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PHAT TRIEN NEN KINH TE XANH THC DAY TANG TRUGNG
BEN VONG TRONG BOI CANH CUGC CACH MANG CONG NGHIEP
LAN THU TV

TS. Nguyén Thu Thay*

Bai viét str dung ky thuat phan tich Wavelet Coherence cung cép mét sé théng tin vé méi quan hé glwa phat
trién céng nghé théng tln, tiéu dung ndng lwong xanh, dau tw truc tiép nwéc ngoai va hdi nhap kinh té quoc
té véi tang trwdng kinh té. Cdc két qua thuwc nghiém cho thdy dau tw trwec tiép nwéc ngoai, héi nhap kinh té
va thanh twu cta cudc cach mang céng nghiép lan thir 4 dang thiac ddy ting trwdng kinh té Viét Nam, tuy
nhién ting trirdng kinh té hién tai chwa thuc sw dwa vao nén tang xanh. Déy la co’ sé dé téc gia dé xuat mét
sé ham y chinh séch trong viéc phét trién nén kinh té xanh thic day tdng trwéng bén vieng trong béi cénh
tan dung nhikng thanh twu cda cuéc cdch mang céng nghiép Ian thir tw.

« Tir khéa: kinh té xanh, téng trudng bén viing, cudc cach mang coéng nghiép lan thir 4.

hlem tai nguyén va ap lyc dan s0 gla tang, viéc phat

The article uses Wavelet Coherence analysis trién kinh té xanh trd thanh yéu t6 then chdt dé dat
techniques to provide some information on the dugc tang trudng bén ving. Dic biét, trong thoi dai
relationship between information technology cﬁ'ci cudc Cach mang cong n ghiép léﬁ thir tu (CMCN

development, green energy consumption, foreign ;A An i F P oA 1A
direct investment and international economic 4.0), cac cong nghé tién tien nhu trf tu¢ nhan tao (Al),

integration with economic growth. The empirical Internet van vat (IoT), dir li€u l6n (Blg Data) va ty
results show that foreign direct investment, economic dong hoa khong chi nang cao nang sudt va hiéu qua
integration and achievements of the fourth industrial kinh té, ma con mo ra cac giai phdp sing tao nham
revolution are promoting Vietnam's economic growth, giam phat thai, tdi wu héa s dung nang luong va
however, current economic growth is not really quan 1y tai nguyén mot cach thong minh. Su két hop

based on a green foundation. This is the basis for
the author to propose some policy implications in
developing a green economy to promote sustainable

gitra dinh hudng phat trién xanh va nang lyc cong
nghe moi mang lai co hoi thue day ting truong kinh

growth in the context of taking advantage of the t& vira nhanh, vira ben vimg, dong thoi néng cao nang
achievements of the fourth industrial revolution. luc canh tranh qudc gia trong nén kinh té toan cau.

« Key words: green economy, sustainable growth, the Vé khai ni¢ém phat trlen bén vimng, do 1a viéc khai
fourth industrial revolution. thac nang lugng vat chét va con nguoi, hd tro va sur

VL dung lao dong mot cach t6i wu, va nd luc phat trién
chung va tang hi¢u qué cta ching theo cach dam bao
quyén cua moi ngu’(n trong hién tai va tuong lai, bao
g0m ca con ngudi va tai nguyén thién nhién, va khing
dinh rang con ngudi da dau tu tai nguyén thién nhién

Ngay nhén bai: 19/5/2025
Ngay gui phén bién: 12/6/2025
Ngay chép nhén déng: 30/9/2025

Dor: mot cach hoan hdo ma khong lam can ki€t va dé lai
quyén cho céc the h¢ trong lai va dam bao phén phoi
1. Gi6i thiéu cong bang cho cua cai. Nghién ctru v€ kinh t€ xanh va

Kinh t xanh duoc hidu 1 mo hinh phat trién kinh ~ Phat trién bén viing 1a mdt trong nhiing nghién ciu
t& huéng toi viee sir dung hiéu qué tai nguyén thign ~ 9uan trong da nhan dugc sy quan tdm cua cac nha
nhién, gidm thidu phat thai khi nha kinh va 6 nhidm, nghlen clru va nha khoa hoc vi tAm quan trong ctia no
dong thoi duy tri va cai thién chat lugng moi truong dbi v6i su phét trién va tang truéng ciia xa hdi trén

song. Khac voi cach tlep can tang trudng truyén thong m~01 phgopg dl@fl’ v1’n0 la haE nhan coua Phat,me,‘} ber‘l
dua vao khai thac ti da nguon lyc tw nhién, kinh t€ vimg va la try cot chinh cho tang truong, phat trién va

xanh dat trong tam vao vi¢c can bang gitia lgi ich kinh tl}mh vuong. Kmh e xe;nh (’iuq.c; COl;la I?Qt mo hlﬁh
té, bao vé moi truong va phuc loi xa hoi. Trong boi  Son8 dong va !y tu’Emg Ve pht trleA’n benyng, dac blf': t
canh toan cau dang doi mat vi bién ddi khi hau, khan Ia phét trién kinh t€, anh huong den moi mat cia cude

* Trwong Dai hoc Thuwong mai; email: nguyenthuthuy@tmu.edu.vn
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song. Khai niém nay xuat hién trong nhu'ng nam gan
day do tim quan trong ctia né trong viéc giam thiéu
cac blqu hién ctia nghéo doi va su cung cuc, nang cao
murc song ciia nguoi dan va dam bao phuc 1¢i cta ho.

Dé phan tich sau mdi quan hé gitra phat trién kinh té
xanh va ting trudng bén vimg trong ky nguyén CMCN
4.0, nghién ctru nay lya chon phuong phép tlep can
dya trén viéc danh gid tac dong cua bbn nhan td then
chét: (i) Trinh do phat trién cong nghe thong tin (ICT),
dong vai tro la nén tang ha tang sb, giup ti wu hoa
quan ly san xuét, phan phdi va sir dung ning luong; (i)
Tiéu dung nang lugng tai tao, phan anh mue do chuyen
dich sang céc nguon ning luong sach, gop phan giam
phat thai va cai thién hi€u qua moi truong; (i) Pau tu
truc tlep nudc ngoai (FDI), mang lai ngudn von, cong
nghé va kinh nghiém quan Iy tién tién, thic day doi
moi xanh; va (iv) Hoi nhap kinh t& quéc té, tao dicu
kién tiép can thi truong, cong nghé va tidu chuan moi
truong toan cau. Phan tich moi quan hé gitra timg nhan
t6 va ting truong kinh té khong chi giup xac dinh muc
do va hudng tac dong cua tung yéu t0, ma con lam 1o
sy tuong tac gitra ching trong viéc dinh hinh mo hinh
phat trién kinh té xanh. Cach tiép can ndy cho phép xay
dung bang chimg thyc nghiém va khuyén nghi chinh
sach cu thé, nham khai thac ti da lgi ich tir cac nhén t6
thiic day, giam thiéu rdi ro, va dinh hudng chién lugc
phat trién phu hop v6i muyc ti€u tang trudng bén ving
trong ky nguyén so.

2. Tong quan nghién ciru

Trong nudc co mot sb nghién ctru vé phat trién
bén viing & cac nganh; tiéu biéu 1a cong nghiép tai ché
trong nghién curu cua Nguyen Thi Huyen va cong su
(2024). Nghién ctru hé thong hoa khai niém, 1am rd vai
trd nganh trong chudi gid tri, md ta thyc trang va ddnh
gid tic dong ciia moi truong, cong nghé va chinh sach
toi trién vong ben vimg. Trén co s¢ phan tich va tong
hop, cac khuyén nghi nham tang nang lyc thich ung
cua nganh trudc bién doi khi hau da dugc dé xuat.

Trong cung giai doan, cong trinh cua Nguyén Thanh
Phuong va cong su (2024) tong hop kinh nghiém
phat trién nong nghlep bén viing trong bbi canh cong
nghiép 4.0. Tac gia so sanh m6 hinh cong nghé, co ché
va thyc hanh canh tic & An D9, Trung Qudc, Thai Lan
va Israel dé lam rd g1a1 phép ning cao ning suat bén
vitng va thich ung voi khi hau. Tt so sanh, nhiing bai
hoc kinh nghiém da dugc dé xuét 1am nén tang tham
khao cho chinh sach phu hop Viét Nam.

Nganh du lich cling dugc quan tdm trong nghién
cuu cia Lé Minh Nguyén va Tran Thanh Nam (2024).
Nghién ctru chi ra rang du lich 1a mot trong nhimg
linh vyc tién phong trong viéc so hoa quy trinh kinh
doanh trén pham vi toan cau; cac hoat dong nhu dat

vé mdy bay, dét tour, ddt phong, thanh toan va lam thu
tuc tryc tuyén da duoc trién khai | rong réi. Bai viét sir
dung phuong phép dinh tinh dé tong hop, phan tich va
d4nh gia cic quan diém vé vai tro cua cuge cach mang
cong nghi¢p 4.0 ddi v6i phat trién du lich bén vimg,
dong thoi dé xuét cac hudng can thi¢p nham bao ton
moi truong va nang cao quan tri dlem dén. Dong thoi
nghién clru & xuat khuyén nghi nhdm hd trg quan tri
diém dén hiéu qua

V6i mot sb nghlen cliu quoc té, Bina (2013) xem
xét mdi quan h¢ va anh huorng gitra cugc khung hoang
kep va sy trdi ddy ciia “xanh hoa” nhu mot phan ciia
giai phap.

Cung chii d&, Al-Taai (2021) chira rang vai trd cta
phat trién bén vimg chi ¢6 thé dugc kich hoat bang
cach thyc hién chuong trinh kinh t& xanh va cung cip
mdt moi truong lanh manh. Diéu nay chi co thé duoc
thuc hién bang cach thay thé cac phuong tién kinh té
gy hai cho cudc song ciia ca nhan bang cac phuong
tién lanh manh khéc, chang han nhu tao ra ning luong
nhiét tir cdc ngudn lanh manh thay vi tir cdc ngudn
nhién lidu vi c4c ngudn nhién lidu nay din dén 6 0 nhiém
moi truong do do gay hai cho moi hinh thiic song.

Mot nghién ctru khéc, Zhironkin & Cehlér (2022)
ban vé trién vong tuong lai nham giam thiéu tac dong
cua con ngu’o‘i lén mdi truong, dong thoi duy tri xu
hudng cai thién phuc loi cia nhan loai. Trong tuong lai
gan, nén kinh té ciia cdc qudc gia - nhiing nha san Xut
nguyén lidu thd va nang luong chinh - can co nhiing
bude tién vuot bac, cu thé 1a giam phat thai khi nha
kinh (xudng mirc 0 trong tuong lai), mé rong tai ché
vat liéu va quan ly chét thai ¢ trach nhiém.

C6 thé thay, nhimg nghién ctru trong nude cung cap
bang chimg thuc nghiém v€ phat trién nén kinh t€ xanh
thic diy ting truong bén ving trong b01 canh cudc
cach mang cong nghiép lan tht tu ¢ cap do quoc gia
con han ché. Do vdy, nghién clru nay v6i mong mudn
cung cap mot goc nhin rc} nét vé }(hoang trong, danh
gid thyc trang phat trién nén kinh t€ xanh thuc day tang
trudng ben vitng trong bdi canh cudc cach mang cong
nghiép lan thir tu tai Viét Nam tir d6 dé xuét nhiing giai

phap phu hop.
3. Dir liéu va phuong phap nghién ctru
3.1. Dir li¢u nghién ciru
Bang 1. M ta cac bién nghién ciru

Ky higu bién ¥ nghia

GDP Toc d6 téng trudng hing ndm (%), dai dién cho ting trudng kinh t&

o Ty1é nhép khau hang héa sé trong tong hang hda nhap khu (%) dai dién cho tac dong clia cude
CMCN 4.0

REN Mu/c do neu dung nang Iudng téi tao trong tong tiéu dling ning lwong cudi cling (%), dai dién cho
ngudn gac cla tang trudng xanh

FDI Dong vén rong dau t tryc tiép nudc ngoai (FDI) trong tdng GDP (tinh béng %)
TRADE [Ty trong thuang mai trong tong GDP (%), dai dién cho sy hdi nhap kinh té
Nguon: Téc gia
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Dé phuc vu phan tich thuc nghiém, tac gia thu thap
dir liéu vé Viét Nam tir WDI ciia World Bank trong
giai doan tir 2000 dén 2021, bao gdm céc bién duoc
mo ta nhu trong Bang 1.

Nghién ctru con han ché vé tinh cép nhat cua )
liéu do y€u t0 khach quan: Tir nguén WDI cua World
Benk, dir liéu cua Viét Nglm ve GDP va FDI cap nhat
dén ndm 2024, dir liu vé TRADE cap nhat dén nam
2023, tuy nhién dir li¢u vé ICT va REN mdi cép
nhat d&én nam 2021. Do do, dé nghlen clru duoge tac
dong ciia 4 bién ICT, REN, FDI va TRADE dén ting
truong GDP, nghién cuu nay st dung bo dir liu tur
2000-2021. Trong cac nghién ctru tiép theo, dit lidu s&
duoc cap nhat dé so sanh két qua

3.2. Phuong phdp nghién ciru

C6 nhitng phép bién doi wavelet chéo va két hop
wavelet dé kiém tra cac mdi quan hé trong khong gian
tan s thoi gian giita hai chudi thoi gian. Mot trong
s6 d6 1a Wavelet Coherence s& dugc st dung trong
nghién ctru nay dé phan tich cau triic phy thudc gitra
hai chudi thong tin. Theo Torrence & Compo (1999),
Wavelet Coherence (sur gan két wavelet) ctia hai chudi
thoi gian la:

‘S(SilVV”XY (s))‘z
> Y M
S5 ) )-s s o)

Trong do S la toan tir lam min. Luu y rang dinh
nghia ndy gan glong voi dmh nghia cta h¢ s6 tuong
quan truyén thong va s& rat hitu ich khi 4p dung deé
nghién ctu tinh lién két ciia wavelet nhu mot hé sd
twong quan cuc bo trong khong gian tin s6 thoi gian.
Toan tir lam min S la:

NUSER S UAR)) @

Trongdo S_, bleu thi 1am min doc theo truc ty 1€
wavelet va lam m1n S ime theo thoi gian. Dleu tu nhién
14 thiét ké toan tir lam rmn dé n6 co dau vét tuong tur
nhu wavelet dugc su dung.

4. Két qua thwe nghiém

Chang han, toc do ting truong GDP hing niam
(tinh bang %) tir nam 2000 dén 2021 cho thay mot
chu ky tang truong va suy giam phic tap, chiu
anh huong boi cac yéu to kinh té toan ciu va noi
tai. Giai doan dau tir 2000 (6,787%) dén 2005 dat
dinh & muc 7,547% phan anh mdt giai doan tang
trudng manh mé, co thé lién quan dén cac chinh
sach kinh t€ tich cyc va hoi nhp quéc té. Tuy nhién,
tir 2006, toc do tang truong bat dau bién dong, véi
su sut giém 0 rét xuong 5,662% vao nam 2008 va
5,398% vao ndam 2009, phan anh tac dong cta cudc
khung hoang tai chinh toan cau. Qu4 trinh phuc hdi

Rf(s =

tir 2010 (6,423%) dén 2019 (7,359%) cho thiy kha
nang thich g, mac du c¢6 nhiing dot suy giam cuc
bd nhu nam 2012 (5,505%). Dac biét, nam 2020 va
2021 ghi nhan sy sut giam nghiém trong xudng con
2,865% va 2,553% tuong ung, do tac dong cua dai
dich COVID-19, dan dén gian doan chudi cung tmg
va giam cau toan cau.

Phén tich Wavelet coherence cho timg cip bién
GDP véi1 ICT, REN, FDI, TRADE duwoc minh hoa
nhu trong Hinh 2.

Hinh 1. D6 thi cic bién dwo'c nghién ciru

Nguon: Tac gia
Hinh 2. Mlnh hoa phan tich Wavelet coherence

nnnnn

Nguon: Tac gia

Phép blén d6i Wavelet Coherence dé kham pha

hién tuong dong dao dong cho hai blen so trén cung

cac mién thoi gian (tryc hoanh) va mién tan s (truc
tung). Két qua phan tich cho thay:

- Trong giai doan 2009 - 2021, tang tru(mg kinh
té va toc do phat trién cong nghé thong tin ¢6 tuong
quan cao. Trong giai doan nay, Viét Nam da xay dung
nén tang chinh sach cho kinh té s6 bang viéc ban hanh
Nghi quyét 52-NQ/TW nim 2019, cing véi Quyét
dinh 749 nam 2020 vé Chuong trinh chuyén doi sb
qudc gia, va tiép tuc duoc thé hién 13 trong van kién
Dai hoi XIIT (2021). Két quéa dan dén sy bung nd cia
ha tang s, internet bang rong, dién toan dam may va
dich vu truc tuyén da tryc tiép ning cao ning sudt,
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giam chi phi va md rong thi truong, qua do thiic day
tang truong kinh té. Pong thoi, ting truong kinh té
tao nguon lyc cho dau tu cong ngh¢, hinh thanh vong
phan hoi tich cuc khién hai yéu t6 nay co tuong quan
cao. Trong dai han, tang tuong kinh té s& lam tién dé
cho phét trién cong nghé thong tin, va trong giai doan
nghién clru, cach mang cong nghiép lan thir 4 trong
trung va ngan han dang mang dén nhiing tic dong tich
cuc cho tang truong kinh t€ Viét Nam.

- Trong giai doan nghién ctu, ti€u dung nang
luong tai tao va tang truong kinh té co tuong quan
yéu. Diéu ndy cho thay ting truéng kinh t€ hién tai
chua thye s dya vao nén tang xanh. Noi cach khac,
kinh t van chu yéu dwa vao cac ngudn ning luong
hoa thach, nén tién trinh tang trudng xanh con han ché
va muc ti€u giam phat thai, bén vimg chua dat duoc
nhu ky vong. Diy la thyc trang can dugc quan tim
thuc day huo'rng to1 tang trudng xanh, tang trudng bén
vimg, khi c6 nhimg thanh tyu cua cach mang cong
nghiép lan thir 4 1am tién dé.

- Trong glal doan 2005 - 2013, dau tur tryc tiép
nuoc ngoai va tang truong kinh t& ¢6 trong quan cao
va tang truong kinh t€ 1a bién dan hudng, con dau tu
truc tiép nudc ngoai 1a bién duoc dan hudng. Viée
Viét Nam gia nhap WTO vao nam 2007 da cai thién
moi truong dau tw va mé rong hoi nhap quéc té, khién
dong vén FDI tang manh vao cac nganh ché bién, ché
tao, bét dong san va dich vu. FDI khong chi b6 sung
ngudn von 16n ma con mang theo  cong nghé, ky nang
quan ly va m6 rong thi truong xuat khau, qua d6 déng
gop truc tiép va dang ké vao tang truong GDP, tao ra
moi tuong quan cao gitia hai yéu to.

- Trong giai doan 2011 - 2021, hoi nhp kinh ¢
va tang truong kinh té co ‘tuong quan cao va trong
ngan han hoi nhép kinh té dang la bién dan hudéng
con tang truong kinh té 1a bién dugc dan huong. Giai
doan nay, Viét Nam ky va thyc thi nhiéu FTA thé hé
mdi (CPTPP, EVFTA, RCEP), m¢é rong thuong mai
va thu hit dau tu, dong thoi cai thién thé ché kinh té
thi truong. Qua trinh hoi nhap nay thuc day xuét khau,
nang cao ning sut va thu hat ngudn luc quéc té, qua
do. dong gop tryc tiép vao ting truong GDP, tao ra
mbi twong quan cao gitra hoi nhdp kinh té va tang
truong kinh té.

6. Két luan

Tir két qua phéan tich Wavelet coherence noi trén,
c6 thé thay khoang trong chinh sach can dugc Viét
Nam quan tim 1a céc chinh sach thic déy ting truong
xanh, hudng t6i ting truong bén viing trong bdi canh
Viét Nam dang thira huong kha hi¢u qua thanh tyu
cta cach mang cong nghiép lan thir 4.

Thi nhdt, mot giai phap vé phat trién hé sinh théi
nang luong tai tao thong minh trong tuong lai. Trong
bdi canh Cach mang cong nghiép lan thi tu, Viét
Nam c¢6 co hdi img dung céc cong ngh¢ tién ticn nhu
tri tué nhan tao (Al), Internet van vét (IoT) va phan
tich dir liéu 16n dé t6i wu hoa san xuét, truyén tai va
phén phéi nang lugng téi tao. Viéc tich hop dién mat
troi, dién gio va cac nguén sach khac vao Iudi dién
thong minh gitip giam phat thai khi nha kinh va néng
cao hiéu qua su dung tai nguyén. Pong thoi, co ché
thi truong dién canh tranh va mo hinh microgrid cho
céac khu vuc ndng thon, hai ddo s€ gop phan dam bao
an ninh ning luong va thiic day tang truong xanh.

Thir hai, c6 thé ké dén viée thuc day san xudt va
ti€u dung tuan hoan dya trén cong ngh¢ so. Viéc tng
dung cong ngh¢ so, déc biét 1a blockchain, co thé
nang cao kha nang truy xuat nguon goc nguyén lidu,
theo ddi vong doi san pham va kiém soat hoat dong
tai ché. Cong ngh¢ in 3D, robot ty dong va phan tich
vong doi san pham (LCA) hd trg doanh nghiép tdi
uu hoa quy trinh san xut, giam tiéu hao nguyén liéu
va nang lugng, tir d6 han ché chat thai va phat thai
carbon. Thiic day tiéu dung tuan hoan khéng chi bao
v€ mdi truong ma con nang cao gid tri gia tang, gilp
doanh nghi¢p Viét Nam tham gia sau hon vao chudi
cung tmg toan cau theo tiéu chuan bén vimg.

Thir ba, xay dung ha tang va dich vu d6 thi xanh
théng minh 13 mot giai phap khac. Hé thong do thi
xanh thong minh su dung cong ngh¢ Al va dir li¢u
16n dé quan 1y t6i uu nang lugng, nude va chat thai,
dong thoi giam thi€u tic dong mai truong. Phat trién
giao thong thong minh véi phuong tién di¢n, hé thong
chia s¢ phuong tién va quan 1y luu luong giao thong
thong qua céc nén tang so s€ gop phan gidm un tac va
6 nhiém khong khi. Ngoai ra, viéc 4p dung cac giai
phép cam bién méi truong, chiéu sang théng minh va
quy hoach d6 thi dua trén phan tich dit li¢u s€ gitip cai
thién chat luong song cta ngudi dan, hudng téi ting
truong xanh va bén vimng.
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PHAT TRIEN TAI SAN SO VA HAM Y CHiNH SACH
CHO VIET NAM

TS. Nguyén Thi Hwong Giang*

Tai san sé la nhirng loai tai san tén tai dwdi dang ky thuat sé va cé thé chuyén nhwong hodc sé& hiru théng
qua cdc nén tang cong nghé théng tin. N6 c6 thé la néi dung so, tien dién tu’, san pham cong nghé, tai san

vO hinh,..

. Tai séan sé dang ngay cang tm nén quan trong trong nén kinh té sé hién dai. Bai viét dw&i day da

dwa ra cadi nhin tong quan vé tai san sé, sw hinh thanh cua tai san s0, thuc trang phat trién tai sén sé & Viét
Nam c6 nhieng tiém nédng va théch thirc gi, tir d6 dé xuat mét sé giai phép vé chinh séch dé quan ly tot tai

san sé & nwérc ta thoi gian téi.

« Tlr khéa: tai sén s, phét trién, chinh sach, Viét Nam.

Digital assets are assets that exist in digital form
and can be transferred or owned through information
technology platforms. They can be digital content,
cryptocurrencies, technology products, intangible
assets, etc. Digital assets are becoming increasingly
important in the modern digital economy. The
following article provides an overview of digital
assets, the formation of digital assets, the current
status of digital asset development in Vietnam, what
are the potentials and challenges, and from there
proposes some policy solutions to effectively manage
digital assets in our country in the coming time.

» Key words: digital assets, development, policy,
Vietnam.
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1. Pit vin dé
~ Su ra doi va phat trién cua tai san sb duoc thic

day boi nhicu yéu t0, bao gom tién bd cong nghé,
thay d6i dong luc kinh te, boi canh phap ly. Tai
san sO phat trien dang mo ra mét ky nguyén maoi
trong linh vuc tai chinh va dau tu, c6 anh hudng
sau rong dén nén kinh t€ toan cau, trong do co
Vi¢t Nam. Chinh vi the, chung ta can nhan dién
ve tai san so dé co nhiing chinh sach quan ly cho
phu hop.

2. Tong quan v@ tai san sb

Tai san sb (digital asset), tai san ma hoa (crypto
asset) va tai san 4o (virtual asset) 1a nhiing khai

* Trwong Dai hoc Thuong mai

niém co lién quan nhung c6 sy khac nhau vé cach
thiét ké, chirc nang va pham vi.

Tai san s6 ham ¥ lién quan dén bat ky loai tai
san nao ton tai hoan toan & dang s6 hodc dién tir
va khong c6 hinh thai vat ly. Theo Hiép hoi thi
truong von qudc t& (ICMA), tai san s6 1a mot cong
cu k¥ thuat s6 dugc phat hanh hoic thé hién thong
qua viéc sir dung so cai phan tan hodc cong nghé
tuong tu. Loai tai san nay khong bao gdm céc hinh
thai s6 cua tién té phap dinh.

Tai san ma hoa 12 mot loai tai san s st dung
cac k¥ thuat ma hoa dé bao mat. N6 thuong duoc
phéan tan va hoat dong trén nén tang blockchain
hodc s6 cai phan tan. Theo ICMA, tai san ma hoa
1a mot loai tai san tu nhan (prlvate) phu thude chu
yéu vao ky thuat ma hoa va s cai phan tan hodc
cong nghé tuong ty dé hinh thanh gia tri; chung
con duoc goi 1a tién s6. Quy dinh vé thi trudng
tai san ma hoa (MiCa) cta EU d¢ xuét dinh nghia
rong hon, theo do tai san ma hoa 1a “hinh thai sd
clia gia tri hodc quyén cé thé duoc chuyén giao
va luu trit dién tir, st dung cong nghé so cai phan
tan hodc cong ngh¢ tuong tu”. Bitcoin, Ether,
Tether... la nhiing loai tai san nay.

Tai san 4o 12 mot loai tai san s, thuong duoc
kiém soat boi nguoi tao ra né va dugc st dung,
chap nhén giita cac thanh vién ciia mot cong dong
mang hodc hé sinh thai truc tuyén cu thé, thuong
khong thé chuyén d6i thanh tién phap dinh va do
an toan, mirc d6 minh bach thép hon so vdi tai
san s0.

Theo ICMA, tai san 4o 14 hinh thai s6 cua gia
tri ¢ thé duge giao dich hoac chuyén nhuong trén
moi truong s6 va c6 thé duoc st dung cho muc
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dich thanh toan hodc dau tu. Tai san a0 khong bao
gom céc hinh thai so cua tién té phap dinh truyén
thong, chiing khoan va cac tai san tai chinh thong
thuong khac.

Theo Luét Cong nghiép cong nghé sb cua Viét
Nam thi: Tai san so la tai san theo quy dinh ctua
B0 ludt Dan sy, dugc the hién dudi dang dir licu
s0, duoc tao 1ap, phat hanh, luu trit, chuyén giao
va xac thuc boi cong nghé so trén modi truong
dién tu.

Tai san sb dugc phan loai theo mot hodc mat
s0 ti€u chi sau:

+ Theo muc dich st dung;

+ Cong nghe;

+ Tiéu chi khac.

Tai san s6 bao gom:

(a) Tai san ao trén moi truong dién tu la mot
loai tai san so ¢o6 theé dugc dung cho muc dich trao
do6i hodc dau tu. Tai san a0 khong bao gom ching
khoan, cac dang so cua tién phap dinh va tai san
tai chinh khac theo quy dinh cua phap luat veé dan
su; tai chinh;

(b) Tai san ma hoa la mot loai tai san sb sir dung
cong nghé ma hoa hodc cong nghé s6 ¢ chirc nang
tuong tu dé xac thuc doi véi tai san trong qua trinh
tao 1ap, phat hanh, luu trit, chuyén giao. Tai san
ma hoa khong bao gom chung khoan, cac dang so
cua tién phap dinh va tai san tai chinh khac theo
quy dinh ctia phap luat vé dan su; tai chinh;

(c) Tai san s6 khac. (Luat Cong nghiép cong
nghé so, 2025)

3. Qua trinh phat trién ciia tai san s6

Tai san ma héa da va dang dan dén viéc dinh
hinh lai birc tranh tai chinh ké tur khi ra doi, bat
dau tur viéc tao ra Bitcoin cho dén sy xuat hién cua
cac nén tang tai chinh phi tap trung (DeFi) khac
nhau. Qua trinh phat tri€n cua tai san ma hoa phan
anh nhiing doi moi ve cong nghé, triet 1y kinh té
va thay d6i xa hoi.

Khai niém tién ma hoa c6 tir cudi thé ky 20
voi tien than la DigiCash ctia David Chaum va
B-money cuia Wei Dai. Pén ndm 2008, Satoshi
Nakamoto gidi thiu Bitcoin thong qua mot bai
viét mang tinh dot pha co tiéu d¢ “Bitcoin: H¢
thong tién mat dién to ngang hang”. Sy ra mat cua
Bitcoin vao nam 2009 danh dau sy khoi dau cua
ky nguyén blockchain. Str dung hé thong so cai
phi tép trung duoc hd trg boi ma hoa, Bitcoin da
cung cip mot phuong tién trao doi chong kiém

duyét. Ngudn cung han ché vé6i 21 triéu don vi va
tinh chét s lugng giam dan da gitp no tro thanh
mot giai phap thay thé cho cac hé thdng tién phap
dinh truyén thong, dic biét 1a trong cudc khing
hoang tai chinh toan cau.

Su thanh cong cua Bitcoin di thiic ddy cho su
phét trién cta cac loai tién sb thay thé khac nhu
Litecoin (nim 2011), Ripple (ndm 2012)..., mdi
loai déu nham muc dich giai quyét nhitng han ché
cu thé cua Bitcoin. Su phat trién thuc sy dién ra
vao nam 2015 v6i sy ra doi ciia Ethereum trén nén
tang blockchain. Ethereum dua ra cac hO’p dong
thong minh, cac cam két tu thyc hién véi cac diéu
khoan dugc ma hoa truc tlep. Su ddi méi nay da
mo ra rat nhiéu Gng dung ngoai cac giao dich don
gian, m¢& duong cho cac img dung phi tap trung
(dApps) va cac tién ich blockchain méi. Sy noi
1€n cua cac stablecoin nhu Tether (USDT) va USD
Coin (USDC) di b sung thém churc nang, gan
gia tri cua chung voi cac loai tién té truyén thong
nham giam sy bién dong, gitip ching tré nén hap
dan dé sir dung trong mua ban, chuyén tién kiéu
héi, thanh toan xuyén bién gidi.

Nam 2017, hién tugng chao ban tién lan dau
(ICO) da cho thdy ca tiém nang va han ché cua
nhing sang tao tir blockchain. ICO cung cap mot
phuong thire phi tép trung cho cac cong ty khoi
nghlep daé huy dong von bang cach phat hanh
cac don vi tién ma hoa (token). Giai doan nay
chung kién cac du 4n dot pha nhu Filecoin, huy
dong dugc hon 250 triéu USD. Tuy nhién, ban
chat khong duogc kiém soat cia ICO da dan dén
mot loat truong hop gian 1an va d6 v&. Nhimng vu
Itra ddo nhu BitConnect da 1am x61 mon long tin,
khién cac co quan quan 1y trén toan thé giGi phai
ap dung cac bién phap chat ché hon.

M5 hinh tai chinh phi tip trung (DeFi) ndi 1én
tor khodng nam 2018 va thu hut chil y vao ndm
2020 danh ddu mot giai doan bién doi manh mé
trong qua trinh phat trién tién mi hoa. Nén tang
DeFi da tdn dung cac hop dong thong minh cua
Ethereum dé mo phong lai cac hé thong tai chinh
truyén thong. Cac giao thirc nhu Uniswap da tao
ra cudc cadch mang trong giao dich v6i cac nha tao
1ap thi truong tu dong, trong khi cac nén tang nhu
Aave va Compound cho phép thuc hi¢n vay va
cho vay phi tap trung.

Tiép d6, cac token khong thé thay thé (non-
fungible token, NFT) nbi 1én nhu mét ung dung
d6t pha cua cong nghé blockchain. Khong giéng
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nhu tién ma hoa, mdi token NFT dai dién cho tai
san s6 duy nhét. Thi truong NFT da c6 duoc sirc
hut voi cac du an nhu CryptoPunks vao nam 2017
va buing n6 vai sy ra doi ctia Bored Ape Yacht Club
vao nam 2021. Sy bung nd cua NFT da ching
minh tiém ning ciia blockchain trong giao dich
tac pham nghé thuat, tro choi va giai tri. Birc tranh
“Everydays: The First 5000 Days” cua Beeple
duoc ban voi gia 69 tri¢u USD tai Christie’s, danh
déu mot thoi khéc lich st.

Trong giai doan tir nim 2020 di danh diu
mot trao luu chdp nhan rong rdi dbi voi tai san
sO. Cac tap doan nhu Tesla va MicroStrategy da
dua Bitcoin vao trong bo céo tai chinh, cho thay
dau hiéu tin tuong vao vai trd cta tai san ma hoa
nhu mét phuong tién luu trir gia tri. Trong khi do,
PayPal, Visa va Mastercard di tich hop tién ma
hoa vao nén tang thanh toan ctia ho, cho phép hang
triéu ngudi dung truy cap vao cac loai tién sd.

Cac quy ETF Bitcoin nhu ProShares Bitcoin
Strategy ETF ra mat vao nam 2021 da giap cac
nha dau tu truyén thong t1ep can voi thi trudong
tién ma hoa. Cac loai tién s0 cua ngan hang trung
wong (CBDC), vi du nhu tién sé Nhan dan té cta
Trung Qudc, ciing da duoc cac nudc xem xét nhu
mot tai san thay thé khac cho tlen phap dinh va
tich hop vao hé thong tién té quoc gia.

4. Sy phat trién caia tai san sé ¢ Viét Nam

Tiém ning

Theo Bao cao cua Hi¢p hoi Blockchain Viét
Nam, tai san ma hoa 1a thi truong toan cau 16n
v6i giao dich mdi ngay 200 ty USD va 617 triéu
nguoi dung. Viét Nam dugce danh gia la mot trong
nhing thi truong tién dién tir phat trién nhanh nhat
thé giol. Diéu nay cho thay sy quan tam va mirc
do chap nhén tai san so6 cua nguoi dan Viét Nam
1 rat 16m.

Thi truong tai san s6 Viét Nam bao gdm nhiéu
loai hinh khac nhau nhu tién dién tir, NFT (Non-
Fungible Token), va cac tai san s6 khac. Tai san s6
¢6 tiém nang ung dung trong nhiéu linh vyc nhu
tai chinh, thuong mai dién ti, giai tri, va quan ly
chudi cung tng.

Nam 2024, Viét Nam xép thir 5 thé gi6i vé
mirc d6 quan tdm dén tai san s, dung thur 3 toan
cau vé st dung cac nén tang giao dich qudc té
hién ¢6 17 triéu ngudi Viét Nam s hitu tai san so
va tong gia tri thi truong vuot 100 ti USD - con sO
nay chlem khoang 4 GDP cua Viét Nam giao dich
tai san s6 khong chinh thirc dang tao ra mot nén

kinh t& ngdm khong 16 nhung Viét Nam lai chua
¢6 khung phap 1y chinh thire cho tién dién tur, tai
san so.

Nhitng thach thuc

Thir nhdt: Chua c¢é khung phap Iy ddy di, ré
rang

Dong von trén thi truong tai san sb va tién
ma hoa tai Viét Nam dang ¢ muc rat 16n, doi hoi
nhiing giai phap quan 1y chat ché dé kiém soét va
dinh huong dong tién. Hién tai, Viét Nam méi ban
hanh vin ban luat quan 1y va diéu chinh cac hoat
dong lién quan dén tai san sd. Diéu nay tao ra su
moi mé va kho khan cho cac nha dau tu va doanh
nghiép, dong thoi gy ap luc cho viée quan ly va
giam sat cua cac co quan chuc nang.. Néu khung
phép ly chua day du, rd rang, hoat dong mua ban
tién s6 van dién ra nhung tiém an nguy co cao,
khién nha dau tu d& roi vao cac mé hinh lira déo
trén nhitng san giao dich khong minh bach.

