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KE TOAN QUAN TRI CHIEN LUOC VA HIEU QUA TO CHUC:
BANG CHUNG THUC NGHIEM TAI CAC DOANH NGHIEP
BAT DONG SAN VIET NAM

Ths. D6 Thi Hwéng Duwong*

Nghién ctru dwoc thure hién duwa trén b dir liéu thu thap tir 115 céng ty bat dong 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 trieong 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 gitp hiéu
qua doanh nghiép ting cao, va ho tham gia nhiéu hon & nhirng céng ty c¢6 dinh hwréng 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.

« Tl 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) Nhiing 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 trong ddi da dang. Ngoai ra, cac nghién
ctru KTQT chién lugc ciing da dugce thuc hién & nhiéu
bdi canh, linh vuc, nganh nghé khac nhau. Tuy nhién,
dén nay, bang ching 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 thuc
nghiém tir dé tai nghién ctru nay c6 thé 1am phong phti
hon kho tang tri thirc vé KTQT chién Iuoc, dic biét a
thyuc 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 Iuoc 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 mit thyc tién lién quan dén KTQT chién luoc.

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 duya trén 1y thuyét vé sy phu hop trong
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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
clru 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 chuc’
(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 dyua
trén sy phu hop 1a viéc 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
hwong 161 dén hiéu qua (performance) hay khong. Day
la cach tiép can dugc ap dung rong rai nhat boi sy don
gian ciia mo hinh nghién ctru.

Thit hai, theo cach tiép cdn tu’ong tac (znteractlon)
Céch tiép can nay ciing da duoc str dung twong ddi rong
rdi (Mia & Chenbhall, 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 md 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
nay dé mé rong cac mo hinh nghren clru.

Duya vao cac goi y ly thuyet vé cac cach tiép can
Xay dung mo6 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 nhi€n, mot nén
tang €0 s¢ cling da dugc tao 1ap cho viée phat trién cac
mo6 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
hi¢u 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
cua h¢ thong ké toan va cac bién bdi canh, nghién clru
nay de 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)

/

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

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

Quy mé 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 Micc dp siv dung ky thudt
KTQT 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 do, mot co che tac dong co diéu kién duogc gia dinh
rang thong tin t6t hon tao diéu kién cho cac quyet dinh
quan ly hi¢u qua hon, tir 6 néng cao hi¢u qua cua t6
chire (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 co 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 lwge nhiéu hon
lam cho Hiéu qua doanh nghiép tot hon.

* Moi quan hé giita Sy tham gia ciia ké todn vién
vao quy trinh ra quyet dinh chién luoc 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

1Ddu “+” 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 thign 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 viy, 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 lwc 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 vige
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 lugc. 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 tuong lai
nhiéu hon (Nyamori, Perera, & Lawrence, 2001). Do
o, gia thuyét sau day 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 (thdm do - prospector,
phbng thu - defender, va phén tich - analyzer); va ho luu
¥ loai thtr tu (phan (mg) duoc coi 1a khong 1o rang, on
dinh. Vi chién Iuoc tham do ¢6 dinh huéng méi truong
(env1ronmental) va dinh huéng tuong lai (future) nhiéu
hon so vdi chi€n luge phong thu, nén nghién ctru nay
ky vong rang nhung doanh nghié¢p co6 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 lwoc 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 thii. Do d6, gia thuyét sau dwgc dua ra:

HI.1+: Sy tham gia cua 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¢ cia 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. biéu nay cho thay
cac cong ty c6 thé khac nhau vé viée ho thé hién dinh
huong xay dung chién luoc co chu y. M6t chién lugc
¢6 chu y l1a 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 sy linh hoat dang ké
(Langfield-Smith, 1997; Bhimani va Langfield-Smith,
2007). Theo cach dién dat khac, chién luge duoc hinh
thanh mot cach ¢6 cha y can dua trén mot hé thong
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 chi y cao hon
cac cong ty xdy dung chién luogc khong co chu y.

Mot chién luge co chi ¥, 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:

HI1.2+: Sy tham gia ciia ké todn vién vio quy trinh
ra quyet dinh chzen lwoc tai cac cong ty xdy du’ng chién
liwoe ¢6 chii y nhiéu hon tai cdc 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 nang, d6i moi
san pham do6i moi thi truong Co ve 1a hop 1y khi cho
rang chién lugc tham do can thyc hién mot cach tlep can
tuong d6i than trong, co chuén bi tur trude aé Xay dung
chién lugc. Trén thuc 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 lugc 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 hwong 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 murc d dinh hudng thi truong tang 1én
phu hop véi mue higu suét thi truong cao hon (Walker
va cong sy, 1998). Vi c6 nhiéu 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 Mobi 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 mo 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+: Mikc 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 ctru nay thuc hién khao sat 115 doanh
nghi€p hoat dong trong phén khic thi trudng co s¢ -
tao 1ap, xay dung va phat trién du an nha ¢, khu d6 thi

3.2. Phuwong phap xw ly dir liéu
Dt ligu dAu vao lan luot dugc phan tich thong 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 khdam 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 li€u 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 e
SD | < | C ,007 ,056 ,120 ,904
HQ | <- | BH ,236 ,065 3,665 R
HQ | < | TG 313 ,067 4,655 FE
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 mo hinh nghién ctru théng qua bang hoi: 6 | < a 207
Tén bién Do lwong Tham khao 0 < cr 163
- SD <o PH ,189
Mic 49 sif dung kj thust KTQT chién uroc Likert 1dén7 | (Aksoylu & Aykan, 2013) D < TG ,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 L 1009
Loai chién lwgc (thdm do - prospector / phong th ikert 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 mé 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 dit liéu théng qua phan phém AMOS

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

chuan hoa (standardized regression weights) ¢ trén, mo

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

Tap chi nghién ciu Tai chinh ké toan
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Loai chién lugc (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+ () A
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
(-) Ia: bac bd

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.

Gid 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 cc cong o

H1.2+ A Ly C 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 lugc i

H22+ | o N 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 lwrgc la nhiéu hon tai cac cong ty theo dinh hudng Chip thusn
thi truong

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

Ha5+ K& toan vién tham gia cang nhiéu vao quy trinh ra quyét dinh chién lwoc thi Bécbo

| mirc @ st dung cc kj thuat KTQT chién lugc cing cao

W1 L/;e: st dung KTQT chién lwgc nhiéu hon lam 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 cdc 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 luan

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 nhidu hon. Diéu nay
cling dé hiéu boi tai Viét Nam, vi tri Ké toan truong
hodc Giam doc tai chinh trong cac doanh nghiép bat
dong san thuong c6 pham vi anh hudng vuot ngoai linh
vue 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 bt dong san theo dinh huéng
thi truong (hudng t6i khach hang) str dung nhiéu ky
thuat KTQT chién lugc hon so vi nhimg doanh nghlep
con lai. Ket qua nghién ctru nay phu hop véi da s6 cac
nghién ctru trude. Ky thuat KTQT chién luoc ¢6 nhidu
ky thuat hudng t6i tao ra loi thé canh tranh cho doanh
nghiép thong qua cach tiép can thi truong (khach hang).

Bai vi€e, khi cac doanh nghiép bat dong san mubn san
pham cua 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 16n. Céac doanh nghi¢p néy co
nhiéu ‘nguon lyc hon nhitng doanh nghié¢p khéc, nén ho
¢6 thé str dung nhidu 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 c6 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 luge 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 ciru 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 nghi€p 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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