khép ca nudc nhu quy hoach truong hoc, co
s0'y té dé dam bao kha nang tiép can dich vu cham soc
cla nguorl cao tu01 phat trién hé thng dich vu chim
soc¢ nguoi cao tudi;

Thiét ke theo chuan qudc t& véi co s vat chat hién
dai, bao gém phong vat ly tri liéu, khu vuc giai tri,
phong kham bénh va khong gian xanh cho hoat dong
ngoal troi; da dang md hinh: Thiét ké mo hinh phu hop
voi nhu cau cta tung nhom ngudi cao tudi, tir nhu’ng
ngudi ¢6 kha niang sdng doc 1ap dén nhimg ngudi can
cham soc déc biét;

Khuyen khich phat trién dich vu cham soc stre khoe
tai nha va tir xa giip nguoi cao tudi tiép can dich vu tu
Van y t& ma khong pha1 di lai. Dao tao nguon nhan lyc
chat lugng cao, dap tmg nhu cau chim soc nguol cao
tudi. Tang cudng dao tao chuyén mon cho nguoi cham
soc, chudn hoa chu’ng chi do tao, thiét 1ap tieu chuén
dao tao chuyén mon va chu’ng chi hanh nghe cho nhiing
ngudi cham soc ngucn cao tudi. Dleu nay dam bao
nhén vién cham soc ¢ du ky nang, kién thic déhd trg
stic khoe thé chat va tinh than ngu(n cao tudi. Khuyén
khich nhén vién cham soc tham gia cac chuong trinh
dao tao lién tuc de cap nhat kién thirc mai, nhat 13 trong
cac linh vuc y té va cong nghg, nham ap dung nhiing
phuong phap va thiét bi hd tro méi nhat.

Ba la, khuyén khich dau tu vao cong nghé va d01
mdi sang tao. Khuyen khich doanh nghiép phat trién
cac g1a1 phép cong ngh¢ thong minh nhu thiét bi theo
dai stic khoe, hé thong an ninh, nha thong minh dé gitip

ngudi cao tudi duy tri cude séng doc 1ap, phat trién
phuong tién glao thong nhu xe di¢n voi thiét ke thong
minh phu hop vdi nguoi cao tudi, nguoi khuyét tat nhu
mot sO quoc gia da trién khai.

Bén la, ho trg cac cong ty khoi nghi¢p. Viét Nam
can cung cap von va hd tro ky thuat cho céc cong ty
khai nghlep tap trung vao vige phat trlen cong nghé
danh neng cho ngudi cao tubi, nhu cac nen tang cham
soc strc khoe truc tuyén hoac cac hé thng hoc true
tuyén; nhan chuyén nhu:orng cac phat minh, sang ché
trong linh vuc phuc vu ngudi cao tudi;

Niéim la, dau tu vao gido duc, dao tao cho nguoi cao
tudi. Xay dung chinh sach daé tao diéu kién cho nguoi
cao tudi hoc tap sudt doi, cu thé 1a:

- bao tao ky nang ky thuat s6: To chirc cac khoa
hoc gitip nguoi cao tudi 1am quen vdi cong nghe s6 nhu
di¢n thoai thong minh, may tinh bang, hay su dung cac
nen tang truc tuyen Diéu nay khong chi glup nguoi cao
tudi duy tri ket ndi voi xa hoi ma con g1up ho tiép can
cac dich vu y t&, mua sim truc tuyén va gido duc.

- bao tao, tap huén vé chuong trinh stc khoe va
dinh duang T6 chic cac budi tap huan, hoi thao Ve
cham soc suc khoe, che do dinh duong phu hop. Piéu
nay glup ngudi cao tudi hiéu rd vé nhitng thay dbi sinh
hoc va céch thtc duy tri suc khoe trong giai doan nay
cua cudc doi.

- Khoéa hoc nang cao k¥ nang xa hoi: Khuyén khich
tham gia cac khoa hoc phat trién ky ndng xa hoi nhu
g1a0 tlep, lanh dao, hodc ngoa1 ngu Piéu nay s€ g1up
ngudi cao tudi duy tri két ndi v6i xa hoi, dong thoi mo
ra co hoi tim kiém viéc lam ban thoi gian hodc tu van.

Két luén: Gia hoa dan s6 dit ra nhimg co hoi va
thach thirc vé mit kinh té - x3 hoi, dong thoi doi hoi
Viét Nam pha1 ¢6 cac bién phap de giam bt tac dong
tiéu cuc clia n6 va phat trién kinh té. Bung trudc nhimg
thach thirc va co hoi tir xu huong gia hoa dan s0 nhanh
chong, Viét Nam can kip thoi hoc hoi kinh nghiém tir
cac qudc gla khac dé phat trlen chinh sach, phép luat,
xdy dung moi truong hé tro nén kinh té bac, dong thoi
tan dung ngudn luc ngudi cao tudi trong su phét trién
chung cua xa hoi.
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KHUNG THUG HIEN CONG CU TiN DUNG BAM BAO AN TOAN
Vi MO: KINH NGHIEM QUOC TE VA BAI HOC CHO VIET NAM

PGS.TS. Lé Hai Trung* - Ths. Pham Phwong Anh*

Ttr sau cudc khing hoang tai chinh 2007-2008, céc ngan hang trung wong va co quan quan ly ste dung nhiéu
hon chinh séch an toan vi mé dé dam bao 6n dinh tai chinh vi mé va xay dwng hé théng ngan hang bén virng,
tor 46 lam giam kha ndng xay ra khing hoéng trong twong lai. Trong sé cdc céng cu cta chinh sdch an toan
vi mé, cdc céng cu tin dung hwéng vao hé gia dinh (bao gom ty 1é cho vay trén gid tri tai sén bao dam - LTV
va ty Ié chi trd no trén thu nhap - DSTI) rat dwoc quan tdm. Bén canh dé, tdc gia tién hanh trién khai céc cong
cu tin dung hwéng dén ngwoi di vay dam bao an toan vi mé tai khu vwec chau Au, nghién ciru trirong hop

dién hinh Rumani, ttr d6 rat ra bai hoc cho Viét Nam.

» Tlr khéa: chinh sach an toan vi mé, ngan hang, rdi ro tin dung, LTV, DSTI.

Since the global financial crisis, central banks in
the world have increasingly applied macroprudential
policies to ensure financial stability and build a
sustainable banking system. Among the instruments
of macroprudential policies, household-oriented credit
instruments (including the loan to value ratio - LTV
and debt to income ratio - DSTI) have received much
attention by researchers. This paper investigates
the experiences of Romania in implementing the
borrower-oriented credit instruments to improve the
stability of Romanian banking system. Based on these
results, the study offers policy recommendations for
Vietnam.
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1. Gioi thiéu

Chinh sach an toan vi mo (CSATVM) da tro thanh
mot phan thiét yéu trong viéc quan 1y rui ro tai chinh
toan cau. Cudc khung hoang tai chinh toan cau nim
2008 nhan manh viéc chi dam bao an toan cho timg
t6 chirc tai chinh rleng 1¢ 1a chua du. N6 doi hoi phal
danh gia lai viéc quan ly va giam sat hién hanh cta céac
o quan qudn ly va cac nha hoach dinh chinh sach véi
muyc dich duy tri sy on dinh tai chinh. Do d6, CSATVM
ngay cang tro nén ndi bat & cac nude phat trién va dang
phat trién nham muyc dich tang cuong su on dinh cta h¢
thdng tai chinh va giam thiéu rii ro hé thong trong linh
vuc ngan hang.

Rui ro tin dung 13 mot trong nhimg rii ro trong yéu
nhét trong hoat dong kinh doanh ngén hang.

Mot trong nhitng nguyén nhan hinh thanh rui ro
tin dung la hanh vi cua khach hang vay. Theo Nier &
Osinski (2013), cdc gidi han an toan vé phia cau (hudng
to1 nguoi di vay) dugc thé hién ¢ ty 1€ chi tra ng/thu
nhap (DSTI), ty 1€ no/thu nhap (DTI), ty 1€ cho vay/
thu nhép (LTI), ty 1€ cho Vay/gié tri tai san bao dam.
Céc cong cu ndy gitip lam giam chu ki tin dung thong
qua viéc han ché s6 luong tin dung, 4p dung d6i voi cac
ho gia dinh va cac khoan vay thé chap. Bang phuong
phap tong hop va phan tich vin ban, nghién ctru phan
tich cac ndi dung trong khung thuc hién cong cu tin
dung dam bao an toan vi md trong linh vuc ngan hang.
Nhom tac gia phan tich truong hop dién hinh viéc thuc
hién va hi€u chinh ty I¢ LTV va DSTI tai Rumani dé tur
d6 it ra mot s6 bai hoc cho Viét Nam.

2. Téng quan vé khung thye hién cic cong cu an
toan vi mo tin dung trong chinh sach an toan vi mé

2.1. Téng quan cdc cong cu tin dung huéng téi
nguoi di vay

Céc han ché cho vay, chéng han nhu gidi han ty 1€
cho vay trén gia tri (LTV), dich vu ng trén thu nhap
(DSTI) hoic ty 18 cho vay trén thu nhap (LTI), chi yéu
nhdm muc dich ting kha ning phuc hoi ciia nguoi di
vay ddi voi gia tai san va thu nhap trude nhitng cu soc,
va do d6 ¢6 thé gian tiép 1am tang kha ning phuc hoi
ctia nguoi cho vay. Nhitng cong cuy nay dugc danh gia
la c6 tac dong trong dbi manh dén khi luong tin dung,
qua d6 gitip diéu tiét phan hdi thuan chu ky giira gia tai
san va tin dung (IMF-FSB-BIS, 2016).

a. Khai ni¢m ty I¢ chi tra no trén thu nhdp (DSTI)

Ty 1€ chi tra ng trén thu nhap (DSTI- Debt service to
income) mo ta sb tién thanh toan dich vu ng lién quan
dén tong thu nhap kha dung ciia ho gia dinh hang thang.

* Hoc vién Ngdn hang; email: trunglh@hvnh.edu.vn - anhpp@hvnh.edu.vn
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Chi tiéu thuong dugc str dung dé danh gid cac nghla vu
tai chinh cua céc ho gia dinh khi vay ng the chép va kha
nang tra ng cia ho, dong thoi rat hitu ich dé danh gié tinh
d& bi ton thuong cua ho truge nhiing thay d6i vé 13i sudt
G cac quoc gia co ty 1€ thé chéap bién dong manh. DSTI
khac DTI & diém tinh toan chi tiét ganh ning no dbi voi
khach hang ca nhan bao gorn the tin dyng, khoan vay
ca nhén, khoan vay mua 6 t ¢4 nhan, thau chi. ... va cac
dich vu n¢ khic (thong thuong duoc tinh thco thang).
Cong cu nay hoat dong nhu mot ycu t6 6n dinh tu dong,
rang budc hon trong thoi ki bung no tin dung khi gia bat
dong san (BDS) tang nhanh hon thu nhap.

b. Khai niém ty l¢ no trén thu nhdp (DTI-Debt to
income)

Ty 1€ nay phan anh ng vay trén tong thu nhap cia
khach hang ban 1é thé hién chénh léch glua thu nhap va
chi ti€u. No vay dugc tinh toan bao gom sd du ng goc
va sb du no 1ai, tong thu nhap cta khach hang 1a khoan
thu nhap trong ndm cua khach hang sau khi da khau trir
thué thu nhap theo quy dinh (dugc tinh theo nam). 0
mot sd quoc gia, ty 1€ DTI duge diéu chinh theo hudng
that chat dan d01 voi ngudi vay trén 40 tudi néu ki han
vay vuot qué tudi nghi huu.

DTI va LTV la cac cong cu dugc st dung cung nhau
dé 1am co so cép tin dung cho khach hang ban 1¢ dam
bao tinh hiéu qua va kiém soét rai ro cia NHTM. Déi voi
khoan vay dam béao bang BBS, ty 18 LTV dugc sir dung
& xéc dinh hé s6 rii ro cho khodn vay. Trong khi d6i voi
khoan cho vay thé chap nha, ty 1€ LTV va DTI dugc s
dung cting nhau dé xac dinh hé s rui ro khoan vay.

c. Khdi niem ty I¢é cho vay trén gia tri tai san bao
dam (LTV)

Chi ti€u nay dugc do luo'ng bang kha nang khoan
vay trén g1a tri dinh gid cua tai san bao dam (TSBD)
cua ho gia dinh. Day 1a cong cy hudng dén nguoi vay
1am co so thiét ké san pham tin dung cho khach hang
béan I€. St dung ty 1€ LTV trong viéc xac dinh h¢ so rui
ro cua khoan vay giup cac NHTM danh gié va chuan
bi mirc von du phong dbi véi cac khoan vay ciia ho gia
dinh, nang cao nang luc QTRR ctia NHTM.