Thir hai: Tiém an nhiéu riii ro

+ Tai san s6 co thé tré thanh muc tiéu cta céc
cudc tdn cong mang, gdy thiét hai I6n cho nguoi
dung. Theo khao sat cua Hi€p hdi An ninh mang
quéc gia (NCA), nam 2024 uéc tinh ngudi Viét
mat 18.900 ty dong do lira déo truc tuyén. Hinh
thirc lira dao pho bién nhat 1a moi goi dau tu.

Ly glal nguyén nhan, mot so chuyen gia cho
biét, rai ro 16n nhat 1a tAm 1y mudn 1am giau nhanh
ma khong quan tim dén nguy co. Nguoi dan Viét
Nam c¢6 xu huong it chiu trach nhiém khi dau tu.
Khi xay ra su ¢0, ho thuo‘ng tim dén Nha nuéc dé
y€u cau can thi¢p, giong nhu tinh trang timg xay ra
v6i trai phiéu doanh nghiép. Ho ciing thuong chi
quan khi giri tién vao ngan hang ma khong quan
tam dén mic bao hiém tién giri. Chinh vi tim 1y
nay, ho dé bi 16i kéo vao cac mé hinh dau tu cam
két loi nhuan cao mot cach bt thuong.

+ Bén canh do, gia tri cia tai san s6 c6 thé
bién dong manh, gy rui ro 16n cho cic nha dau
tu. Ngoai ra, khi nha dau tu dang giao dich trén
cac san giao dich nudc ngoai khong chiu sy didu
chinh ctia phap luat Viét Nam, trong do, c6 mot sb
san khong c6 dia chi tru so cu thé. Nhu vay, trong
truong hop bi lira dao hodc mat tai san do toi pham
cong nghé cao thi nha déu tu c6 nguy co bi mat
trang tai san cia minh va cic co quan chtic ning
cua Viét Nam ciing kho co thé bao vé dugc.

+ Trong cac vu ly hon c6 yéu cau chia tai san,
tranh chap tai san chung da phat sinh trudng hop
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mot bén tau tan tai san dé khong phai chia cho
bén con lai, bang cach chuyén tai san sang tién ky
thuat s6. Nguyén nhan 1a do dic tinh dic tinh phi
vat chat, phan tan va khong chiu sy quan 1y cia bat
ky co quan trung wong nao, bén con lai rat khé dé
ching minh c6 su ton tai cua tién ky thuat s6 dé
yéu cau toa an chia tai san chung.

+ Khi nha dau tu qua doi, ngudi thira ké khong
thé dé dang tiép can va quan 1y tién k§ thuat s6 do
thiéu co ché phap 1y dé xac dinh quyén so hiru va
chuyén giao. Piéu nay phu thudc hoan toan vao
chinh sach cta cac san ma nha dau tu dang giao
dich. Khi cac san nay tir chdi cho nguoi thira ké
tiép nhan tai san thi viéc khoi kién ciing rat kho
khan do cac san dugc quan ly bdi cac cong ty co
tru s6 ¢ nudc ngoai hodc tham chi khong c6 try sé.

Thit ba: Nguy co rira tién va tai tro khiing bo

Tai san s, tai san 4o, tai san ma hod co tinh 4n
danh, ph1 tép trung, phi bién gidi trong d6 chira
dung rii ro vé rira tién, khung bb. Céac quoc gia
khi thiét lap khung phép ly v€ tai san nay déu dat
ra quan ly phong chdng rta tién va tai tro khing
bd. Viéc thiéu cac quy dinh kiém soat chat ché co
thé tao diéu kién cho cac hoat dong rura tién va tai
trg khiing bd thong qua tai san sd.

Thi truong tai san ma hoa c¢6 nguy co 16n, cac
d6i twong khung bd thoi gian qua dd xam nhap
vao Viét Nam, tim cach bién Viét Nam thanh noi
trung chuyén tién thong qua thi trudng tién 4o, tai
san 40. Thiéu khung phép 1y quan 1y 1a nguy co
c6 thé bi cac ddi tuong loi dung. Tu 2018 dén nay
xu hudng cac nhém khing bé sir dung cong nghé
cao, tién 4o, tai san 4o dé chuyén tién gia ting va
1a thach thirc cho nhiéu nudec.

5. Pé xuit mot s6 chinh siach quan Iy tai sin
s6 cho Viét Nam hién nay

Dé phat trién tai san s6 theo hudng co loi cho
su phét trién thi Viét Nam can c6 nhiing ham y
chinh sach phu hop, do 1a:

5.1. Xay dung khung phap ly toan dién

Can som dua ra huéng dan thyc thi cho vin
ban quan 1y tai san s6 m&i ban hanh va tiép tuc xay
dung mét khung phap 1y rd rang va toan dién dé
quan ly cac hoat dong lién quan dén tai san s6, bao
gdm céc quy dinh v€ phat hanh, giao dich, luu trir
va str dung tai san sd.

Co thé dua dong tién s6 do Chinh phu phat
hanh dong thoi thiét 1ap co ché trao dbi vai cac
loai tién so trén thé gioi.

5.2. Tang cwong ndng luc qudn ly va giam sdt

Can tang cudng ning luc cho cac co quan quan
Iy nha nudce trong viéc gidm sat va dieu chinh thi
truong tai san s0, dong thoi nang cao nhan thue vé
tai san so cho cac co quan quan ly va nguoi dan.

Xay dung san giao dich tién b, co ché quan ly
dé chong rua tién, chong tai trg khung bo.

5.3. Thitc diy trng dung tai sin so trong cdc
linh vuc kinh te

Khuyén khich cic doanh nghiép va t6 chuc
nghién cru va ing dung tai san so trong cac linh
vuc nhu tai chinh, thuong mai dién tir, logistics va
quan ly chudi cung tng.

5.4. Tang cwong hop tic quoc té

Téang cudng hop tac voi cac qudc gia va to
chire quéc té dé chia s¢ kinh nghiém va xay dung
céc tiéu chuan chung vé tai san so.

5.5. Gido duc va ning cao nhdn thirc cong
do“‘ng

Téang cuong gido duc va nang cao nhan thie vé
tai san s0 cho nguoi dan, déc biét la vé céac rui ro
va loi ich cua tai san sd.

Két luin

Phat trién tai san s6 1a mot xu hudng tat yéu va
mang lai nhleu co hdi cho Viét Nam. Tuy nhién,
dé tan dung t6i da tiém nang clia tai san sd, Viét
Nam can c6 nhitng ham y chinh sach phu hop va
hiéu qua. Viéc xay dung mét khung phap 1y 1o
rang va toan dién, tang cudng nang lyc quan ly
va giam sat, thuc day Umg dung tai san s trong
cac linh vyc kinh té, ting cuong hop tac quoc te
va nang cao nhén thirc cong dong 1 nhitng yéu t6
then chot dé dam bao su phat trién bén ving cla
thi truong tai san s6 tai Viét Nam.
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MOT SO GIAI PHAP PHAT TRIEN KINH TE TU NHiN
TRONG KY NGUYEN VUON MiNH CUA BAT NUGC

TS. Tran Viét Tuan*

Sau B6i mé&i ndm 1986, kinh té tw nhan & Viét Nam dan khdng dinh vai tro Ia mét déng lwc quan trong thiic
déy tdng trwéng, tao viéc lam va nang cao doi séng nhan dan. Tinh dén ndm 2024, khu vwc nay chiém hon
96% téng sé doanh nghiép, déng gép hon 40% GDP va hon 30% thu ngan sdch. Tuy nhién, kinh té tw nhan
van con han ché vé quy mé, ning lwec quan tri, tiép can vén va déi méi céng nghé, nhét Ia & khdi doanh
nghiép nhé va vira. Nham nang tdm khu vwc tw nhan, Nghi quyét s6 68-NQ/TW didt muc tiéu dén ndm 2045
¢6 3 triéu doanh nghiép hoat déng hiéu qua, dong gép 60-65% GDP. Bé hién thwec héa muc tiéu do, bai viét
dé xuéat bén nhém giai phdp: (1) hoan thién thé ché va chinh sdch phdp Iy minh bach, binh dang; (2) hé tror
SMEs vé vén, dao tao va ky thuat; (3) phét trién ngudn nhén lwc chét lwong cao gan két doanh nghiép - nha
treong; (4) thic diy d6i méi séng tao va chuyén déi sé. Phat trién kinh té tw nhan khéng chi Ia dinh huéng
chién Iwoc, ma con la yéu céu tat yéu gitp Viét Nam vwon Ién thanh quéc gia phat trién vao ndm 2045.

« Tlr khoa: kinh té tw nhén; déi méi séng tao, chuyén dbi sé; thé ché, chinh sach phép ly.

1. Mé dau

Since the D6i méi (Renovation) reforms of 1986, Béi canh va vai tro ciia kinh té tw nhan

the private economy in Vietnam has gradually affirmed

its role as a vital engine driving economic growth, job Tur sau cong cuc D6i mdi nam 1986, Viét Nam da
creation, and the improvement of people's livelihoods. timg budc chuyén doi tir nén kinh t€ ké hoach hoa tap
As of 2024, this sector accounts for over 96% of all trung sang nén kinh té thi truong dinh huéng xa hoi chu
enterprises, contributes more than 40% of GDF, and nghia. Dy 1a mot budc ngojt quan trong, md ra mot

over 30% of state budget revenues. However, the
private sector still faces considerable challenges in
terms of scale, governance capacity, access to capital,
and technological innovation particularly among small

thoi ky phat tnen méi cho dat nudc, thic ddy sy ting
truong kinh t& vuot bac, xoa doi giam nghéo va nang
cao doi séng nhan dan. Trong tién trinh d6, khu vyc

and medium-sized enterprises (SMEs). To elevate kinh t€ tu nhan dan dén duoc khang dinh vi thé, khong
the private sector, Resolution No. 68-NQ/TW sets a chi nhu mdt bd phan bo trg cho kinh té nha nudc ma
strategic goal: by 2045, Vietnam will have three million ngay Cang trd thanh dong luc then Chot gop phan tao
efficiently operating enterprises contributing 60-65% du’ng nén tang Vu’ng chic cho su phat trién toan dién

of GDP. To realize this vision, the article proposes

. o PCED cta nén kinh té qudc dan.
four groups of solutions: (1) completing institutional

frameworks and establishing a transparent, equitable Trude d6i mai, khu vuce kinh € tw nhén bi bo hep trong
legal environment; (2) providing financial, technical, nhiing rao can phap 1y va tu duy bao cap kéo dai. Tuy
and training support to SMEs; (3) developing high- nhién, chi sau vai nam cai cach, voi viéc ban hanh Luat
quality human resources through stronger linkages Doanh nghi¢p tw nhan (1990), Luat Cong ty (1990), Luat
between businesses and educational institutions; Doanh nghiép (1999)’ khu vuc tu nhan da bflng no V‘é sé

(4) promoting innovation and accelerating digital 1 \ m6. Pic biét. Lut Doanh nehiép 2 |
transformation. The development of the private uong va quy 0. Dc bigt, Luat Doa ghiép 2005 va

economy is not only a strategic orientation, but an 2014 da tlep tuc don glan hoa thu tuc dang ky kinh doanh
indispensable imperative for Vietnam to ascend to the mo rong quy &n tw dokinh doanh trong nhirmg nganh nghe
ranks of developed nations by 2045. khong bi cdm, qua do tao diéu kién thuan loi cho doanh

» Key words: private economy; innovation and digital nghi¢p tw nhén phat trién manh mé.

transformation; institutional and legal policy reform. Theo théng ké ctia Tong cuc Théng ké, tinh dén nam
Y 2024, Viét Nam ¢0 trén khoang 940.078 doanh nghiép
tu nhan dang hoat dong, trong d6 khu vuc kinh t¢ tu

Ngay nhén bai: 04/6/2025 nhan chiém t6i hon 96% tong s6 doanh nghiép. Pay la
Ngay gui phan bién: 10/6/2025 khu vye tao ra hon 40% GDP, dong gop hon 30% tong
Ngay chép nhan dang: 29/9/2025 thu ngan sach, chiém hon 85% tong so lao dong dang
DOI- lam viéc trong khu vuc doanh nghiép. Bén canh do, khu

vuc kinh t& tir nhan ciing dong vai tro tién phong trong

* Hoc vi¢n Tai chinh; email: tranviettuan@hvtc.edu.vn
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viéc tiép can va tmg dung cong ngh¢ mai, doi méi sang
tao, m& rong thi truong quoc t& va hoi nhap sdu vao
chudi gia tri toan cau.

Trong hon ba thap ky qua, khu vyc kinh & tu nhén
da chimg minh néng lyc thich ing nhanh, sttc song
manh mé va tinh than d6i moi khong ngumg. Hang
loat cac tap doan kinh té tur nhan 16n da noi 1én nhu
Vingroup, FPT, Thaco, Masan, Sun Group, Hoa Phat,
NovaGroup... khong chi tao ddu 4n manh mé trén thi
tru’(mg trong nudc ma con ting budc vuon ra quoc te
khang dinh thuong hiéu Viét trén toan cau.

Tuy nhién, phai nhin nhan rang, khu vyc tu nhan
Viét Nam van con ton tai nhiéu han ché vé quy mo,
trinh d§ quan tri, nang lyc canh tranh, tiép can von va
cong nghé, dac biét la khu vuc doanh nghiép nhd va vira
(SMEs). Bic diém chung cta khu vuc nay 1a thiéu vn
dAu tu, han ché vé tai chinh, thiéu nhan luc th?it lugng
cao, suc canh tranh yéu va chua c6 sy lién ket chat ché
gilra cac doanh nghiép trong cting nganh ngh¢ hay giira
doanh nghiép tu nhan va doanh nghiép nha nudc.

Trudc yéu cau phat trién kinh té nhanh, bén ving, tur
chu va hdi nhap sau rong, viéc phat trién kinh té tw nhan da
va dang trg thanh mot dinh hudng 16m, dugc Dang va Nha
nude dac biét quan tim. Sy kién B Chinh tri ban hanh
Nghi quyét s6 10-NQ/TW nam 2017 vé phat tnen kinh te
tur nhan d4 tro thanh dong luc quan trong ciia nén kinh té
thi truong dinh hudng xa hoi chu nghia, da danh dau budc
ngodt chinh sach lon vé nhan thirc va hanh dong.

Tlép ndi tinh than do, vao ngay 4/5/2025, B§ Chinh
tri ti€p tuc ban hanh Nghi quyet s0 68-NQ/TW vé phat
trién kinh té tu nhan trong giai doan moi. Nghi quyét
xac dinh 10 muc tiéu phat trién khu vyc kinh t€ tu nhan
tr thanh mot trong nhimg dong lyc quan trong ciia nén
kinh té qudc dan. Pén nam 2045, muc tiéu dat ra la:
Co it nhat 3 triu doanh nghi€p tu nhan hoat dong co
hi¢u qua. Khu vuc kinh t€ tir nhan dong goép khoang
60 - 65% GDP. Ty trong lao dong qua dao tao trong
doanh nghiép tu nhan dat trén 70%. Hinh thanh dugc
nhiéu tip doan tu nhén 16n c6 nang lyc canh tranh khu
vue va quoc té. Pay 1a nhitng muc tiéu day tham vong,
doi hoi sy dong hanh tir ca hé thong chinh tri, cac cap
chinh quyén va toan xa hoi, trong d6 doanh nghiép tu
nhan phai déng vai tro trung tam, vira 1a dbi tuong dugc
h trg, vira 1a chu thé chi dong cai cach va phat trién.

Khong chi co vai tro trong tang truéng GDP va giai
quyét viéc lam, khu vic kinh & tw nhan con gép phan
lam phong phu doi sdng van hoa xd hoi, thic day qua
trinh d6 thi hoa, cai thién co sé ha tang va dich vu cong,
tao nén mot hé sinh thai san xut kinh doanh nang dong,
da dang, phan anh diing tinh than thi truong.

Bbi canh hién nay ctia Viét Nam 14 thoi co vang dé
phat trién kinh t¢ tu nhan. Viét Nam da ky két nhiu

hiép dinh thuong mai ty do thé hé méi nhu EVFTA,
CPTPP, RCEP... Day la co hdi quy gia dé khu vuc tu
nhén mo rong thi truong, tlep can cong nghg, thu hat
dAu tu, tir d6 ndng cao chat luong va Vi the san phim
“Made in Vietnam” trén thi truong qudc té.

Tuy nhién, cling can nhin nhan 16 cac thach thirc
ma kinh té tr nhan dang d01 dién nhu: Moi truong phap
ly chura thuc sy 6n dinh, van con tinh trang ¢ g1ay phép
con”. Nang lyc canh tranh yéu, thiéu doi méi cong
ngh¢. Thiéu co ché hd trg da manh cho doanh nghiép
nho va siéu nho. Con tam 1y e de, chua thyc sy tin tuéng
vao khu vuc kinh té tu nhan ¢ mét sb dia phuong, co
quan quan ly.

TU nhing phan tich trén, c6 thé khang dinh ring,
trong giai doan 2025-2045, phét trién kinh & tur nhan
khong chi 1a lya chon chién luoc ma con la yéu cau tt
yéu dé Viét Nam dat muc tiéu tré thanh nudc phat trién,
thu nhap cao vao niam 2045 nhu Chién lugc phat trién
kinh t€ - xa h¢i da x4c dinh.

Muc tiéu ciia bai viét

Trén co so nhan thire ding dén vé vai tro to 16n cua
kinh té tu nhan trong bdi canh mai, bai viét nay duoc
thuc hién voi muc tidu: Phan tich bbi canh phat trién
kinh té tw nhan trong thoi ky Viét Nam dang yuon minh
manh mé¢, hoi nhap sau rong va chuyen doi so toan dién.
bénh gia cac yéu t6 thuan loi va thach thirc anh huong
dén su phat trién cta khu vuc kinh t& tw nhan hién nay.
D¢ xuat cac giai phap mang tinh h¢ thong dé phat trién
khu vuc kinh té tu nhén trd thanh dong luc then chdt,
g6p phan thyc hién thanh cong cac muc tiéu phat trién
kinh té - xa hoi ctia dat nudc trong giai doan t6i.

Cu thé, bai viét s& tap trung vao phén tich va kién
nghi chinh sach trén 4 nhom giai phap 16n:

(i) Hoan thién thé ché va chinh sach phap Iy: Tao moi
truong kinh doanh minh bach, canh tranh va thuan lgi
cho moi thanh phan kinh &, ddc biét 13 khu vuc tw nhan.

(ii) HO trg doanh nghiép nho va vira (SMEs): Thong
qua chinh sach tin dung, thué, dao tao, hd trg k¥ thuat,
giup cac doanh nghiép nang cao nang luc ndi tai va kha
ning tham gia chudi gia tri.

(iii) Phat trién nguon nhan lyc: Tap trung vao dao
tao nhén luc chit luong cao, d6i méi mé hinh dao tao
nghé, lién két doanh nghiép - nha truong, dong thoi bdi
dudng doi ngli doanh nhan tri tu¢, ban linh.

(iv) Thuc day doi méi sang tao va chuyén doi sb:
HG tro doanh nghiép img dung cong nghé mai, khuyén
khich R&D, chuyen doi md hinh san xuat kinh doanh
phit hop vé6i xu thé kinh té s6.

Thong qua viéc phan tich va dé xuat cac giai phap
trén, bai viet ky vong gop phan cung cép ludn cir khoa
hoc va thuc tién dé xdy dung, hoan thién chinh sach
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phat trién kinh & tu nhan ¢ Viét Nam trong giai doan
t61, noi khu vire tur nhan khong chi 1a ngudi dong hanh,
ma 1a dong lyc chinh trong hanh trinh vuon ra bién lén
ctia quoc gia.

2. Giai phép phz'lt trién kinh té tw nhan

Phét trién kinh té tu nhén tr¢ thanh mot dong lyc
quan, trong cua nén kinh t& qudc dan 1a mot yéu cau
tat yéu trong qua trinh cong nghi¢p hda, hi¢n dai hoa
va hoi nhap qudc t& cua Viét Nam. Dé hién thuc hoa
muc tiéu dén nam 2045 co it nhat 3 triéu doanh nghiép
tu nhén, khu vyc nay dong gop khoang 60-65% GDP
nhu Nghi quyet $0 68-NQ/TW cuia B Chinh tri da dat
ra, can trién khai dong b, hiéu qua cic nhom giai phap
chién lugc. Trong do, bon nhom giai phap trong tim
gdm: hoan thién thé ché h5 trg doanh nghi¢p nho va
vira (SMEs), phat tr1en nguon nhan lyc va thic day doi
mai sang tao, chuyen doi s6 dong vai trd tru cot.

Hodn thién thé ché va chinh sach phdp Iy

Thé ché 14 nén tang dé kinh té tw nhan phat trién
bén vimg. Tuy nhién, ‘hién nay, hé thong phap luat kinh
doanh tai Viét Nam van con chong chéo, thiéu dong bo
va chua thye sy tao 18p méi truong dau tu minh bach,
cong bang glua cac thanh phan kinh té.

Thir nhdt, can tlep tuc ra sodt, stra d6i va hoan thién
hé théng phap luat, dac bict 1a Luat Doanh nghiép, Luat
Péu tu, Luat Hb tro doanh nghiép nho va vira. .. nhim
dam bao théng nhét, o rang, d2 thyc thi. Can xda bo
tinh trang “gidy phép con”, cac rao can hanh chinh
khong can thiét dang gy kho khin cho doanh nghiép.

Thir hai, can xdy dyng mot khung phap 1y minh
bach, cong bang giita cac loai hinh s& hitu, khong phan
bi¢t doanh nghi€p nha nudc va doanh nghi¢p tu nhén.
Viéc dam bao quyén ti€p can binh déng vé dat dai, tin
dung, tai nguyén, co hoi dau thu... s€ 1a don bay quan
trong dé doanh nghiép tu nhan phat trién.

Thit ba, hoan thién chinh sach khuyén khich dau tu
vao linh vye vu tién nhu cong nghé cao, ndng nghiép
sach, cong nghi€p hd tro, chuyén ddi sb. .. trong do can
¢6 co ché uu dii cu thé va kha thi cho doanh nghiép tu
nhan tham gia céc linh vyc nay.

Thi tu, cai cach hanh chinh can dugc day manh hon
nita, hudng t6i mo hinh chinh phu kién tao, liém chinh,
hanh dong va phuc vu. Viéc s6 hoa quy trinh dng ky kinh
doanh, cap phép dau tu, ké khai thué... can dugc dong
bg, giam chi phi thoi gian va tai chinh cho doanh nghiép.

_ Thit nam, can nang cao vai tro va hi¢u qua cla cac
t6 chirc hd tro doanh nghiép nhu VCCI, céc hi€p hoi
nganh hang, trung tim h6 trg khoi nghiép doi méi sang
tao... trong viéc tu van, phan bién chinh sach, bao vé
quyén loi doanh nghi¢p tu nhan.

Hé trg doanh nghigp nhé va vira (SMEs)

SMEs chiém hon 97% tong s6 doanh nghiép tu nhan

tai Viét Nam, nhung lai 1a khu vuc dé bi t6n thuong
I]héf,t, v6i quy m6 nho, nguén Iyc han ché va kha ning
chong chiu thap trude bién dong thi truong. Do do, ho
trg SMEs phat trién chinh la chia khoa then chot dé thac
day khu vuc kinh t€ tu nhan néi chung.

Thir nhdt, can thiét ké va trién khai cac géi tin dung
uu dai riéng cho SMEs, dac bict la cac doanh nghi¢p
khai nghi€p, doanh nghi¢p ¢ vung sau, vung xa, doanh
nghi€p do phu nir lam chu... Hé théng ngan hang
thuong mai can dugc khuyén kthh dy manh cho vay
khéng can tai san dam bao, thong qua quy bao linh tin
dung va céc co ché hd trg khéc.

Thik hai, tang cuong chinh sach thué khoan stic dan,
giam génh nang thué, phi cho doanh nghiép trong giai
doan dau thanh lap va phat trién. Can xem xét mo rong
chinh sach mién, giam thué thu nhap doanh nghiép cho
SMEs tham gia d6i moi cong nghé, R&D hogc phat
trién bén viing.

Thit ba, nang cao nang lyc quan tri cho SMEs thong
qua céc chuong trinh ddo tao, tu van chuyén sau vé
quan ly tai chinh, nhén sy, marketing, ké toan, klem
toan... Chinh phu can tai trg mot phan hodc toan phan
chi phi dao tao cho cac nhém doanh nghiép uu tién.

Thit tw, phat trién mang lu6i lién két chudi giira
SMEs véi cac doanh nghiép 16n, doanh nghié¢p FDI.
Cac tap doan dau nganh can dugc khuyén khich dong
vai tro hat nhan dan dit trong chudi cung tmg, gitip
SME:s tiép can cong nghé, tiéu chudn chat luong va thi
truong qudc té.

Thit nam, thic dy xay dung cac cum lién két nganh
(industry clusters) cho SMEs theo ving kinh t€, nganh
nghé. Tai dy, nha nudc co thé ho tr ha tang, trung
tam logistics, dich vy chia s¢ (nhu R&D, thiét ke,
marketing...) dé cac doanh nghi¢p vira va nhd cung
huong lgi va nang cao néang luc canh tranh.

Phit trién nguon nhan luc

Mot trong nhitng dlem nghén 16n nhat ciia khu vue
tu nhan hién nay 1a thiéu hut nhan lye chét luong cao.
Nhiéu doanh nghiép khong tuyén dugc nguoi phu hop,
hodc phai dao tao lai tir dau, gay lang ph1 thoi gian va
chi phi. Vi vay, can doi m6i mo hinh gido duc nghé
nghiép, chu}{en manh tir dao tao han lam sang dao tao
thye hanh gan véi nhu cdu doanh nghiép. Céc trudng
cao dang, trung cap nghé can lién két chat ché véi
doanh nghiép tw nhan dé thiét ké chuong trinh do tao
phu hgp, dua hoc sinh, sinh vién di thyc tap som, tir do
rat ngan khoang céach gitra dao tao va viéc lam.

Mit khac, khuyén khich doanh nghiép chu dong
dao tao lai, dao tao nang cao cho lao dong thong qua co
ché ho trg chi phi tir nha nude (vi du: trir vao thué thu
nhdp doanh nghiép, tai tro tir Quy Phat trién nguon nhan
luc...). Vigc tai dao tao gitip doanh nghiép linh hoat hon
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trong tmg pho véi thay déi thi truong va cong nghé. Phat
trién doi ngii doanh nhan ban linh, ¢4 tri thirc va trach
nhiém xa hoi. Chinh pht nén t6 chirc cac chuong trinh
dao tao CEO tr¢, chuong trinh lanh dao doanh nghiép
4.0, hoc bong khoi nghiép... nham hinh thanh 16p doanh
nhan thé hé mai, du nang luc canh tranh toan cau.

Dong thoi, can ddy manh cong tic hudng nghiép
som trong nha trudng, tir pho thong dén dai hoc. Hoc
sinh can dugc dinh huéng nghé nghiép ding dan, tir d6
¢6 lya chon hoc tap phu hop voi nhu cau thi truong lao
dong. Tao diéu kién cho chuyén gia, lao dong ky thuat
cao ngudi Viét & nudc ngoai vé lam viée trong khu vue tur
nhén théng qua céc chinh sach thu hit nhéan tai, hd trg hoi
huong, két ndi kiéu bao voi doanh nghiép trong nudc...

Thiic déy doi méi sing tao va chuyén doi sé

Trong bdi canh cach mang cong nghiép lan thi tw va
xu thé kinh té s6 dang lan toa manh mé, d6i méi sang tao
va chuyen 601 0 khong con 1a lya chon ma la yeu cau
sdng con ddi véi doanh nghi¢p tu nhén. Vi the can co
chinh sach tai chinh dac thu é khuyén khich dau tu vao
R&D, dbi méi cong ngh¢. Chinh phu co thé xdy dung
Quy Pdi méi sang tao qudc gia voi quy m 16n, cb sy
tham gia cua khu vyc tu nhan, nhim tai tro cac du an
nghién cuu tng dung, khdi nghiép cong nghé cao.

Thiic day chuyén doi s6 trong doanh nghiép tu nhan,
dac biét la SMEs, thong qua cac chuong trinh hd tro
tur van chién lugc sd, trién khai hoach dinh nguén luc
doanh nghi€p, quén tri quan h¢ khach hang, thuong mai
dién tir, phan tich dir liéu. .. ciap c6 co ché khuyén khich
céac cong ty cong nghé cung cap giai phap phu hop cho
doanh nghiép vira va nho véi chi phi thip. Xay dung h¢
sinh thai khoi nghlep sang tao dong b, tir von dau tu
mao hlem khong gian lam viéc chung, vuon vom, o
chirc ¢b van, trung tim R&D... Nha nude dong vai tro
tao dung ha ting va méi truong thé ché, trong khi khu
vyc tu nhan s& 1a nguoi chit dong phat trién hé sinh théi.

Pong thoi, thic day lién két ba nha: nha nudc - nha
khoa hoc - doanh nghiép, dac biét trong cac linh vuc
cong nghé cao, ndng nghiép théng minh, san xuat thong
minh, y &, gido duc, logistics. .. Céc vién nghién ciru,
truong dai hoc can duge khuyen khich thuong mai hoa
két qua nghién ctru, chuyen giao cong ngh¢ cho doanh
nghi¢p twnhén. Va day manh truyén thong va gido duc
nhén thirc vé chuyen ddi sb trong cong dong doanh
nghlep Can ¢ cac dlen dan, chuong trinh truyén hinh,
nén tang sb cung cap kién thire, kinh nghiém va mo
hinh dién hinh dé lan toa tinh than sang tao, d6i méi va
ung dung cong nghé trong khu vuc tu nhan. ..

3. Két luan

Trong tién trinh phat trién kinh té - xa hoi, khu vurc
kinh té tw nhan luén dong vai tro dong luc khong thé
thay thé. Vi khoang 940.078 doanh nghiép tu nhan

dang hoat dong, hang triéu ho kinh doanh ca thé va
hang chuc triéu lao dong tham gia san xudt, kinh té tu
nhan da va dang gop phén quan trong vao tang truong
GDP, tao vi¢c lam, gia tang thu nhap thuc day sang tao
vanang cao nang luc canh tranh quoc gia. Tuy nhién, aé
phat trién thyc chat va bén ving, khu vyc nay van con
d6i mat voi khong it rao can vé thé ché, von, cong nghé,
nhan lyc va méi truong kinh doanh.

Nhin ttr thuc tién trong nudc va quéc té, c6 thé thay
rang, viéc phét trién khu vyc kinh té tw nhan khong
thé trong chd vao co ché ty than van dong ciia doanh
nghiép, ma can sy dinh huéng, hd trg manh mé, dong
b0 tir phia Nha nudc va toan hé thong chinh tri. Nhing
kinh nghiém thanh cong cua Nhét Ban, Han Qudc,
Singapore, hay gan day 1a Trung Quédc cho thdy, nha
nuée kién tao, thé ché linh hoat va chinh sach khuyén
khich hop ly ¢ la b¢ d& dé khu vyc tu nhan 16n manh
va vuon ra toan cau.

Trong bdi canh hoi nhép ngay cang su rong, cach
mang cong nghi¢p lan th tw va kinh t& s6 dang lam
thay d01 toan dién m6 hinh tang truéng truyen thong,
kinh té tu nhan Viét Nam phai d6i mat voi nhimg yéu
cau khét khe hon vé chat luong, cong nghg, nhan lyc
va quan tri. Do do, viéc sém trién khai higu qua cac
nhom gidi phap chién luoc tir hoan thién thé ché phép
luat, hd trg doanh nghiép nho va vira, nang cao chat
luon; ngnon nhan luc dén thic ddy doi méi sang tao va
chuyén d6i sb 1a doi hoi cap thiét.

Song song voi nd luc tir phia nha nude, ban than
cac doanh nghi€p tw nhén cling can thay doi tur duy phat
trién, vuot qua tam 1y an toan, ngan han, ddm chap nhén
canh tranh va i ro dé dAu tu dai han, d6i méi mé hinh
kinh doanh, xay dung van hoa doanh nghiép, chu trong
dao dtrc kinh doanh va trach nhiém xa hoi. Khu vuc tu
nhan Viét Nam can timg budc chuyén dich tir mé hinh
tang truong dya trén lao dong gid r¢, tai nguyén sang
md hinh dya trén cong nghé, néng suat va sang tao. Dy
khong chi 1a con duong tat yéu dé ton tai va phat trién
ma con la trach nhiém véi quoc gia.

Véi quyét tam chinh tri cao cia Dang va Nha nudc,
ciing v6i su dong hanh, do6i méi cua cong dong (doanh
nghiép, khu vuc kinh t€ tu nhén hoan toan ¢ thé vuon
1én manh mé, tr¢ thanh dong lyc chu lye cua nén kinh
t€, gop phan hién thyc hoa khat vong xay dyng mot Viét
Nam hung cuong, thinh vuong vao giita the ky XXI.
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CAC NHAN TO ANH HUGNG DEN QUYET DINH ci\'p TiN DUNG
XANH TAI CAC NGAN HANG THUONG MAI CO PHAN NIEM YET
0 VIET NAM

Ths. Nguyén Minh Anh* - TS. Nguyén Hiru Tan**

Nghién ctru dwore tién hanh nham xéc dinh cdc nhan té anh hwéng dén quyét dinh cap tin dung xanh tai céc
ngéan hang thwong mai c6 phan niém yét & Viét Nam. Dwa vao phwong phdp phén tich dir liéu EFA va héi quy
tuyén tinh OLS, két qua cho thdy cdc nhan té6: nhan thirc lanh dao, chinh sdch phép ly, ndng Iwe tai chinh,
ndng Iwe thdm dinh, ky vong loi nhuén va ép Iwc bén ngoai déu cé énh hwéng dén quyét dinh cép tin dung
xanh. Nghién ciru déng gop co’ s& thwe tién cho viéc hoach dinh chinh séch va phat trién chién Iwoc phét

trién tin dung xanh trong nganh ngan hang Viét Nam.

« T&r khéa: tin dung xanh, cép tin dung xanh, ngan hang thuong mai cé phan niém yét.

This study was conducted to identify the factors
influencing the decision to grant green credit at
listed joint-stock commercial banks in Vietnam.
Based on Exploratory Factor Analysis (EFA) and
Ordinary Least Squares (OLS) regression, the results
reveal that factors such as leadership awareness,
legal policy, financial capacity, appraisal capacity,
profit expectations, and external pressure all have
an impact on green credit decision-making. The
study provides practical insights that can serve as
a foundation for policy formulation and strategic
development of green credit in the Vietnamese
banking sector.

» Key words: green credit, green credit issuance, listed
joint-stock commercial bank.
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1. Giéi thi¢u

Tai chinh xanh (Green Finance) dang tr¢ thanh
mot xu thé tat yéu trong bbi canh toan cau hoa cac
nd luc tmg pho véi blen d6i khi hau va suy giam
tai nguyén. Trong s6 cac cong cu tai chinh hd trg
chién luoc nay, tin dung xanh giit vi tri quan trong
hang dau, dong vai tro 1a kénh tai tro cho cac du an
than thién v6i moi trudng, gop phan thuc day ting
truong xanh tai nhiéu qudc gia. Chinh phu dé ban
hanh Chién lugc Quic gia vé Tang truong xanh va
cam két dat mirc phat thai rong bang 0 (net-zero)
vao nam 2050. Trong bdi canh do, cac ngan hang

thuong mai c6 phan niém yét (NHTMCPNY) voi
vai tro 1a nhom chu luc trong hé thdng tai chinh
Viét Nam dang dung trudc ap luc kép: vira phai
dam bao hiéu qua kinh doanh cho c6 dong, vira
phai thyuc hién cac dinh hudng chién lugc qudc gia,
trong d6 ¢6 16 trinh phat trién tai chinh xanh theo
dinh huéng cuia NHNN. Vi¢e nghién ctru cac nhan
t6 anh huong dén quyét dinh cap tin dung xanh tai
cac NHTMCPNY ¢ Viét Nam vi thé mang ¥ nghia
ddc biét quan trong, khong chi giup lam sang té co
ché ra quyét dinh tin dung trong bdi canh tai chinh
bén vitng, nghién ciru con gop phan nhén dién cac
rio can va dong luc ddi voi hanh vi cap von tin
dung xanh trong thuc tién ngan hang. Trén co SO
d6, két qua nghién ciru duoc ky vong sé cung cap
luan ctr khoa hoc cho viéc xay dung chién lugc tin
dung xanh phu hop voi dac thu nganh ngan hang,
ddng thoi hd tro NHNN trong qué trinh hoach
dinh va hoan thién chinh sach thuac dﬁy tai chinh
xanh tai Viét Nam mot cach d@)ng b, hi€u qua va
bén viing.

2. N¢i dung nghién ctru

2.1. Co s Iy thuyét

Trong nghién ctru cua Christophers (2017) va
Koju et al. (2018), tin dung xanh duoc hiéu 1a viéc
cac ngan hang cung cap ngudn von tin dung cho
cac hoat dong khong gay hai hodc co6 tac dung bao
v€ moi truong. Theo do, hinh thtc tin dung nay
bao gom céac khoan vay, tai trg vbn va cac cong cu
tai chinh khac c6 tinh dén tac dong moi truong va
hudng téi tinh ben vitng sinh thdi. Nguyén Quoc
Huy (2023) cho rang “tin dung xanh c6 thé hiéu

* Trwong Dai hoc Tai chinh Ngin hang Ha Ngi; email: nguyenminhanh@fbu.edu.vn
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1a tin dung ctia ngan hang dbi voi cac du 4n than
thién v6i méi truong va tir chdi cac du an gay 6
nhiém mai trudng”. Vi vay, theo tac gia, tin dung
xanh la khoan tin dung ma ngén hang céap cho cac
du 4n san xuat kinh doanh khong tiém an rui ro
hodc nham muc dich bao vé méi truong xa hoi.
Viéc danh gia tinh chat “xanh” cua mot du an
thuong dua trén cac tiéu chi do ngan hang hodc co
quan chtrc ndng xay dung.

Tong hop tir cac nghién ctru truée day cho
thdy, viéc ra quyét dinh cép tin dung xanh c6 thé
dugc xem nhu mot dang hanh vi td chire, chiu anh
hudng dong thoi boi cac yéu to vé nhan thirc, ciu
trac t6 chire, ning lyc k¥ thuat, dong luc tai chinh
va trach nhiém xa hoi. Cac yéu t6 nay khong hoat
dong mot cach bi¢t 1ap, ma thuong tuong tac va bd
tro 1an nhau, tir d6 tao ra mtc do khac nhau vé su
san sang ap dung tin ‘dung xanh tai mdi ngan hang.
Ttr goc nhin ly thuyét va thuc tién, cac nghién ctru
qudc té nhu UNEP FI (2018), Camp1g11o (2016),
va Mirza et al. (2023) déu cho thay ring quyét
dinh cap tin dung xanh cua ngén hang chiu anh
hudng béi it nhit ba nhom yéu t: (1) nang luc va
nhan thure ctia can bd tin dung; (2) ky vong lgi ich
tai chinh va cac rai ro ESG; (3) méi truong thé ché
va chinh sach ndi by cua ngan hang.

2.2. Xdy dwng gid thuyét

H1: Nhan thirc cua lanh dao

Nhén thirc cta lanh dao giir vai tro then chdt
trong viéc thiic day trién khai tin dung xanh tai
cac ngan hang thurong mai c¢6 phan niém yét. Theo
Han, Wang va Yan (2019), 1anh dao cé”m can bang
loi ich cac bén lién quan dé ra quyét dinh hgp
Iy, gop phan x@y dung long tin va phat trién bén
virng. Su cam két nay khong chi dinh hinh vin hoa
t6 chirc ma con anh huéng truc tiép dén hiéu qua
thuc hién cac chinh sach tin dung xanh.

H2: Nang luc tai chinh cua ngan hang

Mot s6 ngén hang 16n da xay dung dugc khung
quan tri rii ro ESG va b tri quy tin dung riéng
cho cac dy an xanh. Tuy nhién, nhiéu ngan hang
thuong mai ¢o phan niém yét quy mo vira va nho
van gap kho khin trong viéc huy dong von dai
han, danh gia ky thuat xanh va chép nhan muc
rtii ro thap hon ky vong lgi nhuan ngan han. Theo
Borgers & Pownall (2014), nang luc tai chinh phan
anh kha nang ngan hang huy dong va su dung hi¢u
qua ngudn lyc tai chinh tir xa hoi dé phat trién cac
san pham va dy 4n than thién véi moi truong, qua

d6 thé hién mic d6 sin sang trong thuc hién tai
chinh xanh.

H3: Nang luc tham dinh tin dung xanh

Viéc trién khai tin dung xanh hi€u qua doi hoéi
ddi ngii can bo tin dung phai c¢6 k¥ nang danh gia
rui ro moi truong xa hai, ndm ving ti€u chi lya
chon du an xanh, va tich hop thanh thao cac yéu
t6 ESG vao quy trinh thim dinh tin dung. Ning
lyc tham dinh tin dung xanh déng vai tro thiét
yéu trong viéc hién thuc hoa cac chinh sach tin
dung xanh tai ngan hang. Nghién clru ctia Zhang
va Zhou (2023) tng dung mo hinh chénh 1éch
kép (DID) cho thay hudng dan vé tin dung xanh
tai Trung Quéc di cai thién hiéu suét nang lugng
ctia cac doanh nghiép tham gia thi diém, khang
dinh vai tro quan trong ctia cong tac thim dinh va
hd tro tai chinh déi voi cac du 4n than thién moi
truong. Do do, nang cao nang lyc thim dinh tin
dung xanh 13 yéu t6 cbt 15i gitp ngan hang quan
tri rai ro hiéu qua va thuc day tai chinh bén vimng.

H4: Su hé tro tir chinh sach va phap Iy

Khung phap ly déng vai tro nén tang trong viéc
thiic ddy su phat trién cua ngén hang xanh, Ngan
hang xanh khong chi trién khai cac hoat dong noi
bd nham giam thiéu tac dong ti€u cuc dén moi
truong nhu tiét kiém ning luong, nude va xir Iy
chat thai, ma con gop phan tao anh huong tich cuc
thong qua viéc md rong tin dung cho cac du an
than thién voi moéi truong (Wang & Zhia, 2016).
Do @6, viéc hoan thién khung phap 1y, thao g& cac
rao can tu thi truong va tao diéu kién thuan lgi cho
tin dung xanh la yéu cau cap thlet dé thuc hién
hiéu qua Chién lugc qudc gia vé ting truong xanh
tai Viét Nam.

H5: Ky vong loi nhudn

Hiéu qua kinh doanh va phat trién bén viing
1a nhirg muc tiéu cdt 15i trong hoat dong cua cac
ngan hang. Do d6, quyét dinh cép tin dung thuong
chi dugc dua ra khi lgi nhuan ky vong vuot trdi so
v6&1 mtre d6 rui ro lién quan. Trong tin dung xanh,
moi quan hé giita rii ro va lgi nhun tré nén phic
tap hon do déc thu ctua cac du an xanh nhu chu
ky dau tu dai, thoi gian hoan Vén chém, kho do
lwong hi€u qua tai chinh trong ngan han, va tiém
4n nhiéu loai rui ro phi truyén thong nhu rui ro
moi truong, xa hoi va chinh sach (OECD, 2017).
Tuy nhién, cac nghién ctru cua Li & Liu (2023)
va Zhang & Wang (2023) cho thay rang néu ngan
hang nhan dinh lgi nhuan dai han tiém nang vuot
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qua rii ro du bao, thi kha ning ra quyét dinh cép
tin dung xanh s€ tang 1€n 10 rét.

HG6: Ap lyc tir bén ngoai

Trong bdi canh tai chinh bén vimg dang tré
thanh xu hudng toan cau, cac NHTMCPNY
khong chi chiu rang budc boi khuon kho phap Iy
va muc tiéu loi nhudn, ma con d6i mat véi nhleu
ap luc bén ngoai trong viéc dinh hudng va trién
khai tin dung xanh. Bao cao cia UNEP FI (2018)
nhan manh vai tro cua cac “external drivers” nhu
yéu cAu minh bach hoa thong tin, tiéu chuin ESG,
va xu huéng qudc té hoa cac quy dinh tai chinh,
khién nhiéu ngan hang phai tich hop yéu t6 ESG
vao quy trinh tham dinh tin dung. Nghién ciru
clia Zhang et al. (2023) tai Trung Qudc cho thay
cac doanh nghiép chiu tac dong tir chinh sach va
truyén théng c6 xu hudng ddy manh d6i méi xanh,
tr d6 tao anh hudng nguogc lai dén cac tiéu chuan
phé duyét tin dung ctia ngan hang.

2.3. Phuwong phap nghién ciu

Nghién cttu chinh thirc duoc tién hanh dé kiém
tra cac nhan té tic dong dén quyét dinh cap tin
dung xanh cua 19 ngan hang thuong mai c6 phan
niém yét ¢ Viét Nam. Véi cac bién quan sat dugc
dua vao bang cdu héi, cac bién duoc do bang
thang do Likert 5 mtc d6 (1 - Hoan toan khong
dong ¥; 2 - Khong dong y; 3 - Trung lap; 4 - Pong
¥ va 5 - Hoan toan dong ¥). Theo Hair et al (2009)
¢ mau tdi thiéu duge xac dinh theo quy tic 5 dén
10 mau quan sat cho mdi bién do luong trong md
hinh phan tich yéu t5. V&i mé hinh nghién ctu
gém khoang 6 bién doc 1ap va phu thudc chinh,
mdi bién co tir 4 dén 5 chi bao, s6 lugng quan sat
t6i thiéu can thiét 1a tir 150 dén 200 nguoi tra 10
hop 18. Trén thyc té, tic gia da tién hanh phét ra
tong cong 250 phiéu khao sat can bo ngan hang
va thu vé 231 phiéu hop 18 (92,4%), c6 19 phiéu
khong hop 1€ bi loai bo.

Trong nghién ctru nay, tac gia s dung quy trinh
kiém dinh mé hinh do ludong thong qua SPSS voi
quy trinh: (1) Thong ké mé ta cac bién, (2) Kiém
dinh d tin cay cua thang do; (3) Phan tich nhan t6
kham pha EFA; (4) Phén tich hoi quy OLS bang
phan mém SPSS phién ban 21.

2.4. Cdc bién trong mé hinh

Mb6 hinh hoi quy tuyén tinh:

oD, = p,+ BNTL, + pNLTC + BNLTD, +
B,CSHT, + BKVLN, + B ALBN, + ¢,

Trong do:
QD;: Quyét dinh cap tin dung xanh cua
NHTMCPNY
€: Sai s6 ngau nhién
Hinh 1. M6 hinh nghién ctru

Nhén thire 13nh dao
(NTL)

Nang lyc tai chinh
(NLTC)

Quyét dinh
cp tin dung xanh
cta NHTMCPNY
(aQp)

Nang lyc tham dinh
(NLTD)

Chinh séch hd trg phéap ly
(CSHT)

Ky vong lgi nhudn
(KVLN)

Ap Iyc bén ngoai
(ALBN)

Nguon: Tdc gid nghién ciru
3. Két qua nghién ctru
3.1. Thong ké mé ti mdu vé cic yéu to tic
dong
Théng k& mo ta miu vé cac yéu t6 tic dong
duoc thé hién trong bang 1.
Bang 1. Mau thong tin nghién ciru

Théng tin miu S6 lwgng Tilé (%)

Gidi tinh 231 100,00
Nam 118 51,08
N 113 48,92

Vij tri cong tac 231 100,00
Quan Iy cdp cao 19 8,23
Can bd tham dinh 112 48,48
Can b6 tin dung 90 38,96
Khéc 10 433

Tham nién cong tac 231 100,00
Dudi 3 nam 73 31,60
Tl 3-5ndm 95 41,13
Tir 5-10 ndm 42 18,18
Trén 10 ndm 21 9,09

Nguon: Két qud khao sdt cia téc gia
Bang 1 cho thiy miu nghién ctru 1a 231 voi
su phan bd nhu sau: V& gidi tinh, nam gigi chiém
51,08% va nir gigi chiém 48,92%, cho thiy su
phan bo kha can bang. Xét theo vi tri cong tac, can
b6 thim dinh chiém ty 1& cao nhét (48,48%), tiép
theo 14 can bo tin dung (38,96%), quan 1y cip cao
(8,23%) va cac vi tri khac (4,33%). Vé tham nién
lam viéc, phan 16n nguoi tham gia c6 tir 5 nam
kinh nghiém tr¢ 1én (41,13%), theo sau 1a nhom co
kinh nghiém lam viéc dudi 3 nam (31,6%) trong
d6 nhém tir 5 dén 10 ndm chiém 18,18% va trén
10 nam chiém 9,09%.
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3.2. Két qua kiém dinh thang do
Bang 2: Két qua kiém dinh thang do

Nhan t& Mihéa | S8 lwgng bién quan sat | Hé s6 Cronbach’s alpha
Nhan thic lanh dao NTL 5 0,863
Nang lyc tai chinh NLTC 5 0,762
Néng lyc tham dinh NLTD 5 0,764
Chinh séch hé trg CSHT 5 0,846
Ky vong loi nhudn KBLN 5 0,751
Ap lyc tir bén ngoai ALBN 5 0,818

Nguon: Phan tich tir phan mém SPSS 21
Két qua danh gia thang do bang hé sd
Cronbach’s Alpha cho thiy cac thang do trong
nghién ctru déu dat d6 tin cay che”ip nhan duoc. Cu
thé, tat ca cac thang d6 déu c6 hé sd Cronbach’s
Alpha 16n hon 0,7. Do d6 khéng c6 bién nao bi
loai bo ¢ budc kiém dinh d9 tin cay. Két qua kiém
dinh cho thdy cac thang do déu co6 do nhat quan
tot, du didu kién dé dua vao cac phan tich tiép theo
nhu phan tich nhan t6 kham pha (EFA) va hoi quy
tuyén tinh (OLS) nham kiém dinh mé hinh nghién
ctru.
3.3. Phan tich nhan té kham phd EFA
Bang 3: Két qua vé chi sé KMO va Bartlett’s Test

KMO and Bartlett’s Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 0,827
Approx. Chi-Square 418,722

Bartlett's Test of Sphericity df 10
Sig. 0,000

Nguon: Phan tich tic phan mém SPSS 21
Bang 3 cho thiy két qua kiém dinh KMO va
Bartlett cho thay dit liéu hoan toan phu hop dé
tién hanh phén tich nhan t6 kham pha (EFA). Cu
thé, hé s6 KMO dat 0,827 thoa man diéu kién 0,5
<KMO < 1,0 theo thang do cua Kaiser. Dong thoi,
kiém dinh Bartlett’s Test of Sphericity c6 gia tri
Chi-Square 1a 418,722 véi muc y nghia Sig. =
0,000 (< 0,05), cho thdy ma tran twong quan giira
céc bién khac biét ¢ ¥ nghia thong ké so véi ma
tran don vi. Nhu vay, phan tich nhan t5 1a phu hop
véi dir ligu khao sat 231 dap vién.
Bang 4: Ma tran thanh phan xoay

Ki hiéu Yeuts
1 2 3 4 5 6
NTL4 0,789
NTLS 0,780
NTL1 0,758
NTL3 0,733
NTL2 0,729
CSHT2 0,783
CSHT3 0,764
CSHT5 0,760

Yéu td

Ki hiéu

CSHT4 0,747
CSHT1 0,729
ALBN4 0,771
ALBN2 0,770
ALBN1 0,744
ALBN3 0,714
ALBNS 0,701
KVLN1 0,750
KVLN4 0,721
KVLN3 0,711
KVLNS 0,698
KVLN2 0,696
NLTC3 0,741
NLTC2 0,707
NLTCS 0,677
NLTC1 0,667
NLTCA 0,658
NLTD3 0,735
NLTD2 0,695
NLTD1 0,687
NLTD4 0,681
NLTDS 0,676

Nguén: Phdn tich tir phan mém SPSS 21
Bang 4 cho thay ma tran yéu t6 di xoay theo
phuong phap rat trich va phuong phap xoay
Promax. Két qua cho thiy khong c¢6 bién nao bi
loai khoi mo hinh nghién ctru.
3.4. Két qua héi quy
Bang 5: K&t qua hodi quy cia md hinh

U Jardized dardized Collinearity
Model Coefficients Coefficients t Sig. Statistics
B Std. Error Beta Tolerance | VIF

(Constant) | 0,147 0,211 0,702 | 0,483

NTL 0,281 0,031 0,321 7,719 | 0,000 0,731 |1,380

NLTC 0,116 0,042 0,113 2,689 | 0,005 0,829 1,230
1 |NLTD 0,155 0,041 0,152 3,741 | 0,000 0,828 |1,206

CSHT 0,238 0,034 0,281 6,779 | 0,000 0,772 |1,298

KVLN 0,085 0,040 0,086 2,09 | 0,036 0,779 |1,285

ALBN 0,136 0,039 0,141 3,576 | 0,000 0,845 |[1,171

Nguén: Phan tich tir phan mém SPSS 21

Két qua bang 5 cho thiy tat ca cac nhan td déu

c6 tac dong cung chiéu va c6 y nghia thong ké dén

quyét dinh cap tin dung xanh tai cac ngn hang

thuong mai ¢o phan niém yét tai Viét Nam. Mo
hinh hoi quy nhu sau:

OD = 032I*NTL + 0,1I13*NLTC +
0,152*NLTD + 0,281*CSHT + 0,086*KVLN +
0,141*ALBN + ¢

Trong dé, nhan t c6 anh huéng manh nhat 1a
nhéan thirc 1anh dao (f = 0,321), anh vai tro trung
tam cua lanh dao ngan hang trong viéc xac lap dinh
hudng phat trién bén vimg. Nhan thirc rd rang cia
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lanh dao vé gia tri va vai tro cia tin dung xanh
khong chi gop phan tao ra cam két chién luoc ma
con truyen cam hirng va dinh hudng cu thé cho hé
thong trién khai. Tiép theo, chinh sach hd tro (B =
0,281) 1a nhan t6 tic dong anh hudng 16n thir hai,
cho thay chinh sach phap 1y giit vai tro dinh huéng
va thuc ddy hanh vi cp tin dung xanh, thong qua
viéc tao hanh lang phap 1y minh bach, uu dai tai
chinh, va giam thiéu rai ro phap 1y cho t6 chure tin
dung. Theo sau la nang luc tham dinh (B=0,152)
cho thdy ning lyc chuyén mén trong viéc danh
gi4 cac du an xanh 1a yéu t6 then chét, boi ban
chat cua tin dung xanh thudng gin véi cac yéu
t6 phi tai chinh nhu riii ro méi trudng va xa hoi.
Vigc tang cuong dao tao, cap nhat kién thtrc ESG,
chuan myc ISO mdi truong, va cong cu danh gia
carbon footprint s€ gitp can bd tin dung tu tin hon
khi thim dinh du 4n xanh.

Céc nhén t6 con lai gom Ap luc bén ngoai (B =
0,141), nang lyc tai chinh (f = 0,113) va ky vong
loi nhuan (B = 0,086), ciing cho thdy muc anh
huong dang ké nhung & mic thip hon. Cu thé,
ap luc bén ngoai do luong anh hudng cua quy
dinh phap 1y, xu thé thi truong, va ky vong cua
cac nha dau tu. Két qua cho thay cac ap luc bén
ngoai c6 vai tro dinh huéng manh, budc cac ngan
hang diéu chinh hanh vi cip tin dung cho phu
hop vai chudn muc ESG. V6i kha ning tai chinh,
nhém NHTMCPNY c¢6 ning luc tai chinh tdt s&
san sang chap nhan cac khoan vay xanh dai han,
it loi nhuan hon trong ngin han nhung huéi téi
loi ich bén virng. Cudi cung 14 ky vong lgi nhuén,
quyét dinh phé duyét tin dung xanh van chiu tac
dong bdi ky vong loi nhuan cia cac dy an xanh,
tuy nhién 13 nhan t6 c6 tac dong thdp nhét. Do
d6, viéc truyén thong rd vé loi ich tai chinh cua
tin dung xanh (vi du nhu chi phi vén ré hon, rai
ro dai han thap hon, chinh sach uu dai thué...) 1a
rt can thiét dé ting tinh hdp din cta san pham
tai chinh xanh.

4. Két luan va khuyén nghi

Thong qua khao sat va va su dung phuong
phap phan tich h01 quy tuyén tinh, két qua cho
thay ca nam nhan t6: nhan thic 1anh dao; nang lyuc
tai chinh; ning luc thim dinh; ky vong lgi nhuan;
chinh sach phap 1y va ap lyc tir bén ngoai déu
c6 tac dong cung chleu va co ¥ nghia thong ké
dén hanh vi ra quyét dinh tin dung xanh tai cac
NHTMCPNY ¢ Viét Nam. Va tir nhiing két qua

nay, nghién ctru dé xuit mot s6 ham y chinh sach
thuc tién quan trong:

- Tiép tuc hoan thién khung phap 1y lién quan
dén tin dung xanh, bao gdm viéc ban hanh tiéu chi
xac dinh dy an xanh, cac hudng dan thdm dinh
ESG, va co ché khuyén khich cu thé vé thué, 1ai
suét, tai cap von.

- Cac NHTMCPNY can tich cuc xdy dung
chién lugc tin dung xanh mang tinh dai han, ¢6 su
tham gia cam két tir ban lanh dao, déng thoi thiét
1ap quy trinh noi b phi hop dé hd trg hoat dong
tham dinh tin dung bén viing.

- Can day manh dao tao va nang cao ning luc
chuyén mon cho can bd tin dung trong viéc nhan
dién, danh gia va kiém soat rii ro méi truong va
x4 hoi, va cudi cung, vai trd cua dao duc nghé
nghiép can duoc chu trong trong hoat dong cip
tin dung, nham dam bao cac quyét dinh tin dung
khong chi vi loi nhuén tai chinh ma con gin voi
trach nhiém x4 hoi va phat trién bén vimng. Trong
bdi canh cac ap luc tir bién doi khi hau, hoi nhap
ESG va chuan muyc tai chinh qubc té ngay cang
gia tang, viéc thiét lap mot hé théng cap tin dung
co trach nhiém, hai hoa gitra lgi ich kinh té, xa
hoi va méi truong di tré thanh yéu cdu mang tinh
chién luge. Do do, nang cao nhén thtc lanh dao,
hoan thién chinh sach phap 1y, dau tu vao ning
lyc chuyén mén va dé cao dao dirc nghé nghiép
1a nhitng diéu kién tién quyét dé tin dung xanh
thuc su di vao chiéu siu va dong gop hi¢u qua
vao sy phat trién bén viing cua hé théng ngin
hang Viét Nam.
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TONG QUAN NGHIEN CUU B TRE CUA BAO CA KIEM TOAN
TIEP CAN THEO PHUONG PHAP TRAC LUONG THU MUC

Ths. Pham Thay Ha* - TS. Hoang Thi Viét Ha** - Ths. Pham Thi Hong Diép**

Nghién ctru dé tré cda bdo cdo kiém todn déng mét vai tro quan trong vi thdng tin bdo cdo tai chinh la mét
ngudn théng tin hiru ich va khéng thé thiéu nham két néi doanh nghiép véi nha dau tw. Nghién cibu nay xem
xét toan dién vé do tré ctia bdo cdo kiém todn, bao gébm cdc tdc gia, tap chi, quéc gia va tai liéu tham khao.
Str dung nguén dir liéu Scopus tir ndm 1989 dén 2024 véi 308 nghién ciru vé d6 tré ctia bdo céo kiém todn
dé phan tich trdc lwong thw muc va néi dung véi sw hé tro cia phdn mém VOSviewer. Két qua thir nhat, da
xédc dinh céc tap chi, bai bdo, quéc gia va tir khéa hang dau dwa trén cédc sé liéu do Iwong thw muc khéc
nhau. Thir hai, bang cdch st dung mé hinh héa da xdc dinh dwoc céc thwée do dwoc st dung trong d6 tré
cla bdo cdo kiém todn. Tuy nhién, nghién citru nay chi str dung nguén dir liéu tir Scopus nén két qua phan
tich c6 thé chwa bao quét dworc toan bé céc nghién ciru da xuat ban. Nhieng nghién cieu tiép theo c6 thé bé
sung thém di¥ liéu tir cdc ngudn khdc dé gia ting tinh khdch quan cta két qua nghién ctru.

« Tlr khéa: chét lirong kiém toén; phan tich trac lvong; VOSviewer.

anh huong dang ké dén thoi diém cong bd bao
céo tai chinh cua cong ty (Pizzini va cdng su,
2015). Viéc cong bd bao cao tai chinh cham tré
¢6 thé 1am ting sy bat dbi ximg thong tin trén
thi truong (Bamber va cong su, 1993) va co thé
lam giam tinh lién quan clia bao cao tai chinh
(Whitworth & Lambert, 2014). Trén thuc té, do
tré bao cdo kiém toan da ting lén ké tir khi thuc
hién cac yéu cau cua Sarbanes-Oxley 404, din
dén nhiéu cong ty Iya chon cong bd thong tin tai
chinh trude ngay bao cao kiém toan (Krishnan &
Yang, 2009). Piéu nay anh huong dén do tin cay
ctia thong tin ma cac nha dau tu st dung dé dua
ra quyét dinh dau tu.

Audit report delay research plays an important
role because financial reporting information is a
useful and indispensable source of information
to connect businesses with investors. This
study comprehensively examines audit report
delay, including authors, journals, countries, and
references. Using Scopus data from 1989 to 2024
with 308 studies on audit report delay to analyze
bibliometrics and content with the support of
VOSviewer software. The first result is to identify
the top journals, articles, countries, and keywords
based on different bibliometric metrics. Second,
by using modeling, the metrics used in audit report
delay are identified. However, this study only uses
Scopus data, so the analysis results may not cover
all published studies. Further studies may include
additional data from other sources to increase the
objectivity of the research results.

Qua nghién ct, cac tic gia nhan thdy ring
mac du da c6 mdt vai nghién cuu st dung cong
cu trac lugng thu muc vé kiém toan nhu (Ciger,
2020) (Aburisheh va cong su, 2023) ndi dung cac
nghién ciru nay tip trung vao xu hudng, chuin
muc bao céo tai chinh quéc té va quan 1y lién quan
£ dén do6 tré bao cao kiém toan. Tuy nhién chu dé
nghién cuu do tré bao céo kiém toan la mot chu
dé quan trong, chua duoc nghién ciru, dong thoi
mdi nghién ctru dua trén ngudn dir liéu va cach
tiép can khac nhau. Chinh vi vy can thiét phai
¢6 nhitng nghién vé ciru d6 tré bao cao kiém toan,
phan tich va tim hiéu cac hudng nghién ciru chinh

» Key words: audit quality; quantitative analysis;
VOSviewer.
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duoc quan tdm trong nhiéu nghién ctru vi thoi
gian hoan thanh kiém toan bao cdo tai chinh

da duge thuc hién tir trude dén nay, tir d6 xac dinh
hudng nghién ctru trong twong lai. Bé 1am 16 muc
tiéu nghién curu, cac cau hdi nghién ctru cia chung
to1 nhu sau:
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_ROI. Xu hudng cac nghién ciru dugc xudt ban
Vvé dp tré bdo cdo kiém todn tir nam 1989 dén nam
2024 la gi?

RQ?2. Cdc tir khéa, chii dé chinh vé dg tré bdo
cdo kiém tod tir 1989 dén nam 2024 la gi?

RQ3. Nhitng bdi viét ndo va tac gia cé ty 1é
trich dan cao nhat trong ting béi canh lién quan
dén do tré bdo cao kiém toan?

Duya trén viéc giai quyét cac cau hoi nghién ciru
da néu, chung t6i hy vong dong gop vao tong quan
tai liéu mot buc tranh toan canh nghién ctru vé do
tré bao céo kiém toan bang sé lidu thong ké va
phén tich theo chu de. Sau phan gidi thicu, trong
phan 2, ching t6i cung cap nén tang ly thuyet va
céc khia canh d6 tr& bao céo kiém toan. Phan 3 mo
ta phuong phéap nghién ctru va phuong phap xu ly
dir liéu. Phan 4 trinh bay cac két qua nghién ctru
va thao ludn vé chiing. Trong phan 5, chiing toi két
luan nhirng phat hién va han ché va hudng nghién
ctru tiép theo.

2. Co sé ly thuyét

Ciing nhu tai cac nudc khac, viéc cong bd bao
c4o kiém toan cta céc cong ty dai chung tai Viét
Nam la bit budc va duge quy dinh trong nhiéu van
ban luat phap khac nhau, nhu Ludt Ching khoan
sira d6i nam 2010 va Luat Doanh nghiép 2014.
Cu thé, trong Thong tu 96/2020-TT-BTC, B6 Tai
chinh c6 huéng dan rang cac cong ty dai ching
bat budc phai cong bd bao céo tai chinh kiém toan
hang nam trong thoi han khong qua 90 ngay ké tur
ngay két thic nam tai chinh. Dé thyc hi¢n yéu cau
cong b thong tin nay, cac cong ty niém yet thuong
thué mot cong ty kiém toan doc lap dé kiém toan
bao cdo tai chinh trude khi ndp. Qua trinh tir khi
két thuc nam tai chinh dén khi cong ty nop béo céo
tai chinh da kiém toan thuong kéo dai mot thoi
gian va duoc gidi hoc thuat goi 1a do tré bao cio
tai chinh kiém toan. Nhu vay, do tré bao céo kiém
toan dugc phén chia ra thanh hai khoang thoi gian
thanh phan: (1) Khoéng thoi gian cac cong ty kiém
toan hoan tat bao co kiém toan (ma sau ddy dugc
goi 1a do tré kiém toan); va (2) Khoang thoi gian
sau khi cong ty nhan duoc bao cdo tai chinh kiém
toan dén khi ho quyét dinh cong bé.

3. Phuwong phap va dir liéu nghién ctru

Trong nghién ctru nay, mot khudn khé da dugc
gioi thiéu ket hop céc ky thuat phan tich thu myc
nhu tin so tir, phan tich tir dong nghia va phan
tich quyén dong tac gia voi phuong phap tiém an.
Phuong phap mé hinh hoa chu dé 6 duoc sir dung

dé kham pha cac chu dé tir tiéu dé, tir khoa, tom
tac tir cac nghién ciru vé trong 35 nim qua.

Nguén dit ligu va phwong dn tim kiém

Phan tich tric lugng thu muc dugc thuc hién
bang cach sit dung co so dir lidu Scopus ké tir
niam 1989 dén 2024. (“audit report lag” OR “audit
delay”) 1a cum tir tim kiém c6 trong tiéu de, tur
khoa cua bai bao dugc su dung dé tim kiém céc
bai bao lién quan di xuit ban bang Tiéng Anh
lién quan dén nghién ciru vé chu dé do tré bao céo
kiém toan. (Jamali & Nikzad, 2011) cho rang, tiéu
dé cua bai bao 13 yéu t6 dau tién ma nguoi doc s&
quan sat. Tuy nhién, dé mé rong pham vi tim kiém
tac gia lya chon pham vi tim kiém theo tiéu dé bai
béo, tom tit va cac tir khoa lién quan trong truong
tim kiém tai liéu thudc trang chii Scopus. N6 dai
dién cho chu dé lién quan cé ¥ nghia véi linh vuc
nghién ctru va muyc ti€u ctia nghién ctru. Tac gia da
tuy chinh tim kiém c4c nghién ciru da xudt ban dén
niam 2024 4 dé xac dinh cac nghién ctru vé.

Khai thac thong tin

Hinh 1: So’ d6 tim kiém

Y kiém kiém toan

Co s& dit liéu: Scopus

- Truong tim kiém: Tiéu dé bai
Vit tom t4;va t ko

Khung thoi gian: 1989 - 2024

Tl khéa va chudi
tim kiém

I E—

4
—

("audit report lag" OR "audit
delay")

25/02/2025 |

Xéc dinh bang luu
va san loc

i
Phan tich tric lvong
thu muyc va cha dé
nghién ctru

N =308 |

Phan tich théng ké mo ta, phan
tich dong trich dan, phan tich tir
khéa (N=308)

Hinh 1 trinh bay so do tim kiém cua tac gia.
Trong nghién ctru nay, tat ca cac tai liéu da duoc
phén tich thu muc. Tac gia da su dung (1) Microsoft
Excel 2019 dé tinh toan tan suat va ty 18 phan tram
clia cac tai liéu da xuat ban va dé tao cac biéu dd
va d6 thi c6 lién quan; (ii) YOSviewer (phién ban
1.6.19). Tac gia da loai trir cac loai tai li¢u bi chinh
stra va rat lai dé tranh viéc dém tai liéu trang lap
hodc dém sai.

Dir liéu nghién ciru

Téng cong co6 308 tai liéu duge xac dinh tu
co s& dit licu Scopus dua trén loai tai li€u va loai
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ngudn. Loai tai liéu c6 thé 1a bai bao, bai bao
danh gi4, sach, chuong sach. Bang 1 tom tit cau
triic cua cac danh muc theo tung loai tai li¢u. Bai
viét gdc 96,0% (298) tong sb tai lidu da xuat ban,
tiép theo 1a cac bai bao hoi thao, chiém 2,6% (8),
chuong sach (1, 0,3%), sach (1, 0,3%).

Bang 1: Tong hop dir liéu dwoc truy xuat

Loai tai lidu Tong nghién ciru Ty 1€ (%)
Bai bao 298 96,8%
Bai bao hgi thdo 8 2,6%
Chuong sach 1 0,3%
Sach 1 0,3%
Téng cong 308 100,0%

4. Két qua va thio luin
4.1. Théng ké mé ti
Théng ké cac nghién ctru dya trén nam xuit
ban giup nha nghién ciru quan sat mo hinh phat
trién va mirc do phd bién cua dbi tugng nghién
ctru theo thoi gian (Ahmi & Mohd Nasir, 2019)
So luong nghlen clru da tang Ién trong thoi gian
gan day, trong giai doan 5 ndm gan day, trung binh
s0 lugng nghién ctu cong bd vé do tré cua bao
c40 kiém toan nim nhiéu nhét 1a 45 bai, nim 2024
giam nhe xuéng 39 bai, nhin chung trong 5 ndm
tro lai day s6 lugng cong bd vé chii dé do tré cua
bao céo kiém toan duy tri & mirc khd, trung binh
khoang trén 30 bai/nam. (Hinh 2).
Hinh 2: Biéu d6 sd lwgng nghién ctru tirng ndm
o .
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Lap ban d6 bang ky thuat VOSviewer cua tir
khoa tac gia v6i s6 1an xuat hién tdi thiéu 1a 5 cho
thdy rang nhitng tir khéa nhu chét luong kiém
toan, hiéu luc kiém toan, phi kiém toan, quan tri
loi nhuan, y kién kiém toan ngoai trlr, quan tri
doanh nghiép 1a nhitng tir khoa tac gia gip nhiéu
nhit sau loai trir cic tir khoa chi yéu lién quan
dén truy van tim kiém (Phy Iyc 1). Cac hinh tron
trong cung mot cum mau goi ¥ mot chu dé twong
tu gitta cdc nghién ciru. Mdi hinh tron dai dién
cho mot linh vye con cua linh vyc nghién ctru.
Trén co s¢ cac tr khoa lién quan, st dung phan
tich cum, c6 thé cac cha dé lién quan dén, co thé

nhom thanh 4 cum (Bang 2). Cum 1, gdm céc chi
dé lién quan dén quan tri va chit lugng bao cdo tai
chinh; cum 2 1a chu d& vé y kién kiém toan, kha
nang sinh 101 va han ché tai chinh; Cum 3 cac chu
dé lién quan dén hiéu lyc kiém toan, rui ro kiém
toan, kiém toan ndi bd; cum 4 1a cac chu dé vé chét
lugng kiém toan va dai dich covid19.