Tai cac quoc gia phat trién nhu Hoa Ky va chau
Au, ty 1€ LTV ¢6 tac dong han ché cho vay tryc tiép va
chu yéu 4p dung cho bét dong san nha & (Res1dent1a1
real estate-REE) nhung ciing ¢6 thé ap dung cho cac
thi truong bat dong san thuong mai (Commermal real
estate- CRE) Cong cu nay phu hop voi dac diém céc
quéc gia co thi truorng REE phat trién va thuong dugc
str dung cung véi cong cu DT/ DSTL

2.2. Khung trién khai cdc cong cu LTV va DSTI

a. Tac dong cua cdac cong cu nay toi nguoi vay

Cac cong cu LTV va DSTI hoat dong truc ttép dén
cung cu tin dung truyén dan dén thi truong bat dong
san. Chi phi d¢ thyc hién cac cong cu LTV va DSTI

dugc danh gia phu thufe vao mirc d§ thyc hién cac
cong cy va do dai cua giai doan diéu chinh. V& co ban
tac dong cua vige ha thap ty 16 LTV va DSTI nhu ki
vong doi véi viéc gidm rui ro ciia cac NHTM tuy nhién,
ESRB (2016) nhén dinh mot so 16 hong co thé xay ra
trong qua trinh kich hoat bao gom: (i) cac bén cho vay
co thé chuyen sang cac danh muyc tin dung khong bi
quan ly; (11) cac nha quan tri ngan hang c6 thé noi long
viéc dinh g1a TSBD dé dat tin dung nhu mong muon,
(iii) mot s6 16 hong xuyén quoc g1a Do do, ESRB
khuyén céo cac g1a1 phap lap day cac lo hong trén nhu
sau: thir nhét 13 viéc ap dung quy tic di véi tat ca cac
t6 chirc trong nude, thir hai la dinh ngh1a 0 rang va
toan di¢n ve ca t s0 va mau s6 ciia cac chi ti€u LTV/
DSTI, thtr ba 1a can thiét 1ap ti€u chi 10 rang dé dinh gia
TSBD, thtr tu 14 can su ph01 hop dong b gilia cac co
quan giam sat an toan vi mo va vi mo.

b. Khung trién khai cdc cong cu LTV va DSTI tai
chau Au

Viée thiét 1ap cac g101 han LTV va DSTI nham kiém
ché chu ki tin dung va tang kha ning phuc hdi cua cac
ngan hang thuong mai. Viéc giam ty I¢ LTV lam ting
cu soc thu nhap, khién gia BDS tang kéo theo du ng tin
dung du kién giam di lam giam bién do cua chu ki tin
dung. Theo Nier & Osinski (2013), that chit ty 18 LTV
lam tang kha nang phuc hdi ciia hé thng ngan hang
qua muc 16 thap hon khi v ng song song voi ty 1€ DTI
thap hon 1am giam xéac suat v& no.

Hinh 1. Cac buérc trién khai cac cong cu LTV va DSTI
tai EU

Nguon: ESRB (2016)

Hinh 1 mo ta khung trién khai cac cong cu LTV va
DSTI tai EU. Nhu vay, bucc 1 can thu thap day du dir
liéu dé nhan dién day du ruiro h¢ thong trong khu vuc
ngan hang Nhu vay, dé danh gia nhu cau trién khai
LTV va DSTI can dugc xem xét trén: mot 13 sy cang
thing tai san thé chap bét ngudn tir cic ton thuong lién
quan dén thi truong BDS, dic biét lién quan dén su dao
chiéu dot ngdt cua sy tang truong g1a nha ¢ (RRE), hai
1a sy céng thing Ve thu nhap ho gia dinh lién quan dén
cac ton thuong Ve ng va kha nang chi tra ctia ngucn
vay, ba 1a cang thang ngan hang lién quan dén cac ton
thuong tir khoan 15 tryc tip cua ngan hang hoac mét
von clia ngan hang do rui ro tr RRE. O burée 2, co quan
quan Iy can dua ra thoi diém dé kich hoat cong cu LTV
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va DSTI dua trén dir li¢u thong tin thu thap dugc. Viec
kich hoat cong cu dung thoi diém giam chi phi so voi
viéc hanh dong chdm tré va c6 tac dong nhu ki vong.
O bue 3, hiéu chinh cong cu ATVM dugc thyc hién
ngay trong qua trinh thuc hién dé diu chinh tac dong
tuong d6i ciia céc hiéu ¢ tng trén cac cong cu. Cudi cling
la viéc cac co quan quan ly danh gia chi phi va loi ich
cta vi€c dua vao str dung cong cu tai thoi diém do.

3. Kinh nghiém quéc té trong viéc thye thi va
hiéu chinh ty 1¢ LTV va DSTI tai Rumani

Rumani 1a nen kinh té méi noi tin dung ngén hang
van dang la nguon luc quan trong dé thuc day tang
tru’o‘ng kinh té. O Rumania, hai o quan tai chinh cting
chia sé trach nhiém dam bao su 6n dinh tai chinh: ban
hanh quy dinh va giam sat viéc thuc hién ciia cac to chirc
tin dung dugc giao cho Ngén hang Qudc gia Rumania
(NBR), trong khi Co quan Gidm sat Tai chinh (AFS)
phu tréch thi truong bao hiém, von va huu tri tu nhan.
Dé dap tmg cac yéu cau cua EU lién quan dén quéan ly
khung hoang tai chinh, Uy ban On dinh Tai chinh duoc
thanh lap vao nam 2007 d€ ngdn chan cac rui ro h¢ thong
tiém an. Uy ban gidm sat ATVM bao gom Thong doc
NBR, Chu tich AFS, Bg truong Tai chinh va Gidm doc
Quy Béo hiém Tién gu1 Uy ban nay hoat dong nhu mot
co quan an toan vi md cho dén khi co cau lién nganh vé
giam sat ATVM chinh thtic di vao hoat dong. NBR la
co quan giam sat chinh céc cong cu LTV va DSTI tai
Rumani. NBR ¢6 mét vai tro quan trong trong vige duy
tri sy on dinh tai chinh véi vi tri 1a co quan glam sat tien
t¢ qudc gia voi chiic nang quan ly nha nude vé tién té,
duy tri thanh khoan trong h¢ théng tai chinh va nguoi
cho vay cudi clng. NBR ciing dong gop tich cuc tham
gla vio qua trinh ra quyét dinh cia ESRB. NBR thuc thi
cong cu LTV/DSTI dua trén bbn bude (Hinh 1).

Thik nhit, thu thap die ligu va danh gid riii ro

bé thyc thi CSATVM, NBR tién hanh danh gia
dinh ky d€ xac dinh ngudn gbc cua rui ro hé théng va
cac kénh truyén dan rii ro nay dén hé thong ngan hang,
thi truong tai chinh cling nhu nén kinh t€ thye. Cac
cong cu chinh d€ xéac dinh cac rui ro tiém an la: kiém
tra mirc d cang thang, dua ra canh bao som, phén tich
dinh lugng va djnh tinh. NBR cong bo cac bao cdo dinh
ki hang nam vé tinh hinh hoat dong cua h¢ thong tai
chinh (bao gdm thé ché, thi tru:ong, co sé ha tang trong
linh vuec tai chmh) nhan manh céc 15 hong ¢6 thé anh
huong dén su 6n dinh tai chinh. Két qua cua cac phan
tich dugc st dung lam co sé thuc thi CSATVM.

Quyét dinh vé viéc didu chinh ting hay giam ty 1€
LTV va DSTI dugc tinh todn dya trén cac dir li¢u sin
co xem xé&t den bdi canh va tnen vong kinh té vi mé ctia
Rumani. Quyet dinh vé viéc diéu chinh tang hay giam ty
1¢ LTV va DSTI dugc tinh toan dya trén cac dir ligu thu
thap hang thang va hang quy ctia co quan thong ké thude
NRB. Céc chi so0 dugc xem xét bao gom: yéu to tang

trudng tin dung (Ty 1é tin dung trén GDP, toc do giatang
tin dung BDS, toc do g1a tang tin duyng BDS dau tu, ty
1¢ tang truong tin dung san Xuat, ty 1¢ tang ri ro tai san
thuong mai...) yéu t6 ting cta gia tai san (Tang truong
gia tai san thuong mai, tang trudng gia nha...).

Thir hai, xdc dinh cdc cong cu sé sw dung

Cac cong cu ATVM dugce NBR su dung, bao gdm
ti 1€ LTV va DSTI da giam ganh ndng tr cac cl soc bat
loi ctia chinh sach tién t¢ (CSTT) d6i voi nén kinh té, tir
do theo du01 muc tiéu on dinh gid ca hi¢u qua hon. Tuy
nhién, sy On dinh tai chinh da tro thanh méi quan tam lon
cua NBR khi pha1 d6i mat v6i nhiing ca soc do sy bién
dong cua gia ca va dong von chay vao khi ngay cang
nhiéu ngan hang trong nudc thude s¢ hitu nude ngoai.

Trude cudc khung hoang, chinh sach tién t& han
ché duy tri ty 18 dy trir bat bude & mic cao trong khi
CSATVM dura ra cac han ché (DTI LTV) dbi vé6i rai ro
ngoai hdi cla ngan hang va nguoi di vay. Ca hai chinh
sach déu duoc thiét ké theo xu huéng nguoc chu ky
dé ngan ngira nguy co rui ro tir khing hoang va nhiing
tac dong tiéu cyc t6i linh vye ngén hang. DTI la mot
cong cu ATVM nhim cung cap kha nang phuc hdi cao
hon cho ngudi di vay trong truong hop co dién bién tai
chinh bat loi va han ché ting truong tin dung qua mue.
Viéc thiét lap nguong (LTV) nham muc dich tang nang
lyc ciia ngéan hang va ngum di vay, bang cach glam kha
nang ng cia nguoi di vay va giam ton that cho cac ngan
hang Gidi han LTV va DSTI déu duoc kich hoat cling
vai ké hoach truyén thong cu thé ciia NRB.

Bang 1. Ty |é LTV do Ngan hang trung wong Rumani
thiét lap

Ty 18 LTV DGi tugng ap dung
D3 véi céc khoan vay bang ngoai hdi dugc cap cho nguoi vay khang dugc bao hiém
rdi ro
75% | Dai véi céc khoan vay bang EUR dugrc cip cho ngudi vay khong duoc bao hiém rii ro
80% | Dai véi céc khoan vay bang ngoai hdi dugc cap cho ngudi vay dugc bao hiém rdi ro
85% | Dai véi céc khoan vay bang ni té
95% | Cho cac khodn vay dugc cip thdng qua chwang trinh chinh phli ‘Noua Casa’
Nguon: NBR (2020)

Bang 2. Ty |& DSTI do Ngan hang trung wo'ng Rumani
thiét lap

60%

Ty 18 DSTI DG tugng dp dung
20% | DG véi céc khodn vay ngoai héi
40% | DGi vdi céc khodn vay dbng ndi té Leu

45% | PGi véi cdc khodn vay mua nha [an dau ddi véi ngudi vay

Nguén: NBR (2020)
Gidi han LTV khong duge 4p dung cho cac khoan
vay dugc cap theo chuong trinh “Ngbi nha dau tién”
(Prima Casa) cua chinh phu. Day la chuong trinh cho
vay mua nha cta Chinh phu d6i voi nguorl tré khi mudn
s6 hitu cin nha dau tién, 4p dung trong giai doan 2015-
2017. Pai dich COVID-19 ban dau di lam gian doan
hoat dong cua thi truong nha 6, nhung cac bién phap
kich thich kinh t¢ manh mé d4 hd trg phuc hdi nhanh
chong. S¢ thich thay ddi ctia nguoi tiéu dung da lam
tang nhu cau vé nhitng ngdi nha 16n hon dan dén yéu cau
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vé vide hi¢u chinh cdc cong cy. D6i v6i nhu cau tin dung
tiéu dung bang ngoai t&, LTV dugc gidi han ¢ mic 75%.

Thir ba, hiéu chinh cdc cong cu

Co su da dang 16n vé viéc thiét ké, hiéu chinh va
trién khai DSTI va LTV ctia NBR thé hién & Bang 3.

Bang 3. So sanh sy hiéu chinh cac cong cu DSTI va

LTV cGia NBR
. Swbigndong | Phan biét theo dong Thu nhgpl":hap T1a| san d?" c do Chy.
Cong cu X pia 1o PRI Con honsovéithu |s¢ hitu st dung so véi
hogc hiéu chinh | tién (ndi t&/ngoai té) N < A
nhap cao hon cac pham vi khac
LTv X X X
DSTI X X

Nguon: NBR (2020)
Ky han tin dyng ti€u dung duogc gioi han trong 5
nam dé ngdn chin tinh trang ng nin chong chét ctia céc
h¢ gia dinh va dam bao rang nhiing nguoi di vay khong
str dung cac khoan vay nay cho myc dich dau tu dai
han. Hi¢u chinh DSTI gan nhat dién ra vao nam 2018
dé nidm bit nhu’ng rii ro moi lién quan dén muc do bién
dong cao cua cac khoan ng hg gia dinh. Cu thé, murc
trdn no vay ho gla dinh dugc a an dinh ¢ murc: 40% thu
nhap rong cho cac khoan vay bang dong Leu (dong noi
t¢ ctia Rumani) va 20% cho cac khoan vay bang ngoai
t& ap dung tai cac ngn hang va t6 chuc tai chinh phi
ngan hang 14 nhu nhau. D6i voi nhitng ngudi mua nha
lan dau, ¢0 y dinh str dung tai sain BDS lam noi ¢ chinh,
mure ng toi da 1a 45%.

Thir tw, danh gida hi¢u qud khi ap dung cdc cong cu

Nier va cong sw (2019) phat hién ra rang mdi quan hé
gitta DSTI va xac suét vd ng (PD) 1a phi tuyén tinh, trong
do6 PD phan ng v6i vige tang DSTI chi sau mot nguong
nhat dinh (30%) dbi v6i cac khodn vay tiéu dung va 50%
doi v6i khoan vay thé chap Bang chung thyc nghiém da
cho thay cac vu v& ng cua ngudi ti€u dung xay ra ¢ mirc
DSTI thép hon so véi cac khoan thé chép.

Hiéu qua khi ap dung ty 1é DSTI thap hon

Két qua nghién ctru cua Nier va cong su (2019)
cting cho thay ké tir khi 4p dung giéi han vé mirc no
ké tir ngdy 01 thang 01 nam 2019, DSTI trung binh da
giam 8 diém phan trdm doi voi tin dung tiéu dung va
10 diém phan tram doi voi cac khoan vay mua nha vao
ndm 2019 so v6i ndgm 2018. Viéc thue hién gidi han
DSTI khong céan tré kha nang ti€p can tai chinh cta
cac ho gia dinh. Nam 2019, sau khi thyc hién quy dinh,
dong cho vay mdi cao hon 11% so véi nam trude.

Higu chinh ty 16 LTV cho khdch hang vay thé chdp
nhiéu lan

NRB giam 10 diém phan trdm gi6i han LTV doi
voi khoan vay cip cho cac ca nhan dé mua BDS khong
phai 1a BDS du dinh dung lam nha ¢ cho muc dich
riéng cua ho nam 2022.

Nhu vy, NBR da ap dung tuong d6i hiéu qua cac

ong cu ATVM lién quan dén ngum vay, dic biét la dbi
voi cac cong cu nhu ty 1¢ LTV va DSTI. Cac cong cu

ATVM dé phat huy hiéu lye, dac bit 1a trong dai han
tang cuong kha nang phuc hdi ctia ngan hang va nguoi
di vay.

4. Két luan

Vige phat trién cac cong cu ATVM la mot thach thire
16m, trong bdi canh thuc hién céc tiéu chuan an toan vi
mo moi va cac quy tac Basel 11T déi véi it ca cac quoc
gia thanh vién EU. Vé mit do, kinh nghiém ctia Ngén
hang Qudc gia Romania ¢6 thé chimg minh 1a dic biét
hitu ich trong viéc phan tich céac tac dong va hi¢u chinh
cua cac cdng cu cling nhu sy tuong tc cua chung véi
cac chinh sach khac. Nghién ctru da tién hanh phan tich
cu thé cac noi dung khi trién khai cac cong cu ATVM
tin dung hudng dén ngu’orl di vay dam bao 6n dinh trong
linh vuc ngan hang vai giai doan nghién cuu den nam
2020. T nhitg ni dung phén tich trén, c6 thé rat ra
mot s6 bai hoc cho Viét Nam nhur sau:

Thik nhit, bai hoc vé viéc thu thip div liéu va ddnh
gid rii ro

Co s¢ dir liu day di va sat voi thue t&: Cac hé
thong ngan hang ngadm, hay khu vuc tai chinh phi ngén
hang, nhu chung thuong duge goi, phan lon déu khong
duogc quan ly va ndm ngoai pham vi gidm sat truc tiép
cla cac ngan hang trung wong chua co dir ligu.

Thir hai, bai hoc vé xdc dinh cwong dp va mirc dj
cdc cong cu sé s dung

Truyén théng rd rang va minh bach 1a chia khoa tao
nén hi¢u qua khi dp dung cac cong cu nay do tic dong
tryc ti€p clia cac cong cu nay dén nguoi dan.

Thir ba, bai hoc vé vi¢c hiéu chinh cdac cong cy.
Trong qua trinh ap dung, viéc h1eu chinh 1a can thiét
dé dam bao cac cong cu phat huy t6i da hi¢u lyc boi
cac cong cu khi 4p dung can di thoi gian dé phat huy
hiéu luc.

Thik tu, bai hoc vé vi¢c danh gid hiéu qud khi thuc
thi cdc cong cu. Cung glong nhu céc cong cy khac cta
CSATVM, co quan quan ly can xem xét sy /dénh d01
gnra chi phi va lgi ich khi st dung trong, ngan han dé
¢6 su diéu chinh phu hop trong khuén kho hién hanh.
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KINH NGHIEM CUA AN DO VE GIAM SAT, VAN HANH HE THONG
GIAO DICH THUAT TOAN VA BAI HOC CHO GIAO DICH
THUAT TOAN BOI VI THI TRUGNG CHUNG KHOAN VIET NAM

Ths. Dang Quéc Hung* - Ths. BDang Tuan Minh** - TS. Nguyén Thu Trang***

An D4, véi thj triedng chirng khodn séi dong va la mét trong nhibng nén kinh té I6n nhét thé gi®i, da chirng
kién sw bing né cua giao dich thuat todn (algorithmic trading - AT) trong nhitng ndm gan déay. Uéc tinh, hon
60% giao djch trén thj trieoong An B hién dwoc thwe hién théng qua thuét todn, cho thdy sw phu thuéc ngay
cang ting vao céng nghé. Trwéc béi canh nay, cdc co quan quan ly cta An Do, dic biét Ia “Uy ban Chirng
khodn va Giao dich An B6” (SEBI), da va dang trién khai mét khung giam st va van hanh chit ché dé dam
béo sw 6n dinh, minh bach va céng bang cho tat ca cdc thanh phan tham gia thj trirong. Bai viét tap trung
nghién ciru kinh nghiém cta An D6 dé rit ra bai hoc kinh nghiém vé giam sét va van hanh hé théng giao dich

thuat toan trén thi trvng chieng khoan Viét Nam.

» Tl khoa: giao dich thuat toédn, giam sat, vdn hanh, thj trirdng chirng khoan, san giao djch.

India, with its dynamic stock market and position
as one of the world’s largest economies, has
witnessed a surge in algorithmic trading (AT) in
recent years. It is estimated that over 60% of
trades in the Indian market are now executed
through algorithms, reflecting an increasing reliance
on technology. In response to this trend, Indian
regulatory authorities particularly the Securities and
Exchange Board of India (SEBI) have developed and
implemented a robust supervisory and operational
framework to ensure stability, transparency, and
fairness for all market participants. This paper
focuses on analyzing India’s experience in order to
draw valuable lessons for supervising and operating
algorithmic trading systems within Vietham’s stock
market.

» Key words: algorithmic trading, supervision,
operation, stock market, exchange.
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Dit van dé:

Giao dich thuat toan (algorithmic trading) da tr¢
thanh mot phan khong thé thiéu cta thi truong ching
khoan hién dai, dinh hinh lai cach thirc mua ban va
tac dong sau sic dén ciu trac thi truong. Tir nhimg
ngay dau chi 1a cong cu ho tro cho cac nha giao dich

* 80 Giao dich Chirng khodn Ha Nji
**% Chi cuc Hdi quan Khu vuc V
*** MBbank

chuyén nghiép, dén nay, no da phat trién thanh mot
hé théng phure tap, van hanh phan 16n cac giao dich
trén toan cau. Nghién ctru kinh nghiém quoc t& nhat
1a An trong giam sat va van hanh h¢ thong giao dich
thuat toan dé rut ra bai hoc kinh nghiém cho giao
dich thuét toan dbi vai thi truong chimg khoan Viét
Nam 1 diéu can thiét d6i vai bt ky ai quan tim dén
thi truong tai chinh ngay nay.
1. Giao dich thuit toan

Giao dich thuat toan (Algorithmic Trading), hay
con goi 1a giao dich tyr dong hoac giao dich hop den
(black-box trading), la viéc st dung cac chuong
trinh may tinh dé thuc hién cac lénh mua hoic
béan ching khoan (cO phiéu, trai phiéu, hang hoa,
tién t&, v.v...) dua trén mot tap hop céc quy tac da
duogc xac dinh trude. Cac quy tic nay co thé dya
trén thoi gian, gia ca, khdi luong, hodc cac diéu kién
thi truong khac. Muc ti€u chinh cua giao dich thuat
toan la thuc hién cac giao dich véi tdc do va hiéu
qua cao, thuong vuot xa kha ning cua con nguoi,
déng thoi giam thiéu chi phi giao dich va tan dung
cac co hoi nho nhét trén thi truong. Vé co ban, mot
thuat toan giao dich sé duoc 1ap trinh dé thu thap va
xir Iy mot lugng 16n dit liéu gia, khdi luong, tin tic
kinh té, chi sb ky thuat, v.v. trong thoi gian thuc;
nhan dién cac tin hiéu mua/ban khi cac diéu kién thi
truong dap tmg tiéu chi; Ty dong gtri 1énh dén san
giao dich ma khong can sy can thiép cua con nguoi
va thuc hién quan ly rui ro.
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Giao dich thuat toan khong phai 1a mét khai niém
don nhat ma bao gdm nhiéu chién luoc khac nhau,
tir don gian dén phc tap:

- Chién lwoc thuc hi¢n Iénh (Execution
Strategies) Day 14 loai hinh phd bién nhit, tap trung
vao viéc thuc hién cac Iénh 1on ma khong gay xdo
tron thi truong va dat dugc gia tot nhat nhur:

+ VWAP (Volume Weighted Average Price):
Thuat toan ¢ gang thuc hién 1énh sao cho gia trung
binh dat dugc gan véi gid trung binh c6 trong so
khdi lugng ciia mot khoang thoi gian nhat dinh.

+ TWAP (Time Weighted Average Price): Tuong
tr VWAP nhung chia 1énh thanh cc phan nho va
thuc hién déu din theo thoi gian dé dat dugc gia
trung binh co trong s6 thoi gian.

+ Giao dich 4n (Dark Pools): Mot s6 thuat toan
duoc thiét ké dé giao dich trong cac hé thong khop
1énh thay thé (ATS) hodc “dark pools” nham tranh
1am 1 ¥ dinh giao dich 16n va anh huong dén gia.

+ C6 dinh gia (Pegged Orders): Lénh dwoc dat
voi muc gla ludn theo sat gia thi truong (vi du: luén
khép véi gia mua t6t nhat hodc gia ban tot nhét).

- Chién lwoc tao lip thi trwong (Market
Making) Cac thuat toan tao l1ap thi truong lién tuc
dat ca 1énh mua va 1énh ban véi mac gia chénh
léch nho (spread) dé kiém 10 tir su chénh 1éch nay.
Chung cung cap thanh khoan cho thi trudng va thu
loi tir khi luong giao dich.

- Chién lwgc chénh lgch gid (Arbitrage) Thuat
toan tim kiém va khai thac cac sy chénh léch gia
nho gitta cac san giao dich hodc gilta cac cong cu
tai chinh c6 lién quan (vi du: c6 phiéu va hop dong
trong lai cia cing mot tai san) dé kiém 10i ma
khong chiu i ro thi trudng déng ké.

- Giao dich tin s6 cao (High-Frequency Trading
- HFT) Day la mét nhanh déc biét cua giao dich thuat
toan, dic trung boi téc do cuc cao (thuc hién hang
nghin giao dich trong mili gidy). HFT bao gdm céc
chién luge nhu tao 1ap thi truong tan s cao, arbltrage
do tré (latency arbitrage - khai thac loi thé vé téc do
truyén dir liéu), hodc front-running hop phap (phat
hién y dinh giao dich I6n va di trudc moét bude nho).

- Chién lugc theo xu hwdng va dio chiéu
(Trend Following & Mean Reversion): Thuat toan
xac dinh cac xu hu('mg gié va tao 1énh mua khi gia
tang hodc ban khi gia giam, ky vong xu huong s€
tiép tuc. dong thoi dua trén gia dinh rang gia tai san
s& quay trd lai mic trung binh lich sir sau khi bién
dong manh, thuat todn s€ mua khi gia qua th?ip va
ban khi gia qua cao (dao chiéu trung binh).

Giao dich thuat toan da mang lai nhiéu loi ich
nhu: (1) Tang tinh thanh khoan: Cac thuat toan tao
1ap thi truong lién tuc dat 1énh mua va ban, gitp
tang cuong tinh thanh khoan cho cac tai san, dac
biét la cac tai san it dugc giao dich; (2) Giam chi
phi giao dich: Bang cach toi uu héa thoi diém va
gia thuc hién 1énh, giao dich thuét toan giap giam
chi phi truogt gla (slippage) cho cac nha dau tur 16m;
(3) Hiéu qua va toc do: May tinh c6 thé xur 1y thong
tin va thuc hién 1énh nhanh hon nhiéu so véi con
ngudi, loai bo yéu t6 cam xuc va sai sot thu cong;
(4) Phat hién co hoi: Thuat toan c6 thé phat hién va
tan dung cac co hdi giao dich nho, thoang qua ma
con ngudi khong thé nhin thay; (5)Kham pha gia t6t
hon: Khi thi truong c6 tinh thanh khodn cao va hiéu
qua hon, vi¢c kham pha gia (price discovery) tré
nén chinh xac hon; nhung ciing di kém véi nhiing
tac dong phtrc tap dén thi truong nhu: (1) Trong mot
sO truong hop, dic biét 1a khi co cac 15i thuat toan
hodc phan tng day chuyén, giao dich thuit toan co
thé 1am ting bién dong thi truong dot ngot dan dén
“flash crashes” (sut giam nhanh chéng va dot ngot)
nhu su kién ndm 2010; (2) méc di bi cAm, nhung
cac thuat toan phirc tap doi khi c6 thé dwoc lap trinh
dé tao ra cac hanh vi thao tiing nhu “spoofing” (dat
lénh 16n roi hity ngay 1ap tue dé gay ép luc 1€n gia)
hoac layermg (dat nhiéu 16p 1énh gia dé tao 4n
tuong sai léch vé cung cau); (3) Su phu thude qua
muc vao cac thudt toan tuong tu nhau co thé dan dén
cac phan g dong loat, gy ra rai ro hé thong cho
toan b thi trudng; (4) Nha dau tu ca nhan khong
thé canh tranh vé toc do va cong nghe véi cac quy
HFT, tao ra mot sin choi khong cong bang; (5) Cac
thuat toan "hop den" doi khi gay kho khan cho cac
co quan quan Iy trong viéc hiéu rd nguyén nhan cia
cac bién dong thi truong bat thuong.

2. Kinh nghi¢ém An P§ vé giam sat va vin
hanh hé thong giao dich thuit toin trén thi
trwong chirng khoan

An Do dang di du trong viéc xdy dung mot moi
trudng quan 1y giao dich thuat toan can bang va chat
ch&. Véi cac quy dinh méi nhét, SEBI dang cb ging
tao ra mot san choi binh dfmg hon cho nha dau tu ca
nhén, déng thoi ciing ¢b niém tin vao tinh toan ven
cua thi tru?(‘)rng. Viéc giam sat va van hanh hiéu qua
cac h¢ théng giao dich thudt toan la yéu t6 then chot
dé TTCK An D6 tiép tuc ting truong ben vitng va
duy tri vi thé ctia minh trén truong quoc té.

T}nh dén nam cudi nam 2023, sb luong 1énh dat
va s0 lugng 1énh khop tur giao dich thuat toan trén
thi trudng c6 phi€u tai S6 GDCK Quoc gia An Do
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(NSE) dat 1an luot 99,48% va 47,34% tong s6 lugng
Iénh giao dich trén thi trudng. Qua do cho thay giao
dich thuat toan da va dang phat trién rt manh trén
TTCK An Do.

SEBI 1a co quan quan ly chinh trong viéc giam
sat giao dich thuat toan tai An Dd. Nhan thue duogc
tiém nang va ca rai ro cua giao dich ching khoan,
SEBI dé ban hanh va li€n tuc cép nhat cac quy dinh
de thich ung vo6i su phat trién nhanh chong cua
cong nghé.