Nhu vay, ching t6i trinh bay cac chu dé hoic
cac van dé khac nhau duoc thao luan trong phan
tong hop tai liéu va vi du vé cac nghién ctru do tré
clia bao cdo kiém toan (Bang 2). Tir viéc xem xét
tai liéu dugc thyc hién trong linh vuc nghién ctru
do luong chat lwong kiém toan trong 40 nim qua,
cac thude do thuong dugce st dung la quan tri lgi
nhuan, chat lugng kiém toan vién, hiéu lyc kiém
toan, Big 4, chat lugng bao céo tai chinh, kiém
toan ndi bo, thay ddi kiém toan.., (Ha va cong su,
2023), (Pham va cong su, 2024).

Bang 2: Téng ho'p dir liéu dwoc truy xuat

Cum | S8 tir khéa Tir khéa
1 4 audit committee; corporate governance; earnings management; financial
reporting quality
2 4 audit opinion; company size; financial distress; profitability
3 5 audit efficiency; audit effort; audit fees; audit risk; internal control
4 4 audit quality; audit tenure; auditor industry specialization; covid-19

Céc chi dé cua 5 bai bao duoc trich din hang
dau trong linh vuc duoc trinh bay trong Bang 3.
Bai béo nhan duoc trich dan cao nhat, “Additional
evidence on audit report lag” da dugc xuat ban
trén tap chi Auditing nim 2001 d4 nhan duoc tong
cong 272 trich din va 1a bai bao c6 anh huong nhat
duya trén trich dan mdi nam (11,83 trich dan/nam),
tuy nhién bai bao c6 ty 1¢ trich din cao nhat l1a
“The impact of SOX section 404 internal control
quality assessment on audit delay in the SOX era”
c6 ty 18 trich dan 1a 13,28/nam.

Bang 3: Téng ho'p 5 nghién ctru ¢6 sé lwong

trich dan nhiéu nhat

Trich | Trich din

STT Tacgia din /N3m

Tén bai bao Nam | Tap chi

1 |Knechel WR ; Payne 1., | Additional evidenceon |
audit report lag

The impact of SOX

section 404 internal

control quality assess- | 2006

Auditing | 272 11,83

Etredge ML; LiC; Auditing | 239 | 1328

sunL. ment on audit delay in
the SOX era
Auditor-provided
nonaudit services and
3 Robert Knechel W.; audit effectiveness and 2012 | Auditing | 200 16,67

Sharma D.S. efficiency: Evidence
from pre- and post-SOX

audit report lags

Contem-

Audit delay and the
ASHTON R.H.; GRAUL L porary
4 PR.; NEWTON 1D, nmellr?essofcorporate 1989 Accounting 194 5,54
reporting

Research
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P - s .| Trich | Trich dan

STT Tac gia Tén bai bao Nam | Tap chi din | /Nim
Impact of Auditor
Report Changes on Contem-

Reid L.C.; Carcello J.V,; | Financial Reporting porary
5 Li C.; Neal T.L. Quality and Audit Costs: 2013 Accounting i 35,40

Evidence from the Research
United Kingdom

Céc nha nghién ciru tir 70 qudc gia khac nhau
da dong gép vao viée xuat ban cac tai lidu duogc
truy xuat tir nim 1989 dén nam 2024. 10 qudc gia
hang dau déng gbp cho cic nghién ctru dugc ligt
ké trong Bang 4. Hoa Ky dung dau voi tong sd
95 (30,8%) nghién ciru, tiép theo 1a Indonesia 36
(11,7%), Trung qudc 1a 30 (9,7%).

Bang 4: Tong ho'p 10 qudc gia c6 s6 lwong

nghién cru nhiéu nhat

STT Quéc gia 6 lwgng Ty trong Trich din Ty 1 trich d3n
1 United states 95 30,8% 3615 38,05
2 Indonesia 36 11,7% 277 7,69
3 China 30 9,7% 133 4,43
4 Malaysia 26 8,4% 423 16,27
5 Saudiarabia 22 7,1% 198 9,00
6  New zealand 19 6,2% 602 31,68
7 Australia 17 5,5% 366 21,53
8  Tunisia 16 5,2% 331 20,69
9  United kingdom 13 4,2% 248 19,08
10 Yemen 13 4,2% 248 19,08

Biét duoc nhiing tap chi xudt ban nhiéu cac
nghién ctru vé 14 rat quan trong, diéu ndy giup cac
nha nghién ciru giam thoi gian tim kiém dé chon ra
cac tap chi can doc, dic biét 1a cho phﬁn téng quan
1y thuyét, khi cac tap chi tip trung vao nghién ctru
da dugc xac dinh. Bang 5 cho thay cac tap chi ¢6
nhiéu xudt ban nhat 13 tap chi Auditing ctia nha
xudt ban thudc American Accounting Association
cho thay s6 luong cong b va ty 1€ trich din.

Bang 5: Tong ho'p 5 tap chi ¢6 sd lwgng nghién
ctru nhiéu nhat

chi ra 10 qudc gia hang dau co s6 lugng bai bao
duoc xuét ban cao nhat. Két qua cho théy Hoa Ky,
Indonesia, Trung Quéc 1a nhing quoc gia dan dau
vé cong bd ¢6 lién quan dén. Két qua cua ching
toi cling phat hién rang cac tap chi vé Auditing,
Managerial auditing journal, International journal
of auditing c6 xu huéng xut ban noi dung ngay
cang tang. Sau do, chung toi phan tich cac tu khoa
va cho thay rang céc tir khoa c6 lién quan dén do
tré bao céo kiém toan nhu, phi kiém toan, quan tri
loi nhuén, hiéu luc kiém toan, ¥y kién kiém toan.

Véi sy hd tro cia tmg dung VOSviewer, bai
viét nay da diéu tra sau va dinh lugng mot chu dé
thu vi. So voi viéc chi xem xét cac tai liéu hién
¢6, phuong phap nay khong chi cho thiy su phat
trién ciia mot chu dé, céc tac gia quan trong va cac
bai phé binh mot cach truc quan ma con co thé
du doan cac xu hudng trong twong lai vé chu dé
nay. Nhitng phét hién nay khong chi cung cap kién
thirc nén tang co ban vé ¥ kién kiém toan cho doc
gia quan tdm dén linh viuc ma con cung cip mot
khia canh nghién ctru truc quan va dinh luong cho
céc hoc gia c6 cung hudng quan tim nham lap day
khoang trdng gitta va phan tich thu muc.

Tuy nhién, c6 mot vai han ché ddi véi nghién
ctru tric luong thu muc nay. Pau tién, dit liéu duoc
trinh bay chi giéi han trong co s¢ dir liéu Scopus,
tirc 1a mot phan mau xuét ban toan cau trong chu
dé nay va nghién ctru khoa hoc vé dy kién sé& 16n
hon dang ké. Thir hai, dit li€u trong nghién clru
nay la tir nam 1989 dén 2024 va cac nghién ctru
méi duoc cong bd gan nhu mdi ngay.

Tai liéu tham khio:
Aburisheh, K., Owais, W., Al-Dahiyat, A., Bawaneh, A., & AlQudah, L. (2023). Mapping and
visualisation of audit quality research trends. International Journal of Economics and Business

Ahmi, A., & Mohd Nasir, M. H. (2019). Examining the trend of the research on extensible
ic review. International journal of innovation,

5. Két luan va khuyén nghi

Nghién ctru nay nhiam muc dich xem xét cac
tai liéu nghién ciru lién quan dén viéc phat hién
tir nm 1989 dén nim 2024. Nghién ctru da duoc
trich xuét tir co s& dit lidu Scopus, sau khi sang loc
cac nghién ctru, chung t6i da chon ra 454 nghién
ctru dé phan tich. P& phan tich tai lidu vé, trudc
tién chung t61 sur dung phuong phép do thu muc va
phat hién rang cac bai bao dugc xuat ban trong ba
thap ky qua c6 xu huéng tang Ién. Chung t6i cling
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ANH HUGNG QUAN TRI LOI NHUAN DEN HIEU QUA TAI CHiNH
VA VAI TRO BIEU TIET CUA QUAN TRI CONG TY d VIET NAM

Ths. Tran Thi Thanh Thu* - PGS.TS. Tran Phwéc* - TS. Bui Hong Diép*

Nghién ciru phén tich 54 doanh nghiép phi tai chinh niém yét giai doan 2019-2024 cho thdy quan tri loi nhuan
(AEM) téc déng 4m dén hiéu qua tai chinh (ROA), trong khi quan tri céng ty (CG) khéng énh hwéng trwec tiép
nhwng diéu tiét tich cwec méi quan hé AEM-ROA. Két qua wéc Iwong bang OLS, FE, FGLS, Driscoll-Kraay va
System GMM déu virng, xdc nhan tinh hop 1é cta céng cu. Mot sé bién kiém sodt nhw quy mé cé tic déng
én dinh, trong khi don bay, tudi doanh nghiép va Big4 cho két quéa chwa nhét quan. Két qua nhdn manh cén
ting cwong quan tri cong ty dé han ché AEM va néng cao hiéu qua tai chinh.

» Tr khéa: hiéu qua tai chinh doanh nghiép, quan tri cng ty, quan tri loi nhuan, thj trirong chieng khoan Viét Nam.

The study, based on 54 non-financial listed
firms during the period 2019-2024, reveals that
accrual-based earnings management (AEM) has
a negative effect on financial performance (ROA),
while corporate governance (CG) does not exert a
direct influence but positively moderates the AEM-
ROA relationship. Estimations using OLS, FE,
FGLS, Driscoll-Kraay, and System GMM are robust
and confirm the validity of the instruments. Among
control variables, firm size shows a consistent effect,
whereas leverage, firm age, and Big4 affiliation yield
mixed results. The findings highlight the need to
strengthen corporate governance mechanisms to
mitigate AEM and enhance financial performance.

» Key words: financial performance, corporate
governance, earnings management, Vietnam stock
market.
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1. Gioi thiéu

Hiéu qua tai chinh phan anh nang luc tao gia tri va
strc khoe hoat dong cua doanh nghlep O céc thi truong
m6i ndi nhu Viét Nam, chi tiéu nay dé bi chi phdi boi
hanh vi quan tri loi nhuén (Earnlngs Management -
EM), lam giam chét luong thong tin va giy nhidu quyet
dinh dau tu (Healy & Wahlen, 1999). Theo ly thuy€t dai
dién, bt can ximg thong tin va xung dot loi ich thuc day
dieu chinh lgi nhuan phuc vu loi ich ca nhan, anh hudong
tiéu cuc dén hiéu qua dai han (Fama & Jensen, 1983).

Co ché quén tri cong ty (CG) la cong cu glarn sat
quan trong nhim han ché hanh vi co hoi. Cac yéu t6

nhu ty 1€ thanh vién doc lap da dang g101 trinh d
chuyén mén tai chinh, tin suét hop HDQT co thé giam
EM (Xie et al., 2003; Klein, 2002), dong thdi ning cao
minh bach va hleu qua (Gompers et al., 2003; Larcker et
al. 2007) Mbi quan h¢ EM-hi¢u qua tal Chll’lh da duoc
nghlen ctru & nhiéu nén kinh té phét trién (Mohapatra
& Pattanayak 2024; Slngh & Alhulail, 2023) song tai
Viét Nam, céc nghlen clru con 101 rac, chu yeu xem xét
tac dong truc tiép cua CG hodc EM, thleu bang chimg
vé vai tro diéu tiét cua CG trong m01 quan hé EM-
ROA. Trong khi do, nghién ctru quoc té gan day khang
dinh CG 1a yéu t6 diéu tiét dang ké (Bhatia & Kumari,
2024; Bawuah, 2024).

Khoang trong ndy dang chu y khi cac yéu t6 nhu
quy mo, don bay, tudi doanh nghiép, kiém toan Big4
c6 thé anh huong hi¢u lyc cua CG trong han ché EM.
Nghién ctru nay nham: (i) kiém dinh tac dong ctaAEM
1én ROA,; (ii) phan tich vai tro dicu tiét clia CGI - xay
dung tir dic diém gidm sat HDQT trong mdi quan hé
AEM-ROA; va (iii) danh gid anh huong cua don bay
(LEV), quy md (InSize), tudi doanh nghiép (AGE) va
kiém toan BIG4. Mau gom 54 cong ty phi tai chinh
niém yét trén HOSE va HNX giai doan 2019-2024,
u6ce lugng bang cac phuong phap panel tinh va _dong
(OLS, FE, REM, FGLS, System GMM, xtscc) két hop
kiém dinh dam béo tinh Vung két qua.

2. Co s6 Iy thuyét va tong quan nghién ctru

2.1. Co sé Iy thuyét

Tai thi truong chimg khoan Viét Nam, hi¢u qua tai
chinh (ROA) 1a thuge do quan trong v€ néng lyc va strc
khoe doanh nghi¢p. Tuy nhién, EM c6 thé boép méo loi
nhuén thyc, lam sai 1éch danh gia hi¢u qua (Healy &
Wahlen, 1999). Co ché CG giup han ché EM va néng
cao tinh bén viing (Becker et al., 1998; Klein, 2002).

Nghién ctru dya trén ba ly thuyet thuyét dai
dién (Jensen & Meckling, 1976) cho rang tach biét
s¢ hiru-diéu hanh khuyén khich EM, giam chét luong

* Trwong Dai hoc Cong Thuwong TP. Hé Chi Minh; Tic gid chinh va lién hé email: thuttt@huit.edu.vn
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thong tin (Jones, 1991; Dechow et al., 1995); thuyét
bat can ximg thong tin (Akerlof 1970; Spence, 1973)
gidi thich loi thé thong tin cua nha quan ly trong thao
tung két qua nhung CG hiéu qua co the giam rui o
ndy (Srinidhi et al., 2011); va thuyét dicu kién t6
chtc (Donaldson 2006) nhén manh hi¢u Iyc CG phu
thude vao dic diém nhu quy mo, tudi, don bay va kiém
toan (Chenhall, 2003).

Tom lgi, vigc tich hop ba ly thuyet trén cung cap co
s¢ hoc thudt vimg chic, phu hop véi bdi canh chuyén
ddi tai Vi€t Nam va lam nén tang cho mo hinh nghién
ctru dé xuat.

2.2. Tong quan cdc nghién ciru trudc

Hinh 1 cho thay Mensah (2022) la nat trung tam
voi mue d6 két ndi cao, phan anh vai tro tru cdt trong
linh vue. Cac cum nghlen clru lién két xung quanh cho
thay su hinh thanh cac hudng tiép can khac nhau, trong
do cac tac gia nhu Mensah (2023 2024), Thinkewalta
(2017) va Alfar (2010) gilr vai tro cau n01 gma cac
nhanh, gop phan lan toa tri thirc va cting ¢6 moi lién hé
hoc thudt trong chii d& nghién ctru.

Hinh 1. Téng quan cac nghién clru qudc té lién quan

Nguon: connectedpapers.com

EM va hiéu qua tai chinh (ROA)

Nhiéu nghlen ctu cho thay EM tac dong dang ke
dén ROA, ca theo hudng truc tiép va qua cac yéu tb
trung gian (Mohapatra & Pattanayak, 2024; Singh &
Alhulail, 2023). Diéu nay khing dinh EM khong chi 1a
van dé ké toan ma con anh hudng t6i nang lyc sinh loi,
doi hoi kiém sodt va quan tri hi¢u qua.

CG - yéu t6 diéu tiét

CG dugc chimg minh diéu tiét méi quan hé¢ EM-
ROA théng qua cac dic di€ém nhu doc 1ap, quy mo, da
dang gidi va tan suat hop HPQT (Bhatia & Kumari,
2024; Bawuah, 2024; Shen & Chih, 2007). Tai Viét
Nam, Nguyén Thi Hoa Hong & cng su (2023) xac
nhan vai tro kiém soat cia CG du hiéu luyc giam khi
doanh nghiép tang cudng tai trg bén ngoai.

Cic bién kiém sodt

LEV ¢6 thé lam gia ting EM do 4p lyc tai chinh
(DeFond & Jiambalvo, 1994; Jelinek, 2007). Doanh
nghi€ép quy mo va tu01 16n thuong c6 ROA cao hon

nho kiém soat ndi bo tt va kinh nghiém (Mohapatra &
Pattanayak, 2024; Huynh et al., 2022). Kiém toan Big4

gitip han ché EM va ning cao tinh tin cdy bao céo tai
chinh (Krishnan, 2003).

Tom lai, viée tich hgp CG va cac blen kiém soat vao
mo6 hinh g1up giai thich day d co ché tac dong ciia EM
dén hiéu qua tai chinh trong bdi canh Viét Nam.

3. M6 hinh nghién ciru va gia thuyet

3.1. Dé xudt mo hinh nghién ciru

Trong bo1 canh thi truong chung khoan Viét Nam
con han ché vé co ché giam sat va minh bach thong
tin, viéc danh gia tdc dong cuia EM dén hiéu qua tai
chinh la can thiét. Cac nghién ctru gan day cho thay EM
c6 thé 1am sai léch thong tin va suy glam hiéu qua tai
chinh, dac bi¢t ¢ moi truong giam sat yéu (Mohapatra
& Pattanayak 2024; Singh & Alhulail, 2023). Tac
dong nay phu thuc vao chit hrong CG kh1 hoat dong
tich cuc c6 thé giam EM va cai thién ROA (Bhatia &
Kumari, 2024; Bawuah, 2024). Theo thuyet diéu ki¢n
to chtre, hi¢u qua CG con chiu anh hudng cua cac yéu
t6 nhu quy mé, tudi doi, don bay va BIG4.

Duya trén ba ly thuyet nén va bang chung thue
nghlem nghlen ctu nay d& xuét mo hinh kiém dinh
moi quan hé glu’a EM va ROA, c6 xet dén vai tro diéu
tiét cia CG va céc bién kiém soat.

Hinh 2. Mb hinh nghién ctru dé xuat

Bién
kiém soat

Hiéu qua
tai chinh

Nguon: Tac gia dé xudt

Quan tri
cong ty

Quan tri
lgi nhudn

Trong do:

Bién phu thudc: Hi€u qua tai chinh (ROA)

Bién doc 1ap: Quan tri 1gi nhuén (AEM) - do bang
mo hinh Kothari (2005)

Bién diéu tiét: Quan tri cong ty (CGI) - do ludong
thong qua céc chi tiéu cdu phan HDQT nhur quy mo,
thanh vién doc 1ap, thanh vién chuyén mén, nit gidi, sb
lugng hop, tach biét chu tich & CEO, tach bi¢t thanh
vién HDQT & CEO.

Bién kiém soat: Pon bay tai chinh (LEV), quy mo
doanh nghiép (SIZE), tudi doanh nghiép (AGE), kiém
toan Big4.

3.2. Gid thuyét nghién ciru

Trén co s6 ba Iy thuyét, tac gia dé xuat hai gia thuyét:

HI: EM tic déng tiéu cuc dén hiéu qud tai chinh.

Theo thuyét dai dién, sy tach biét quyén s6 hitu va
diéu hanh tao diéu kién cho nha quan ly thyc hién EM
vi loi ich c4 nhan, lam glam chat luong thong tin va
boép méo ROA. Nghién ctru gn day (Mohapatra &
Pattanayak 2024; Slngh & Alhulail, 2023) khang dinh
EM lam sai léch d4nh gi4 hiéu qua, nhét 1a ¢ thi truong
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thiéu glam sat nhur Vit Nam. Ky vong  cua AEM am
va ¢6 y nghia thong ke.

H?2: CG diéu tiét tich cuc moi quan hé¢ EM-hi¢u qua
tai chinh

CG gitip han ché EM va giam tac dong tiéu cuc ciia
EM (Bhatia & Kumari, 2024; Bawuah, 2024; Nguyen
Thi Hoa Hong et al., 2023). Theo thuyét diéu kién to
chirc, hiéu luc CG phu thudc SIZE, AGE, LEV va
BIG4. Ky vong B cua (AEM x CGQ) duong va 6 y
nghia thong ké.

4. Phuong phap nghién ciru

4.1. Thu thép div liéu va nguon di ligu

Nghién ctru sir dung dir liéu bang gom 324 quan sat
tir 54 doanh nghlep phi tai chinh niém yét trén HOSE
va HNX giai doan 2019-2024. Mau duoc chon bang
cach loai trir cong ty tai chinh, doanh nghi€p niém yét
sau 2019, truong hop thiéu dit liéu tai chinh hodc thong
tin quan tri, va cac quan sat ngoal lai nghlem trong. Dt
ligu thu thap tir Vietstock bao gom bdo cdo tai chinh,
thong tin HDQT va nganh nghé.

4.2. Phwong phdp nghién cvru

Nghién ctru &p dung phuong phap dinh lwong véi
dir ligu bang cua 54 doanh ngh1ep phi tai chinh ni€ém
yét trén HOSE va HNX giai doan 2019- 2024. Bién
phu thudc 1a hi¢u qua tai chinh (ROA), do bang loi
nhudn sau thué trén tong tai san binh quan. Bién doc
1ap chinh la quan tri lgi nhuén (AEM) theo md hinh
Kothari (2005), cung chi s6 quan tri cong ty (CGI c)
va bién tuong tac (AEMXCGI) Cac bién kiém soat
gdm don bay (LEV), quy md (InSize), tudi (AGE) va
BIG4. Phén tich hoi quy trén Stata 17 sir dung OLS,
FEM, REM, FGLS, REM v¢i sai s Driscoll- -Kraay va
System GMM, kenl cac kiém dinh Hausman, Arellano-
Bond, Sargan, Hansen va Difference-in-Hansen de
dam bao tinh vitng va chon mé hinh t6i wu.

5. Két qua thwe nghiém va thao luin
5.1. Théng ké mé ti
Bang 1. Théng ké md ta

Bién Obs Mean SD Min Max
ROA 324 0.0571 0.0829 -0.4195 0.8591
AEM 324 0.0316 0.4818 -1.5486 6.3647
CGl_c 324 ~0.0000 1.1508 -2.7901 3.2099
AEM_CGI 324 0.0236 0.5377 -1.3586 7.7005
LEV 324 0.5067 0.4339 0.0005 6.9563
InSize 324 29.3515 1.4303 25.4545 33.9665
AGE 324 28.8889 12.5895 8 61
BIG4 324 0.6852 0.4652 0 1

Ngudn Két qua nghién ciru tir STATA 17

Bang 1 cho thiy ROA dao dong tir -41,95% dén
85,91%, trung binh 5,71% (d¢ léch chudn 8,29%)
phan anh chénh 1éch 16n vé hiéu qua tai chinh. AEM
¢6 trung binh 0,0316, d¢ 1éch chuan 0,482, bién thién
manh (-1,5486 dén 6 ,3647). CGI_c ¢6 trung binh gin 0
(d9 léch chuan 1,151), bién | tuong tic AEM_CGI trung
binh 0,0236 (do léch chuén 0,538). LEV trung binh

chiém 50,67% tai san, dao dong tir 0,0005 dén 6, 9563.
Quy md doanh nghiép (InSize) trung binh 29,35, tudi
trung binh 28,89 nam; 68,52% quan sat thudc doanh
nghiép dugc klem toan b(n Big4.

5.2. Phan tich hoi quy

Kiém dinh tinh dimg

Bang 2 cho thay cac bién ROA, AEM, CGI c,
AEM_CGI, LEV va InSize déu dimg (p <0 01). AGE
va BIG4 khong kiém dinh duoc do khong bién dong
theo thoi gian.

Bang 2. Tong ho'p so sanh két qua kiém dinh LLC

. So panel | S6 ky | Thongké t* da .
B -vall Két |
ién ) m hidu chinh p-value &t lugn
ROA -13.1082 0.0000
AEM -16.4571 0.0000
CGl_c -17.7789 0.0000 N
AEM_CGl Mo 8 39016 | 00000 Dung
LEV -23.5858 0.0000
InSize -20.1178 0.0000
Khéng kiém dinh duoc do
AGE, BIG4 - - - - PR
! khong bién déng theo thai gian

Nguon: Két qud nghién cieu tir STATA 17
Kiém tra phu thugc chéo
Kiém dinh Pesaran (2004) bang 3 cho thdy AEM,
InSize va AGE ¢6 phu thuge chéo (p < 0,01), trong
d6 AGE hoan toan dong nhat giita cic doanh nghip.
ROA, AEM_CGI va LEV khoéng ¢6 phu thuge cheéo
dang ké; CGI ¢ va BIG4 khong kiém dinh duoc do
khong blen dong trong giai doan nghién ctru.

Bang 3. K&t qua kiém dinh phu thudc chéo (Pesaran, 2004)

Bién | CD-test |p-value| Hé s6 twong quan TB | Gid tri tuyét doi TB K&t luan
ROA 049 | 0.626 0.005 0.383 Khong phy thudc
AEM 10.08 | 0.000 0.109 0.395 C6 phy thugc
CGl_c — — — — Khong kiém dinh
AEM_CGI | 0.22 | 0.827 0.002 0.388 Khong phy thuge
LEV -0.20 | 0.840 -0.002 0.392 Khong phy thudc
InSize 4.97 | 0.000 0.054 0.390 C6 phy thugc
AGE 92.66 | 0.000 1.000 1.000 C6 phy thugc
BIG4 — — — — Khong kiém dinh

Nguon: Két qud nghién cieu tiv STATA 17
Kiém tra tir twong quan va da cong tuyén
Hinh 3. Ma tran hé sé twong quan Pearson giita cac
bién trong mé hinh

& &

Nguon: Két qud nghién cieu tie STATA 17
Hinh 3 cho thiy ROA tuong quan 4m c6 nghia
Vo1 AEM (r=-0,173; p <0,05), ham y EM cao gan voi
hi¢u qua tai chinh thap. AEM duong manh véi AEM
CGI va am véi InSize; CGI ¢ duorng nhe véi InSize
va BIG4. LEV am vdi ROA va BIG4; AGE am voi
InSize va BIG4. Hé s6 thap va VIF (1,03-1,94; trung
binh 1,33) x4c nhan da cong tuyén khong dang ké.

Tap chi nghién ciu Tai chinh ké toan
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5.3. Kiém dinh lwa chon mé hinh tuyén tinh (OLS,
FEM, REM, GLS va xtscc)

Bang 4 cho thy trong tat ca cac mé hinh (OLS, FE,
RE, FGLS, RE + Driscoll- Kraay) AEM ¢6 tac dong dm
va y nghia thong ké cao ddi voi ROA, cho thdy EM lam
g1am hi¢u qua tai chinh. AEMXCGI ¢6 tac dong duong
vay nghla & hau hét m6 hinh, ham ¥ quan tri cong ty co
thé giam bot tac dong tiéu cuc cua AEM. InSize c6 tac
dong am va y nghia trong nhiéu mé hinh, cho thay cong
ty 16n hon c6 ROA thap hon khi cac yéu t6 khac giir
nguyén. Cac blen CGI _¢,LEVvaAGE khong ¢6 y nghia
thong ké & bt ky m hinh nao. BIG4 chi c6 y nghia tich
cuc ddi voi ROA khi wée lugng bang FGLS. Kiém dinh
Hausman tng hd mo hinh Random Effects (REM) dong
thoi FGLS cung cho két qua phu hop cao hon so v&i OLS
va FE. Két qua nhin manh vai tro diéu tiét ciia quén tri
cong ty (CG) trong mdi quan hé giira AEM va ROA.

Bang 4. So sanh két qua cdc mé hinh hoéi quy

Bién OLS (robust) | FE (within) RE (GLS) " FG,LS, .| RE+Driscoll-Kraay
\ )

AEM -0.0573*%* | -0.0505*** | -0.0541%** -0.0561%+* -0.0524**

CGI_c, AGE, LEV | Khing y nghia | Khong y nghia | Khdng y nghia Khdng y nghia Khdng y nghia
AEMXCGI 0.0305* 0.0310%** 0.0306%** 0.0272%** Khong y nghia

InSize -0.0090* -0.0097* -0.0091%* -0.0086*** -0.0106%**

BIG4 Khong y nghia Bj loai Khéng y nghia 0.0195%** Khdng y nghia
R?/ Overall RB? 0.0678 | Within: 0.0525 0.0673 - 0.0817

Nguon: Két qua nghién cieu tir STATA 17
5.4. Uéc lwgng mé hinh GMM
Bang 5 cho thdy AEM c6 hé s6 4m va ¥ nghia
cao, khang dinh EM lam giam hi¢u qua tai chinh.
Bién CGI_c mang tac dong 4m c6 y nghia, goi y rang
CG yéu kém lién quan d¢én ROA thap hon. Blen tuong
tac AEM_CGI duong va c6 y nghia rang CG t6t co thé
giam bot tac dong tiéu cyc cuia EM. Cac bién LEV, AGE,
va BIG4 khong c6 ¥ nghia thong ké, trong khi InSize cho
thay tdc dong am ¢ muc y nghia 10%. Kiém dinh
Arellano-Bond loai bo ty twong quan béc hai (p=0.157)
va kiém dinh Hansen (p=0.860) cho thay b0 cong cu la
hop 1¢, x4c nhdn m6 hinh GMM dang tin cy.
Bang 5. K&t qua wd'c lwgng System GMM (twostep)

Bién Hé s6 Sai s6 chuan z p-value
L.ROA 0.1107 0.1251 0.88 0.376
AEM -0.0811 0.0248 -3.26 0.001
CGl_c -0.0275 0.0115 -2.39 0.017
AEM_CGI 0.0802 0.0303 2.65 0.008
LEV 0.0038 0.0077 0.49 0.622
InSize -0.0093 0.0051 -1.81 0.070
AGE 0.0000 0.0005 0.00 0.997
BIG4 0.0194 0.0142 137 0.172
_cons 0.3077 0.1538 2.00 0.045

Nguon: Két qua nghién ciru tir STATA 17

5.5. Kiém dinh tinh vitng ctia mé hinh
Cac két qua kiém dinh Arellano- Bond (bdng 6) cho
thdy ton tai tu twong quan bac nhéat (AR(1)) nhu‘ng
khong ¢6 tu trong quan béc hai (AR(2)), phu hop véi
gia dinh cia GMM. Klenl dinh Sargan va Hansen déu
khong bac bo gia thuyét cong cu hop 18, dong thoi

Difference-in-Hansen khang dinh tinh ngoal sinh cua
tung nhom cong cu. Diéu nay cho thdy mé hinh System
GMM dugc xay du’ng c6 bo cong cu dang tin cay,
khong bi van de qua nhiéu cong cu va thoa mén cac gia
dinh co ban vé tinh vimg.

Bang 6. K&t qua kiém dinh tinh virng cho GMM (AR,
Hansen, Diff-Hansen)

Kiém dinh Two-step One-step robust
AR(1) 7=-2.72,p=0.007 7=-233,p=0.020
AR(2) 2=142,p=0.157 2=1.11,p=0.265
Sargan x3(10)=4.77,p=0.906 | x*(10)=4.77,p=0.906
Hansen x%(10) = 5.44, p = 0.860 x%(10) = 5.44, p = 0.860
Diff-in-Hansen (GMM levels) p=0.749 p=0.749
Diff-in-Hansen (IV) p=0.803 p=0.803

Nguén: Két qud nghién cieu tiv STATA 17
6. Két ludn va khuyén nghi
Két qua nghién ctru khang dinh AEM c0 tac dong
tiéu cyc dang ké dén ROA. Dong thoi, CGI dong vai
tro didu tiét giup giam bot mirc do anh huong bat loi
cua AEM, du tic dong truc t1ep cia CGI dén ROA
khong r0 rang trong hau het cac mo hinh tinh. M6 hinh
System GMM cho thay két qua_ nht quan va viing,
dong thoi dap (g c4c gia dinh vé tu twong quan, tinh
hop I¢ cua cong cu va ngoai sinh. Bén canh do, quy
m6 doanh nghiép c6 tac dong &m dén ROA, trong khi
don bay ti chinh, tudi doanh nghiép va kiém toan Big4
khéng thé hién anh huong 6n dinh.

Dua trén cac ket qua thuc nghlem va phan tich h01
quy, nghién ciru dé xudt mot sb khuyen nghi nhim
nang cao hiéu qua tai chinh va han ché tac dong tiéu
cuc cua quan tri lgi nhuan:

Doanh ngh1ep can ting cuong co ché CG nhim
han ché hanh vi EM, tir d6 nang cao hi¢u qua tai chinh.
HDQT nén cung ¢ tinh doc 1ap, ning cao minh bach
théng tin va ap dung céac chinh sach klem soat ndi by
chat ché hon. Co quan quan ly thi truong can hoan thién
khung phap ly va co che giam sat d01 voi hoat dong
13p bao cdo tai chinh, dong thoi khuyen khich ap dung
chuan muc CG phu hop thong 1€ quoc t€. Ngoai ra, nha
dAu tu nén cht trong d4nh gia ca chat lwong loi nhudn va
mure d¢ tuan thi CG khi dua ra quyét dinh dau tu.
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CAC YEU TO ANH HUGNG DEN Y BINH MUA SAN PHAM
THOI TRANG CUA GEN Z TAI TP. HO CHi MINH

PGS.TS. Tran Van Dat* - Pham Ngoc Phwong Quynh*

Nghién cteu nhdm xéc dinh cdc yéu té anh hwéng dén y dinh mua sdn phdm thoi trang cta Gen Z tai TP.HCM,
str dung phwong phap dinh tinh va dinh lwong. Khao sat dwoc thwc hién véi 319 nguwoi thuée Gen Z (13-28
tudi) sinh séng va lam viéc tai TP.HCM. Di¥ liéu dwoc xir ly bang SPSS, dp dung cédc ky thuat nhw théng ké mé
ta, kiém tra d6 tin cdy, phan tich EFA, twong quan Pearson va héi quy. Két qua cho thay, ba yéu té chinh anh
hwéng dén y dinh mua cda Gen Z la khuyén mai, truyén miéng dién ti va y thire vé thoi trang. Nghién cteu cung
cap théng tin hiku ich cho nganh thoi trang, giup doanh nghiép va nha quan Iy hiéu ré hon vé hanh vi mua sdm

cua Gen Z, tir d6 xdy dwng chién Iworc tiép can hiéu qua.

* T khoa: y dinh mua, sén phém thoi trang, gen Z, TP.HCM.

The purpose of this study is to identify factors
influencing the purchase intention of Gen Z consumers
for fashion products in Ho Chi Minh City. It employs both
qualitative and quantitative methods, surveying 319
Gen Z individuals (aged 13-28) residing and working
in Ho Chi Minh City. Data was processed using SPSS,
applying techniques such as descriptive statistics,
reliability testing, EFA analysis, Pearson correlation, and
regression analysis. The results indicate that three key
factors influence Gen Z's purchase intention: promotions,
electronic word-of-mouth, and fashion consciousness.
This research provides valuable insights for the fashion
industry, enabling businesses and managers to better
understand Gen Z's purchasing behavior and develop
effective customer engagement strategies.

» Key words: purchase intention, fashion products,

gen Z, HCMC.
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1. Mé dau
Su phat trién thuong mai da thuc ddy canh
tranh manh mé, dac biét trong nganh thoi trang -
moét linh vuc day tiém néng Nghién ctru cua Lam
va cOng su (2017) chi ra rang thoi trang hi¢n nay
la mot thyc té toan cau. Trong d6, Gen Z chiém
25% dan sb thé gi6i véi sirc mua khoang 360 ty
USD, ¢6 anh huong 16n dén van hoa va kinh té,
voi xu hudng thoi trang doc ddo va méi mé, 1a
nhom khach hang tiém ning trong tuong lai.
Tai Viét Nam, Thanh phé HO Chi Minh 1a thi
truong tiéu thu thoi trang 16n nhét, noi tip trung

nhiéu thuong hiéu ndi tiéng va ludén dan dau xu
hudng. Gen Z tai noi day chiém s6 luong 16n, bao
gdm nhiéu ngudi tir cac dia phuong khac dén hoc
tap va sinh song, c6 strc mua cao. Tuy nhién, dé hiéu
16 hon vé ¥ dinh mua san pham thoi trang cia Gen
Z, nhém tac gia di sdu tim hiéu trong bai viét nay.

2. Co s& 1y thuyét

Theo Keller (1993), hinh anh thuong hi¢u la
nhan thirc duoc thé hién qua cac lién tudng ma
ngudi tiéu dung luu gitt trong tri nhd, gop phan thu
huat khach hang va ty 1& thuan véi mirc do ndi tiéng
ctia thuong hi¢u. Zeynalzade (2012) nhan manh
rang hinh anh thuong hiéu phu hop tac dong tich
cuc dén danh gia khach hang dbi véi cac thuong
hiéu khac. Nghién ctru ciia Nguyén Thi Kim Oanh
va bam Chi Cuong (2022) cling chi ra yeu t nay
anh huéng tich cuc dén y dinh mua san pham thoi
trang. Do d6, gia thuyét duoc dé xuat:

HI. Hinh anh thuong hiéu anh huong tich cuc
dén ¥ dinh mua san pham thoi trang.