Hoat dong tham gia giao dich ciia nha dau tu va
t6 chuc glao dich thudt toan phai trai qua quy trinh
dang ky va phé duyét giao dich thuét toan nghiém
ngit do Uy Ban Chung khoan va Giao dich An Do
ban hanh nhu sau:

(1) Giao dich thuat toan s€ chi duoc dang ky
thong qua thanh vién méi gidi/Cong ty chimg khoan
va phai chiu trach nhi¢m trong qua trinh thuat toan
dugc thuc hién trén thi truong.

(2) Céc thanh vién moi gidi/Cong ty chung
khoan ndp don xin tao cac ID dang nhap va thong
s0 cho thi truong mo6 phdng/thur nghiém.

(3) S& GDCK cung cap cac ID ding nhap va
théng s6 thi truong mod phong/thir nghiém cho cac
thanh vién moi gidi/Cong ty chiing khoan.

(4) Céc CTCK tham gia vao moéi truong md
phong/thir nghiém ciia S¢ bang cach sir dung phan
mém giao dich thuat toan do CTCK xay dyng hoic
do bén thtr ba xdy dung dugc S¢ phé duyét thu
ngh1em cac chuc nang quan trong va chién lugc
giao dich ctia phin mém. Tat ca hoat dong ndy s&
dugc chu'ng nhéan boi mot kiém toan vién hé théng
dugc cap chimng chi.

(5) Kiém toan vién h¢ thdng s& cung cp bao cdo
kiém toan theo mau quy dinh cua S& GDCK. Bao
c4o kiém toan bao gom bao cao Quan ly Rui ro, bao
cao Chinh sach va trién khai an ninh, bao cao Quan
ly Nang luc, bao cao Khoéi phuc sau Tham hoa va
Sao luu, bao cao Kiém tra L6 hong.

(6) Cac thanh vién moi gioi / Cong ty chung
khoan ndp don tryc tuyén dé xin phé duyét giao dich
thuat toan bang cach tai 1én tit ca tai liéu theo mﬁu
quy dinh ctia S6 GDCK cung v6i bao céo ctua ki€m
todn vién.

(7) Phong phé duy¢t giao dich thuat toan tai So
GDCK s& xem xét don dang ky, va néu thiy phu
hop, diang ky s& duoc giri dén Uy ban phé duyét giao
dich thuat toan.

(8) Sau khi nhan dugc ching nhan tur ij ban
phé duyét giao dich thuat toan, ma s6 ID thuat toan

duy nhit theo timg chién luoc s& dugc cung cip cho
thanh vién mo6i gioi / Cong ty chiing khoan.

C6 thé thay: Hoat dong giam sat, van hanh giao
dich thudt toan tai thi truong chimg khoan An Do
dugc chia lam 2 cép chinh: tuyén dau s& Ia céc S&
giao dich chimg khoén va tuyén sau la Uy Ban
Chung khoan va Giao dich An B¢ (SEBI).

Déi v6i giam sat tuyén dau, hoat dong giam sat
ching khoan tai cac S6 GDCK An Do dugce chia
1am 3 phuong thirc chinh bao gobm: ki€ém sodt rui ro
trude giao dich, Giam sat truc tuyén trong ngay va
Giam sat sau giao dich.

* Co ché klem soat rui ro trude giao dich la hé
thong tur dong kiém soat va dicu chinh gia duoc S¢
GDCK An D6 so dung nham duy tri 6n dinh va bao
vé nha dau tu khoi nhiing bién dong gid 16n. Cac co
ché nay bao gom:

- Cac bd ngat mach (circuit breakers) tam thoi
ngimg giao dich khi gia ctia mot c¢6 phiéu dao dong
vugt qua ngudng xac dinh, tr d6 ngan chan tinh
trang ban thao hoac mua bat hop 1y trong nhiing thoi
diém bién dong cao.

- Chirc nang bao v¢ gid giéi han (Limit Price
Protection) duoc 4p dung dé dam béo rang cac giao
dich dugc thyc hién trong cac gidi han gia da dinh,
giup bao v¢ nha dau tu khai viéc thuc hién cac giao
dich véi gia khong thuan loi.

- Chirc nang bao v¢ gid thi truong (Market Price
Pgotection) thiét 1ap cac tham so han che giao dich
d€ tranh vi€c thyc hién [énh ¢ cdc mure gid thi truong
bi 1éch ddng ké, diu nay c6 thé xay ra trong nhung
bién dong dot ngot cua thi truong. Nha dau tu c6 thé
danh gia lai tinh hinh truéc khi tiép tuc giao dich.

- Bién phap diéu chinh pham vi hoat dong
(Operatlng Range) cua timg ching khoan nhim Xac
dinh cac bién dong gia chap nhéan dugc dua trén diéu
kién thi truong va khdi luong giao dich. Tinh linh
hoat ndy cho phép diéu chinh dé tmg pho kip thoi
v6i nhitng bién dong ctia cac yéu t6 thi trudng, tir 46
dam bao rang cac co ché nay ludn phat huy hiéu qua
trong nhiing diéu kién khac nhau.

Tat ca nhing co ché kiém soat bién dong nay
nhim tao ra mot moi truong giao dich co trat ty hon,
thuc day su tu tin cua nha dau tu va khuyen khich su
phét trién bén viing cua thi truong, dong thoi dam
bao rang cc bén tham gia duoc bao vé khoi nhiing
rui ro khong dang co.

* Co ché giam sat tryc tuyén trong ngay dugc S&
GDCK giam sat thong qua cac B0 ti€u chi giam sat
(cai dat tham so phu hop): canh bao vé gia va khoi

Tap chi nghién ciu Tai chinh ké toan



(K 1 thing 07 (s6 291) - 2025 )

KINH TE, TAI CHINH QUOC TE

luong, canh bao vé khéi lugng dat 1énh, canh bao vé
cac hanh vi vi pham nhu: Giao dich ni bg (Insider
trading), Giao dich don dau (Front-running), Thoi
gia va xa hang (Pump and Dump), Giao dich vong
tron (Circular trading), Giao dich gla tao (Spoofing/
Layering), Khuyén nghi tir truyén thong (Media
recommendation) va Giao dich dao chiéu (Reversal
transactions)... dé phat hién cac hanh vi giao dich
c¢6 dau hiéu giao dich bét thudng ngay trong ngay.
Céc S GDCK sir dung phan mém phan tich dit lidu
nang cao, cac thuat toan nhan dang mau giao dich,
va nguodn dit liéu thoi gian thyuc dé danh dau cac giao
dich ¢6 biéu hién hanh vi giao dich nghi van. Cac
canh bao duoc hé théng phat hién ty dong, sau do s€
dugc doi ngli giam sat xem x¢ét, danh gia kha nang
vi pham hodc chuyén canh bao cho by phan giam sat
sau giao dich dé tiép tuc theo doi, phéan tich.

* Co ché giam sat sau giao dich s& duogc So
GDCK thuc hién sau khi két thtic phién giao dich
va nhan duoc danh sach cac canh bao co ban tur
co ché Giam sat giao dich truc tuyén va tu cac
B6 ti€u chi giam sat sau giao dich. Giam sat sau
giao dich s€ loai bd cac canh bao sai va trai qua
nhiéu budc dé sang loc, bao gom: (1) phan tich
dir liéu Gia - Khdi luong, (2) phan tich nhat ky
giao dich/nhat ky 1énh, (3) mobi lién hé cua Nha
dau tu/Céc thanh vién Giao dich, (4) phan tich cac
nha dau tu/Cac thanh vién giao dich da thu dugc
lgi nhudn dang ké, (5) phén tich tic dong cua cac
thong tin nhay cdm anh hudng téi bien dong gia
ching khodn, (6) phan tich Bao céo giao dich/Dit
li¢u ngoai thi truong, Thong tin dinh danh (KYC)
va sao ké Ngan hang, (7) tim kiém dong co day gia
tir nha dau tu, (8) phan tich mé hinh giao dich tong
thé/giao dich qua khtr ciia nha dau tu, (9) tim kiém
trén mang xa hoi hodc cac mbi quan hé doanh
nghiép (d¢ thiét 1ap moi quan hé), (10) quét co s&
di liéu niém yét (NEAPS)/C() sO dt ligu thaph vién
cua S, (11) tim kiém cdc nhom dau tu ¢o phiu
khong duoc cap phép qua Uy ban Chirng khoan va
Giao dich An B¢ dudi hinh thue tin nhin/Video
trén YouTube/Cac nguon khac. Tiép d6, can bod
giam sat tai SO s€ trao d6i véi cac Cong ty chung
khoan lién quan dé lam 15 glao dich (ph01 hop ra
soat giao dich so bd, cung cap thong tin, xac minh/
lam viéc vo1 nha dau tu va bao cao S& hodc bao
cdo cdc su viéc lén Uy ban Chimg khoan va Giao
dich An Do dé phan tich, diéu tra thém (néu can).

3. Bai hoc vé giao dich thuit toan doi véi thi
trweong chirng khoan Viét Nam

Tinh dén ngay 27/12/2024, Chi s6 VN30-Index
cta thi truong cd phiéu dat 1.275,14 diém. Vén hoa

thi truong cd phiéu dat 7,2 triéu ty dong. Gid trj giao
dich binh quan ting phién dat 21,1 nghin ty dong.
Giao dich thuat toan tai Viét Nam con l1a mot thi
truong mai, nén tai Viét Nam, cac to chuc tai chinh
trong va ngoai nudc, nhu Cong ty C6 phan Tu van
Dau tu C.A.M va Cong ty Amibroker, chu yéu cung
cap cac phan mém phan tich ky thuat va tu dong dau
tu nhu MetaStock, Amibroker, StockTraders, Finbox,
dé gitp nha dau tu cap nhat chi s6 canh bao dya trén
thoi gian thuc, dua ra cac khuyén nghi dau tu, phan
tich xu hudng ting/giam gia cia thi truong. Voi muc
tiéu nang hang thi truong chimg khoan cua Uy ban
Chimg khoan nha nudc va Chinh phu trong nam
2025, thi trudng Viét Nam s€ thu hit dong von qubc
té va dong tién tir nha dau tu nudc ngoai. Diéu nay s&
la mot don bay 16n dén su phat trién cong nghe khong
ngung, bao gom giao dich thudt toan va giao dich
tAn suat cao. Su phat trién cta giao dich thuat toan
1a thuan loi dé cai thién thanh khoan cua thi truong
chig khoan, giam su bién dong va chénh léch giira
gid mua va gia ban. Bén canh nhung loi ich, giao dich
thudt toan ciing dem lai nhimg thach thirc dén cac nha
quan 1y v& vn d& giam sat va van hanh thi truong.

Viéc nghién ciru cach An D9 gidm sat va van
hanh hé thdng giao dich thuat toan (AT) mang lai
nhiéu bai hoc quy gia cho Viét Nam, dac biét khi
Thi truong chung khoan (TTCK) cua chiing ta dang
trong qua trinh hién dai héa va huéng téi nang hang
thi truong. Duéi day 1a nhitng bai hoc chinh ma Viét
Nam c6 thé rat ra:

3.1. Vé phdp Iy

- Xay dung khung phap 1y vé giao dich thuat
toan, phan bi¢t rd rang gitra cac loai hinh giao dich
thuat toan, tir cac chién luge don gian dén cac chién
lugc giao dich phuc tap.

- Quy dinh va gidi han nha déu tu duoc giao dich
thuat toan trén san giao dich. Vi du: cac nha dau
tu chuyén nghi¢p, cac don vi tu doanh cta cong ty
chimg khoan, cac t6 chirc tai chinh dwoc nha nude
cong nhan.

- Xay dung co ché ding ky, phé duyét va hau
kiém déi véi giao dich thuat toan. Thanh lap mot bo
phan riéng & S6 GDCK va UBCK dé kiém soét quy
trinh va cap phép giao dich cho cic nha dau tu.

- Sira d6i co ché giam sat thong thuong dé phu
hop voéi giao dich thuat todn. Hién nay, Viét Nam
chii yéu giam sat theo mo hinh giam sat sau giao
dich, nhung diéu nay s& khong con phu hop véi dic
thu giao dich nhanh, khéi luong 16n va lién tyc cia
giao dich thudt toan. Vay nén, cac co quan chirc
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nang giam sat tai SGDCK va UBCK can ban hanh
quy trinh giam sat méi dbi véi chién thuat giao dich
nhu giao dich tryc tuyén dé phat hién va dua ra cac
bién phap xu 1y kip thoi.

- Ban hanh céc quy dinh vé trach nhiém phat 1y,
xir phat vi pham d6i v6i cac nha dau tu ¢d tinh thao
tung lién quan dén giao dich thuat toan.

- Trung tam nghién ctru khoéa hoc va dao tao
chimg khoan cn mé cac 16p hoc dé bo sung kién
thirc giao dich thuat toan va to chiic cac ky thi chimg
chi bat budc vé giao dich thuat toan ddi v6i méi gioi
cua cac CTCK.

3.2. Vé cong nghé, ha tang kj thudt

- Heé thdng giao dich tai SGDCK cén ting cuong
kha ning xtr 1y, phan loai cac 1énh Giao dich tin
suét cao, Giao dich thuat toan véi cac 1énh giao dich
thong thuong.

- Poi ngii Cong nghé Thong tin cua SGDCK can
nghién ctru cac dudng truyén dé két ndi véi CTCK
(noi trung gian thuc hién cac giao dich thuat toan ctua
NDT. Viéc thiét 1ap mot két ndi nhanh, manh va on
dinh Ia diéu can thiét dé dam bao qué trinh thyc hién
1énh muot ma va toe do cao. Thong thu'(mg, CTCK s€
lya chon mdt trong hai giai phap két ni: co-location
(dat mdy chu gn san giao dich) va lease lines (duong
truyén thué riéng); Vé dich vu Co-location, dich vu
nay cho phép thanh vién mdi gidi (Cong ty chimg
khodn) dét cac mdy chu giao dich tai trung tdm dir liéu
clia san giao dich, dam bao do tré toi thiéu va truyen
dir liéu nhanh. Thiét lap nay déc biét quan trong doi
voi giao dich tan suat cao (HFT), vi no cho phép
Cong ty chung khoan xir ly dit li¢u thi truong va thuc
hién giao dich trong vong vai microgidy, mang lai loi
thé canh tranh trong méi truong anh huong nhiéu vé
tc do. Dich vu Colocation thudng di kém quyén truy
cap vao ngudn cap dir liéu thi truong, cac hé thong
Jam mét can thiét va nguon du phong, dam bao do tin
cdy va an toan cho co so ha t?mg. Vé dich vu Lease
line - Pudng truyén thué riéng, dich vu cung cap két
ndi mang tryc tiép va chuyén dung tir van phong hodc
trung tam dir lidu ciia Cong ty chimg khoan dén co
s¢ ha tang cia S& GDCK. Pudng truyén thué riéng
an toan va dang tin cdy, nhung thuong cham hon so
v6i Co-location vi dit liéu phai di chuyen mdt khoang
cach vét Iy xa hon. Tuy nhién, di véi mot s6 chién
luge giao dich thudt toan khong yéu cau do tré cuc
thap, lease lines cung cip mot giai phap két ndi on
dinh va hiéu qua vé chi phi.

- Xay dung mot mai truong giao dich mé phong
dé cac thanh vién chay thir thut toan dé danh gia

rui ro giao dich thuc té va phuc vu qua trinh thu tuc
dang ky thuat toan ciia nha dau tu.

- Panh gi4 va nang cap hé thdng giao dich KRX
hién tai dé phit hop voi khéi luong thanh khoan ting
ttr 10-20 14n cua giao dich thuat toan, tranh tinh trang
qua tai, anh hudng téi quyén loi ciia cac nha dau tu

- Thanh 1p nhém chuyén kiém soat thudt toan dé
tranh phat sinh 15i va ngan ngira cac hanh vi thay d6i
thudt toan c6 chu dich.

3.3. Vé quan Iy riii ro va béo vé nha diu tw

Giao dich thuat toan mang lai hi€u qua nhung
ciing di kém véi i ro cao. Vi véy, can ¢ quy dinh
cho phép dung ngay 1ap tirc mot thuat toan truc trac.
Quy dinh nay ap dung cho cac nha mdi gidi va nha
giao dich thuat toan dé phong ngira cc su c6 “flash
crash” hodc 16i thuat toan giy thiét hai 16n, déng
thoi cht ¥ dén viée bao dén viéc bao vé nha dau tu
c4 nhan khoi cac thong tin sai 1éch tir nha cung cap
thuat toan “hdp den” bang cach yéu cau ho dang ky
va cong khai thong tin. Piéu d6 dam bao nha dau tu
nho 1¢ khong bi loi dung hodc hiéu 1am vé kha ning
sinh 101 cta cac thuat toan.

Pé thuc hién c6 hiéu qua can Gido duc va nang
cao nhan thirc cho nha dau tu vé rii ro ciia giao dich
thuét toan thong qua viée tang cudng truyén thong,
glao duc dé nha dau tu hiéu 16 hon vé cac loi ich va
rui ro cua loai hinh giao dich nay.

4. Két luan

Nghién ctru kinh nghiém cta An D¢ trong gidm
st va van hanh hé thong giao dich thuét toan mang
lai nhiéu bai hoc quy gia cho TTCK Viét Nam. D6 1a
sy can thiét ciia mot khung phéap 1y chuyén biét, minh
bach, ¢6 kha nang truy xuat ngudn gbc; sy dau tu vao
ha ting cong nghé va hé théng giam sat thong minh;
cac bién phap quan 1y rui ro chat ché va co ché bao
vé nha dau tu. Bang cach tiép thu va van dung nhiing
bai hoc nay mot cach phit hop véi bdi canh riéng, Viét
Nam c6 thé phat trién giao dich thuét toan mot cach
an toan, hiéu qud, gop phan hién dai hoa va nang tam
vi thé ciia TTCK trén truong quoc té.
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M1 QUAN HE VE BIEN BONG GIA DA THO, 1A VANG Quac TE,
TV GIA HOI DOAI, THI TRUGNG CHUNG KHOAN DONG NAM A

TS. Binh Thj Thu Ha* - TS. Lé Thi Hong Minh** - Ths. Hoang Thi Phwong Anh**

Bai nghién ciru xem xét moéi quan hé giira gia dau thé quéc té, gia vang quéc té, ty gia hoéi dodi va thi trieong
chirng khodn ctia mét sé quéc gia khu viec Dé6ng Nam A. St dung di liéu theo théng tir ndm 2010-2023 két
hop véi mé hinh tw héi quy phan phdi tré ARDL (Autoregressive Distributed Lag), két qua nghién ctru cho
thay tén tai méi quan hé gitra gid dau, gid vang thé gidi, ty gia héi dodi va thj trwong chirng khodn Viét Nam.
Ngoai ra, giad dau, ty gid héi dodi va thj trrong chirng khoén ciing c6 méi quan hé & cdc nwwéc ma nhém tap
trung nghén cteu. Bai viét sé lam ré hon vé van dé nay.

« T&r khéa: gid déu thé quéc té, gia vang quéc té, ty gia héi dodi, thi truomg chirng khoan, ARDL.

The study examines the relationship between
international crude oil prices, international gold
prices, bonus exchange rates and stock markets
of some Southeast Asian countries. Using monthly
data from 2010-2023 combined with the ARDL
(Autoregressive Distributed Lag) model, the research
results show that there is a relationship between oil
prices, world gold prices, bonus exchange rates and
the Vietnamese stock market. In addition, oil prices,
absorption rates and stock markets also have a
relationship in the countries that the research team
focuses on. The article will clarify this issue further.

» Key words: international crude oil prices,
international gold prices, exchange rates, stock

market returns, ARDL.
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1. Gi6i thiéu

Véi nen kinh té cong nghiép hoa hién nay, dau tho
1a yéu t6 dau vao quan trong trong hau hét cac nganh
cong nghi€p, dac bi€t la san xuat va nang luong. Gia
dau bién dong 16n tao ra su khong chic chin trén thi
truong tai chinh, c6 thé dan dén sut giam gia chimg
khoan. Trong khi do, Vang la hang hoa déc biét, luon
hap dan x3 hoi qua céc thoi dai. Méc du khong phai
la phuong thirc tién t€ chinh thuc, Vang ¢ tinh thanh
khoan cao va phan ting gla nhu ty gia. Vang la cong
cu dau tu an toan khi gia co phleu sut giam, giap da
dang héa va 6n dinh danh muc déu tu. Mirc dg va
xu hudng tac dong cua gia vang 1én nén kinh té va
thi truong chung khoan khac nhau tuy thi truong.

* Trwong Dai hoc Thdi Binh Dwong; email: Hhl1.dtt@tbd.edu.vn

Tuong tu gia Vang va gia dau, tV gia hi doai co anh
huong manh den san xuat, can cin thuong mai va tang
truong kinh t&. Ty gia héi doai bién dong tac dong
manh dén doanh thu doanh nghlep xuat nhap khau
Néu noi t& mat gia (ty gia tang) g1a hang xuét khau ré
hon, tang strc canh tranh quoc té, gitip doanh thu xuét
khau ting, lam gia c6 phleu tang. Tuy nhién, doanh
nghiép gap kho khan véi ng bang USD, gia hang nhép
khau tang, diéu chinh glam gia c6 phiéu.

Nghién ctru vé moi quan h¢ glua thi truong hang
hoa (dau va vang), ty gia héi doai va gia chung khoan
la can thiét. Pé lam rd quan h¢ nay, ngh1en clru xem xét
“Mbi quan h¢ bién dong gia dau tho, gia vang quoc té,
ty gia hbi doai, thi tru:ong chiig khoan Pong Nam A.”

Nghién ctru c6 két cau 5 phan phan 1 gidi thiéu,
phan 2 tong quan cac nghién ctru lién quan; phan 3 mo
ta dir liéu va phuorng phap nghién ctru; phan 4 trinh bay
két qua nghién ctru; phan 5 két luan.

2. Tong quan nghién ciru ngodai nuwéc va
trong nwéc

2.1. Téng quan tinh hinh nghién civu ngodi nuéc

Gid ddu va ty gid hoi dodi

S.Chen va C.Chen (2007) khang dinh mbi quan hé
dai han giita gia dau va ty gia hdi doai thuc, cho thay
gia dau 1a mot cong cu manh mé dé du bao ty gia hoi
dodi thyc. Al-mulali va Che Sab (2012) tap trung vao
tac dong cua cu soc gia dau ddi vai ty gia hoi dodi thuc
tai 12 quic gia Xuat khau dau Mensah va ctg. (2017)
chu‘ng minh su ton tai cia mdi _quan h¢ céan bang dai
han gitra ty gia héi doai va gia dau dbi véi cac nén kinh
té phu thudc vao dau mo, dic biét 1 sau khung hoang
tai chinh toan cau ndm 2008-2009, khi mbi quan h¢ nay
tr¢ nén rd rang hon va bién dong ty g1a héi doai cling
voi mdi quan hé gilta gia dau va ty gia hdi doai ting 1én
mot cach dang ke.

** Pai hoc Kinh té TP HCM; email:minhtcdn@ueh.edu.vn - anhtcdn@ueh.edu.vn
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Gid dau thé va gid vang

Nhiéu nghlen clru cling chi ra mot mbi quan h¢ gitra
gia Vang va va gia dau tho. Tuy nghién, khong co su dong
nhit giita cac nghién ctru, ma phy thude vao thi truong
thyc nghi¢ém. Soytas va ctg. (2009) cho thay khong ¢6
mo1 quan hé nhan qua ton tai giira gia vang va dau trong
ngan han ciing nhu dai han. Trong khi do, Naraya va ctg.
(2010) da tim hiéu mdi quan hé 1au dai giira gi4 dau giao
ngay, giao sau voi gia vang. Zhang va Wei (2010) cho
thdy c6 xu hudng nhat quan va twong quan duong gitra
gid dau va gia vang, gia dau tic dong dang ké deén gia
vang nhung khong theo chiéu nguoc lai.

Gid vang va ty gid hoi dodi

Forrest Capie va ctg. (2005) phan tich mdi quan hé
gilra gia Vang, ty gia bang Anh va ty gid yén Nhat so VO’l
d6 la My giai doan 1971 - 2004, két qua cho thay mbi
quan h¢ tiéu cuc gitta gla vang va hai ty gia héi dodi
nay. Joscha Beckmanna va ctg. (2015) str dung mo hinh
GARCH va dit ligu ttr ndgm 1979 dén nam 2013 aé khang
dinh mbi lién h¢ glu’a gia Vang va céc ty gia hdi dodi, ket
qua cho thay ty gid hoi doai co tac dong tiéu cye dén g1a
Vang 0 do tré 1, nhung tac dong tich cyc ¢ do tré 2, va gia
vang thu’ong tang khi dong d6 la My mat gia.

Gid dau va thi trwong chimg khodn

Basher va Perry Sadorsky (2006) nghién clru trén
21 thi truong mdi noi cung chi ra rang rui ro gia dau
anh huong dén loi nhuén ¢6 phiéu, nhung muc do tac
dong phu thudc vao tan suat dir ligu. Wei va Guo (2017)
nghlen clu tai Trung Quéc thiy ring tac dong cua cl
soc g1a dau 1én thi tru’o*ng chimg khoan khong 6n dinh
qua céc giai doan, c6 thé tich cyc hodc tiéu cyc tuy
thudc vao thoi ky, ho cung chira rang chinh sach tién t&
it anh huong dén rno1 lién hé nay va dau co 1a nguyén
nhan chinh gay ra bién dong gia diu gan day.

Ty gid hoi dodi va thi tmong chu'ng khoadn

Pan va ctg. (2007) tim thay m01 quan h¢ nhan qua
dang ké tir ty gia hoi dodi dén gia co phleu o nhleu quoc
gia trong khu vie Chau A. Cac tac g1a ket luan rang ton
tai moi quan h¢ khac nhau gilra cac nén kinh té 13 do
chinh sach ty gia h01 doai, quy mo thuong mai, mirc do
kiém sodt dong von va quy mo thi truong chimg khoan.

Gid vang, gid dau va ty gid hoi dodi

Hsiao-Fen va ctg. (2013) tim hiéu mdi tuong
quan cua gia dau, gia Vang va ty gia NTD/USD véi
bang chimg thuc nghiém & Dai Loan trong giai doan
03/09/2007 dén 28/ 12/2011. Két qua chi ra ring g1a
dau, gia Vang va ty gid hdi dodi doc 1ap véi nhau va
khong ¢6 moi quan hé dai han giita chung, diéu nay
ham y cac nha hoach dinh chinh sach nén xem xét tach
101 cac chinh sach nang luwong va tai chinh.

Gid dau, ty gid hoi dodi va thi trwong chimg khodn

~Aloui va Aissa (2016) nghién ctru tir ndgm 2000
dén 2013, két ludn rang moi quan hé gilra cac yéu
to khong 6n dinh theo thoi gian, dic bi¢t sau cudc

khung hoang tai chinh 16n nam 2007-2009. Sy tang
gia dau thuong di kém voi su mat g1a cia ty gia hoi
dodi va tang gia o phleu Nancy va ctg (2018) phan
tich anh huong gitra gia dau, ty gia hoi doai va thi
truong chung khodn ¢ Mexico tir ndgm 1992 dén 2017.
Ket qua chi ra rang ty gia h6i doai anh huong tiéu cuc
dén thi truong chimg khodn, trong khi gia dau tang thi
ty gid héi dodi cling tang.

Gid dau, gid vang va thi treong chimg khodn

Turgut va Faisal (2018) da nghlen ctru mbi quan hé
dai han va ngan han giita gia c6 phiéu, gia vang va gia
dau tho bang cach ap dung dir liéu hang thang tu Thd
NhiKy trong giai doan 1/1986 den 11/2016. Ket qua chi
ra trong ngan han va dai han deu xac nhan m01 quan hé
tiéu cuc gilra gid vang va gla co phleu g1a dau tho tac
dong cung chiéu lén g1a co phleu Cu01 cung, két qua
kiém dinh Granger xéac nhén ton tai mbi quan h¢ nhén
qua glua gia vang voi gia c6 phiéu nhung giita gia dau
va gid ¢d phiéu thi khong.