Kotler va Armstrong (2006) cho rang hon hop
xuc tién bao gdm tiép thi truc tlep, ban hang ca
nhan, quan hé cong chung, khuyén mai va quang
c4o. Theo Bagavathi Pillai (2007), khuyén mai
bao gdm nhitng hoat déng quang cao tao ra va kich
thich y thitc mua hang la dung thtr va quan tam
dén san pham cta khach hang. Theo Lam (2017),
¥ dinh mua san pham c6 khuyén mai thuong cao
hon san pham khong c6 khuyén mai. Vi vay, tac
gia dé xuat gia thuyét:

H2. Chuong trinh khuyén mdi c6 anh huong
tich cyc den y dinh mua san pham thoi trang

Theo Bhandari va Rodgers (2017), truyen miéng
dién tir 1a hanh vi trao doi thong tin v& san pham

* Truwong Pai hoc Ngin hang TP. Ho Chi Minh; email: dattv@buh.edu.vn
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hodc dich vu gitra khach hang trong cac cong dong
ky thuat sé Tabassum va cong su (2020) dinh
nghia truyén miéng dién tu 13 viéc chia sé thong tin
gitta hai hodc nhiéu nguoi tiéu dung vé san pham.
Hussain et al. (2020) nhan manh truyén miéng dién
tur anh huong dén quyét dinh mua hang va xem déay
la nguon thong tin dang tin cdy vi Xuét phat tir trai
nghiém thyc té. Do do, gia thuyét duoc dé xuét:

H3. Truyén miéng dién tir cé dnh hwéng tich
cwe dén ¥ dinh mua san pham thoi trang.

Theo Goldsmith & Hofacker (1991), d6i mai
thoi trang 1a xu huéng tré thanh mot trong nhimg
ngudi dau tién biét va mua cac san pham thoi trang
moi. Nhitng ngudi d6i méi thoi trang 1a nhém quan
trong trong nganh, thuong 1a nhimg nguoi dau tién
mua cac san pham moi khi ching dugc ra mit. Doi
méi thoi trang gop phan phd bién Xu huong mai va
thiic ddy su ting truong doanh sb ciia cac cong ty
thoi trang. Nghién ctru cia Lam va cong su (2017
chi ra rang doi méi thoi trang co tac dong tich cuc
dén viéc mua sdm san pham thoi trang. Vi vay, tac
gia da dé xuét gia thuyét dudi day:

H4. D6i méi thoi trang co danh huong tich cuc
dén y dinh mua san pham thoi trang.

Milewski (2005) cho ring y thirc vé thoi trang
1a nhan thic ciia mot nguodi vé thoi trang va kha
nang lya chon, an mic hodc bit chude theo xu
huéng. Iyer va Eastma (2010) chi ra rang nhiing
khach hang c6 y thirc vé thoi trang s& nhanh chong
thich ing v6i cac xu huéng maoi nhét, va ho duoc
xem 1a nhimg nguoi tiéu dung chién lugc. Nhimng
khach hang nay cang quan tam dén thoi trang thi
cang tim kiém va cap nhat thong tin vé thoi trang
thuong xuyén. Lam va cong su (2017) cling nhén
dinh rang y thtc vé thoi trang ¢6 anh huéng dén y
dinh mua hang ctia nguoi tiéu dung.

HS5. Y thire thoi trang c6 anh hudéng tich cuc
dén y dinh mua san pham thoi trang.

3. M6 hinh nghién ciru dé xuét
Hinh 1. Mé hinh dé xuat cta tac gia

Y dinh mua san
pham thai trang

Déi méi thoi trang

Y thire vé thoi trang

Mo hinh d& xuat bao gém bién phuy thude “Y
dinh mua san pham thoi trang” cliing v6i nam bién
doc lap.

4. Phuong phap nghién ciru

Nghién cwu dinh tinh: Nghién ctru dinh tinh
duoc thuc hién qua viéc tac gia tham khao y kién
tir ngudi hudng dan va khao sat 5 gen Z, d6i tuong
str dung trong dé tai. Muc dich 13 kiém tra, sang
loc va xac dinh mdi quan hé giira cac bién trong
mo hinh dé xuat. Duya trén két qua, tac gia s& chinh
sira, bo sung va xay dung thang do phu hop dé dua
vao nghién ctru chinh thue.

Nghién ciru dinh lwgng: Xay dung bang cau
hoi v&i 22 bién quan sat, sir dung bang thang do
Likert ¢c6 5 mtrc do, qua hai hinh thuc khao sat
tryc tiép va online (Google Biéu mau). Két qua
thu vé 311 mau hop 1& s& dugc ma hoa va xir Iy
bang SPSS, bao gom danh gia do tin cdy bang
Cronbach’s Alpha, EFA dé kiém tra gia tri hoi tu
va phén biét, cung phén tich tuong quan va hoi
quy dé kiém dinh gia thuyét.

5. Két qua nghién ciru

Dit liéu duoc téng tir 311 mau khao sat hop 18
(thu thap qua khéo sét tryc tuyén) dugc phan tich
bang SPSS 22.0. Két qua nhur sau:

Kiém dinh dj tin c@y: Sau khi danh gia do tin
cdy cua 6 thang do thong qua hé s6 Cronbach’s
alpha. Két qua thu dugc rang: Hinh anh thuong
hi¢u (0.781), Chuong trinh khuyén mai (0.811),
Truyén miéng dién tir (0.826), D6i mai thoi trang
(0.759), Y thttc vé thoi trang (0.797), Y dinh mua
san pham (0.725). Tét ca déu c6 gia tri Cronbach’s
alpha > 0.6 va gid tri twong quan bién tong > 0.3.
Vi thé khong co bién nao bi loai bo va tiép tuc tién
hanh dén budc phan tich EFA.

Phan tich nhan té kham phd EFA:

+ Bién doc 1ap: Két qua phan tich nhéan té cho
thay chi s6 KMO 14 0.786 > 0.5, diéu nay ching
t6 dit liéu ding dé phan tich nhan t6 13 hoan toan
thich hop. Két qua tir kiém dinh Barrlett c6 muc
¥ nghia 1a Sig. < 0.05, cho thiy céc bién quan sat
ctia nhom bién doc 1ap c6 mdi twong quan tuyén
tinh v6i nhau. Gia tri Eigenvalues > 1, dap Ung
yéu cau trong viéc rat trich 19 bién quan sat thanh
5 nhan t6. Tong phuong sai trich dat 68.290% >
50%, chirg minh rang 5 nhéan t6 nay giai thich
dugc 68.290% bién thién cua dit liéu nghién ciru.

+ Bién phu thudc Y dinh mua dugc phan tich
EFA, v61i KMO = 0.655 > 0.5 va Sig. Bartlett>s
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Test = 0.000 (< 0.05), cho thiy dir liéu phu hop
va cac bién ¢6 moi twong quan tuyén tinh. Gia tri
Eigenvalue = 1.949 (> 1) va tong phuong sai trich
dat 64.968% (> 50%), dap umg yéu cau. Nhan t6
nay giai thich 64.968% bién thién dir lidu cta ba
bién quan sat.

Phn tich héi quy:

Bang 1. Kiém tra d6 phu ho'p cia mé hinh

Ma hinh R R? R?hiéu chinh | Sai sd clia udrc lwgng Durbin-Watson
1 0.730° 0.533 0.526 0.49687 1.740

Nguon: Két qua tinh todn théng qua phan mém SPSS

Két qua tai Bang 1 chi ra gia tri R?hiéu chinh 1a
0.526 diéu nay cho thay nhirng bién doc 1ap duoc
dwa vao phan tich hoi quy c6 anh huong 52.6 %
d6 bién thién cta bién phu thudc y dinh mua. Két
luan 1a2 mé hinh nghién cuu phu hop voi tap dir
liéu nhit dinh. Trong kiém dinh ANOVA, gi4 tri
mirc y nghia Sig.= 0.000 < 0.05 va gia tri thong ké
F = 69.693. Nhu viy md hinh tvong quan hdi quy
12 pht hop v6i mau nghién ciru.

Bang 2: Két qua hoi quy tuyén tinh

He'sé chua chuinhoa|  Hesd Théng ké da cdng tuyén
chuin hoa
M6 hinh B Déléch Beta t Sig. | Tolerance VIF
chuin
1| (Constant) | 0567 0224 2526 | 0.012
HATT | 0035 0.046 0038 | 0769 [0443| 0629 1.591
CTKM | 0.096 0.046 0.095 | 2097 [0037| 0754 1327
TMDT | 0.126 0.054 0116 | 2345 [0020| 0630 1586
DMTT | 0.014 0.029 0021 | 0.500 [0617| 0879 1.138
YTTT | 0587 0.043 0635 | 13.664 (0000 0710 1.409

Nguon: két qua tinh todn thong qua phan mém SPSS

Duya vao bang 2, phan tich hdi quy cho thiy
hé sé phong dai phuong sai (VIF) cia cac bién
doc lap dao dong tur 1.138 dén 1.591, nho hon
10, ching t6 m6 hinh khong gap hi¢n tuong da
cong tuyén va dam bao do tin cdy. Bién “Hinh anh
thuong hi¢u” (HATT) va “P6i moi thoi trang”
(DMTT) c6 gia tri Sig. 1an luot 13 0.443 va 0.617
(16n hon 0.05), nén khong c6 y nghia trong mo
hinh. Nguogc lai, cac bién “Chuorng trinh khuyén
mai” (CTKM) Truyen miéng dién ti” (TMDT),
va “Y thirc vé thoi trang” (YTTT) c6 gié tri Sig. <
0.05, thé hién y nghia théng ké va anh hudng dén
“Y dinh mua san phém thoi trang” (YDM).

Phuong trinh hoi quy: YDM = 0.095CTKM +
0.116TMDT + 0.635*YTTT + 0.567

Vé mirc do tac dong, yéu td anh hudng manh
nhat 13 Y thire thoi trang (B = 0.635), tiép theo 1a
Truyén miéng dién tir (B = 0.116), va thap nhat 1a
Chuong trinh khuyén mai (B = 0.095).

6. Két luan

Yéu té Hinh anh thwong hiéu c6 anh hudng
dén y dinh mua san pham thoi trang cia Gen Z
tai TR.HCM. Qua két qua hdi quy, yéu t hinh anh
thuong hi¢u c6 B = 0.038, Sig. =0.443 > 0.05. Do
d6, Hinh anh thuong hiéu khong anh hudng cung
chiéu dén y dinh mua san pham thoi trang ctia Gen
Z tai TPHCM. Gid thuyét H1 bi béc bo.

Yéu t6 Chuong trinh khuyén mdi c6 anh huéng
dén ¥ dinh mua san pham thoi trang. Qua két qua
hoi quy, yéu td chuwong trinh khuyén mai c6 p =
0.095, Sig. = 0.020 < 0.05. Do d6, Chuong trinh
khuyén mii c¢6 anh huéng cing chiéu dén y dinh
mua san pham thoi trang ctia Gen Z tai TP. HCM.
Gid thuyét H2 dwoc chap nhin.

Yéu 16 truyén miéng dién tir c6 anh huong dén
y dinh mua san phém thoi trang. Qua két qua hoi
quy, yéu to truyén miéng dién c6 f=0.116, gia tri
Sig. = 0.020 < 0.05. Do d6, Truyén miéng dién tir
¢6 anh huong ciing chiéu dén y dinh mua san pham
thoi trang. Gid thuyét H3 dwoc chdp nhén.

Yéu t6 doi méi thoi trang c6 anh hudng ciing
chiéu dén y dinh mua san pham thoi trang. Qua
két qua hoi quy, yéu té d6i méi thoi trang co p =
0.021, Sig. = 0.617 > 0.05. Do d6, D6i méi thoi
trang khong anh huong dén y dinh mua san pham
thoi trang. Gid thuyét H4 bi bdc bo.

Yéu 16 ¥ thirc vé thoi trang c6 anh hudng dén
¥ dinh mua san pham thoi trang. Qua két qua hoi
quy, yéu t6 Y thirc vé thoi trang c¢6 B = 0.635, Sig.
=0.000 < 0.05. Do d6, Y thirc vé thoi trang c6 anh
huong cung chiéu dén ¥ dinh mua san pham thoi
trang. Gid thuyét HS dwege chap nhan.
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QUAN TRI TRI THUC VA HIEU QUA T0 CHUC
TRONG NGANH DICH VU

Ths. Tran Thj Bich Hao* - PGS.TS. Nguyén Van Thuy**

Trong béi canh chuyén déi sé va ky nguyén céng nghé théng minh, quan tri tri thirc (Knowledge Management -
KM) ngay cang dwoc quan tdm nhw mét yéu té cét I6i thic ddy déi méi, hoc tap té chire va hiéu qua hoat déng
doanh nghiép. Bdc biét, nganh dich vu tai Viét Nam - linh viec phu thuéc manh vao tri thirc con ngwoi - doi héi
céc t6 chirc khéng chi thu thap, Iwu trie, ma con phai chia sé va rng dung tri thirc hiéu qua. Bai bdo nay téng
quan co s& ly thuyét, thuc nghiém va nhieng khodng tréng nghién cteu, tir d6 dé xuat mé hinh ly thuyét tich
hop 3 hoc thuyét nén: KBV, RBV, DC va OLT nhdm kiém dinh vai tro trung gian ctia kha ndng déi méi va hoc
tap té chirc, ciing nhw vai tro diéu tiét cta van hod chia sé tri thirc trong méi quan hé gitka quan trj tri thirc va
hiéu qua té chirc.

« Tl khoa: quan trj tri thire; hiéu qua té chire; khd ndng déi méi: hoc tap té chirc; van hod chia sé tri thirc; vai tro trung gian;
doanh nghiép dich vy.

Theo quan diém duya trén tri thirc (Knowledge-
Based View - KBV), tri thirc 1a tai san chién lugc
valanén tang tao nén lgi thé canh tranh bén viing
cho doanh nghiép (Grant, 1996). Pac biét, trong
nganh dich vu - noi phu thudc 16n vao tri thuc
con nguoi va kha nang thich ng nhanh v6i thay
d6i cua thi truong - quan tri tri thire (Knowledge
Management - KM) dong vai tro then chét trong
viéc duy tri va nang cao hiéu qua to chc.

In the context of digital transformation and the era
of smart technology, knowledge management (KM)
is increasingly considered a core factor to promote
innovation, organizational learning and business
performance. In particular, the service industry in
Vietnam - a field that depends heavily on human
knowledge - requires organizations not only to
collect, store, but also to share and apply knowledge
effectively. This article reviews the theoretical and
empirical foundations and research gaps, thereby
proposing a theoretical model integrating three
fundamental theories: KBV, RBV, DC and OLT to test
the mediating role of innovation and organizational
learning capabilities, as well as the moderating role
of knowledge sharing culture in the relationship
between knowledge management and organizational
performance.

Quan tri tri thirc dugc dinh nghia 1a qua trinh
co hé théng nhim tao ra, thu nhén, chia sé va ung
dung tri thirc dé cai thién hiéu qua va doi méi to
chirc (Nonaka & Takeuchi, 1995; Alavi & Leidner,
2001). Viéc td chirc biét cach khai thac, luu trix va
lan toa tri thitc mdt cach hi€u qua s€ giup tang
cuong niang suat, kha nang phan Gmg va hiéu qua
dai han (Davenport & Prusak, 1998; Abbas &
Sagsan, 2019). Tuy nhién, & Viét Nam, phan 16n
doanh nghié¢p trong linh vuc dich vu van con thiéu
chién lugc 18 rang trong quan tri tri thirc, khién
£ viéc khai thc tri thire ndi bd gdp nhicu han ché
(Nguyen Van Nhung, 2021).

Tir nhitng 13p luan trén, nghién ciru nay dé xuat
mot mo hinh tong hop dé kiém dinh mbi quan hé
gilta quan tri tri thic va hiéu qua t6 chirc trong

» Key words: knowledge management; organizational
performance; innovation capability; organizational
learning; knowledge sharing culture; mediating role;
service enterprises.
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1. Pit van dé

Trong bdi canh toan cau hoa va chuyén ddi sd,
tri thire da tré thanh yéu to cot 161 quyét dinh nang
luc canh tranh va hiéu qua hoat ddng cua t6 chuc.

* NCS Trwong Pai hoc Ngén hiang Thanh phé Ho Chi Minh

nganh dich vu tai Viét Nam, vdi vai tro trung gian
ctia kha nang doi moi va hoc tap t6 chirc, dong
thoi xem xét vai tro diéu tiét cia van hoa chia s¢
tri thirc. M6 hinh nay dugc xay dung trén nén tang
3 1y thuyét: KBV (Grant, 1996), RBV (Barney,
1991) va nang luc dong (Teece, 1997), nhdm cung
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cap goc nhin toan dién va thuc tién trong bdi canh
nén kinh té sd.

2. Co sé ly thuyét

2.1. Quantritrithirc (Knowledge Management
-KM)

Theo Nonaka va Takeuchi (1995), KM la qua
trinh tao ra, chia sé va su dung tri thic dé gia
tang gia tri va nang cao nang luc to chirc. Alavi
va Leidner (2001) b6 sung rang KM khong chi la
hoat dong Iuu trit thong tin, ma la mot hé théng
tich hop cac quy trinh nham tao 1ap, truyén tai va
khai théc tri thirc ¢6 gid tri cho to chic.

KM dugc hinh thanh dya trén hai dang tri
thire: tri thire 13 rang (explicit knowledge) - dé
dang ma hoa va truyén dat; va tri thirc ngam (tacit
knowledge) - mang tinh c4 nhan, kho dién dat va
thudng chi c6 thé chuyén giao thong qua giao tiép
xa hdi (Nonaka & Konno, 1998). Quan tri hiéu
qua hai dang tri thirc nay duoc xem 13 yéu t6 then
chét gitip cac t6 chirc doi méi va thich ing v6i moi
truong canh tranh (Davenport & Prusak, 1998).

Bon thanh phan cbt 161 trong quan tri tri thic
gém: tao ra tri thirc, thu nhan tri thirc, chia sé tri
thirc va tmg dung tri thirc (Abbas & Sagsan, 2019).
Toém lai, quan tri tri thic 1a nén tang chién lugc,
vira hd trg to chirc van hanh hiéu qua, vua thic
day kha ning hoc hoi va d6i méi lién tuc trong ky
nguyén so.

2.2. Hiéu qud to chirc (Organizational
Performance)

Nghién ctru ciia Kaplan va Norton (1996) véi
mo hinh Thé diém can bang (Balanced Scorecard)
d3 mo rong khai niém hiéu qua to chuc sang cac
khia canh nhu hoc hoi va phat trién, quy trinh noi
b va gia tri khach hang. Diéu nay phi hop véi boi
canh nganh dich vu - noi chét luong trai nghiém
khach hang va hi€u qua td chirc phu thudc manh
vao nang luc con nguoi va tinh linh hoat trong van
hanh.

Trong cac m6 hinh ly thuyét gén day, hiéu
qua to chirc thuong duoc xem la bién phuy thudc
chiu anh huong tir cac yéu té nhu quan tri tri
thirc (KM), kha nang d6i méi va hoc tap t6 chirc
(Migdadi, 2022). Khi t6 chtrc ¢6 kha nang tich hop
tri thie hiéu qua, tao ra ddi méi va hoc tap lién
tuc, thi hiéu sudt hoat dong c6 xu hudng cai thién
1 rét. Pay 1a co s dé xem xét vai tro trung gian
va diéu tiét trong mdi quan hé gitta KM va OP
trong nghién curu thuc nghiém. Tom lai, hi¢u qua

t6 chirc 1a két qua tong hop ciia nhiu yéu td chién
luoc va van hanh, va 1a bién phu thudc chinh trong
mo hinh 1y thuyét vé tic dong clia quan trj tri thirc.

3. Gié thuyét va Mé hinh nghién ciru

3.1. Co sé hinh thanh cdc gid thuyét nghién
ciru

3.1.1. Co s6 hinh thanh gii thuyét H1

Theo 1y thuyét dua trén tri thie (Knowledge-
Based View - KBV), tri thirc dugc xem la nguén
luc chién luge cbt 16i cua to chire, c6 kha nang
tao ra loi thé canh tranh bén vling va nang cao
hi€u qua hoat dong (Grant, 1996). Quan tri tri thure
(KM) la qua trinh thu thép, luu tri, chia s¢ va ting
dung tri thie trong t6 chire, nham t6i wu héa viée
ra quyét dinh va cai tién lién tuc (Alavi & Leidner,
2001).

Nhiéu nghién ctru thyc nghiém da chi ra mdi
quan h¢ tich cuc gitra KM va hiéu qua to chirc
(OP), bao gom ca cac chi sb tai chinh, nang lyc
van hanh, sy hai 1ong khach hang va doi mai
(Andreeva & Kianto, 2012). Khi t& chirc trién
khai tdt cac hoat dong KM, tri thtic dugc khai thac
hiéu qua hon, gitip ting tdc d6 phan tng véi modi
truong, giam trung 18p cong viée va néng cao hiéu
suét tong thé.

Tir co so 1y thuyét va thuc nghiém dé, nghién
ctru nay dé xuat gia thuyét H1: Quan tri tri thirc ¢é
danh hwong tich cye dén hiéu qua té chike.

3.1.2. Co s6 hinh thanh gii thuyét H2

Kha ning d6i méi (Innovation Capability - IC)
dugc xem la mot trong nhing yéu t6 sdng con
gitip to chire duy tri nang lyc canh tranh trong moi
truong bién dong. Theo 1y thuyét ning lyc dong
(Dynamic Capability Theory - DCT), dbi méi
khong thé xay ra néu t6 chirc khong c6 kha ning
phat hién, tich hop va tai cAu truc tri thic (Teece,
2007). Trong do6, quan tri tri thuc (Knowledge
Management - KM) d6ng vai trd nhu mét nén tang
hd trg qua trinh d6i méi bang cach cung cép tri
thtre phu hop, cap nhat, va lan toa trong toan td
chire (Liao & Wu, 2010). Vi vay, bai nghién ctru
nay dé xuat gid thuyét H2: Qudan tri tri thire c6 anh
hieong tich cuwe dén kha ning doi méi.

3.1.3. Co s6 hinh thanh gia thuyét H3

Theo 1y thuyét hoc tap t6 chirc (Organizational
Learning Theory - OLT), mdt td chure chi thuc su
hoc dugc khi ¢6 co ché luu trit tri thirc, chia sé kinh
nghiém va lién tuc cai tién dua trén thong tin phan
hoi. Quan tri tri thire (Knowledge Management -
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KM) déng vai tro trung tim trong viéc kién tao
nén tang tri thirc phuc vu cho hoc tap to chirc. KM
gitip thu thap tri thirc tir bén trong va bén ngoai to
chirc, h trg chia sé thong tin, ghi nhé kinh nghiém
qua khtt, va chuan hoa tri thirc dudi dang dé tiép
can (Yang, 2007). Cac nghién ctru thuc nghiém
cling chi ra rang to chtc c6 thyc hanh KM hiéu
qua thuong c6 muc do hoc tap cao hon, bao gdm
ca hoc tap kham pha (exploration) va hoc tap khai
thac (exploitation) (Liao et al., 2008). Do do, viéc
tang cuong quan tri tri thire sé thuc day hoc tap to
chirc mét cach c6 hé théng T co sé do, nghién
clru d& xuit gid thuyet H3: Quan tri tri thirc ¢6
danh huéng tich cure dén hoc tdp to6 chike.

3.1.4. Co s6 hinh thanh gia thuyet H4

Theo 1y thuyét ning Iyc dong (Dynamic
Capability Theory - DCT), kha ning doi méi 1a
biéu hién cu thé cta ning luc tai cdu trac va thich
tmg v&i sy thay doi méi truong (Teece, 2007).
Khi t6 chtrc ¢6 IC manh, ho s& c6 kha niang phan
g nhanh vi thay d6i cong nghé, nhu cau khach
hang va diéu kién thi truong, tu do6 cai thién hiéu
qua hoat dong va tang trudng dai han (Hult et al.,
2004).

Céc nghién ciru thue nghiém di x4c nhan rang
IC anh hudng tich cuc dén cac chi sd hiéu qua
td chtrc nhu nang suit, 1gi nhuén, toc do dua san
pham ra thi truong va sy hai 1ong ciia khach hang
(Jiménez-Jiménez & Sanz-Valle, 2011). Pac biét
trong nganh dich vu - noi d6i méi thuong khong
mang hinh thai vat chat - IC cang dong vai tro then
chét trong nang cao trai nghiém va gia tri khach
hang. Tur nhiing co sé 1y thuyét va thuc nghiém
trén, nghién ctru dé xuat gia thuyét H4: Kha nang
déi méi c¢é anh hwong tich cwc dén hiéu qua to
chuec.

3.1.5. Co s6 hinh thanh gii thuyét H5

Hoc tap to chirc (Organizational Learning -
OL) 1a qua trinh to chirc thu nhéan, giai ma, chia
sé va ap dung tri thirc dé cai thién hanh vi va hiéu
qua hoat dong (Huber, 1991). Theo Iy thuyét hoc
tap t0 chuc (OLT), cac to chirc hoc tot hon s& co
kha nang thich nghi tot hon voi méi trudng, xir 1y
thong tin hiéu qua hon, va ra quyét dinh chinh xac
hon - tir d6 cai thién hi¢u qua van hanh va hi¢u qua
tai chinh. Cac nghién ctu thuc nghiém da chimg
minh moi quan hé tich cuc gitra OL va hiéu qua to
chtre (Lopez et al., 2005). Cu thé, cac cong ty co
murc d6 hoc tap cao thuong cd kha nang doi moi
t6t hon, ra quyét dinh nhanh hon va duy tri dugc

hiéu qua hoat dong cao hon trong moi truong canh
tranh. Tl nhitng lap luan trén, nghién ciru dé xuat
gid thuyét H5: Hoc tdp t6 chirc c6 anh hwéng tich
cue dén hiéu qud 16 chire.

3.1.6. Co s¢ hinh thanh gid thuyét H6

Quan tri tri thirc (Knowledge Management -
KM) dong vai tro then chét trong viéc cung cip
nén tang tri thire gitip to chirc hoc hoi, sang tao va
d6i méi (Alavi & Leidner, 2001). Theo 1y thuyét
nang lyc dong (Dynamic Capablhty Theory -
DCT), IC la mot thanh phan cot 161 gitp to chirc
cam nhédn, ndm bat va thich nghi véi méi trudng
thay doi dwa trén viéc tai cdu tric tri thirc va tai
nguyén (Teece, 2007). Nhleu nghién cuu thuc
nghiém da khang dinh rang, KM anh huong tich
cuc dén IC (Lin, 2007) va IC sau do dong vai tro
trung gian thuc day hi¢u qua t6 chirc thong qua
cac két qua doi méi vé san pham, dich vu, quy
trinh (Jiménez-Jiménez & Sanz-Valle, 2011). Do
d6, c6 co so 1y luan va thuc tién dé 48 xuat gid
thuyét H6: Kha ndang doi méi déng vai tro trung
gian trong méi quan hé giita quan tri tri thirc va
hiéu qua t6 chike.

3.1.7. Co s6 hinh thanh gii thuyét H7

Quan tri tri thuc (Knowledge Management
- KM) duoc xem 1a diéu kién tién quyét dé hinh
thanh va ning cao hoc tap td chic (Organizational
Learning - OL) thong qua viéc thu thap, chia sé va
{mg dung tri thirc trong t6 chirc (Alavi & Leidner,
2001; Yang, 2007). Tuy nhién, dé tri thirc thuc su
tao ra gia tri cho td chirc, n6 can dugc chuyén hoa
thanh hanh vi hoc tap c¢6 hé théng o cép d6 t6 chuc
(Argyris & Schon, 1978). Do do, OL dugc xem
nhu mot cau ndi trung gian giita KM va hiéu qua
to chirc (OP).

Theo 1y thuyét hoc tap t6 chirc (OLT), cac to
chtic hoc tap hiéu qua thuong tich Iy tri thic
t6t hon, diéu chinh chién lugc linh hoat hon va
cai tién quy trinh hidu qua hon - tir d6 gia ting
nang lyc canh tranh va hiéu qua tong the (Huber,
1991). KM cung cip dau vao tri thirc can thiét cho
qua trinh hoc tép, trong khi OL chinh la qua trinh
chuyén doi tri thie thanh niang luc t6 chirc (Liao
& Wu, 2010).

Mot sé nghién ctru gan day da ching minh vai
tro trung gian cta OL trong mbi quan hé giita KM
va cac két qua nhu d6i méi, hiéu qua tai chinh, va
su linh hoat t6 chtrc (Ode & Ayavoo, 2020). Diéu
nay cho thay, OL 14 co ché quan trong gitp hién
thuc hoa gia tri tiém nang tir tri thirc.
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T cac co so ly thuyet va thue nghiém do,
nghién ciru dé xuét gid thuyét H7: Hoc tdp 16 chike
dong vai tro trung gian trong moi quan hé gitta
quan tri tri thire va hiéu qua 16 chirc.

3.1.8. Co s¢ hinh thanh gid thuyét H8

Van hoa chia sé tri thirc (KSC) phan anh mure
d6 ma to chuc khuyén khich, hd trg va duy tri
hanh vi chia s¢ tri thirc gilta cac thanh vién. Theo
De Long & Fahey (2000), mét nén vin hoa tich
cuc di véi tri thire 1a didu kién tién quyét dé cac
hoat dong KM c6 thé phat huy hiéu qua.

~ Trong khi KM cung cap quy trinh va cong cu
dé quan 1y tri thtee, thi chinh vin hoa chia sé¢ moéi
quyét dinh liéu tri thac ¢é thuc sy duogc chuyén
giao va su dung hi¢u qua hay khong (Wang &
Noe, 2010). Khi van hoa nay manh, td chuc co
xu huéng dé dang lan toa tri thirc, hop tic va ung
dung tri thirc vao thyc tién - tir 46 nang cao hiéu
qua hoat dong.

Do d6, nghién ctru dé xuat H8: Vin hod chia sé
tri thic diéu tiet méi quan hé giiva quan tri tri thirc
va hiéu qua té chike.

3.1.9. Co s6 hinh thanh gii thuyét H9

D1 méi doi hoi tri thire duge két hop, sang tao
va tai cdu trac tir nhidéu ngudn khac nhau. Trong
moi truong to chirc ¢6 vin hod chia sé manh, tri
thie khong bi “co 1ap” ¢ tu’ng canhan hay b phan

ma dugc tiép can rong rai - tao diéu kién thuan loi
cho qua trinh d6i méi (Lin, 2007).

Nghién ctru ciia Inkinen (2016) cho thiy rang
KSC khong chi hd tro thyc thi KM ma con la yeu
t6 khuéch dai tic dong cia KM dén ning luc doi
méi. Nguoc lai, néu vin hoa chia sé thap, du to
chure co hé théng KM tét, tri thirc van khong dugc
khai thac hiéu qua dé phuc vu d6i mai.

Vi véy, nghién ctru de xuat H9: Vian hod chia
sé tri thirc diéu tiét moi quan hé gitta quan tri tri
thike va kha ndang doi moi.

3.1.10. Co s¢ hinh thanh gid thuyét HI10

Hoc tap t6 chirc dua trén su lan toa tri thirc,
trao doi kinh nghiém va phan hoi lién tyuc giita cac
thanh vién. KSC dong vai tro chat xtic tic giup
tang toc do va hiéu qua cua qua trinh nay (Yang,
2007). Trong mot moi truong khuyén khich chia
sé, cac ca nhan dé tiép thu tri thirc tir nguoi khac
va dong gop vao kho tri thire tap thé - qua d6 nang
cao kha nang hoc tap & cap to chuc.

Khi vin hoa chia sé tri thirc yéu, kha ning
tiép nhan va dong sang tao tri thuc bi han che,

tir d6 lam suy giam hiéu qua cua cac hoat dong
KM trong viéc thuc day OL (Donate & Sanchez
de Pablo, 2015).

Do dd, nghién ctru dé xuat H10: Vén hod chia
sé tri thirc diéu tlet moi quan hé gitta quan tri tri
thire va hoc tdp t6 chire.

3.2. Mé hinh nghién ciru dé xudt

Duya trén tong quan 1y thuyét va cac nghién
clru trude, md hinh nghién ctru dé xuét trong bai
viét nay dugc xdy dyng nham phan tich mdi quan
hé gitra quan tri tri thire (KM) va hiéu qua t6 chire
(OP), dﬁ)ng thoi xem xét vai tro trung gian cua
kha nang d6i mai (IC) va hoc tap td chue (OL),

cling nhu vai tro diéu tiét ciia van hoa chia sé tri
thire (KSC).

Theo quan diém cia Knowledge-Based View
(KBV), tri thirc 1a ngudn luc chién luge then chét
quyét dinh ning lyc canh tranh va hiéu qua to chirc
(Grant, 1996). Tuy nhién, dé bién tri thirc thanh
két qua thyc tién, t6 chirc can c6 kha ning hoc
hoi (Argyris & Schon, 1978), doi moi (Lawson &
Samson, 2001), va xay dung vian hoa hd trg chia sé
tri thire (De Long & Fahey, 2000). Ly thuyét ning
lue dong (DCT) cho rang cac yéu to nhu hoc tap
va doi moi khong chi la két qua, ma con la cong
cu gitp to chirc cam nhan va thich Gmg véi thay
do6i (Teece, 2007). Trong khi do, 1y thuyet RBV
va OLT cung c6 co s6 1y thuyét cho viéc xem cac
yéu tb nay nhu ngudn lye v6 hinh ¢6 anh hudng
tich cuc dén hiéu qua to chirc (Barney, 1991; Liao
& Wu, 2010).

Mo hinh nghién ctru dé xuit cac mdi quan
hé nham kham pha co ché ma quan trj tri thirc
(Knowledge Management - KM) anh huong dén
hiéu qua t6 chirc (Organizational Performance -
OP), dong thoi lam rd vai tro trung gian va diéu
tiét cua cac yeu t6 to chirc ndi sinh.

Thir nhat, KM dugc gia dinh c6 anh hudng truc
tiép va gién tiép dén OP. Anh huong truc tiép xuét
phat tur viéc KM gitip nang cao kha nang ra quyet
dinh, ti wu ho quy trinh va st dung hi¢u qua nguon
luc (Alavi & Leidner, 2001). Anh huéng gian tiép
duoc giai thich théng qua cac bién trung gian.

Thir hai, kha ning d6i mdi (Innovation
Capability - IC) 1a mot blen trung gian quan trong
phan dnh muc d6 ma t6 chirc ¢6 thé khai thac tri
thire dé tao ra san pham dich vu hodc quy trinh
méi. Theo 1y thuyét nang luc dong (Teece, 2007),
KM la dau vao cho doi méi, va IC 1a kénh chuyén
tiép tac dong d6 dén OP.
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Thir ba, hoc tip to chirc (Organizational
Learning - OL) 1a mot co ché trung gian khac,
gitip to chirc tich lity, lan toa va tai cu truc tri thirc
tir KM d¢ cai tién va thich nghi véi thay doi (Fiol
& Lyles, 1985). OL dugc xem la nén tang cho d6i
m&i va phat trién bén ving.

Cubi cung, van hoa chia sé tri thirc (Knowledge
Sharing Culture - KSC) déng vai tro diéu tiét cac
mdi quan hé trén, vi van hod té chirc anh huong
manh dén murc do chia sé va str dung tri thtrc trong
thuc té (Wang & Noe, 2010). Khi KSC manh, tac
dong ciia KM 1én IC, OL va OP s€ dugc cling cd.