Gid dau, gid ving, ty gid hoi dodi va thi truong
chitng khoan

Shelly va ctg. (2019) xem xét tac dong qua lai lan
nhau gilia gia dau, gia vang, ty gla hoi dodi va chi so
gia chimg khoan ¢ Mexico trong giai doan 1/2006 dén
4/2018, két qua nghlen ctru cho thay ton tai mbi quan
h¢ dai han glua gia dau thé gidi, gi4 vang thé gidi, ty gia
hoi doai va thi truong chu:ng khodn trong truong hop ty
gia hoi doal chi s6 gia chimg khoan 14 bién phu thudc.

2.2. Téng quan tinh hinh nghién civu trong nuéc

Nguyén Minh Kiéu va Nguyén Van Diép (2013) da
nghién ctru mdi quan hé giita cac yéu t6 kinh t& vimo va
bién dong thi truong chung khoan Vi€t Nam trong giai
doan 1/2004 dén 12/2011. Két qua cho thay trong dai
han, chi sb gia chung khoan VNIndex, cung tien M2 va
g1a vang trong nudce ¢6 mbi quan hé tich cyc, trong khi
glua chi s6 gia chung khoan VNIndex véi lam phat c6
moi quan h¢ ti€u cyc. Tuy nhién, gitra ty g1a héi doai va
chi s6 gia chimg khoan khong ton tai mdi lién hé nao.
Trong ngan han, chi s0 g1a chung khoan hién tai co mdi
quan hé cing chiéu véi chi so g1a chung khoan thang
trudc va quan hé ngugc chidu véi ty gia héi doai.

Nguyén Thu Thity (2018) nghién cuiu trong giai
doan 5/2013 - 4/2018 da chi ra gia Vang thé gidi trong
ngan han khong c6 tac dong den chi so thi truong chiing
khoan Viét Nam, g1a dau the gidi mot ngay hom trude
dong gop tac dong cuing chleu dén chi sb cua thi truong
ching khoan nhung ty g1a héi dodi thi ¢6 tac dong am.
Trong dai han, g1u’a chi s0 thi truorng chung khoan voi
caba bién la ty gia hdi dodi, gia Vang thé gi6i va gia dau
thé giéi c6 mdi quan hé dai han véi nhau.

3. Dir liéu va phuwong phap nghién ciru

3.1. Dit ligu

Nghlen cuiu st dung mau dir ligu thu thap theo thang
cua gia dau, gia vang, ty gia hoi dodi va thi truong
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chimg khoan trong giai doan 2010- 2023 tir 5 qudc gia &
khu viuc Pong Nam A: Viét Nam, Théi Lan, Indonesia,
Malaysia, Philippines.

Dit liéu 4 bién kinh té lira chon nghién ctru bao gom:

(1) Gi4 dau thé thé gioi (OIL) 1a gia dau tho WTI,
tinh boi USD/thung

(2) Gia vang qudc t& (GOLD) 1a gia vang quéc té

_ (3) Ty gi4 héi dodi (EXR) 1a ty gid hoi dodi tinh theo

tien t€ dia phuong, dugc dinh nghia 1a bao nhi€u ndi t&
trén mot do la My (ndi t&/USD)

(4) Chi s6 gi4 ching khoan (STOCK) I chi sb
chting khoan tong hop, dugc tinh trung binh thang

3.2. Phwong phdp nghién ciru

Bai ngh1en cru dya trén md hinh nghién ctu cta
Shelly va ctg. (2019), 4p dung m6 hinh tu hdi quy phan
ph01 tré ARDL (AutoRegresswe Distributed Lag) phat
trién bdi Pesaran va Shin (1999). Bang cach st dung
phuong phap kiém dinh dong lién két Bound ARDL, bai
nghlen ctru lam rd quan h¢ glua bién dong gi4 dau tho, gia
vang quc té, ty g1a héi dodi va thi trudong chimg khodn.

Dé 1am rd mdi quan hé gnra cac bién nghlen cuu,
mo hinh ARDL(p q) duoc xay dyng véi p do tré va q=4
chudi thoi gian bao gdm OIL, GOLD, EXR, STOCK.
Cac bién trén lan luot 1a blen phu thudc va dugc udc
lugng theo 4 phuong trinh hdi quy minh hoa cho md
hinh nhu sau:

AOIL = to + aOILe | + 6:GOLD | + t3EXRy; + wSTOCK s + 7 qsAOILe;
+ 31 qeAGOLDy; + 7 q7AEXR,.1 + 37 s ASTOCK,; + ey
AGOLD, = g + BiGOLD  + B2OILy | + BsEXRu1+ BsSTOCK,s + ¥, BsAGOLD;
+ 3 BeAOILi+ | B7AEXR. + Y| BsASTOCK.; +ex
AEXR, = £ + £;EXRq1 + £201L, | + £5GOLD, | + £:STOCK, + 3 | £sAEXR,
+ 31 £6AOILy; + Y1 £7AGOLD,; + 31, £5 ASTOCK i+ ex
ASTOCK, = o + iSTOCK. + p:0ILc; + psGOLD, 1 + p4EXRe; + X1, isASTOCK, .
+ 2l neAOILei + ¥

WAGOLDG + Y| wsAEXR,; + ey

Trong do:

OIL 14 gia dau thd WTI trung binh thang

GOLD la gi4 vang quc té, trung binh thang

EXR la ty gia hdi doai tinh theo tién t¢ dia phuong
trén mot do la My, trung binh thang

STOCK 1 chi s gia chimg khoan tong hop, trung
binh thang

0y By £, 1, 18 cac hing sb cta 4 phuong trinh héi quy

s, O, 0L O, Bs’ Be’ B7’ Bs’ £5’ £6’ £7’ £8’ Hsr Ko Koo Ky
la ma tran hé so goc

e]t, e, ¢, ¢, lacac day nhiu tring chi sai s6 ngu nhién

=1,2,3...,
4. Két qua nghién ctru
4.1. Bién phu thujc la gid diu

tla cac giai doan nghién ctru

Két qua ude lugng cho thiy gid vang tic dong tich
cuc 1én gia dau & thi truong Viét Nam, tuy nhién muc do

tac dong khong 16n, két qua nay phtt hop véi nghién ctru
cta Zhang va Wei (2010). Tuy nhién ¢ cac nudc con lai
1a Thai Lan, Malaysia, Indonesia, Phlllpplnes gia vang
hau nhu khong tac dong lén g1a dau hay no6i cach khac
gia vang va gia dau doc lap véi nhau. Nghlen clru cua
Soytas va ctg (2009) cung cho thay khong ¢6 mbi quan
hé nhan qua ton tai giita gia dau va gia vang trong ngan
han cling nhu dai han.

Bang 1. K&t qua wéc lwgng véi bién phuy thudc 1a OIL

Bién Hé so Do lech chudn | Théngkét Xéc sudt
GOLD 0,093134 0,018297 5,090078 0,0000
Viét Nam EXRVIET -0,011075 0,002116 -5,233159 0,0000
: STOCKVIET 0,042535 0,019706 2,158467 0,0325
C 159,981307 24,96456 6,408337 0,0000
Bién Hé s6 D§ léch chudn | Théngkét Xéc sudt
GOLD -0,027735 0,021493 -1,290409 0,1989
Thai Lan EXRTHAI -10,586737 2,706262 -3,911941 0,0001
STOCKTHAI -0,019987 0,010621 -1,881874 0,0618
C 479,269677 106,866751 4,484741 0,0000
Bién Hé s6 Dj léch chudn | Théngkét Xéc sudt
GOLD -0,001575 0,012771 -0,12329 0,9020
Malaysia EXRMAL -41,6912 6,789306 -6,14072 0,0000
STOCKMAL 0,015022 0,013432 1,118381 0,2652
C 201,08224 26,028412 7,72549 0,0000
Bién Hé s6 Do léch chudn | Théngkét Xac suat
GOLD -0,004118 0,019241 -0,214003 0,8308
Indonesia EXRIN -0,013601 0,003547 -3,83446 0,0002
STOCKIN 0,011136 0,005863 1,89934 0,0594
C 185,323605 37,187027 4,983555 0,0000
Bién Hé so Do lech chudn | Théngkét Xéc sudt
GOLD 0,018752 0,017185 1,091198 0,2769
Philippines EXRPHI -2,98769 1,266548 -2,358923 0,0196
STOCKPHI -0,003872 0,002286 -1,694269 0,0923
C 210,325905 66,08347 3,182731 0,0018

Nguon: Theo tinh todn ciia tc gid trén Eviews 9.0

Ty gia hoi dodi déu cd tac dong am 1én gia dau ¢ ca

5 quoc gia, tuy nhién muc do tac dong ¢ moi nudc co
su khac bi¢t. Gia dau trong bai dugc dinh danh bang do
la My, mot ¢t sdc gia dau tang s€ lam dong ndi t& mat
gid so voi USD. Nghlen clru ciia Mensah va ctg (2017)
cung dua ra két qua tuong ty rang gi4 dau va  gid Vang
6 mbi quan hé dai han va bién dong dugc chiu va mbi
quan h¢ nay manh mé hon trong giai doan khiing hoang.

Trong khi do, chiéu huong tac dong cua thi tru:ong
chimg khoan 1én gia dau c6 su khac nhau gitra cac
nhom nudc. Gia ching khoan bién dong cling ch1eu voi
gla dau ¢ thi truong Viét Nam va Indonesia. Két qua
nay dong nhat véi bang chimg phat hién rang gia dau
tang do gia c6 phiéu ting trong nghién ctru clia Aloui va
Aissa nam 2016. Véi thi truong Thai Lan va Ph1111p1es
gia chimg khoan lai tac dong 4m 1én gia dau, riéng voi
Malaysia, gla ching khodn khong anh huong dén gia
dAu. Piéu nay cho thay rang moi twong quan gilta thi
truong ching khoan va gla dau co the bi pha v& boi tinh
hinh chinh tri - xa hoi cua timg quéc gia hay cac su kién
kinh té trong khu vyc.

4.2. Bién phu thupc la ty gid hoi dodi
Vi ty gia héi dodi la bién phy thudc cho thiy mbi
quan hé gitta gia dau, gia vang, ty gid hdi dodi va thi
truong ching khoan ¢ Viét Nam, Malaysia, Indonesia.
O ¢4 3 qudc gia, gia dau déu tic dong am Ién ty gia hdi
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dodi, tuc 1a dong noi té s& ting gid so voi USD khi g1a
dau tang. Al-mulali va Che Sab (2012) tim thay ket qua
tuong tu trong nghlen clru ciia minh xem xét mbi lién
h¢ cua gia diu va ty gla h01 dodi thyc cho cac nude Xuat
khau dau. Viéc ting gia dau 6 kha nang thiic day doanh
thu cua cac nude xuat dau khau dau va két qua 1a kich
hoat sy ting gia tién t&. Mot nghién ctru khac gan day
cua Shelly Singhala va ctg (2019) da chu‘ng minh tac
dong nguoc chiéu ciia gia dau 1én ty gia hdi dodi & thi
truong Mexico.

Bang 2. K&t qua wéc lwgng véi bién phu thudc 1a EXR

Bién Hé s0 Do lech chudn | Thongkét Xéc suat
olL 78750088 | 33049001 | -2,3831 0,0185
. GOLD 5,420585 2431468 | 220937 | 00273
ViRENam | o ckviET 1,773567 4462334 | 0397453 | 06916
¢ 233932031 | 7680,938666 | 3,045618 |  0,0028

Bién Hé sd Do léch chudn | Thongkét Xéc suat
ol 20,019477 0002664 | -7,310024 | 0,0000
Malaysia GoLD -0,000144 0000241 | 0599337 | 0,549
STOCKMAL 0,000307 0000252 | 1,22073 0,242

c 4,83637 0355455 | 13606126 |  0,0000

Bién Hé s6 D§ léch chudn | Théngkét Xéc sudt
olL 3878651 | 14703602 | 0263789 |  0,7923
Indonesia GoLD 3407077 1041488 | 327135 | 0,013
STOCKIN 1,536952 0216231 | 7,107924 |  0,0000

c 10397,023 | 1091,786987 | 9,522941 0,0000

Nguon: Theo tinh todn ciia tdc gid trén Eviews 9.0
Cung gia dau, gia Vang tac dong tiéu cyc 1én tién €
Indonesia. Tai Viét Nam, g1a Vang tac dong cung chiéu
1én ty gia hdi doai, két qua nay ung ho nghién ctru cta
Joscha Beckmanna va ctg. (2015) khi cho rang gid vang
bang dong do la My c6 xu hudng tang sau khi déng do
la mat gid. Tuy nhién, trai ngugc voi cac nghién ciu
trude do (Sjaastad 2008; Jain va Ghosh, 2013; Jain va
Biswal, 2016), g1a vang dugc cho 1a khong tac dong
dang ké dén ty g1a héi doai. Piéu nay cling tuong tu ¢
Malay51a két qua udc hrong cho thay rang khong c6
mdi quan hé gitra ty gia héi dodi va gia vang. Do do,
mgc du vang da d(’)ng vai tr0 nhu mot hang rao chong
lai sur bién dong cua ty gia nhung no phu thude nhleu
vao tinh hinh va cac sy kién chinh tri ma khong thé dy
doan chinh xac.
4.3. Bién phu thuéc la chi sé gid chirng khodn
Két qua udc hrong mbi quan hé giita cac bién gia
dau, gia ~vang, ty gid hoi dodi va thi truong chu’ng khoan
duoc thé hién & bang 43. Két qua cho thay moéi quan hé
gnra gia vang, ty gia hdi dodi va thi truong chimg khoan
¢ Vigt Nam, trong d6 gia vang tac dong tiéu cuc 1én gia
chung khoan. Viéc gia tang dau tu vang dé giam thleu
rui ro, da dang hoa danh muyc dau tw va théi quen tiét
ki¢m Vang ctia nguoi Viét lam gia Vang tang cao dan
dén gia ching khoan ¢6 xu hu’orng glam Ty gia VND/
USD lai bién dong cung chiéu véi gla chung khoan. Khi
dong ndi té mét gi4, hoat dong xuat khau co loi hon do
hang hoa co tinh canh tranh cao va mang lai nhiéu loi
nhudn dan dén gia chimg khoan ting. Nghién ciru cua
Basher va ctg. (2012) dé chirmg minh tac dong ngugc
chiéu cua ty gia hoi doai Ién gia ching khoan ¢ nhiing

thi truong méi ndi. Khac véi Viét Nam, gid vang co mbi
quan hé voi gia chu‘ng khoan nhung theo chiéu duong &
thi truong Thai Lan va Indonesia.

Bang 3: Két qua wdc lwong véi bién phu thudc 1a

STOCK

Bién Hé sd Do lach chudn | Théngkét Xéc sudt

OlL -2,340439 3,195362 -0,732449 0,4650

Viét Nam GOLD -0,649373 0,304927 -2,129605 0,0348
j EXRVIET 0,072620 0,036980 1,963774 0,0514

C 174,10104 640,666326 0,271750 0,7862
Bién Hé s6 D§ léch chudn | Théngkét Xéc sudt

olL -5,989357 9,168417 -0,653260 0,5146

Thai Lan GOLD 3,012128 1,486556 2,026246 0,0445
EXRTHAI 78,493495 153,127435 0,512602 0,6090

C -4.334,5425 | 6.797,509837 -0,637666 0,5246
Bién Hé s6 Dg léch chudn | Théngkét Xéc sudt

OlL -11,72298 28,130552 -0,416735 0,6775

Indonesia GOLD 3,740197 1,529675 2,445092 0,0157
EXRIN 0,358017 0,296179 1,208787 0,2287

C -2.324,8734 | 4.718,567152 -0,492707 0,6230

Nguon: Theo tinh toan ciia tdc gid trén Eviews 9.0
5. Két luan

Bai viét tap trung vao mdi quan h¢ giira gia dau tho,
gia vang, ty gia hoi dodi va thi truong chimg khoan ¢
nim qudc gia Pong Nam A tir nam 2010-2023. Két qua
phan tich ARDL cho thay su tuong tac gilta cac blen
nay. O Viét Nam, g1a vang tac dong tich cuc 1én gia dau
tho, trong khi ty gia hoi dodi va thi truong chimg khoan
cling gay bién dong Ién gia dau, nhung khong déng ké.
O Thai Lan, ty gia h01 dodi va thi truong chung khoan
anh huong tiéu cyc dén gia dau, trong khi gia vang anh
hudng tich cyc 1én thi truong chimg khoén. Tuong tw, &
Malaysm ty gia hoi doai anh huong tiéu cuc dén gia dau,
va thi truong chimg khoan dnh hudng tich cyc 1én ty gia
héi doai. O Indonesia va Ph111pp1nes gia vang doc lap
voi gia dau, nhung ty gia h01 dodi va thi truong chimg
khoan tac dong 1dn nhau. Cubi cung, co the két luan rang
g1a dau thd va gid vang 1a nhimg yéu t6 quan trong doi
v6i nén kinh té Bong Nam A. N6 dong mot vai tro quan
trong trong viée tao ap luc lén ty g1a hoi dodi va chi s0 thi
truong chung khoan. Trong s6 cac bién, dau thé 1 bién

nhay cam nhat, cy thé 1a d6i voi thi truong Viét Nam.

e pen >

Tai liéu tham khao:

Aloui, R, Aifvm, M.S.B., 2016. Relationship between oil, stock prices and exchange rates: a vine copula
based GARCH method. North Am. J. Econ. Financ. 37, 458-471. https://doi.org/10.1016/j.najef.2016.05.002

Al-mulali, U., Che Sab, C.N.B., 2012. Oil prices and the real exchange rate in oil-exporting countries.
OPEC Energy Rev. 36 (4), 375-382.

Joscha Beckmanna, Robert Czudaj, Keith Pilbeamd, 2015. Causality and volatility patterns between
gold prices and exchange rates. North American Journal of Economics and Finance 34, 292-300. https://
doi.org/10.1016/j.najef.2015.09.015

Mensah, L., Obi, P, Bokpin, G., 2017. Cointegration test of oil price and us dollar exchange
rates for some oil dependent economies. Res. Int. Bus. Financ. 42, 304-311. https://doi.org/10.1016/.
ribafZ()[7 07.141

Nancy Areli Bermudez Delgado, Estefania Bermudez Delgado, Eduardo Saucedo. The relationship
between oil prices, the stock market and the exchange rate: Evidence from Mexico. North Am. J. Econ.
Financ. 45, 266-275. https://doi.org/10.1016/j.najef.2018.03.006

Nguyén Minh Kieu, Nguyén Vin Diép, 2013. Quan h¢ giita cdc yéu 16 kinh té vi mé va bién dong thi
trieomg chimg khodn: bang chimg nghién i tir thi trieong Viét Nam. Tap chi Phat trién Khoa hoc va Cong
nghé, T. 16, $. 30.

i t‘vgu,wn Thu Thity, 2018. Phan tich tac dong cuia ty gid héi dodi, gm vang thé gidi va gid dau thé givi
dén chi 56 thi trieong chimg khodn Viét Nam. Tap chi Kinh té v Pht trién, S6 256 (1), tr: 40-49.

Pan, M.-S., Fok, C-W, Liu, Y.A., 2007. Dynamic linkages between exchange rates and stock
prices: evidence from East Asian markets. Int. Rev. Econ. Finance 16, 503-520. https://doi.org/10.1016/;.
iref.2005.09.003

Soytas, U, Sari, R., Hammoudeh, S., Hacihasanoglu, E., 2009. World oil prices, precious metal
prices and macroeconomy in Turkey. Energy Policy 37 (12), 5557-5566. https://doi.org/10.1016/j.
enpol.2009.08.020

Zhang, Y.J., Wei, YM., 2010. The crude oil market and the gold market: evidence for cointegration,
causality and price discovery. Resour. Policy 35 (3), 168-177. https://doi.org/10.1016/j.resourpol.2010.05.003

@ Tap chi nghién ciu Tai chinh ké toan



(K 1 thing 07 (s6 291) - 2025 ) KINH TE, TAI CHINH QUBC TE

TAG BONG CUA HIEP DINH CPTPP LEN DONG VON DAU TU
TRUC TIEP NUGC NGOAI TU SINGAPORE VAO VIET NAM
TRONG NGANH CHE BIEN CHE TAO

Ths. Nguyén Thi Thanh Huyén* - Lé Diéu Linh** - Nguyén Manh Duy***

Hiép dinh Béi téc Toan dién va Tién bé xuyén Thai Binh Dwong (CPTPP) dwoc ky vong tao ra nhikng thay déi mang
tinh cau truc déi véi dong vén dau tw truc tiép nwéc ngoai (FDI) vao cdc nwéc thanh vién. Nghién ciru nay tap
trung phén tich tdc déng cua CPTPP lén dong vén FDI tir Singapore vao nganh ché bién ché tao cda Viét Nam trong
giai doan 2019-2023. Bang cdch téng hop va phén tich di¥ liéu thir cap tir cdc bdo cdo chinh thirc, cdc nghién ciru
trwére va théng tin tir cdc té chire uy tin, bai viét lam ré nhibng chuyén bién vé quy mé, cor cau va chét lwong FDI.
Két qua cho thdy CPTPP da gép phéan thuc diy déng ké dong vén FDI tir Singapore, véi sw gia ting vé téng vén
ding ky, sw dich chuyén sang cdc nganh cé gia tri gia ting cao hon va ham lwong céng nghé tién tién. Tuy nhién,
Viét Nam ciing déi mat véi cdc théch thirc lién quan dén rao can ky thuat, ndng lwc hap thu céng nghé va ha tang.
Nghién ctru dé xuét cdc khuyén nghj chinh sdch nhdm téi wu héa Ioi ich tie CPTPP, thic diy phat trién bén vibng

nganh ché bién ché tao.

« T khéa: CPTPP, FDI, Singapore, Viét Nam, nganh ché bién ché tao.

The Comprehensive and Progressive Agreement
for Trans-Pacific Partnership (CPTPP) is expected to
create structural changes in foreign direct investment
(FDI) flows into member countries. This study focuses
on analyzing the impact of CPTPP on FDI flows from
Singapore to Vietnam's manufacturing industry in the
period 2019-2023. By synthesizing and analyzing
secondary data from official reports, previous studies,
and information from reputable organizations, the
article clarifies the changes in the scale, structure,
and quality of FDI. The results show that CPTPP has
significantly promoted FDI flows from Singapore, with an
increase in total registered capital, a shift to industries
with higher value-added and advanced technology
content. However, Vietnam also faces challenges
related to technical barriers, technology absorption
capacity and infrastructure. The study proposes policy
recommendations to optimize benefits from CPTPP,
promote sustainable development of the manufacturing
industry.

» Key words: CPTPP, FDI, Singapore, Vietnam,
manufacturing industry.
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1. Giéi thiéu
Trong b01 canh toan cau hoa va hoi nhap kinh
té quoc té ngay cang sau rong, dau tu truc tlep

nude ngoai (FDI) dong vai tro then g:hot trong qua
trinh phat trién kinh t€ ctia nhi€u quoc gia, dac biét

* Hoc vién Tai chinh; email: huyenntt@hvtc.edu.vn
** Cong ty TNHH thiet bi di¢én Ding Hoan

1a cac nude dang phat trién nhu Viét Nam. FDI
khong chi 1a ngudn von quan trong ma con mang
lai cong ngh¢, kinh nghiém quan ly, co hdi vigc
lam va thuc day xuét khau. Cac Hiép dinh Thuong
mai Tu do (FTA), dic biét 1a cac FTA thé hé méi
nhu Hiép dinh Déi tac Toan dién va Tién bd xuyén
Thai Binh Duong (CPTPP), dugc coi la cong cu
hitu hiéu dé thu hat FDI chat lugng cao thong qua
viéc tao 1ap mdt moi truong dau tu kinh doanh
thong thoang, minh bach va c6 tinh dy doan cao
(xem Tran Son (2024)).

Nganh ché bién ché tao luon 1a try cot ciia nén
kinh té Viét Nam, dong gop lon vao GDP, gié tri
xuit khiu va tao viéc lam. Viéc thu hat FDI vao
linh vyc nay, dic biét 1a cac du an c6 cong nghé
cao, than thién véi moéi truong va c6 kha nang lan
toa, 1a vu tién hang dau cua Chinh phu Viét Nam.
Singapore, v6i vi thé 1a mot trung tdm tai chinh,
thuong mai va cong nghé hang dau khu vuc va
thé gidi, ludn 1a mot trong nhitng nha dau tu nude
ngoai 16n nhat va quan trong nhat tai Viét Nam.
Mbi quan hé d6i tac chién lugc gitra hai nuge cang
lam tang thém tiém nang hop tac dau tu, dac bi¢t
khi ca hai cung la thanh vién tich cuc cua CPTPP
(UNCTAD, 2006).

Hig¢p dinh CPTPP, chinh thuc c6 hi¢u luc véi
Viét Nam tir thang 1 nam 2019, da m¢ ra mot
chuong méi cho hop tac kinh té, thuong mai va
dau tu. Véi cac cam két sdu rong vé mo cira thi
truong, bao ho dau tu, s6 hiru tri tué, lao dong va
moi truong, CPTPP dugc ky vong sé tao ra mot
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“cli hich” manh mé, thu hut dong von FDI chét
luong cao, trong d6 c¢6 ngudn von tir Singapore,
vao nganh ché bién ché tao Viét Nam. Su dich
chuyén chién luge cua cac tap doan da qudc gia
nham tdi vu héa chudi cung tng khu vuc trong
bdi canh CPTPP cang lam noi bat tim quan trong
cua viéc nghién cttu tac dong nay. D liéu so bd
cho thay tir nam 2019 dén 2023, vén FDI dang ky
tir Singapore vao linh vuc ché bién ché tao di ting
54%, dat 7.7 ty USD vao nam 2023 (xem Statista
(2024) va Vietcetera (2023)), phan énh nhing
chuyén bién tich cuc ban dau.

Pham vi nghién ctru tap trung vao dong von
FDI tir Singapore vao nganh cong nghiép ché bién
ché tao ctia Viét Nam, trong khoang thoi gian tur
khi CPTPP ¢6 hi¢u luc (2019) dén nam 2023, dya
trén cac dir liéu va thong tin san co. Nghién cuau
c6 y nghia quan trong trong viéc cung cap co so
khoa hoc cho cac nha hoach dinh chinh sach Viét
Nam trong viéc diéu chinh va hoan thién chinh
sach thu hit FDI, dong thoi gitip cac doanh nghiép
nhan di¢n co hoi va thach thuce trong bdi canh hoi
nhap CPTPP.

Bai viét dugc cau tric thanh cac phan chinh:
sau phan Gi6i thiéu la Téng quan nghién ciru,
Phén tich va Thao luan, Thach thirc va Han ché,
va cudi cting 1a Khuyén nghi chinh sach.

2. Tong quan nghién ctru

Dunnlng (1977) thao luan vé nhimng cach thue
ma san xuat duoc tai tro boi dau tu truc tlep nuoc
ngodi, tuc la do cac doanh nghi¢p da quoc gia
(MNE) thyc hién, da anh huong dén suy nghi cua
ching ta vé viéc phan bd ngudn luc quoc té va trao
doi hang hoa va dich vu glua cac quoc gia. Phan
tich nay lay sy hoi tu ngay cang tang gitra cac ly
thuyet \& thu’ong mai va san xuat quoc te lam diém
khoi dau, va lap luan cho tmong hop tlep can tich
hop 601 voi sy tham gia kinh t€ quéc t€, dya trén
ca ngudn luc cu thé theo dia dlem clia cac quoc
gia va nguodn lyc cu thé theo quyén sé hitu cia cac
doanh nghiép. Khi theo dudi cach tiép can nay, bai
bao dua ra 1oi giai thich c6 hé thong vé cac hoat
dong ¢ nudc ngoai cua cac doanh nghiép, xét vé
kha nang ndi dia hoa thi truong theo hudng co loi
cho ho. Bai béo ket thiic bang mot cudc kiém tra
ngan gon vé mot so tac dong n}a MNE duogc cho
la c6 doi vai viée phan bo nguon luc theo khong
gian va d6i véi cac mo hinh thuong mai gitra cac
quoc gla Trong do, khang dinh tac dong tich cuc
ctia cac FTA dbi v6i FDI. Cac phén tich chi tiét
duoc tiép tuc thuc hién trong Baldwin (1993) va

Dunning & Lundan (2008). Dbi v&i Viét Nam,
cac nghlen ctru cua CIEM (2019) va Ngan hang
Thé gi6i (2018) cling nhan manh tiém nang cua
CPTPP trong viéc thiic day cai cach thé ché va thu
hat FDI chét lugng cao, dac biét vao cac nganh co
loi thé canh tranh.