Tém lai, mé hinh dé xuat mot co ché tac dong
da chiéu ctia KM dén OP, trong d6 IC va OL 1a cau
ndi trung gian, va KSC la yéu t6 diéu kién lam rd
su khac bi¢t vé cuong d anh hudng trong céc tinh
hudng t6 chirc khac nhau. Do vy, mé hinh nghién
clru dé xuét dugc tong hop nhu sau:

Hinh 1. M hinh nghién ctru dé xuat

>
/Van hoa chia sé
L trithic
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Nguén: Tong hop ciia tac gid, 2025
4. Két luan
Trong bi canh nén kinh té tri thirc va chuyén
d6i s dang lam thay d6i sdu sic cach thirc to
chtc van hanh va tao ra gia tri, quan tri tri thic
(KM) di tro thanh yéu t6 then chdt dé nang cao
hiéu qua to chtrc. Bai bao nay di tong hop co s¢
ly Iuan tir cac hoc thuyét quan tri hién dai nhu
ly thuyét dua trén tri thirc (Knowledge-Based
View - KBV), ly thuyét nang luc dong (Dynamic
Capability Theory - DCT) va Iy thuyét hoc tap to
chtrc (Organizational Learning Theory - OLT) dé
phat trién mé hinh nghién ciru tich hop, 1am 5 co
ché ma KM tac dong dén hiéu qua to chiic (OP)
thong qua céc bién trung gian 1a kha nang d6i moi
(IC) va hoc tap t6 chie (OL), cling v&i vai tro diéu
tiét ctia van hoa chia sé tri thirc (KSC).
Mb hinh nay khéng chi giup mo rong hiéu biét
1y thuyét vé vai tro cia tri thirc trong quan tri hién

dai, ma con mang lai gia tri thuc tién trong viéc
dinh hudng cac doanh nghiép dich vy tai Viét Nam
xdy dung nang lyc canh tranh bén vimng. Pic biét,
trong diéu kién t6 chtrc c6 van hoa chia sé manh,
hiéu luc cuia KM dbi voi IC, OL va OP s& duoc gia
tang dang ké (Wang & Noe, 2010).

Ngoai viéc dong gbp vé mit hoc thuat, nghién
clru con goi md cac hudng thyc nghiém nham
kiém dinh md hinh trong boi canh cy thé, tir d6
gitip nha quan ly hiéu rd hon céac yéu t6 trung gian
va dleu kién nén tang dé t6i wu hoa gia tri tir tri
thie t6 chuc.
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 learning and effectiveness.
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‘GAC NHAN TO TAC DONG BEN HOAT BONG B0 TAO
NGUON NHAN LUC CHAT LUONG CAO TAI CAC TRUGNG BAI HOC

TS. Tran Thi Thu Hwong*

Nghién ctru nhdm phén tich céc yéu té anh hudng dén hoat déng dao tao nguén nhan lwc chét lwvong cao trong
linh vure tai chinh - ngén hang tai cdc trirong dai hoc. Két qua nghién ciru da xdc dinh dworc 7 yéu té chinh gom:
chwong trinh dao tao, chét lwong giang vién, dich vu thuw vién, co sé vét chat, chinh sdch tai chinh, trién vong
nghé nghiép cua sinh vién va céng tac quan ly ngwoi hoc. Trén co sé két qua nay, nghién cteu da dé xuat mot
s6 giai phdp phét trién hiéu qua hoat déng dao tao ngudén nhan Ilwc chét Iwong cao, bao gém: xdy dwng chuén
dau ra phu hop véi muc tiéu dao tao cda nha trieong, thuwong xuyén cap nhat va déi méi chwong trinh dao tao,
bé tri nguén kinh phi thuwong nién dé nang cap co sé vat chét va dich vu hé tro, déng thoi ting cwong céng
téc tuyén truyén, gido duc nhdm néng cao nhan thirc cho ca giang vién va sinh vién.

* Tty khoa: ngudn nhén luc chat lwong cao, tai chinh - ngan hang, dao tao dai hoc, churong trinh dao tao, co sé vat chét.

This study aims to analyze the factors influencing
the training of high-quality human resources in the
field of finance and banking at universities. The
findings identify seven key factors, including training
programs, lecturer quality, library services, physical
infrastructure, financial policies, students’ career
prospects, and student management practices. Based
on these results, the study proposes several solutions
to enhance the effectiveness of human resource
training, including: developing outcome standards
aligned with institutional objectives, regularly updating
and innovating training curricula, allocating annual
budgets to improve facilities and support services,
and strengthening communication and educational
activities to raise awareness among both faculty and
students.

» Key words: high-quality human resources, finance
and banking, higher education training, training
programs, infrastructure.
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1. Pao tao ngudn nhan lyce chét llr(mg cao

Theo ENQA (2013), dao tao ngudn nhan luc chit
luong cao 1a qua trinh chuyén héa hiéu qua giita chuan
dAu vao va chuan dau ra thong qua chu ky dao tao o
rang. Chat lugng cao dugc danh gia dya trén vige vuot
ngudng chuan thong thuong, phu hop voi muyc ti€u dao
tao da dinh va c6 thé do luong bang cac chi s6 dinh
tinh, dinh lugng, chii quan hoac khach quan.

* Hoc vién Ngin hang; email: huongtran@hvnh.edu.vn

Roxana Sarabu (2009) cho rang chit luong dao
tao dai hoc phy thudc vao viéc dép tmg cdc ti€u chi
c6t 16i nhu: dat va duy tri chuan muc cao; hé thong
dao tao phu hgp v6i nhu cau xa hoi; st dung hi¢u qua
ngudn luc; lién tuc d01 mai chuong trinh va phuong
phép giang day; phat trién doi ngii chuyen gla linh hoat
trong diéu chinh theo yeu cau nguoi hoc; xdy dyng h¢
théng danh gia thyc té; va dam bao tai chlnh day di cho
hoat dong dao tao.

Susan (2015) tiép can dao tao chat luong cao nhu
mot qua trinh linh hoat, giap sinh vién phat trién nang
Iyre lam viée xuat sac va dap mng yéu cau canh tranh cua
thi truong lao dong khu vuc va toan cau. Hé thong nay
tao dong luc cho ca glang vién va sinh vién, dong thoi
thu hep khoang cach giita yéu cau ctia nha tuyén dung
va nang lyc nguoi hoe. Cac chuong trinh chat lugng
cao thuorng tuyén chon dau vao khit khe hon, dya trén
ca nén tang hoc thuat va nang khiéu ca nhan (Gordon,
2013), nham 3o tao sinh vién dat chuan chuyén nghiép
quéc té. Theo Bleikie (2011), dao tao chét hrong cao
phan anh két qua xuét sic va la dic trung gitip phan
biét cac chuong trinh hang d4u voi chuong trinh dai tra.

Viéc danh gia hoat dong dao tao chat lwong cao co
nhiéu truong dai hoc dua ra véi cac tiéu chi hodc cac
chi tiéu danh gia khac nhau va voi myc dich do luong
va danh gia hoat dong ciia chuong trinh chét luong cao.

Theo ENQA, 2013 mét chuong trinh dao tao dugc
goi la chat Iugng cao khi théa man nhiing tiéu chi va
duoc nhom thanh 3 tiéu chi sau:

- Tép hop cac tai nang: Lya chon sinh vién tt
nghlep t6t nhat, thanh tuu dat duoc dang cht y cua sinh
vién, nhing sinh vién tot nghiép thanh cong.

- Ngudn luc ddy da cho chuong trinh: Co s¢ vat
chét hoc thuat hiéu qua nhu thu vién, phong thi nghiém,
dich vu hd tro dao tao tot, ngudn tai chinh tai trg hiéu
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qua (Ngan sach nha nudc, ngudn tai trg khac)

- Quan ly chuong trinh hi¢u qua: C6 mot doi ngii
quan ly manh, t6 chirc qua trinh dao tao hi€u qua, lién
tuc cai thién va d4p img nhu cau ngiy cang phat trién
cua chuong trinh.

Nhu véy, khai niém vé chit luong cao cua truong
dai hoc dugc xem xét dya trén nhu cau cta xa hoi cung
nhu ca nhan nguoi hoc nhim ning cao chét Iuong cudc
song bao gom chét hrong nhimg van d& ho dugc hoc
cai gi, hoc thé nao va tai sao ho duoc hoc trong thoi
gian dai tai truong dai hoc. Dao tao chét lugng cao co
thé dwoc hiéu 1a hinh thirc do tao mang lai loi ich cao
dat chudn d4u ra cao hon dap tmg nhu cau cua xa hoi
va vi myc tiéu va sit ménh phat trién cia mat truong
Dai hoc

2. Cac nhén t6 anh hwéng dén dao tao ngudn
nhin lyc chit lwgng cao

Cac yéu t6 anh huong dén dao tao ngudn nhan lyc
chat lugng cao bao gdbm nhom yé€u to sau:
2.1. Chwong trinh dao tao

Theo Luét Gido duc Viét Nam, chuong trinh grao
duc dai hoc the hién myc ti€u gido duc dai hoc; qu1
dinh chuan kién thirc, k§ nang, pham vi va ciu tric ndi
dung gido duc dai hoc, phu‘ong phép va hinh thirc dao
tao, cach thirc danh gia két qua dao tao ddi vi mdi mon
hoc, nganh hoc, bac dao tao cua gido dyc dai hoc bao
dam yéu cau lién thong véi cac chuong trinh gido duc
khac. Chuong trinh dao tao dai hoc thuong gom 4 - 5
khi kren thue: 1) Khbi kién thirc chung (dai cuong);
2) Kh01 kién thirc co ban chung ciia nhom nganh; 3)
Khéi kién thic o s¢ nganh; 4) Khéi kién thic chuyén
nganh; va 5) Khdi kién thirc nghiép vu. Mot chuong
trinh hoc dam bao cac khdi kién thirc va dam bao duoc
cac nang lyc nhén thire, ndng lyc thye hanh, nang lyc tu
duy va pham chit nhan vin cho sinh vién thi méi dam
bao dugc chat luong 3o tao. Néu chuong trinh khong
dam béo cac yéu t0 trén thi s€ tac dong lam giam chat
lugng dao tao.

D¢ dam bao cht luong dao tao ngudn nhan lyc chat
lugng cao viée thiét ké chuorng trinh dao tao cung can
phai chu trong den cac nhu cau ngu0’1 hoc va xa hoi,
phan tich cac nhu cau xa hdi va nhu cau ca nhan ngudi
hoc. Kasozi (2006) cho rang, phan dong trong s6 1800
chuong trinh cung cap & cap dai hoc trén thé glm la
trén 1y thuyét va khong lién quan dén thi truong cong
viéc. Mamdani (2007), trong cudn sach Scholars in the
Marketplace ctia minh, cao budc cac truong dai hoc vé
viéc sao chep khoa hoc nham muc dich tao doanh thu
tir sinh vién. Day chinh 1a nguyén nhan lam giam chat
lugng sinh vién cta cac truong dai hoc. Theo Basheka,
Huhenda va Kittobe (2009), cac trudong dai hoc mudn
dam bao chét lwgng dao tao can phai tap trung vao viéc
cung cép cac chwong trinh phil hgp véi muc tiéu dio

tao, tAm nhin chién lugc va sir ménh hon 14 da dang hoa
nham muc dich canh tranh va tao thu nhép.

2.2. Gidng vién

Theo Kajubl (1998), chit luong gido duc phu thudc
chu yeu vao chit luong giang vién, boi ho 1a ngudi
truyén cam hu’ng, dong luc, va g1up sinh vién dinh
hudng cude song. G1ang vién gioi khong chi cung cap
kién thirc chuyen mon ma con phat trién tu duy bac
cao, giup sinh vién ap dung kién thirc vao thyc tien xa
hoi. Néu g1ang vién thiéu k¥ ning su pham can thiét,
sinh vién s€ khong thé phat huy hiéu qua nang lyc cua
ban than, khién chét luong dao tao bi g1am sat.

Arnon va Reichel (2007) chi ra ring sinh vién
thuong hinh dung grang vién ly tuong qua hai tiéu chi
chinh: pham chat ca nhén va nang lyc chuyén mon.
Pham chit ca nhan bao gom sy tir t&, kha ning lanh
dao, va thai do nghe nghrep, trong khi nang luc chuyén
mén lién quan dén kién thirc chuyén nganh va nang lyc
su pham. Glang vién ¢ trinh d6 cao nhu Tién si thuong
duoc sinh vién danh gid cao hon, dac bi¢t khi ho dat
duoc hoc vi nay bang sy tu nguyén (Nasr va cong su,
1996).

Bén canh do, phdm chat ¢4 nhan cua giang vién
dong vai tro rat 16n trong vi¢c nang cao chat luong dao
tao. Sinh vién khi vao dai hoc thuorng phai thich nghi
véi moi truorng méi va co thé gip nhiéu kho khan tam
ly Giang vién v6i kha nang giao tiép tot, biét ling nghe
va to chure 16p hoc theo phuong phap tu:orng tac, doi
thoai, s€ giip sinh vién dé dang chia sé van dé ca nhan
va hoc thuat. Diéu nay khong chi giup cai thién hiéu
qué hoc tap ma con nang cao su tu tin va dong luc hoc
tap cho sinh vién.

Ngoai ra, kinh nghlem clia giang vién trong vigc
thiét ké chuorng trinh grang day ciing rat quan trong.
Nghlen ctru cho thay viée yeu cau sinh vién danh nhleu
thoi gian tw hoc va nghién ctru s€ gitp ho nim sau kién
thue. Gardiner (1997) nhan thay rang cac truong dai
hoc My trung binh chi yeu cau sinh vién tu hoc 0,7 gio
ngoai 16p cho m01 glo' glang day. Trong khi do, tai Dai
hoc Oxford, mdi gioy giang tao ra khoang 11 gi tu hoc
doc lap, didu nay tao ra chat luong sinh vién vuot troi
hon (Trigwell va Ashwin, 2004).

2.3. Dich vu thw vi¢n

Trong nghién ctu cta Nadiri, Kandampully, va
Hussain (2009) da chi ra rang dich vu thu vién 1 yéu
t quan trong co m01 quan h¢ cung chidu véi hoat
dong dao tao ngudn nhan Iyc chat lugng cao. Tuorng
tu trong nghren clru cua Lisa Brokerhoff va cong su
(2015) cling dong tinh quan diém trén cho rang trlrong
hop lién quan dén thu vién, viéc cung cp gi4o trinh va
bai bao khoa hoc 1a nhan t6 chinh anh huong dén chét
ngudn nhan lyc. Diéu nay duge g1a1 thich xuat phat tur
chinh vai tro ciia thu vién d6i voi giang vién va sinh
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vién. Trong nghién ctru cta Sarah Bunoti va cong sy
(2012) khi nghién ctru cic nhan t6 tic dong dén chat
luong dao tao dai hoc ¢ cac nude dang phat trién da chi
rarang: thu vién khong hién dai; chiing qua nho cho so
lugng sinh vién va khong dugc trang bi tot, phan 16n s6
sach da 16i thoi; sinh vién bi han ché truy cap Interner,
chinh nhung yéu to quan trong lam chat lwong hoc tap
cuta sinh vién di xuong, kéo theo chat lugng dio tao cua
truong dai hoc di xuong.

Thu vién dai hoc dong vai tro then chdt trong viée
néng cao chét luong gido duc thong qua viéc hd trg
truc tiép cho qué trinh hoc tap va nghién ctru. La trung
tam tri thire, thu vién cung cap tai nguyén ky thuat so
phong pha, g1up sinh vién va giang vién truy cap nhanh
chong, hiéu qua, qua d6 tiét kiém thoi gian va ngudn
luc dang ké so véi cac phuong thirc khac. Nghién ctru
tai Dai hoc P1ttsburgh chi ra rang vigc tim kiém thong
tin qua thu vién giap tlet kiém thoi gian va chi phi so
Vi cac nguon khac. Dong thoti, chat luong va chi€u sau
cua cac nguon lyc thu vién la yéu to quan trong quyet
dinh hi¢u qua nghién ctru, s6 lugng cong trinh cong bd
va kha ning thu hut ngudn tai trg.

Thu vién cung gop phan dang ké vao viéc thu hut
va gilt chén sinh vién, ning cao uy tin cta trudng. Chat
luong dich vy thu vién duoc xem la yéu td then chdt
anh huong dén quyet dinh lya chon trudng cia sinh
vién, va vi€c khuyén khich sinh vién sur dung thu vién
gitip nang cao dang ké két qua hoc tap. Thu vién khong
chi 12 noi lwu trit kién thirc ma con 1a méi truong trong
tac va trai ngh1em quan trong trong qua trinh hoc dai
hoc. Cubi cung, k¥ nang tim kiém, quan ly thong tin va
sir dung cong ngh¢ thu vién hi¢u qua ma sinh vién tich
Ity dugc chinh 1a nhitng nang luc duoc cac nha tuyén
dung danh gia cao, qua d6 nang cao kha nang vi¢c lam
cho sinh vién sau khi tot nghiép.

2.4. Co 56 vit chit

Trong nghién ctru cua Nadiri, Kandampully, va
Hussain (2009) da kiém tra chat lugng dich vu co s¢
ha tang, vi duy, phong hoc, phong thi nghlem phong y
té, ky tic xa, khu thé thao van phong giang vién, van
phong Hi¢u truong, ho tim thay mbi quan hé cing chidu
anh hudng dén chat lugng dao tao nguon nhan lyc cia
truong dai hoc. Theo Kasozi (2005) s6 lugng sinh vién
ngay cang tang va khong phu hop vdi co so vat chét,
diéu nay anh huong bat loi dén chat lugng glao duc
dai hoc. Phong hoc qué nho va khong du cho ngodi cho
sinh vién. Sinh vién mat thoi gian chuyén ghé tir phong
nay sang phong khéc va thinh thoang phai dimg tran ra
ngoai hanh lang. Ngoai ra, phong hoc khong duoc cach
am nén bi anh hu:ong bdi ti€ng mua 16n, cudc van dong
cla to chic, tiéng On cua xe co. Giang vién thuong
hoan budi hoc do khong thé chiu dugc tiéng 6n nay.

Theo nghién clru cta Sarah Bunoti va cong sy
(2012) cong nghé s& 1a yéu to rat quan trong trong

nén kinh té toan cau dua trén tri thie. Viée st dung
cong nghé dé giam bat binh dang toan cau, chang han
phuong phap tlep can dé hoc tap c6 thé gop phan dang
ké vao viéc nang cao chét luong gido duc. Co mot so
nhimg cai tién ma st dung cong nghé dé hd tro noi
dung uu tién va myc tiéu ket qua Giao dyc dién tir loai
bo céc rao can Ve thoi glan va khoang cach, tao hoc tap
theo yéu cau pho quat cia tit ca cac sinh vién. Vi vy,
de lam duoc diéu d6 phong thyc hanh may tinh 1 diéu
can thiét ¢ 0 cap do gido duc dai hoc. Mot truong dai hoc
voi hé thong phong thye hanh may tinh dugc trang bi
hién dai dy du s& lam ting chat luong ddo tao.

2.5. Chinh sach tai chinh

Chinh sach tai chinh 1a mdt trong nhitng chinh sach
quan trong co tac dong dén chat luong dao tao ngudn
nhan luc thong qua nang cao tinh than va y thuc hoc
tap cua sinh vién. Ngoai chinh sach mlen giam hoc phi,
tro cAp xa hoi hay chinh sach vay vén tin dung dé tao
dleu kién cho nhirng sinh vién c6 hoan canh kho khan
van tiép tuc di hoc. Chinh sach hoc bong cung rat quan
trong trong vige khuyen khich sinh vién nd lyc hoc
tap, tir d6 nang cao chét luong dao tao. Husain va cong
su (2016) chi ra rang hoc bong khong don g1an la chi
tiéu phan anh chat luong vé nhan thirc ma con la biéu
tuong clia sy cong nhan nhirng ¢b gang nd luc ctia sinh
vién, do d6 chinh sach hoc bong phu hop tao dong luc
cho sinh vién cb gang hoc tap, gop phan nang cao chit
lugng sinh vién néi chung.

2.6. Trién vong nghé nghiép ciia sinh vién

Mitchell (2010) da chi ra cac tiéu chudn bén ngoai
1a rat quan trong tdc dong dén chat lugng dao tao
nguon nhan lyc chat lugng cao. Chat lugng dao tao
phai phu hop véi sy cong nhan céan thiét cua cac nha
tuyén dung Do vy, quan h¢ hop tac gitra nha truong
va thé glon thuce tién bén ngoai la yeu t6 quan trong
tag cuong trién vong nghé nghiép cua sinh vién, co
hoi viéc lam khi tét nghi¢p. Trong nghién ciu cua
Akareem va Hossain (2012) cho thay mot truong dai
hoc v6i cdc hoat dong ngoai khoa lién két voi moi
truong bén ngoai thi chat luong sinh vién s cao hon.
Dong quan diém nay, Bay (2009) cho rang nén co su
tlep xuc gitra ly thuyet thuc tién bén ngoai thong qua
cac hoat dong ngoai khoa trong chuong trinh giang
day cua céac truong nham nang cao chat lugng dao
tao. Tuong tu, Vasilis (2010) khang dinh viéc sinh
vién duoc tiép can voi moi truorng bén ngoai lam tang
chat luong sinh vién. Husain va cong sy (2016) chi
ra rang moi truong hoc tap thuc té do cac co so gido
duc dai hoc tao ra anh hudng dén chat luong hoc tap
cua sinh vién. Sinh vién tai cac truong dai hoc noi ma
moi truong hoc tap hd tro cho sinh vién ti€p can vai
thue t€ thi sinh vién s€ c6 chat lugng cao hon. Do
do, cac truong dao tao phai thiet 1ap mot lién két gitra
trudng véi cac co so thyc tién bén ngoai.
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2.7. Qudn ly nguoi hoc

Cong tdac quan ly

Cong tac quan ly dong vai tro thiét yéu trong nang
cao chit luong gido duc dai hoc. Kohont va Nadoh
Bergoc (2010) nhin manh ring cac cong cu quan ly
nguon nhan luc gop phan quan trong vao viéc phat trién
doi ngii grang vién va thay doi van hoa t0 chure. Tuong
tu, Bunoti va cong s (2012) khing dinh rang quan ly
hiéu qua c6 moi quan hé tich cuc véi chat lugng dao
tao. Nguoc lai, sy yéu kém trong quan ly - thé hién qua
thu tuc hanh chinh phtre tap, h¢ thong ho so khong day
di va thiéu minh bach thong tin - lam g1am dong luc
hoc tép va gia ting sy bt mén ciia sinh vién.

Ty I¢ gitra sinh vién va gido vién

Ty 1€ giang vién/sinh vién cling 1a chi bio quan trong
anh huong dén chét luong dao tao. Theo Pascarella va
Terenzini (2005), ty 1€ nay cang thap thi kha nang tlep
can va nhan duoc phan hdi ca nhan héa tir giang vién
cang cao. Nguorc lai, khi glang vién phai | phu trach qua
nhi€u sinh vién, viéc tu van va hudng dan c4 nhan tré
nén han ché, anh huorng dén su hd tro hoc thuat va su
phat trién toan dién cta ngudi hoc.

Quy mo lop hoc

Bén canh d6, quy m6 16p hoc cung anh huong r0 rét
dén chat luong dao tao. Glass va Smith (1978, 1979)
chimg minh rang 16p hoc cang dong, ty 1€ sinh vién
dat ket qua cao cang thap. Nghlen ctu sau do cling chi
ra rang 16p hoc 16n lam glam murc do tuong tac, han
ché kha ning hiéu su bai giang, va khién sinh vién
¢6 xu hudng hoc thudc long thay vi tu duy phan bién
(Lindsay & Paton-Saltzberg, 1987; Lucas et al., 1996).
Do do, glam quy md 1op hoc va duy tri ty 1€ giang vién/
sinh vién hop ly 1a cac yéu t6 then chdt trong dam bao
chét luong dao tao.

3. Giai phap phat trién hoat dong dao tao chét
lwgng cao cho cac truwong dai hoc

Thir nhit, xay dung chuan dau ra phu hop voi myc
ticu cta truong. Viéc xay dung chudn dau ra phai phu
hop véi muyc ti€u dao tao va ddc thu nganh nghe Chuan
du ra can phan anh nang luc gia tang cua sinh vién, dugc
phan bac theo mttc d9 phirc tap va yéu cau thuc tidn nghé
nghi€p (Bingham, 2003; Ruben, 2007). Céc hoat dong
hoc thudt, hanh chinh, d1ch vu va doi song sinh vién can
duoc tich hop nham dam bao dau ra dap g ky vong tur
nha tuyén dung va moi truong lam viée thuc te.

Thik hai, can doi méi va dinh hudng thue tién trong
thlet ké chuwong trinh dao tao. Céc chuong trinh phai
gan vdi thi truong lao dong trong va ngoai nudce, hudng
dén phat trién ky nang nghe nghiép thay vi chi phuc vu
khu vuc cong truyén thong Bai hoc tir cac truong dai
hoc thanh cong cho thay can tap trung vao st m¢nh va
chién luoc riéng thay vi chay theo da dang hoa vi myc
tiéu canh tranh (Basheka, 2009). Chwong trinh cin gan

v6i thyc tap, nghién ctru khoa hoc, va c6 thoi lugng
hop 1y danh cho phat trién k¥ nang thyc hanh.

Thir ba, danh nguon kinh phi hang nam aé nang cap
cac dich vu thé ché va co SO vat chét: thu vién, y te, cap
nudc, cap dién, xir 1y nguon dién, xur 1y két qua va ho
so khac. Tao thém khong gian grang day va tuyén thém
can bo nhan vién dé quén 1y sinh vién theo nhimg nhom
nho. Truong nén dua ra nhitng phuong thirc cung cap
cac dich vy thay thé: Dai tu toan bo h¢ thng va glam
sat diéu hanh bang rnay vi tinh hé thong thong tin ca
nhan cua sinh vién, nop cac khoan phl dang ky va két
qua thi. Chu trong nang cap phan mém quan ly thu vién
va trang thiét bi cac trang thiét bi hién dai dé phuc vu
tot sinh vién va giang vién.

Cuéi ciing, doi moi cong tac tuyén truyén gido duc
nang cao nhdn thirc cho ca giang vién va sinh vién vé
su can thiét pha1 nang cao chat luong dao tao. Viéc
truyen dat rd rang muyc ti€u, st ménh va tam nhin gitp
xay dung sy dong thun va tao dong luc dé toan bo doi
ngli cung hudng t6i cai thién két qua dau ra cia chu’ong
trinh. Cén lam cho moi glang vién, sinh vién hiéu rang
moi nguoi dang la nhung mac xich trong qua trinh néng
cao chét luong dao tao clia chuong trinh chat lugng cao
chtr khong phai la mgt ca nhan voi cong viéc don 18, chi
chiu trach nhi¢ém vdi cong viéc cua riéng minh.
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THACH THUC KHI AP DUNG GIA TR HOP LY
TAI CAC QUOC GIA BANG PHAT TRIEN

Ths. Nguyén Thj Binh*

Trong bdi cdnh héi nhap kinh té quéc té, viéc 4p dung Chudn muwc Bédo cdo Tai chinh Quéc té (IFRS) da tré
thanh xu hwéng tat yéu. Theo IFRS Foundation, rat nhiéu quéc gia va viing lanh thé trén thé gioi da ép dung
hodc cam két ap dung IFRS, nham néang cao tinh minh bach, kha ndng so sdnh va chét lwong théng tin tai
chinh. Trong hé théng IFRS, gié tri hop ly déng vai tro then chét, khéng chi la mét phwong phap do Iwéng ma
con phan dnh chinh xdc hon thwe trang tai chinh cta doanh nghiép so véi cdc phwong phdp truyén théng
nhw gid géc. Tuy nhién, viéc ép dung gia tri hop ly khéng phai lic nao ciing dé dang, dic biét tai cdc nén
kinh té dang phat trién nhw Viét Nam. Trong pham vi bai tham luan nay, téc gia sé phan tich vi tri va vai tro
cla gid tri hop ly trong IFRS, déng thoi lam ré nhikng khé khén va thdch thire khi 4p dung phwong phdp do
Iwong nay tai cdéc nén kinh té dang phat trién.

« T&r khéa: ké toan qudc té, chuédn muc béo céo tai chinh quéc té, bao céo tai chinh, IFRS, gié tri hop ly, IFRS 13.

' thong tin cong khai (tirc 1a cac cong ty niém yét va to
_Reporting Standards (IFRS) has become an chitc tai chinh) trén thi truong tai chinh. O 22 quoc
inevitable trend. According to the IFRS Foundation, gia con lai, ¢6 13 quéc gia da cho ph ép (th ay vi bt

numerous countries and territories worldwide have N A
adopted or committed to adopting IFRS to enhance buge) ap dung IFRS nhu Bermuda, Honduras, Nhat

transparency, comparability, and the quality of Ban, Panama, Paraguay, Thuy Si, Timor-Leste..

financial information. Within the IFRS framework, Indonesia la quoc gla dang trong qua trinh hoi tu céc
fair value plays a pivotal role, serving not only as chuan muc quoc gla vo1 [FRS. Con lai la cac nén kinh
a measurement basis but also as a more accurate t& van ap dung chuin muc quoc gia, trong do co dai

reflection of a company's financial position compared
to traditional methods such as historical cost.
However, the application of fair value is not always
straightforward, particularly in developing economies

dién 1a Viét Nam, Bolivia, Trung Quoc Ai Cap, An
Do, Macao, My. Noi tom lai, sy pho bién cua IFRS
trén toan cau Ia xu hudng rd rang, va Bao c4o tai chinh

like Vietnam. In this paper, the author will analyze duoc lap theo IFRS da dan tro thanh ngén ngir chung
the position and role of fair value in IFRS while also do1 voi nguot sir dung BCTC toan cau, hudng to1 viée
highlighting the challenges and difficulties associated str dung mot phuong thuc giao tiép phu hop trong boi
with imp{ementing tl7is measurement basis in canh toan cau hda, tao ra mot co so tham khao chung
developing economies. cho BCTC quéc té. Trong khi do, gia trj hop 1y dugce
« Key words: international accounting, IFRS, financial coi la co s do luong dugce dp dung trong s6 lugng 1on
reportings, fair value, IFRS 13. chuan myc IFRS, do d6 viéc phd l?ién ap dung chuan

£ muc nay dong nghia véi sy phd bién ctia gia tri hop ly
nhu mot co s& do luong ké toan.

Ngay nhén bai: 27/4/2025

Ngay gt phén bién: 03/5/2025 Bang 1: Tinh h‘mhAép dgn.g’t.:huan muc IFRS
Ngay chédp nhan dang: 28/8/2025 trén thé giéi
DOI: Khu vure| S2 q':g;:ia ERCUE TYIe%
N , , Chau Au 44 26%

1. Giéi thiéu vé gia tri hop ly trong hé thong ké ChauPh % 2%
tOén qllﬁc té Trung Bdng 13 8%

Theo bao cdo cap nhat dén 5/2023 cta IFRS oy g 35 st
Foundation, da c6 160 trong s6 168 qudc gia c6 cam Durang
ket tudn thu Chuan muc Béo céo tai chinh quéc € - Chau My o7 22%
IFRS. Trong s6 do, 146 quéc gia hodc khu vue phéap Tng s§ 10 100%
ly da yeu Cau Chuan muyc ke toan IFRS ChO tat Ca Nguén: Theo Bdo cdo ciia IFRS Foundation, dén 12/2023

hodc hau hét cac 6 chirc chiu trach nhiém cong bb

* Hoc vién Ngdn hang
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Quy dinh ké toan ciia My va Chuén myc BCTC
qudc té 6 nhitng khac biét & rang trong dinh nghia,
quan diém cho dén phuong phap xac dinh gia tri hop.
Ban dau, FASB dinh nghia gia tri hop 1y nhu 1a mot
co sO gia tri dé xac dinh cong cu tai chinh, la “s tién
ma cong cu tai chinh do ¢ thé duoc trao ddi trong mot
giao dich hién tai giira cic bén san sang, khong phai
trong mot giao dich bi ép budc hodc thanh 1y’ (FASB,
1991). Do d6, dinh nghia ban dau nay c6 gi6i han 16n
khi gin gié tri hop 1y voi cong cu tai chinh, va yéu cau
cac cong cu ndy phai ¢6 thi trudng giao dich, hodc néu
¢6 thi trudng thi ¢6 thé khong hoat dong day du thi van
khoéng thé dua ra duoc udc tinh gia tri hop 1y phu hop.

Trén thyc té trong qua trinh ap dung gia tri hop 1y,
¢6 ba thudc do gia tri hop 1y chinh timg dugc st dung:

(1) Gia tri dau vao - 1a gi4 mua hodc chi phi thay
thé cua tai san trong trudng hop mirc gia (price level)
thay doi.

(2) Gia dau ra gia ma tai san c6 thé dugc ban hodc
thanh 1y, va

(3) Gia tri st dung - gia tri loi ich ting thém ma tai
san mang lai cho don vi.

Khi udc tinh gia tri hop 1y, gia tri dau ra (Exit
value) dan duoc coi 1a udce tinh phi hop boi vi mbi
quan tam chinh cua nguoi doc BCTC 1a “bao cao tai
chinh vé tai san hién c6 ciia cong ty chir khong phai
tai san s¢ dugc mua lai” (Barth va Landsman, 1995,
103). Vi vay, dinh nghia vé gia tri hop 1y nén duogc
giai thich tir quan diém cuia nguoi ban (ttc 1a gia tri
dau ra). Trong khi d6, co s& gia tri st dung con chiu
anh huong ctia k¥ ning quéan 1y va ky ning do c6 thé
duoc dinh lugng la su khac biét gitra gia tri st dung va
gia tri thoat. Do tinh chat chu quan ciia gié tri sir dung,
s6 liéu nhu vay s& kho thuc hién do can phai két hop
thong tin doc quyén hoac nd1 bo cia don vi.

Con theo quan diém ctia IASB, ban dau gia tri hop
ly thuong dugc quan niém rong rai la gia thi truong
hién tai. Tiép d6, dinh nghia cua gia tri hop 1y dan
duogc hoan thién va duoc thé hién vao nam 2006 trong
cac chuan muc nhu sau: gia tri hop Iy 1a “s6 tién ma
mot tai san c6 thé duoc trao doi, mot khoan ng duoc
thanh toan, hodac mot cong cu von dugc cap 6 thé
dugc trao doi, gitra cac bén ¢6 hiéu biét va thién chi
trong mot giao dich tuw do” (IASB 2006, 2304). So
sanh voi dinh nghia vé gia tri hop 1y cia FASB trong
giai doan nay, dugc trinh bay nhu sau: “Gia tri hop 1y
14 gia tri s& nhan dugc khi ban mot tai san hodc tra dé
chuyén nhugng mot khoan ng trong mot giao dich co
trat tu gitra nhitng nguoi tham gia thi truong tai ngay
do luong” (FASB 20006).

So v6i IFRS, thi trong dinh nghia cia FASB ¢6
tham chiéu dén gi4 (price) thay vi $0 tién (amount)
diéu nay hop 1y hon vi 10 rang rang chi phi giao
dich khong dugc bao gom trong gia tri hop 1y. Néu
chung dugc dua vao phép do, thi mo ta chinh xac,
trong truong hop tai san, s€ 1a “gia tri hgp ly, tru di
chi phi ban”.

Tham chiéu dén s6 tién nhan dugc khi ban mot
tai san va khoan tién phai tra khi chuyén nhuong mot
khoan no 1am rd viéc Iya chon thi truong, bang cach
chi dinh thi trudng dau ra/rat lui (exit market) thay vi
thi truong gia nhap/dau vao (entry market).

Trong cudc hop chung cta IASB va FASB vao
thang 10/2005, hai hoi déng da thiét 1ap cac muc tiéu
dai han 10 rang dé cai thién bao cdo tai chinh cho cac
cong cu tai chinh, gitip cac hoi dong danh gia va wu
tién cac du an trong tuong lai vé cac cong cu tai chinh.
Ném 2006, FASB da ban hanh mét chuan muc FAS
s6 157, Po luong gia tri hop ly, cung cip mot dinh
nghia théng nhét, duy nhat vé gia tri hop Iy, tir d6 thiét
lap mot khuon kho chung de phét trién cac ude tinh
gia tri hop 1y va yéu cau tiét 16 mé rong vé cac udc
tinh cho co s& gia nay. Dinh nghia trong Chuan muc
nay sau d6 ciing héi ty véi chuan muc IFRS 13 duoc
IASB ban hanh sau nay. Cu thé, theo IFRS 13, gia tri
hop 1y 14 “gia tri c6 thé nhan dugc khi ban mot tai san
hodc phai tra khi chuyén giao mot khoan ng phai tra
trong mot giao dich ty nguyén c6 to chirc giita cac bén
tham gia thi trudng tai ngay xac dinh gia tri” ((Poan
9, IFRS 13).

2. Khé khan va thach thire khi ap dung gia tri
hop Iy & cac nude dang phit trién

Hién nay, viéc ap dung IFRS da tr¢ nén pho bién
va dugc coi 1a khuynh hudng tat yeu trong su phat
trién ké toan cua nhiéu quc gia, va tr¢ thanh thach
thire v6i cac quic gia dang phat trlen va cac doanh
nghiép vura va nho. Mot s0 van d& can can nhic khi ap
dung gia tri hop 1y & cac qudc gia nay nhu sau:

Thir nhit la han ché vé nguén liec va von ¢ cdc
doanh nghiép

Céc cac qudc gla dang phat trién thuong t6n kém
chi phi cao hon néu ap dung ké toan gia tri hop 1y so
vdi loi ich trong cung cap thong tin. Diéu nay dac biét
1a do su thiéu cac thi truong hoat dong va gia niém
yét. Do do, doanh nghi¢p céan ap dung cac ky thuat
dinh gia. Mot s6 khac thi ton kém chi phi cho nhén sy
dé dua cac dinh gi4 dang tin cdy. Mat khac, néu thué
chuyén gia ngoai thi chi phi cang gia tang. Biéu nay
¢6 thé 1a mot trong nhiing 1y do dé can nhéc viée 4p
dung GTHL theo chuan myc IFRS 13 phién ban day
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du cho mét sfr)r don vi ¢6 1gi ich cong ching, doanh
nghi¢p niém yet.

’Tiép do 1a kho khan do cac doanh nghiép ¢ cac
quoc gia dang phat trién doi mat vai chi phi kiém toan
gia tang khi ap dung gia tri hop 1y trong trinh bay
thong tin, boi cac kiém toan vién s€ phai dong vai tro
doc 1ap kiém chig lai cac udc tinh gia tri hop ly cua
doanh nghiép.

Thit hai 13 vé tranh cii xung quanh tinh hiru ich
cua thong tin

Céc cac doanh nghiép ¢ cac qubc gia trong cac
khao sat cho rang viéc str dung thong tin gia tri hop
ly trong hoat dong quan 1y doanh nghi€p con han che.
Trong khi co s¢ gia nay hiru ich vo1 mét so loai tai
san va ng nhat dinh, hodc c6 thé c6 ich voi hoat dong
quan tri nhung ban quan tri hau nhu khong sir dung
co 80 gid ndy trong viéc ra quyét dinh cta don vi. Céc
cht doanh nghiép chu yéu sur dung gia tri hop ly khi:

+ Danh gia gid tri cua tai san khi ban, hoac khi
mua (vi dy khi can nhac mua cac hop dong bao hiém)

+ Tham khao gia hop 1y khi can mua hang

+Ddi chiéu va so sanh véi gia hop 1y clia doi thu,
tir d6 diéu chinh gia ban cta don vi

+ Xem x¢ét gia tri rong cua don vi khac khi cén
nhac mua ban sap nhap.

Thém vao do, tir phia doanh nghiép quy mé nho
chiém sé dong ¢ cac qudc gla dang phat trlen bd
BCTC trinh bay theo IFRS van duoc thién vé muc
dich cung céap thong tin cho do% tuong bén ngoai,
vi du phyc vu cho nha dau tu c6 phi€u va cac chu
ng, cdc to chirc xép hang tin nhiém... Do do, cac
nha quan ly it c6 dong luc dé sir dung gia tri hop ly
trong don vi.

Thii ba Ia nhitng han ché vé kj ning nghé nghiép

Cac don vi o qudc gia phét trién thuong cho rang
con thi€u by phén dinh gid chuyén nghiép ca bén
trong lan bén ngoai doanh nghiép, c6 thé dinh gia
va ude tinh gia tri hop ly. Trén thi trudng giao dich
mdt s6 quic gia, gia dat ban va mua khong hé ton tai.
Tham chi, & mot s6 noi thi trudng chi don thuan 1a noi
ngudi ban va ngudi mua xuat hién ciing nhau, khong
6 nha mo6i gidi lan san giao dich, noi thye hién viée
giao dich, ket ndi nguoi ban ngudi mua va tir 4o dinh
gid niém yet.

Thir tw 12 101 1o bi thao tiung thong tin

bay la nguy co da timg phat sinh tai cac khu
vuc ap dung GTHL. Viéc udc tinh thong tin ké toan
khong phat sinh tir hod don phat sinh, tir giao dich
thyc t€ s€ lam gia tang nguy co lam dyng va thao ting

thong tin. Cac doanh nghiép ¢ cac quoc gia dang phat
trién con nhimg han ché vé co ché va h¢ thng tinh
vi nhu kiém soat ndi bd nhu cac doanh nghiép 16n &
cac qudc gia phat trién dé co thé giam sat qué trinh
dinh gia. Tham chi néu cac doanh nghi¢p ¢o thién chi,
van c6 nhiing kho khan dé hé thong van hanh gidam
st doanh nghiép. Tai cac qudc gia dang phat trién,
nhiéu thi trudng van chua hoat dong hiéu qua, vi du
cac giao dich chua duoc tich cuc hoac gia dat ban va
dat mua chénh 1éch qua xa; thm chi gia thi tru’(mg bi
thao tung boi 1 s6 nguoi tham gia thi trudng va co s0
lugng giao dich han ché.

Ngoai ra, nghién ctru con cho thiy cac doanh
nghiép & cac nudc dang phat trién c6 khuynh hudng
tham gia vao phan 16n cac giao dich véi cac bén lién
quan. Do do, kho ¢6 thé xac dinh duoc gia tri hop 1y
trong cac giao dich nay. Cac hoat dong niém yét trén
thi truong c6 thé khong dua trén cac giao dich tuong
tac thuc té. Diéu nay c6 thé do chinh phu kiém soat
thi truong, hodc can thi¢p vao hoat dong thi truong.

Thir néim, vin d@é thi hanh phdp Iy yéu kém

Tai cac qudc gia dang phat trién, trong d6 co Viét
Nam co ché phap 1y vé Chuan muc ké toan khong van
hanh nhu cac qudc gia phat trién, khi ché do ké toan
va cac quy dinh phép ly vé thué, tai chinh va quan ly
nganh van duoc coi la chi ph01 doanh nghiép. Do do,
cac van ban hudng dan ké toan gia tri hop 1y co thé
méu thuin va chong chéo véi cac van ban ché do ké
toan hién hanh tai cac qudc gia nay. Céac chuan muyc
IFRS thong thuong chi cung cép cic nguyén tic ké
toan lién quan ddi tuong cu the Do do, can c6 vicc
ban hanh chuan muc riéng vé gia tri hop Iy ciing nhu
hudng dan ké toan co lién quan.

Céc doanh nghiép nho thudng c6 mdi ban tim 16n
rang viée ap dung do ludng gia tri hop 1y 6 thé hién
béo c4o thu nhdp, von dé bi bién dong. Ho khong ua
thich viéc bao cao bién dong nhu vay, 6 the gdy anh
huong dén sy tlep can nguon vén hoic tiép can véi
cac khach hang tiém nang.

3. Két luan va dé xuét giai phap 4p dung gia tri
hop ly ¢ Viét Nam

Dua trén nhiing kho khan va thach thac trén, tac
gia dé xudt can thyc hién cac giai phap sau dé gop
phan thyc hién ap dung gia tri hop 1y ¢ Viét Nam:

Hoan thign chuin muc ké todn lién quan dén gid
tri hop Iy cho cdc don vi cu thé

Hién nay, nhiéu qudc gia dang phat trién van chua
¢6 hé théng chuan myc ké toan day du hodc phi hop
dé ap dung gia tri hop ly tong khi d6 viéc ap dung
ké toan theo co s¢ gia nay doi hoi nhimg chi phi va
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ngudn lyc can thiét. Do do, viéc hoan thién cac chuan
muec ké toan theo hudéng tiém can IFRS 14 can thiét va
phu hop véi diéu kién ctia cac don vi. Do d6 cén thuc
hién song song cac giai phap nhu:

+ Cap nhat va ban hanh cac chuan muc ké toan
phu hop véi IFRS 13 - Gia tri hop 1y, dam bao tinh
nhét quan va dong bd véi cac chuan myc lién quan
nhu IFRS 9 (Cong cu tai chinh), phién ban nay c6 thé
ap dung cho cac don vi co 1¢i ich cong ching va cac
don vi quy md I6n, ¢6 niém yét trén thi trudng chimg
khoan. Trong do, can c6 nhiing quy dinh va yéu cau
cac doanh nghlep niém yét cong bo 10 rang phuong
phép xac dinh gia tri hop 1y, bao gdm cap do do ludng
(Level 1, 2, 3 theo IFRS 13) Ngoai ra, can bt budc
thuyét mmh chi tiét vé cac gia dinh quan trong khi st
dung md hinh dinh gia, gitip han ché sy thiéu minh
bach va ting cuong kha ning kiém tra cua cac bén
lién quan.

+ Xay dung hé thong thuat ngir va hucmg dan chi
tiét dé gitip doanh nghiép va kiém toan vién hiéu rd vé
phuong phép do luong gia tri hop ly

+ Hoan thién ché d6 ké toan doanh nghiép cho céc
don vi con lai theo hudng phu hop véi quy dinh ké
toan qudc té, véi nhiing hudéng dan chi tiét va phu hop
voi quy mo va diéu kién ciia cac doanh nghiép nay.

Cung cip thém cdc huong dén chi tiét hon vé ké
todn gid tri hop ly

Mot trong nhimg kho khan 16n khi ap dung gia tri
hop 1y 1a sy thleu 10 rang trong cach xu ly ke toan.
Pé khic phuc Van & nay, Viét Nam va cac quoc gia
dang phat trién can phét trién tai liéu hudng din cu
thé vé cach ap dung gia tri hop 1y trong cac linh vuc
khac nhau, bao gém bat dong san, cong cu tai chinh
v tai san vo hinh. Can phat trién va xdy dyng bo tai
liéu tham khao véi céc tinh hudng thyc té gitp ké toan
vién va kiém toan vién co co s& p dung linh hoat
nhung van tuan tha chuan muyec.

Ngoai ra, B Tai chinh can t6 chirc thém céc khoa
dio tao, hoi thao chuyén mon vé gid tri hop 1y nham
nang cao nhan thirc va k¥ nang thuc hanh.

Hoan thién cic yéu té ciia thi truwong dé hé tro
dinh gid theo gid tri hop ly

Do viéc udc tinh gi tri hop 1y can cin cir vao cac
yéu t6 thi trudng, nén mot thi truong hidu qua sé gitp
doanh nghiép dé dang tiép can thong tin gia tri hop
1. Do do, Viét Nam ciing nhu cac qudc gia dang phat
trién can tiép tuc thtic déy tinh minh bach va hoat dong
hiéu qua cua thi truong tai chinh, bat dong san va cac
loai tai san khac. Thém vao d6, can han ché tinh trang
thong tin bt can ximg bang cach yéu cau cong bd dir

liéu giao dich mét cach cong khai hon. Hién nay, mot
trong nhiing trd ngai 16n doi véi viée ap dung gia tri
hop 1y tai cac nudc dang phat trién 14 sy thiéu hut dir
liéu déng tin cdy. Do do, viéc xay dung co ché kiém
soat nham han ché sy thao ting gia trén thi truong,
gilip cdc murc gid phan anh chinh xac gia tri hop ly.

Hoan thién cic quy dinh lién quan, thim dinh
vién tai san va kiém todn vién bén ngoai

Dé dam bao viéc ap dung gia tri hop 1y dugce thuc
hién chinh x4c va dang tin cdy, can ¢6 cac quy dinh
chit ché hon déi v6i cac bén lién quan. Véi doanh
nghiép can ban hanh cac quy dinh cy thé vé trach
nhi¢m cua doanh nghiép trong viéc xac dinh gia tri
hop 1y, bao gom yéu cau thué tham dinh vién doc 1ap
d6i voi tai san c6 mire do phc tap cao. Can xay dung
va hoan thién thém céc tiéu chuan hanh nghé tham
dinh gia mot cach rd rang, yéu cau cac tham dinh vién
phai c6 chiing chi chuyén mon va tuan thu quy trinh
thdm dinh nghiém ngit. i voi cac kiém toan vién,
can c6 thém cac hudéng dan cy thé dé kiém toan vién
c6 thé danh gia tinh hop 1y ciia cac béo cao tai chinh
str dung gia tri hop ly, tir d6 nang cao tinh minh bach
va do tin cay cua thong tin tai chinh.

Két luan

Chu dé gia tri hop 1y va do luong gia tri hop ly
van Gi4 tri hop 1y dwoc coi 1a ddn 4n dac biét cua Uy
ban chuin muc Bdo cdo tai chinh quoc té trong qué
trinh phat trién va sy pho blen rong khip ciia chuan
muc bao céo tai chinh quéc té. Tuy nhién, trong qua
trinh lich str cia minh, c6 nhitng giai doan gia tri hop
ly cling dugc danh gia 1a chua “hgp 1y” va phu hop.
Viéc hoan thién ndi dung xac dinh va ké toan gia tri
hop 1y duoc cho 1a mét trong nhitng phan quan trong
trong chuong trinh hai hoa ké toan giita US GAAP va
IAS/IFRS, va viéc ap dung gia tri hop ly duoc coi 1a
doi hoi nhiéu thach thirc véi cac qudc gia dang phat
trién, trong do co Viét Nam. Do do, can co thém cac
nghién ctru vé& phuong phap ap dung phi hop co so do
luong nay trong diéu kién boi canh dic thu cua Viét
Nam. Mot trong nhitng phuong thirc can xem xét 1a
su 4p dung phan ting, két hop lua chon phii hop cho
céc loai hinh doanh nghiép Vi¢t Nam.
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PHAN TICH YEU TO ANH HUONG BEN Y DINK
QUAY LAI PHU QUOC CUA DU KHACH NOI BIA

Tran Birc Nam Anh* - Ths. Vwong Thi Nhung*

Phi Quéc la mét dia diém du lich néi tiéng & Viét Nam, sé& hiru canh quan thién nhién tuyét dep cung véi
nghanh du lich dang phét trién nhanh chéng. Hang ném, Phi Quéc dén hang triéu Iwot khach du lich, ca
quéc té Ian néi dia. Trdi nguoc véi sw tang triréng nhanh chéng trong sé lwong khach du lich quéc té, sw
ting truéng sé Iwrot khdch du lich néi dia téi thim Pha Quéc cé xu hwréng chikng lai trong vai ndm tré lai day.
Nghién ctru nay dworc ra doi véi muc tiéu tim hiéu cdc yéu té dan téi y dinh quay tré lai du lich Phi Quéc cda
khdch du lich néi dja, qua dé dwa ra céc bién phdp kha thi nhdm cai thién hé sinh thdi du lich néi dia tai Phu
Quéc. Nghién ctru thu thap dir liéu so c4p bang cdch phéng van khdch hang da tirng it nhat ghé thim Phu
Quéc mét Ian, sau dé sir dung SPSS va AMOS dé phan tich div liéu. Céc phat hién nhan manh vao céc yéu té
lam hai long khach du lich Pha Quéc, déng théi chi ra yéu té Iam cho khach du lich cé y dinh quay tré lai Phu
Quéc du ljch.

« Tlr khéa: y dinh quay tré lai: du lich; Pht Quéc; khéch néi dia.

Lan, chinh phu Viét Nam Iuén coi viéc phat trién
nganh dich vu tai Pha Quéc la mot trong nhitng
vu tién hang dau. Phii Qudc duoc quy hoach dé
tro thanh mot trong nhiing dia diém du lich hang
dau cua Viét Nam va khu vyc chau A - Théi Binh
Duong.

Phu Quoc is a well-known tourist destination in
Vietnam, renowned for its stunning natural landscapes
and rapidly developing tourism industry. Each
year, the island welcomes millions of tourists, both
international and domestic. However, in contrast
to the sharp growth in the number of international
visitors, the growth in domestic tourist arrivals to Phu
Quoc has shown signs of stagnation in recent years.
This study aims to explore the factors influencing
domestic tourists’ intention to revisit Phu Quoc,
thereby proposing feasible solutions to enhance the
domestic tourism ecosystem on the island. Primary
data was collected through interviews with individuals
who had visited Phu Quoc at least once. The data was
then analyzed using SPSS and AMOS. The findings
highlight the factors that shape tourists’ satisfaction
with their trip to Phu Quoc and identify key drivers that
influence their intention to return for another visit.

Hang nam, hang tri¢u du khach trong nudc
Ira chon Phu Qudc 1a diém dén du lich ctia minh.
Luong khach du lich lién tuc ting trong sudt ca
nam va du kién s& con ting cao hon nita trong
tuong lai. Tuy nhién, trai ngugc voi khach du lich
qudc té, tbe do6 ting truong lugng khach du lich
trong nudc dén Phu Qudc dudong nhu di giam
trong vai nam tré lai day. GDP cua Phu Quéc phu
thudc rt nhidu vao nganh dich vu du lich, trong
do khach du lich trong nudc dong vai tro quan
trong trong viéc phat trién cac dich vu du lich cta
dia phuong.

» Key words: intention to revisit; tourism,; domestic
tourist.

V. Hién nay, viéc tim hiéu nhing yéu té khién
khach du lich trong nudc quyét dinh quay tro lai
Phu Qudc, dong thoi dua ra nhimng goi vy dé phat
trién cac dich vu du lich phu hop véi ddi tuong

Ngay nhén bai: 04/5/2025
Ngay gt phan bién: 10/6/2025

Ngay chép nhan dang: 28/9/2025
DOI:

1. Gioi thiéu

Phti Qudc 13 hon dao xinh dep thudc khu vuc
Tay Nam cuia Viét Nam. Hon dao nam trong vinh
Théi Lan; cung v6i quan dao Thé Chu, Phii Qubc
1a thanh phd ddo dau tién cta Viét Nam. Véi vé
dep san co6 cung vi tri dia chién lugc tai vinh Thai

* Trwong Qudn tri va Kinh doanh, Dai hoc Qué’c gia Ha Ngi

khach nay nhdm bién Phii Qudc mét 1an nira tré
thanh diém dén hap din ddi véi du khach Viét
Nam 4 hét stc quan trong.

Chinh vi véy, tac gia da quyét dinh nghién ciru
cac yéu t6 anh huong dén ¥ dinh quay tro lai du
lich Phu Qudc cua khach hang noi dia. Béng cach
su dung phuong phap phan tich SEM (Structural
Equation Modeling), tac gia phan tich mdi quan
hé giita cac yéu td trong mot mé hinh di duoc xay
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dung tur trude, qua d6 tim ra sy anh hudng cua cac
yéu t6 d6 dén y dinh quay trd lai du lich Phu Qudc
cua khach hang n¢i dia. Phan tich dugc thuc hién
bang phan mém SPSS va AMOS.

2. Téng quan Iy thuyét va gia thuyét nghién
ciru

Y dinh quay lai dugc dinh nghia la sy san sang
hodc mong mudn ctia mot ca nhan dé thuc hién
chuyén thim lai cing mot diém dén. Pinh nghia
nay duogc st dung nhu mot thang do quan trong dé
phan tich va dy doan hanh vi xa hoi. Y dinh quay
lai c6 quan hé kha mat thiét v6i su hai long. Su
hai 1ong 13 cam giac dé chiu ma mot nguoi nhan
duoc khi ho c6 duge thtr ho mudn hodc khi ho da
hoan thanh mét viéc ma ho luén mudn lam. Trong
linh vuc du lich, sy hai 1ong c¢6 thé duoc hiéu 1a
niém vui ma khach du lich cam thay khi dugc du
lich dén mot noi ma ho luén mudn d&én, ciing nhu
tir nhitng dich vu t6t ma ho nhan dugc trong sudt
chuyén di.

Cham (2011) da phan tich cach khach du lich
danh gia chat lugng cac khia canh khac nhau cta
Nha Trang, mtc do hai long cua ho va y dinh quay
lai, gi61 thiéu Nha Trang cho nguoi khac cing nhu
xac dinh nhitng yéu t6 dong gop dang ké nhat vao
su hai 1ong chung ctia khach du lich d6i v6i diém
dén. Muc tiéu cudi cliing tap trung vao viéc kham
pha cach chét lugng dugc khach du lich danh gia,
sw hai 1ong va cac yéu té dong luc khac anh huong
dén ¥ dinh trung thanh ciia khach du lich va sy sdn
1ong gi6i thiéu diém dén véi nguoi quen.

Quintal & Polczynski (2010) da nghién cuu su
hai 10ng cua céc sinh vién dai hoc cung véi chat
luong va gia tri ma mot dia diém du lich mang lai
cho ho anh hudng nhu thé nao dén y dinh quay tro
lai du lich dia diém do.

Mot nhom céc nha nghién ctru A Réap bao gdm
Hussein va dong nghiép (Case, 2020) lai 4p dung
thuyét hanh vi hoach dinh (Theory of planned
behavior) dé phén tich y dinh quay tré lai du lich
Luxor va Aswan tai Ai Cap. Trong bai nghién ctu
nay, nhém tac gia su dung thai do, sy hai long,
nhan thuc kiém soat hanh vi nhu 1a cac yéu to
trung gian gitra EWOM (Truyén miéng dién tir)
va y dinh quay tré lai du lich cua du khach.

Tuong tu nhu truong hop cua Luxor va Aswan,
nhom tac gia gdom Ghazanfar Ali Abbasi, Janani
Kumaravelu, Yen-Nee Goh, Karpal Singh Dara
Singh (Abbasi et al., 2021) da tim hiéu dugc y

dinh quay lai mot diém dén bang cach mo rong ly
thuyét hanh vi c6 ké hoach (TPB). Két qua nghién
ctru cho thay kiém soat hanh vi nhan thuc, gia tri
nhan thirc, hinh anh diém dén va su hai long anh
huong dang ké dén y dinh quay lai cia du khach.
Anh huong cua gia tri nhan thie, chat lugng dich
vu nhén thirc va hinh anh diém dén dén sy hai long
cing dugc xac nhan. Mat khac, sy hai 1ong dugce
ohats hién nhur 1a mét yéu t6 trung gian quan trong
gilra chat lugng dich vu nhan thic, hinh anh diém
dén va gia tri nhén thuc.

Dua trén nhitng tu li€u trudc do cung voi nhiing
dic diém riéng ciia Phi Qudc, tac gia da dé xuat
mo hinh va cac gia thuyét nhu sau:

Hinh 1: M6 hinh nghién ctiru

Gid thuyét 1: Mang xd hdi ¢6 anh hwéng tich
cuce (+) lén sy hai long cua khach du lich

Gid thuyét 2: Noi cu trii ¢6 anh hwong tich cuc
(+) lén sy hai long cua khdch du lich

Gid thuyét 3: Pé an ¢é dnh hudéng tich cuc (+)
lén sy hai long cua khach du lich

Gia thuyél 4: Cac dich vu vui choi gidi tri co
anh huong tich cuc (+) lén sy hai long cua khach
du lich

Gid thuyét 5: An ninh ¢6 anh hwong tich cye
(+) lén sy hai long cua khach du lich

Gid thuyét 6: Co so ha tang c6 anh hwong tich
cuc (+) lén sy hai long cua khach du lich

Gid thuyét 7: Canh quan cé danh hwéng tich
cuc (+) lén sy hai long cua khach du lich

Gid thuyét 8: S hai long ciia du khéach trung
gian cho cac bien doc ldp va y dinh quay tro lai
cua du khach.
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Gid thuyét 9: Thu nhdp gia dinh diéu tiét moi
quan hé gitta sy hai long va y dinh quay tro lai
cua du khach

Gid thuyét 10: Bé tuoi diéu tiét moi quan hé
gitta sw hai long va y dinh quay tro lai cua du
khach

3. Phwong phap nghién ctiru
Hinh 2: Quy trinh nghién ctru

‘Détvén gé nghién Tham khao cac bai
ciru nghién ciru ién quan

Xay dung mé hinh 1y

Xay dung bang cau
thuydt va gid thuyét hoikhao sat

Phan tich dif ligu sir

Thu thép dif liéu so
dung SPSS & AMOS cép

Phan tich két qu3

3.1. Thu thap dir liéu

Nghién ctru nay st dung dir li€u so cép, duoc
thu thap bdi tac gia cia nghién ctru. Hon nita,
tac gia da su dung phuong phap nghién ciru dinh
luong dé do lwong mirc d6 ma moi bién doc lap
anh huong dén sy hai 1ong cua khach du lich va
mirc d6 ma sy hai long lam trung gian cho mbi
quan h¢ giira cac bién doc lap va két qua (y dinh
quay lai). D@ liéu chinh dugc thu thap thong qua
mot cudc khao sat truc tuyén c6 céu trac duoc
phan phdi cho khach du lich trong nuéc thong qua
Google Forms. Nguoi tra 101 d@ hoan thanh bang
céu hoi mot cach ty nguyén va an danh.

Véi tong cong 27 b1en quan sat trong mo hinh
nghién ctru, co mau t6i thicu s& 1a 27 * 10 = 270
(miu). Tong s6 mau duoc phan tich trong bai
nghién cuu 12 309, dong nghia vdi viéc bai nghién
clru da dat yéu cau vé s6 mau tdi thiéu can phai co.

3.2. Xur ly div li¢u thong qua SPSS va AMOS

Qua trinh nay bao gém 2 budc d6 1a lam sach
dir liéu va xur 1y phéan tich dir liéu. D liéu dugc
lam sach trén SPSS, noi ma tat ca céc cau tra 1oi
bi thiéu hodc c6 kha ning gy ra hién twong da
cong tuyén déu sé bi loai bé dé lam cho ‘nghién
ctru dat dugc do tin cdy & muc cao nhat. Tlep
theo, SPSS s¢ dugc st dung dé kiém tra chi sb
Cronbach Alpha (chi sb kiém tra do tin cay cta
thang do). Sau d6 dir liéu s& tiép tuc duoc phan
tich bai SPSS AMOS. Phuong phap CFA( Phan
tich nhan to kha“ing dinh) s€ duoc st dung dé kiém
tra do tin c@y cua m6 hinh. Sau do, tac gié s€ sur
dung phuong phap SEM dé klem tra mbi quan hé
giita cac bién quan sat va bién tiém an.

3.3. Pham vi, déi twgng nghién civu
Nghién ctru nhim dén déi tuong la khach du
lich trong nudc da tung it nhat 1 1an ghé tham Phu

Québc, Viét Nam. B cau héi khao sat duge xdy
thong qua nén tang Google Form, email cua ngudi
dugc phong van dugc lay tir danh sach khach hang
cua cac cong ty 1t hanh tai Viét Nam. Cau tra 101
duoc thu thap vao thang 4 nam 2025.

4. Két qua nghién ciru

4.1. Két qud phan tich CFA

Céc bién c6 trong s6 Beta chuan héa nho hon
0.5 bi xem la khong c6 tac dong dang ke tdi su hai
long va s€ bi loai bo trude khi phén tich m6 hinh
dien giai SEM chinh. Tuy nhién véi truong hop
cua noi cu tra, mac du anh hudng Ién sy hai long
khong cao nhung cac blen tai déu co y nghla tot
cung v6i co so 1y thuyét nén tang rd rang nén van
6 thé duoc st dung cho phan tich SEM.

Sau khi d3 loai bo c6 trong sb tai thép, mo hinh
pl}én tich CFA sé duoc chay lai mét 1an nita va ra
ket qua sau day

Bang 1: Két qua CFA

Tenchisd | Diém Gidi thich
Chi-square/df g sy N S
(CMIN/DF) 5.662 |Nghién cttu cd thé cd mé hinh phi hop, nhung khong toi uu
pvalue 0,000 Mo\hmh khac véi dit liéu quan sat thyc té. Diéu nay khong cd gi bat

thuong

CFI 0.829 |>0.80 duoc chap nhan trong nghién cttu dinh hudng ing dung
L 0.777 {<0.90 (chua dat)
RMSEA 0.123 | M6 hinh chua thyc sy phan anh tot dit liéu
IFI 0.831 | M6 hinh nay cho thay sy ci thién rd rang so véi mé hinh doc lap.
NFI 0.802 | M6 hinh nay cho thay sy cai thién rd rang so véi md hinh doc 1ap.
AIC/ BIC 776%405310/ M hinh t5t hon déng k& 50 v8i mo hinh khéng quan hé.

Phén tich nhan t6 xac nhan (CFA) cho thiy
nghién ctru da dat dugc do phu hop trung binh
(véi CFI = 0,829, IFI = 0,831, TLI = 0,777).
Diém RMSEA thip, nhung theo Joseph F. Hair Jr.,
(2010), mic di RMSEA thip, nghién ctru van c6
thé chdp nhan duogc trong truong hop dic diém
thuc ciia Phu Quéc, cung véi CFI > 0,8 (0,829).
Tuy nhién, do diém RMSEA thip nén mé hinh van
chua phan anh t6t cdu tric dir lidu.

4.2. Phén tich két qua SEM

Bang 2: K&t qua phan tich SEM

Gia thuyét Bién Két qua Y nghia Result
LA a2 o " Khong coy
Mang xa hoi cé anh hudng tich « 1~ | Notqualified o . £ A
et s hai long Mang xa hoi for SEM nghlakéhong Khong chap nhan
Noi cu trd ¢6 anh hudng tich Khong c6 y
I o g Noi cu trd B=0.175 nghiathdng | Khong chap nhan
cuc i sy hai long @
Tién ich va vui choi gidi tri o« | Khongduoc | Khongcoy
2 R " Tién ich va vui P o . X A
¢6 anh hudng tich cuc tdi sy S phantich | nghiathdng |Khdng chap nhan
i choi gidi tri R
hai long SEM ké
Co s& ha ting c6 anh hudng A _ 4y ngha X ia
tich cyc t6i sy hai long Cosohating | B=0857 | "% | Chapnhan
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Gia thuyét Bién Két qua Y nghia Result
Quang canh thién nhién ¢ anh | Quang canh _ €6y nghta PR
hung tich cuc toi suhaifong | thiennhien | B 0% | ihenghe |  Chapnhan
An ninh ¢6 anh huéng tich cyc ) Khorjg d,quc Khzzng oy . PR
i NN An ninh phan tich nghia thong | Khong chdp nhan
ti sy hai long N
SEM ké
D8 &n c6 anh huding tich cuc Khang c6 y
L & ’ Do &n nghia thdng | Khdng chap nhan
tdi su hai long @
Sy hai long trung gian cho m&i o
PO A o €6y nghta 2 1A
quan hé gilta cac bién doc lap Sy hai long B=1.000 v ia Chap nhan
N ] thong ke
vay dinh quay lai

4.3. Phén tich bién diéu tiét ‘Thu nhdp gia
dinh’ va ‘D¢ tuoi’ sir dung PROCESS Marco
trong SPSS

Bang 3: Phan tich bién diéu tiét ‘Thu nhip gia

3 ’
dinh
Thu nhép gia dinh D9 tudi
i dicu it Index of Index of
lendieutiet | Moderated : N Moderated ; N
Mediation BootCl (95%) | Anh hwong Mediation BootCl (95%) | Anh hwong
(Income) (Income)
. " Khéng ¢ anh Khdng c6 anh
Social Media 00125 |[oowg, 00u7| B 0000 |F00202,00200) TR
pccommodation| 00107 |[0.0796,00524)] KOOI | 00005 (00360, 0asy| KiOmECodh
’ R hudng ’ R huong

! ’ Khéng ¢ anh y Khdng c6 anh
Food 0003|006, 00458 T 00076 00216, 0004| LB

Security 0017 |[00787,00185]| OO | 60008 100203, 00318 KNOeOanh
hudng hudng

Landscape 00271 |[-0.1081, 0.0473] Kh"l:'g,“’a”h 00033 |[-0.0504,00434] Khongcoanh
uong hudng

Ifrastructure 00204 |[-0.0956, 0.0471] Kh"}:'gf"a”h 400137 |[00242,0.058¢)| Khongcodnh
rong huang

Touristeisure &) o 071|035, 0.0051]| KOO | 00050 (100247, 0.03ey| KPERECOdn
Entertainment hudng huang

Béng trén trinh bay két qua phan tich PROCESS
trong SPSS phién ban 26, dugc sir dung dé kiém
tra xem thu nhap c6 diéu chinh mdi quan hé giira
yéu t6 trung gian (su hai 1ong) va bién két qua (¥
dinh quay lai) hay khong va néu c6 thi murc d6 anh
huong cua yéu td nay dén mdi quan hé nay nhu
thé nao.

Tuy nhién, khoang tin cay bootstrap cho tit ca
mudi bén bién doc 1ap déu bao gém gia tri 0 (vi
du: [-0,00448, 0,00177] trong trudng hop phuong
tién truyen thong xa hoi), cho thay khong c6 hi¢u
g diéu tiét nao coy nghla thong ké.

Do d6, c6 thé két luan rang thu nhép va do tubi
khong diéu tiét mbi quan hé gitra cac bién doc 1ap,
su hai long va y dinh quay lai.

5. Két luan va mt vai giai phap kha thi

Vi truong hop Co sé ha tﬁng, diém trung
binh chung la 3,9242, day la dlem trung binh
thap nhit trong sb tat ca cac yéu t6 co gia thuyét
duoc chap nhén. Diéu nay c6 nghia 1a, du khach
it hai long hon véi Co sé ha tang va Kha ning
tiép can cua Pha Qudc. Thanh phd nén nang cao

chat luong duong sa ¢ Pha Quée, giup phuong
tién di chuyen dé dang hon trong thanh phé. Luu
luong giao thong ciing nén duge cai thién dé c6
thé phuc vu nhiéu khach du lich hon mdi nam.
C6 thé xay dung nhiéu duong hon va mé rong
cac tuyén duong hién co dé co thé tang sé luong
phuong tién ti da trén mdi tuyén duong. Co sé ha
tang nhu nha hang, ciu lac bd hodc quan bar phai
ludn trong tinh trang tot nhét dé sdn sang phuc vu
khach hang vé6i chat lugng cao nhat. Mic du bién
doc 1ap ‘An ninh’ khong c6 ¥ nghia thong ké tong
thé, nhung van phai dam bao an ninh trong co s¢
ha tang dé tranh cac sy kién bat ngd c6 thé xay
ra. Hon nira, kha ning tiép can tir cc tinh khac ¢
Viét Nam ciing nén duoc ting cuong. Co thé mo
thém nhiéu chuyén bay va tuyén duong thiry dé du
khach trong nudc co nhiéu lua chon hon khi di du
lich &én Phu Quéc. Co s6 ha tr«‘ing ludén phai dugc
coi a dong vai tro quan trong nhat trong su phat
trién cua nganh du lich tai Pha Quoc Phu Quéc
phai khong ngimg xay dung nhiing diém dén hién
dai, tién nghi trong mit du khach v6i muc dich
cudi cung 1a dua Phu Qudc tré thanh diém dén
mang tam qudc gia va khu vuc chau A - Thai Binh
Duong.

Yéu t6 ‘quang canh thién nhién ’ nhan duoc
diém trung binh cao nhét (4.0319). Phu Quéc
duoc coi la mét trong nhimg hon dao dep nhat
Viét Nam, gop phan tao nén stc hap dan cua diém
dén nay. Tuy nhién, canh dep ludn phai dwoc giit
gin sach s€, va cac co sd vat chét tai mdi diém
danh lam thing canh luén phai dugc chuin bi dé
phuc vu du khach véi tiéu chuin cao nhéat. Thuc
hién chu trurong cua Pang Cong san Viét Nam khi
tuyén bd gié tri di san van hoa 13 tai san ctia nganh
du lich Viét Nam, can phai nd lyc hon nita dé phat
trién canh quan & Phti Quéc, khong chi dé thu hut
du khach trong nudc ma con ca du khach qudc té.
Hon nita, cling can xdy dung chién luoc tiép thi dé
phd bién nhiing trai nghiém tuyét voi ma du khach
¢6 thé 6 khi du lich dén Pha Qudc./.
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NGHIEN CUU CAC NHAN TO ANH HUONG BEN VIEC VAN DUNG
CHUAN MUC BAO CAO TAI CHiNH QUC TE (IFRS)
CU THE IFRS 09 0 VIET NAM

TS. Vii Thi Quynh Chi*

Nghién ctru nay nham trinh bay sw tic déng cta cdc nhén té anh hwéng dén viéc van dung Chudn muc Bédo céo tai
chinh quéc té (IFRS) - cu thé Ia IFRS 09 “Céng tu tai chinh” & Viét Nam. Bai viét str dung mé hinh héi quy sau khi da
tién hanh kiém dinh thang do Cronbach Alpha va phan tich nhan té khém phd (EFA) dé thay dwoc sw dnh hwdéng cua
tirng nhan té dén viéc van dung Chudn muwe Béo cdo tai chinh quéc té (IFRS 09) tai Viét Nam. Két qua nghién ctru
cho thdy c6 04 nhan té gém; (1) Mirc dé ting triéng kinh té, yéu té chinh tri, vdn héa va phdp ly; (2) Bidc diém cua
doanh nghiép va nguén vén; (3) Nhan thirc cta chi doanh nghiép; (4) Trinh dé cua ké todn vién cé quan hé thuén
chiéu dén viéc dp dung Chuan muc béo céo tai chinh quéc té (IFRS) vao Viét Nam. Bdng thoi két qua kiém dinh mé
hinh cho thdy viéc dp dung IFRS trong dé c6 IFRS 09 c6 quan hé cung chiéu véi lgi ich d4p dung IFRS vao Viét Nam.