Céc nghién ctru thyc nghiém co thé ké dén
Gounder va cong sy (2019). Cac tac gia su dung
dir liéu bang vé ¢ phiéu FDI song phuong tir 34
qudc gia OECD vao 45 qubc gia ACP trong giai
doan 2000-2017 dé xem xét vai trd cta PTA trong
viéc thu hut FDI. Cac tac gia nghlen ctru céc chinh
sach lién quan dén thuo’ng mai, thué va dau tu,
cling vai cac bién giai thich khac. Cac két qua thuc
nghiém cho thiy su pho bién ctia FDI tim kiém
thi truong trong khu vuc ACP, v6i vai tro cua hoi
nhap khu vuc trong viéc tiép can tiém ning thi
truong xung quanh. Céc tac gia khong tim thay
tac dong dang ké nao cua PTA d6i voi FDI ¢ ving
Caribe, trong khi ¢ Chau Phi, cac tac dong phu
thudc vao su hién dién cua BIT song phuong.

Petri & Plummer (2016) udc tinh tac dong
kinh t& cua Hiép dinh Dbi tic xuyén Thai Binh
Duong (TPP) bang cach sir dung mé hinh thuong
mai dinh lugng toan dién. Cac udc tinh mdi cho
thay TPP s& lam ting thu nhap thuc té hang nam
tai Hoa Ky thém 131 ty db la, hodc 0,5 phan tram
GDP va xuit khau hang nam thém 357 ty db la,
hoac 9,1 phﬁn tram xuat khau, so voi du bao co s
vao nam 2030, khi théa thuan gan nhu dugc thuc
hién day du. Thu nhdp hang nim ting thém vao
nam 2030 s& 1a 492 ty d6 la cho thé giGi. Trong
khi Hoa Ky s& 14 bén huong loi 16n nhét tir TPP
theo nghia tuyét dbi, thi thoa thuan nay ciing s&
tao ra lgi nhuan dang ké cho Nhat Ban, Malaysia
va Viét Nam, ciing nhu cac lgi ich viing chéac cho
cac thanh vién khac. Thoa thuan nay s€ lam tang
luong & Hoa Ky nhung khong dugc du doan sé
thay d6i mirc d6 viée 1am cta Hoa Ky; no sé lam
tang nhe “su x40 tron viéc lam” (sy dich chuyén
viéc lam gilra cac cong ty) va ap dat chi phi diéu
chinh cho mét s ngudi lao dong.

Dbi voi nghién ctru truong hop cua Viét Nam,
Tran Thi Mai Thanh va cdng su (2024) trinh bay
mot phan tich so sanh toan dién vé tic dong cia
hai Hi¢p dinh thuong mai ty do (FTA) quan trong -
Hiép dinh Pdi tac toan dién va tién bo xuyén Thai
Binh Duong (CPTPP) va Hiép dinh thuong mai ty
do Lién minh chau Au - Viét Nam (EVFTA) - ddi
voi nganh dét may Viét Nam. Céc phat hién cho
thiy CPTPP c6 anh huong dang ké hon dén xuét
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khau dét may cua Vi¢t Nam so v6i EVFTA. Didu
nay chu yéu 1a do CPTPP c6 kha nang tlep can thi
truong toan dién hon va lich trinh cat giam thue
quan ¢6 lgi hon, giup tang dang ké tiém nang xuat
khéau cua Viét Nam tai cac thi truong trong diém
nhu Canada, Nhat Ban va Mexico.

Vé mbi quan hé dau tu Viét Nam - Singapore,
Singapore lu6n 1a mét trong nhitng nha dau tu hang
dau tai Viét Nam. Cac nghién ctu trudc day (vi
du, ISEAS, 2020) thudng chi ra rang cac nha dau
tu Singapore bi thu hut béi sy on dinh chinh tri,
tang truong kinh t& nhanh va thi truong lao dong
canh tranh cua Viét Nam. Cac khu cong nghiép
Viét Nam - Singapore (VSIP) 1a minh chimng dién
hinh cho sy thanh cong cta hop tac dau tu giira hai
nudc, tap tmng vao phat trién ha tang cong nghiép
hién dai va thu hut cac du 4n ché bién ché tao.

4. Phan tich va Thao luan

4.1. Thue trang dong vén FDI tiv Singapore
vao nganh ché bién ché tao Viét Nam giai doan
2019-2023

Ké tir khi CPTPP ¢6 hiéu luc, dong von FDI tir
Singapore vao nganh ché bién ché tao Viét Nam
da c6 nhitng chuyén bién dang cha y.

Dit liéu tir Bo K& hoach va Pau tu cho thay mot
su ting trudng manh mé&. Tir ndm 2019 dén 2023,
téng von FDI dang ky tir Singapore vao linh vuc
ché bién ché tao da tang 54%, dat 7,7 ty USD vao
nam 2023. Diéu nay cho thiy su quan tim ngay
cang tang cua cac nha dau tu Singapore d6i voi
tiém nang cua nganh nay tai Viét Nam trong b01
canh CPTPP. Ty trong von Singapore trong tong
FDI vao nganh ché bién ché tao cta Viét Nam
cling tang tu 18,7% nam 2019 1én 24,3% nam
2023, khang dinh vi thé cua Singapore 13 mét trong
nhirng nha dau tu cha chét. Pang chi ¥, Singapore
chiém t6i 67% téng von FDI tir khdi CPTPP vao
Vi¢t Nam trong giai doan 2019-2023 (xem Statista
(2024) va Vietcetera (2023)), cho thiy vai tro tién
phong ciia qudc dao nay trong viéc tan dung cac
co hoi tur hiép dinh.

Dong vén FDI tir Singapore khong chi ting vé
luong ma con co su dich chuyen vé chat, tap trung
vao cac nganh c6 gia tri gia tang va ham lugng
cong nghé cao hon. Cac du an quy | mo 16n chu yéu
tép trung vao linh vuc dién tu - vién thong (chlem
42% téng von dau tu cua Singapore vao ché bién
ché tao), héa chét cao cap (23%), va co khi chinh
xac (15%) (xem Vietcetera (2023)). Su tap trung
nay phu hgp véi dinh hudng cua Viét Nam trong

viéc thu hut FDI chét lugng cao va nang cap vi thé
trong chudi gia tri toan cau.

Hinh 1. V6n FDI Pang Ky tir Singapore vao
nganh ché bién ché tao Viét Nam (2019 & 2023)

] I

2019 2023

Vén FDI (ty USD)
o = N w £ [%] a ~ Go =]

Nguon: S6 liéu tir Tong cuc Thong ké, 2024

Mot dic diém nbi bat 1a su gia tang cua cac dy
an c6 quy mo lon va ap dung cong nghé hién dai.
Theo thong ké, 78% cac du an tir Singapore c6
von dau tu trén 100 triéu USD trong giai doan nay
da ap dung cong ngh¢ tu dong hoa & muc do cao.
Céc tap doan 16n cua Singapore nhu Sembcorp,
Keppel, va Mapletree da va dang tiép tuc mé rong
dau tu, xay dung cac hé sinh thai cong nghiép lién
hoan va cac khu cong nghiép dac thu tai cac tinh
trong diém nhu Binh Duong, Pong Nai va Hai
Phong (xem Vietcetera (2023)). Nhitng khu cong
nghiép nay khong chi cung cip ha tang hién dai
ma con hudng téi mo6 hinh “nha may thong minh
4.0”, v6i mirc dau tu trung binh cho ha tang cong
nghé cao hon dang ké so voi cac khu cong nghiép
truyén thong.

5. Théch thirc va han ché

Mac du CPTPP mang lai nhiéu co hoi, Viét
Nam va cac nha du tu Singapore van ddi mat véi
khong it thach thirc trong qua trinh hién thuc hoa
c4c tiém nang nay.

Thir nhit la rao cin ky thudt va canh tranh.
Mic du CPTPP tao diéu kién tiép can thi trudng,
khoang 35% doanh nghiép Singapore van gip
kho khan véi cac quy chuan ky thuat mang tinh
dia phuong hoa cao tai Viét Nam (xem Vietcetera
(2023)). Sy chdng chéo, d6i khi 1a mau thuan, giira
cac tiéu chudn cuia CPTPP va quy dinh k¥ thuat, vé
sinh dich t& (SPS), rdo can ky thuét trong thuong
mai (TBT) ctia Viét Nam c6 thé lam tang chi phi
tuan thu. Udc tinh, sy thiéu hai hoa nay co thé lam
tang t61 18% chi phi tuén thu cho doanh nghiép.
Piéu nay doi hoi Viét Nam can nhanh chong ra
soat, hai hoa hoa hé thong tiéu chuan quéc gia voi
cac chudn myc qudc té ma CPTPP dé ra.
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Thir hai la nang lwc hip thu cong nghé ciia
doanh nghiép Viét Nam. Trong khi cac doanh
nghiép FDI Singapore mang dén cong nghé tién
tién, ning luc hap thu cong nghé ctia nhiéu doanh
nghi¢p trong nudc, dac biét 1a cac doanh nghiép
nho va vira (DNNVV), con han ché. Diéu nay can
tr qua trinh lan téa cong nghé va han ché kha
nang cac doanh nghiép Viét tham gia sdu hon vao
chudi gia tri do cac tap doan Singapore dan dat.
Thiéu von, thiéu nhan luc c6 trinh d6 cao va han
ché vé ning lyc quan tri 1a nhimng rao can chinh.

Thit ba la ha tang logistics va két néi. Mic du
da c6 nhiéu cai thién, ha tﬁng logistics cua Viét
Nam, bao gdom cang bién duong bg, kho bai va
céc dich vy logistics, van chua dap img day dua yéu
cau cia mot trung tAm san xuat va xuat khau hién
dai, dic biét 1a trong bdi canh CPTPP thiic day cac
chudi cung ung phuce tap hon. Chi phi logistics ¢
Viét Nam vén con tuong d6i cao so voi cac nude
trong khu vuyce, anh huong dén tinh canh tranh cua
hang hoa.

Thir tw la chdt lwong nguén nhéin lyc chwa
ddp trng hoan toan. Du di c6 nhiing nd lyuc trong
dao tao, tinh trang thiéu hut lao déng c6 ky nang
cao, dac bi€t la ky su, ky thuat vién va nha quan
1y c6 kha nang lam viéc trong moi truong quoc té
va van hanh cong nghé hién dai, van la mdt thach
thie. Sy khong tuong thich gitra chuong trinh dao
tao va nhu céu thyuc té cua doanh nghiép cting 1a
mot van d& can giai quyet

6. Khuyén nghi chinh sich

Dé t6i da hoa lgi ich tir CPTPP va thu hiit dong
von FDI chat lugng cao tir Singapore cling nhu
chc dbi tac khac, Viét Nam can tap trung vao cac

nhom giai phap sau (xem thém Tong Thi Chuc An,
2024).

(i) Hoan thién khung phdp Iy va thé ché:

- Tiép tuc ra soat, sira doi va bd sung cac quy
dinh phép luét trong nudc cho phu hop véi cac
cam két trong CPTPP, dic biét la cac quy dinh Ve
dau tu, kinh doanh, s¢ hitu tri tué, va giai quyét
tranh chap.

- Pay manh cai cach hanh chinh, don gian hoa
thu tuc, tao moi truong déu tu kinh doanh thue sy
minh bach, cong bang va cé tinh du doan cao.

- Nhanh ch(')ng hai hoa hoa h¢ théng tiéu chuan
ky thuat quoc gia (TBT, SPS) véi cac chuan muc
qudc té dugc cong nhan rong rdi, giam thicu chi
phi tuan thu cho doanh nghiép.

**¥ | Gp nién ché: CQ60/11.02CLC - Hoc vién Tai chinh

(ii) Phdt trién ha tang da‘ng bé va hién dai:

- Uu tién du tu phat trlen ha tang giao thong
két ndi (duong b, duong sat, cang bién, cang hang
khong) va ha tang logistics (trung tam logistics,
kho bai théng minh).

- Khuyén khich ddu tr vao ha tang s0, nang
luong sach va tai tao dé dap img y€u cau cua cac
du 4n cong nghé cao va san xuat bén viing.

(iii) Néng cao chit lwong nguén nhén lyc:

- Poi mai manh mé chuong trinh gido duc va
dao tao nghe, gan két chat ch€ vai nhu cau cua thi
truong lao dong va cac nganh cong nghi¢p uu tién.

- Khuyén khich va hd trg cac chuong trinh hop
tac dép tao gitta cac co s& giéo‘duc Viét Nam Vz‘}
cac doi tdc nude ngoai, bao gdbm Singapore, dé
tiép thu cac chuong trinh va phuong phap dao tao
tién tién.

_- Chu trong dao tao ngoai nglt va cac ky nang
mém cho nguoi lao dong.

(iv) Tang cuwong nang lwc cho doanh nghiép
trong nwoc:

- Trién khai céc chuong trinh hd tro cu thé dé
nang cao nang luc quan tri, cong ngh¢, va kha nang
tiép can tai chinh cho cac DNNVV Viét Nam.

- Thiac day cac hoat dong két ndi giita doanh
nghiép FDI va doanh nghi€p trong nudc, tao diéu
kién cho doanh nghiép Vi€t tham gia vao chuoi
cung ung cua cac tap doan da quoc gia.

—7H6 trg doanh nghiép trong nudce néng cao tiéu
chuan chat lugng san pham va dich vu dé dap ting
yéu cau cua thi truong CPTPP.
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