« Tt khoa: chudn murc béo céo tai chinh quéc té - IFRS 09 - cong tu tai chinh, loi ich é4p dung IFRS 9, nhén t6 énh hudéng.

This study aims to present the impact of factors
affecting the application of International Financial
Reporting Standards (IFRS) - specifically IFRS 09
"Financial Consolidation" in Vietnam. The article uses
a regression model after testing the Cronbach Alpha
scale and exploratory factor analysis (EFA) to see the
impact of each factor on the application of International
Financial Reporting Standards (IFRS 09) in Vietnam.
The research results show that there are 04 factors
including; (1) Economic growth rate, political, cultural
and legal factors; (2) Characteristics of enterprises and
capital sources; (3) Awareness of business owners;

(4) Qualifications of accountants are positively related
to the application of International Financial Reporting
Standards (IFRS) in Vietnam. At the same time, the
model testing results show that the application of IFRS,
including IFRS 09, has a positive relationship with the
benefits of applying IFRS in Vietnam.

» Key words: international financial reporting standards
- IFRS 09 - financial corporations, benefits of applying
IFRS 9, influencing factors.

Ngay nhéan bai: 10/5/2025

Ngay gti phan bién: 20/6/2025
Ngay chép nhan dang: 10/9/2025
DOI:

1. Giéi thi¢u

Su ra doi cua IFRS da duoc khoang 166 qubc gia va
ving lanh tho trén thé gi6i 4p dung IFRS-IFRS 09 theo
nhiéu hinh thire khac nhau. Theo IFRS 09 s& c6 hai loai
phan loai ng phéi tra tai chinh cu thé nhu: ng tai chinh theo
gid tri hop ly thong qua 13 16 va no tai chinh theo gié tri
khau hao. Nhu vdly moi nhom tai chinh s& can dam bao
khi ¢6 cée co ché dé xac dinh bt ky khoan no tai chinh
nao dugc chi dinh theo gié tri hop ly thong qua 13i hogc 16
(GTHL) va dam bao rang nhiing thay di vé rui ro tin dung

cua riéng don vi dugc hach toan chinh xac rong thu nhap
toan dién (TNTD) khac. Chinh sy thay doi nay lam anh
huong rét 16n t6i doanh nghlep cua nhung quoc gia van
dung toan bg IFRS hay van dung mot so IF RS trong do co
IFRS 09. IFRS 09 dugc coi la chuan muyc Xuong song” ¢o
anh huong trong yéu t6i sb lidu tai chinh va la mgt trong
nhu’ng thay 601 phitc tap nhit ma céc t6 chirc tai chinh trén
thé gioi da trién khai trong thap ky qua. Tuy nhién, gia tri
ma IFRS 09 dem lai vuot xa chi ph1 trien khai, vi tinh minh
bach va kha niang phuc hoi ctia cac t chire tai chinh s€ duoc
cai thién. Australia dd ban hanh Chuan muc Béo céo tai
chinh Australia (A IF RS) dya trén co so thong qua toan bd
IFRS riéng tai quoc gia nay, ap dung bdi 100% cac cong ty
niém yét, ngoa1 trir nhu*ng cong ty rat nhé khong niém yét.
Tai Chau A ¢6 mot sO quoc gla da tudn thu IFRS — IFRS
09 hoan toan hodc két hop vao h¢ thong chuan muyc ké
toan qudc gia nhu Han Qudc, Trung Quéc (bao gom Hong
Kong, Dai Loan), Singapore, Philippines, Malaysia... Thai
Lan, Indonesia, Campuchia bat bugc ap dung tir nam 2020,
Lao tirnam 2021.

Viét Nam [a mot trong nhfrng quéc gia chua dp dung
toan bd IFRS, tuy nhién can ctr vao Quyet dinh 345/Qb-
BTC ngay 16/3/2020 cua B9 tai chinh vé viéc phé duyét
aé 4 ap ap dung Chuén muc bdo c4o tai chinh tai Viét Nam.
Quyét dinh néu 10, Viét nam s€ ban hanh méi va t chirc
thuc hién hé thong Chuan muc Bao céo tai chinh Vigt
Nam (VFRS), “VFRS duogc xdy dung dya trén hé lhong
IFRS theo nguyén tdc tlep thu t6i da thong I¢ quoc te, phu
hop véi dic thii ciia nén kinh té Viét Nam, nhu cdu cia
doanh nghiép, dam bao tinh kha thi trong qud trinh thyc
hién”. Mac du vay, hién nay ¢ Viét Nam da c6 mdt so
doanh nghiép hoan thanh béo céo tai chinh (BCTC) theo
IFRS hodc dang chuyen dan sang ap dung IFRS 09 nhu
ngan hang BIDV, ngan hang TMCP Qudc té (VIB), ngan
hang TMCP K¥ thuong Viét Nam (Techcombank), ngan
hang Sacombank, tap doan Dién lyc Viét Nam (EVN), tap

* Truwong Pai hoc Kinh té va Qudn tri kinh doanh - Pai hoc Thdi Nguyén; email: quynhchi@tueba.edu.vn
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doan Xang dau Viét Nam (Petrolimex) cong ty ¢o phan
Stra Vigt Nam (Vlnamllk)  cong ty O phin VNG... Bai viét
nay nham xay dyng va kiém dinh céc thang do anh huong
dén viée van dung chuin muc béo tai chinh qudc té cu the
IFRS 09 doi v0i cdc doanh nghlep Viét Nam tir d6 ¢6 cac
chinh sach nham thic day qua trinh van dung IFRS 09 &
Vigt Nam duoc thudn loi va dung voi 1§ trinh ma Chinh
phu Viét Nam da dat ra trong diu kién hoi nhp toan cau
hi¢n nay. Bong thoi ciing 1am 16 cau hoi nghién clu nhung
nhan t0 nao anh huong to1 viéc van dung IFRS 09 va khi
doanh nghiép Viét ap dung IFRS 09 ¢6 dem lai lgi ich gi
cho doanh nghiép?

2. Co sé' Iy thuyét va mé hinh nghién ciru

2.1. Cac l_}5 thuyét lwa chon cho nghién ciru

Ly thuyet Thé che (Institutional T} heory) Iy thuyét thé
ché dugc glol thiéu 1an dau boi DlMagglo va Powell (1983)
Ly thuyet nay phan anh sy tuong téc gitra cac to chirc va
cac thé ché xung quanh (cac chinh phi, cac to chie kinh
t&, xa hoi, chinh tri,...). Sau ndy duoc phat trién boi nhidu
nha khoa hoc khac nhu: Scott (2004, 2008), DiMaggio and
Powell (1991), Marquis and Tilcsik (2016). Theo Scott
(1995, 2004) thi thé ché 1a cc cau trac xa hoi da dat muc
9 cao vé kha ning phuc hoi.

Ly thuyét tang truong noi sinh (Endogenous growth
theory), 1y thuyét dugc phét trién boi rat nhiéu nha kinh té,
trong do Arrow (1962) Uzawa (1965) va Sidrauski (1967)
1a nhimg nguoi dat nén tang dau tién. Vé co ban, ly thuyét
nay cho rang, tang truong kinh té chii yéu 1a két qua cua
viée phat huy cac ndi luc, chir khong phai 1a do céc nhan 6
bén ngoal Theo do, ly thuyet nay chi trong viéc dau tu vio
cac nguon nhén luc, d6i mdi, tri thirc, day la nhimg téc nhan
chinh giup tang truong kinh te

Ly thuyét phy thuge nguon lyc (Resource Dependence
T heory) ly thuyet Iy gidi cac cach thirc ciia nguon luc bén
ngoai co chi phdi den hoat dong ctia mot to chirc. Theo Iy
thuyét phu thude nguon lyc Pfeffer va Salancik (1978) da
dua ra cdc luan diém nhu: Trong xa hoi chui nhén cta cac
mdi quan hé duoc tuong tac voi nhau chinh 1a cac to chi,
Su phy thuge 1an nhau dién ra trong moi truong hoat dong
khong on dinh dan dén nhu‘ng rui ro trong viéc duy tri sy
ton tai hay dat duoc thanh cong lién tuc ciia to chirc.

Day la mot co so quan trong dé tic gia xdy dung cic
nhan to tic dong to1 viée van dung [FRS- IFRS 09 Cong cy
tai chinh vao Vi¢t Nam, bao gom nhan 6 chuyén mon ké
toan (nguon Iyc bén trong) va nhan t6 hé thong phap luat
(ngudn lue bén ngoai).

2.2. M6 hinh nghién cvru

Dua vio két qua nghién ctru Albu & ctg (2013), Zehri
& Chouaibi (2013), Hofstede (1980,1984), Ho Xuan Thuy
(2016), Nguyén Cong Phuong (2013), Trin binh Khoi
Nguyen (2011 ,2013), Bang Ngoc Hung (2016) dong thoi
tr két qua nghlen ctru dinh tinh thong qua vigc phong van
cac chuyen gia, c6 thé khai quat céc nhan td anh huong dén
viéc van dung Chuan myc bao céo tai chinh quoc té cho céc
doanh nghiép ¢ Viét Nam.

Mike d6 tang truong kinh té, yéu t6 chinh tri, van héa va
phdp ly: Theo Albu & ctg (2013), Zehri & Chouaibi (2013)
Hofstede (1980, 1984) da phén tich tac dong cua kinh t€, cac
yéu tb chinh tri, van hoa phap ly lién quan, dén viée thyc
hanh ké toan. Cac nghlen ctru da chi ra yeu t0 chinh tri kinh
té 1a nhimg yeu t6 c6 anh huong dén viée van dung IFRS
vao tiing quoc gia.

Dic diém cua doanh nghiép va ngudn von: Theo két
qua nghién ctru cua Chow & Wong -Boren (1987) va Cooke
(1989, 1990) da xéac dinh quy m0 cua doanh nghiép 1a nhan
t6 anh huong 16n dén viéc ap dung IFRS cy thé IFRS 09 vi
16 lién quan dén dia ban cung nhu linh vyc hoat dong cua
doanh nghi¢p. Theo céc tic g1a nhung doanh nghiép c6 quy
md cang lon thi nguon lyc va ngudn tai chinh cua ho ciing
0 manh dé dé dang 4p dung IFRS 09.

Nhan thitc cua chi doanh nghiép: Nghién ctu cia
Page (1984), Collis & Jarvis (2000) chimg minh kha nang
nhan thic cua chi doanh nghlep ¢ lién quan dén loi ich
ctia bao cao tai chinh va chu yeu quan tim dén chi tiéu thué
va lgi nhuén trén bao cdo tai chinh ma it quan tam dén viéc
tun thii quy dinh ké toan trong viéc van dung IFRS 09
trong quan ly rui ro tin dung tot hon, giam thiéu nguy co
mat von dot ngdt va tao nén tang minh bach hon trong bao
cdo tai chinh

Trinh dé ciia ké todn vién: Theo Iy thuyét tang truong
ngi sinh valy thuyét phu thudc nguon luc, day la mot yéu
t0 quan trong anh hudng t6i viée van dung IFRS 09. Theo
Joshi, PL & ctg (2002) thong qua nghlen clu clia minh va
chimg minh trinh d§ ctia dgi ngil ke toan cang cao thi kha
ning nhén thitc céc chudn muc ké toan cang dé dang ciing
nhu kha ndng van dung chuan muc va chinh sach ké toan
vao thyc té duoc tot hon.

Nhur vay, ¢6 thé tom luge cac nhén to anh huong dén
vige van dung IFRS 09 dbi voi cac doanh nghlep Viét Nam
bao gdm co 4 nhan t6 néu trén. Nhitng nhén t6 nay dugc ket
hop anh huong dén viéc van dung IFRS 09 va tic dong cudi
cung cua viéc ap dung IFRS 09 1 loi ich cta viéc ap dung
nay d6i v6i doanh nghiép Viét Nam.

3. Phu’(mg phap nghién ciru

Dua trén tong quan tai ligu nghlen clru va co s6 1y luén
¢o lién quan den chii dé, tac gla & xuat md hinh nghién
ctru cac nhan 6 anh huong dén viéc van | dung IFRS 09 cho
doanh nghiép Vi¢t Nam gom 04 nhan t6 nhu sau: (1) Mtc
d6 tang trudng kinh té, yéu to chinh tri, van hoa va phap ly;
(2) Bic diém cua doanh nghiép va nguon Von (3) Nhan
thirc ciia chii doanh nghlep, (4) Trinh d6 cua ké toan vién.
Tur cac 13p luén trén, cac gia thuyét cho md hinh nghién ciru
duoc dé xuét nhu sau:

Gia thuyét I: Mirc d6 tang truong kinh té, yéu t chinh
tri, van hoa va phap ly c6 anh hudng tich cuc dén viéc ap
dung IFRS- IFRS 09.

Gia thuyet 2: bac diém cta doanh nghiép va ngudn von
6 quan hé cung chiéu véi viéc dp dung IFRS- IFRS 09.

Gid thuyét 3: Nhan thirc cua chu doanh nghiép c6 tac
dong tich cuc dén viéc p dung IFRS- IFRS 09.
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Gia thuyet 4: Trinh d6 ciia ké toan vién c6 tac dong
ciing chiéu dén viéc 4p dung IFRS- IFRS 09.

Gia thuyet 5: Viéc ap dung IFRS- IFRS 09 ¢0 tac dong
ciing chiéu den loi ich tir viéc dp dung Chuan muc bao céo
tai chinh qudc t€ vao Viét Nam.

bé thye hién myc ti€u nghién ctu, tic gia da st dung
cach tlep can theo huéng suy dién, tirc 1a dya vao 1y thuyet
cua cac nghién clru truge diy va két qua nghién ctru dinh
tinh thong qua phong van chuyén gia dé xuét mo hinh.
Dong tho, két hop voi phuong phap quy nap dé klem
chimg, bd sung céc bién quan sat vao trong bang hoi aé
thyc hi¢n nghién ctru dinh luong. Ké thira két qua nghién
ciru cta Tran Pinh Khoi Nguyén (2011,2013), Dang Ngoc
Hung (2016), Nguyén Thi Thu Hoan (2018) két hop sir
dung phuong phap ngh1en ctru dinh tinh thong qua phong
van cac chuyen gia, tac gia st dung 4 nhan t0 anh huong
t6i viée van dung IFRS trong d6 c6 IFRS 09 déi véi doanh
nghiép Viét Nam.

Phuong phép thu thép s6 liéu dugc thyc hién thong
qua khdo sat, doi twgng khéo sat la nhitng nguoi dang lam
ke toan, 1anh dao doanh nghi¢p (chu yeu la nhitng doanh
nghiép dang tim hicu s€ lap hoac tu nguyén da 1ap bao
cdo theo IFRS) va céc chuyén g1a dang giang day ke toan
trong truong dai hoc Kinh t€ va Quan tri Kinh doanh Thai
Nguyén.

Kinh thugc mau khao sat phat ra la 300 phleu thu vé
276 phleu sau khi kiém tra cac  thong tin trén phleu €6 258
phiéu dam bao du  thong tin dé nhap dir liéu va thyc hién
phén tich. Trong 56 258 khao sét thu dugc vé ¢6 21 1a nam,
chiém 8.13% con lai a 237 1a nir chlem 91.87%. Trong do
¢6 29 nguoi lam ké toan truong, chiém 11.24%; 81 ngu(n
lam lién quan dén ké toan, chiém 31.39%, 24 nguoi lam
quan ly doanh nghlep, chiém 9.3% va con lai 1a 124 nguoi
1am ké toan vién tai cac doanh nghiép chiém 48.06%.

Trong nghién ctru ndy tic gid s sung phuong phip
phan tich kham pha EFA va phan tich hoi quy bang phan
mém SPSS20 dé xac dinh moi quan h¢ glua cac nhan t6 tac
dong dén viéc van dung chuan muyc bao cao tai chinh quéc
t€ - [FRS 09 va lgi ich ctia viéc ap dung IFRS 09.

4. Két qua nghién ciru va thao luan

banh g1a do tin cdy cua tit ca cac thang do, nhiing blen
quan sat c6 hé sb ‘Cronbach’s alpha thap hon ngudng chap
nhan 0.7 va hé s twong quan bién - tong hiéu chinh nho
hon 0.3 (Nunnally & Bernstein, 1994) s& bi loai nhdm dam
bdo tinh tinh gon, cua thang do. Tuy nhién, trong nghién ctru
nay khong c6 bién quan sat nao bi loai bo vi tat ca déu co
gié tri cao hon ngudng chap nhan.

Nghién ctru nay tap trung vao mo hinh SEM, chinh vi
vay theo Gerbing va Anderson (1988) viéc ap dung phu’ong
phép Principal Axis Factoring va phep quay Promax s¢€ tot
hon khi dir ligu dugc ti€p tuc dua vao CFA va SEM, thay vi
chi dung lai & EFA. Theo khuyen nghi ctia Hair va cong sy
(2010), c4c bién quan sdt c6 h¢ s tai nhan 6 thap hon 0.5
s¢ khong dugc dua vao phan tich tiép theo. Két qua kiém
tra cho thy, cc hé s tai ciia cac nhan t6 déu 16n hon 0.5.

Nhu vdy cdc nhan t6 dura vao la phu hop va day la didu kién
dé tién hanh céc budc nghlen ctru tiép theo.

Bang 1: Hé so tai CFA da chuan hoéa

Bién quan sét HEsGtaiCFA | (R AVE
PL: Mc d6 téng trwdng kinh té, yéu td chinh tri, vén héa va phép Iy 0.834 | 0537
PLL: Van ban huding dn clia nha nudc vé IFRS-IFRS 09 0.630
PL2: Quy dinh ché db ké todn doanh nghiép 0.651
PL3: Thong tw huéng dan clia chuan myc 0.665
PL4: Tinh phtrc tap cla IFRS-IFRS 09 0.676
PL5: Yéu cdu, quy dinh v& IFRS-IFRS 09 0.585
NT: Nhén thitc clia cht doanh nghiép 0.834 | 0.534
NT1: Doanh nghiép cd tim hiéu IFRS-IFRS 09 0.648
NT2: Tam quan trong ctia Al trong cong tac ké toan 0.507
NT3: Vai tro ctia nha quan Iy ddi voi cng tac ké todn 0.614
NT4: Hé théng kiém soat ndi b cta doanh nghiép 0645
TD: Trinh d6 cta ké todn vién 0.821 | 0.565
TD1: Trinh d@ ctia k€ toan vién trong bd phan ké toan 0591
TD2: Kinh nghiém clia ké toan vién trong b phan ké toan 0.511
TD3: Néing lurc clia ké todn vién trong bd phén k€ todn 0.659
TD4: Vai trd cua ké todn trudng 0.603
TDS: D6 ngii ké todn vién da sin sang van dung IFRS 09 0.580
DN: D3c diém cla doanh nghiép va ngudn vén 0.802 | 0.528
DN1: Quy md ctia doanh nghiép 0635
DN2: Két qua hoat déng kinh doanh clia doanh nghiép 0.527
DN3: Sy quan tam cta chd doanh nghiép vé cong tac ké toan 0.697
DN4: Trang thiét bi vét chét, hé thng théng tin clia doanh nghiép 0.502
LI: Lgi ich p dung Chudn myc béo cdo tai chinh quéc té - IFRS 09 0792 | 0.512
LI1: IFRS- IFRS 09 tang tinh minh bach clia thdng tin trén béo cdo tai chinh 0.644
LI2: Thu hit dau tw nuéc ngoai 0.544
LI3: Doanh nghiép c6 nhiéu ca héi trong qué trinh héi nhap 0.639
LI4: Néng cao uy tin va thuong hiéu 0.603
LI5: Tang cudng nang lyc quan tri 0.587
AP: Mitc d6 4p dung chudn muc bdo cdo tai chinh quéc t& 0.784 | 0.507
AP1: Doanh nghiép da ap dung IFRS-IFRS 09 0.503
AP2: Doanh nghiép da dp dung IFRS-IFRS 09 I3 do quy dinh cla phép ludt 0.546
AP3: Doanh nghiép d& &p dung IFRS-IFRS 09 [a do tinh wu viét clia chudn muc 0.540
AP4: Doanh nghiép da p dung IFRS-IFRS 09 I3 do dic diém clia doanh nghiép 0513

Nguon Theo ket qua tinh toan cua tac gia

Tai Bang 1, tit ca céc h¢ so tai chuan hoa déu 16n hon
0.5, chimg to gia tri hoi tu da duoc thiét 1ap (Gerbing &
Anderson 1988) Hon nira, theo Fornell va Larcker (1981),
neu tit ca céc thang do dat mirc d tin cay tong hop (CR)
bang hoc 16n hon 0. 7va phuong sai trich trung binh (AVE)
16n hon 0.5, thi c6 thé ket lun rang céc thang do dat dugc
d6 nhit quan ndi tai. Két qua trong Bang 5 cho thay dleu
kién nay da duoc dap ung Thém vao d6 céc chi tiéu dé
danh gid do twong thich cia m6 hinh véi céc chi tiéu do 1a
CMIN/DF, GFI, CFI, TLI vi RMSEA dé xem xét. Két qua
phén tich cho thiy CMIN/DF= 1.064 <2. Thém vao do cac
chi so GFI = 0.926, CFI = 0.994, TLI = 0.993, céc chi 56
nay deu 16n hon 0.9, Chi s6 RMSEA = 0.016 < 0.08. Nhu
véy, diéu nay cho thay do thich hop cua dir liéu la phu hop.

Két qua h01 quy cho thy hé s6 CMIN/DF = 1.335 <2
va cac chi s6 GFI = 0.910, CFI = 0.965, TLI = 0.961 déu
16n hon 0.9, RMSEA = 0.036 < 0.08. Nhu vay du liéu 1a
phu hop

Tlep theo tién hanh xem xét g1a thuyet nghlen clru cée
nhan to anh huong dén loi ich cua vigc ap dung Chuan
mue bao céo tai chinh quéc té- IFRS 09 vao Viét Nam.

Bang 2: Két qua kiém dinh mdi quan hé nhan qua giira
cac khai niém trong md hinh ly thuyét

Estimate S.E. CR. P
AP <= PL 0.140 0.061 2.279 0.022
AP < NT 0.118 0.055 2.146 0.031
AP <= 1] 0.157 0.073 2.165 0.031
AP <= DN 0.179 0.070 2.569 0.011
Ll < AP 0.362 0.101 3.586 0.001

Nguon: Theo ket qua tinh todn cuia tac gid

Qua bang két qua Bang 2, ta c6 cac m01 quan h¢ dugc
gia thuyet trong mo hinh nghlen ciu deu dugc chimg
minh bang kiém dinh mo6 hinh SEM. Két qua udc luorng
cho thy céc trong s déu mang dau duong (+) va déu co y
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nghia thong keé. Djéu ndy c6 nghia la cac nhém nhan t6 ¢6
tac dong cung chiéu voi vice ap dung IFRS vao Viét Nam.

Trong ngh1en clru nay, phuong phip Bootstrap dugc
ap dung v6i sb lan lap N=500 nham kiém dinh tinh on
dinh va do tin cdy cua cac tham s udc luong trong mo
hinh cudi ctng. Két qua woc luong trung binh cing sai
léch (Bias) dugc trinh bay trong bang 3

Bang 3: K&t qua wdc lwgng bing Bootstrap véi N = 500

M&i quan hé SE SE- SE Mean Bias SE-Bias CR
AP < PL 0.087 0.003 0.183 0 0.004 0
AP < NT 0.086 0.003 0.167 -0.002 0.004 -0.5
AP <= D 0.124 0.004 0.189 0 0.006 0
AP < DN 0.094 0.003 0.215 0.003 0.004 0.75
LI < AP 0.133 0.004 0316 0.001 0.006 0.166

Nguon: theo két qud tinh toan cuia tac gia

Két qua tai bang 3cho thiy, mac du xuat hién d6 chéch
(Blas) va sai 80 chuén cta do chéch (SE-Bia), nhung cic
gia tri nay deu nho. Thém vao d6 gia tri CR < 2, diéu nay
khang dinh ring cac udc luong thu dwoc tir mo hinh c6
mirc do sai Iéch khong déng ké va dam bao d9 tin cay ¢
ngudng 95%. Nhu vay, cac tham s6 trong m6 hinh dugc
coi 1a on dinh va dang tin cay.

5. Két luan va khuyén nghi

Thong qua két qua phén tich, ta thay duoc su tac dong
thuén chicu, c6 y nghia thong ké gom bdn nhan to; (1)
Mirc d9 tang trudng kinh t€, yeu to chinh tri, van hoa va
phap 1¥; (2) Bic diém cta doanh nghiép va nguon Von (3)
Nhan thire ciia chu doanh nghlep, (4) Trinh do ctia ké toan
vién déu anh hudng den muc do ap dung IFRS - IFRS 09
¢ Viét Nam. Dya trén két qua nghién ciru, tic gia dé xuat
mot s khuyen nghi nhu sau:

Thik nhdt, & Viét Nam hién | nay, do vige lap bao cao tai
chinh [FRS con mang tinh chat tur nguyen cling nhu tinh
chét phirc tap cua IFRS -IFRS 09 nén viéc ap dung chi dugc
thyc hi¢n ¢ cac doanh nghlep 16n. Tuy nhién, dé c6 thé 4p
dung IFRS 09 hi¢u qua, chinh phu can phai c6 cac bi¢n
phap vé ca chinh sach, thong tu hudng dan, cling nhu cac
chuong trinh dao tao hd tro manh mé hon nita dé co the
gitip cac doanh nghlep ap dung dé dang va dong bd. Quéc
hoi va B0 tai chinh can sém ban hanh VIFRS va tang cu’ong
day manh cac ho tro ky thudt, dbi thoai tryc tiép voi cac
doanh nghiép dé khuyén khich chuyen sang ap dung IFRS-
IFRS 09 dugc thuan loi hon trong qua trinh hdi nhap.

Thir hai, nhu két qua nghién ciru, trong cic nhan 6
anh huong {61 mirc d6 ap dung IFRS thi trinh d§ chuyén
mén cua ké toan vién 1a mot trong nhung nhén t0 quan
trong. Khd ndng trinh do chuyén mon dugc thé hién qua
02 khia canh; kinh nghlern ké ‘toan 1a mot nhan 6 quan
trong anh hudng t6i cong tac ké toan. Cac ké toan vién ¢6
kinh nghlem thé hién d hiéu biét vé hoat dong, hé thong
thong tin va nhung rii ro chinh cua khach hang, ké toan
vién da chi y t6i céc sai sot hodc dua ra cac du doan rii
ro va s& co cic yéu cau dleu chinh d6i véi khach hang.
Bén canh do, nang luc nghé ngh1ep dugc do luong la nhén
t6 quan trong tac dong t6i ke toan. Thuc té trién khai tai
doanh nghiép Viét cho thay nhiing nguoi duge glao nhi¢m
vu lién quan dén IFRS can phai dat trinh d¢ tiéng Anh rat
cao vé chuyén moén thi méi dién giai céc ndi dung chi tiét

theo IFRS bdi vi nhimg hudng dan thuc hi¢n IFRS bing
tiéng Viét chura ban hanh day du. Két qua hoi quy chi ra,
trinh do chuyen mon cua ké toan vién 1a mot trong nhimg
nhan t6 ¢ anh hudng 16n t6i mure do ap dung IFRS- IFRS
09 & Viét Nam. Mitc d6 am hiéu cia nguo1 sir dung béo
céo tai chinh IFRS ¢ thi truong Viét Nam con chua dong
déu, nh1eu han ché. Vi vily, cac doanh nghi¢p can thuong
xuyen t6 churc tap hudn, hoc tap, trao doi kinh nghi¢m dé
nang cao trinh d§ cho d01 ngii ké toan; c6 thé tham gia
céc lop dao tao vé kién thire chuyén nganh nhu: Lop “tap
huén nghiép vu ké toan tai chinh cho doanh nghiép theo
dinh huéng IFRS” do KASH Viét Nam t6 chirc, “tip huén
nghiép vu hoa don dién tir str dung cong nghe Blockcham

do SCIC Vigt Nam t6 chiic, cac phan mem do cong ty Hé
thong thong t1n FPT (FPT IS) cung cap...

Thik ba, cin ban hanh cac chinh sach phat trién kinh
té chung cua doanh nghlep dé theo kip cong nghé sb 4.0
ciia thé gioi. Mot nghlen cliu clia Brynjolfsson & McAfee
(2017) nhan manh ring con nguoi van phai gitr vai tro kiém
soat doi voi Al dam bao rang Al khong hoat dong mot cach
doc lap ma khong co su glam sat cua con ngu’orl Ngoai
ra, theo Moffitt et al. (2018) chc to chirc can xay dung co
ché glam sat va danh g1a Al, bao gom céc hé thong kiém
soat ndi bo dé dam béo rang quyet dinh cta Al tuan thi cac
quy dinh phap 1y va dao dirc nghé nghlep Nhu vy doanh
nghiép Viét cn c6 nhimg ké hoach va chinh sach cu thé dé
don nhan cude cach mang 4.0 cua the €i6i hién nay.

Thit tu, 1anh dao doanh nghi¢p can pha1 nang cao nhan
thirc vé tim quan trong ciing nhu loi ich cua IFRS- IFRS 09
s€ gitip doanh nghlep dimg vimg trong bdi canh hoi nhap
va thu huat dau tu quoc t& dé phat trién. Dic bit trong thoi
dai hi¢n nay, tri tu¢ nhan tao mang dén nhiéu co hoi dot
phé cho linh vire ké toan - kiém toan, gitp tu dong héa quy
trinh, ndng cao d chinh xac va cai thi¢n kha nang phat hién
g1an lan Tuy nhién, Al cling dét ra nhiing thach thirc 16n Ve
quyén k1en1 soat, minh bach va dao diic nghé nghlep De
tan dung t6i da loi ich cta Al cac doanh ngh1ep can dau
tur vao hé thdng cong nghg, xdy dung co ch€ gidm sat chdt
ch va tuan thu cdc quy dinh dao dirc, dam bao rang Al hoat
dong nhu mot cong cu hd trg chir khong thay thé hoan toan
con ngu(n Do vy, viéc ndy can sy dong long va nhét tri
cao cua toan bd bo may lanh dao ctia doanh nghiép.
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ANH HUGNG CUA NAM GIU TIEN MAT VA 0 CAU VON
DEN HIEU QUA TAI CHINH CUA CAC DOANH NGHIEP
BAO HIEM NIEM YET

Ths. Nguyén Thj Thu Thao* - PGS, TS. Pham Van Dang**
GS.TS. Vii Van Héa** - PGS.TS. Do Dlrc Tai***

Nghién ctru ndy nham dénh gid anh hwdéng cua viéc ndm gi tién mét va co cdu vén dén hiéu qua tai chinh cda
cdc doanh nghiép bao hiém niém yét trén thj trwong chirng khoan Viét Nam. Hiéu qua tai chinh dwoc do bang chi
tiéu loi nhuan trén téng tai san (ROA). Viéc nam gii tién mat dwoc do bang tién mét va cdc khoan twong dwong
tién trén cho téng tai san. Co’ cdu vén dwoc do lwong bang ty 1é no trén vén chi sé hiku. D liéu 1a bdo céo tai
chinh cta 13 doanh nghiép bao hiém niém yét trén thj triedng chieng khodn Viét Nam tir ndm 2020 dén ndm 2024,
bao gém 65 quan st. Chdng t6i str dung phwong phdp nghién ciru dinh lwong véi sw hé tro cia phdn mém Stata,
theo d6 phwong phap hbi quy OLS dworc thuc hién va glal quyét hién twong da cong tuyén bang mé hinh FGLS
Ket qué nghién ciru cho thdy, anh hwéng tiéu cwc ctia ndm gii tién miat (CASH) dén ROA, trong khi d6 céu tric
vén (DER) anh hwéng tich cwc dén ROA. Dwa trén két qua nghién cteu, chung toi dé xuét cdc khuyén nghj nhdm
téi wu héa hiéu qua tai chinh va dé xuét céc giai phdp Iwa chon co’ cdu vén va nam gid tién mat téi wu déi véi cdc

doanh nghiép bao hiém niém yét.

« T&r khoa: ké toén, tai chinh, ndm gii¥ tién mat, co cdu vén, hiéu qua tai chinh, doanh nghiép bdo hiém niém yét.

This study aims to assess the influence of cash
holdings and capital structure on the financial
performance of insurance companies listed on the
Vietnamese stock market. Financial performance is
measured by return on assets (ROA). Cash holdings
are measured by cash and cash equivalents over
total assets. Capital structure is measured by debt to
equity ratio. The data are financial statements of 13
insurance companies listed on the Vietnamese stock
market from 2020 to 2024, including 65 observations.
We use quantitative research methods with the support
of Stata software, in which the OLS regression method
is implemented, and the multicollinearity phenomenon
is resolved by the FGLS model. The research results
show that cash holdings (CASH) have a negative
influence on ROA, while capital structure (DER) has
a positive influence on ROA. Based on the research
results, we propose recommendations to optimize
financial performance and propose solutions to choose
the optimal capital structure and cash holding for listed
insurance companies.

» Key words: accounting, finance, cash holdings, capital
structure, financial performance, insurance companies listed.
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1. Giéi thi¢u

Ném giir tién mit trong doanh nghiép bao hiém
la viéce doanh nghiép nay gilt mot phﬁn tai san
dudi dang tién mit hoic tuong duong tlen mat.
Trong nganh bao hiém, VleC nam gur tién mat 1a
quan trong dé dam bao sin c6 ngudn tai tro du dé
chi tra cac yéu cau boi thuong tir khach hang khi
can thiét Diéu nay bao gdm cé viéc thanh toan cac
yéu cau bdi thudng bat ngd do cac sy kién bat ngd
nhur tai nan hodc tham hoa. Nam giir tién mit ciing
6 thé duoc st dung dé dam bao tinh thanh khoan
va sy 6n dinh tai chinh cho doanh nghiép trong
thoi gian ngan han. Tuy nhién, viéc duy tri mot
luong 16n tién mat ciing ¢o the gay lang phi tai
nguyén va khong hiéu qua néu khong dugc quan
ly mot cach can than. Nghién ctiru cua Almeida
(Almeida and Campello 2007) da phat hién mdi
tuong quan dwong gitta su bién dong trong luong
tién mat gitr va dong tién cho théy rang cac cong
ty tdng (glam) lwong tién mat nam giir khi ho co
dong tién ting (giam). Ddng thoi, cac tac gia cling
tim thiy chung clr rang cac cong ty bi han ché
trong vige tlep can nguon tai chinh ben ngoai thi
nam gitt nhiéu tién mat hon khi dong tién can kiét,
trong khi cac cong ty khong gip han ché tai chinh
thi khong. (Riddick and Whited 2009) da kiém

* Trwong Dai hoc Lao dong - Xa hoi (NCS Truwong Dai hoc Cong nghiép Ha Nji)

** Truwong Dai hoc Kinh doanh va Cong nghé Ha Nji
*** Truwong Dai hoc Cong nghiép Ha Nji
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tra tac dong cua dong tién 1én d6 nhay cam cua
lwong tién mat nam giit cua cong ty, va két ludn
ctia ho ddi lap véi nghlen cuu cua (Almelda and
Campello 2007): moi tuong quan glu'a tién mat
nam gilt va sy thay d6i trong dong tién 1a 4 am. Cy
thé, khi dong tién ctia cong ty ting, luong tién mat
nam giit giam va nguoc lai.

Tién mit nam gitr gitp cac cong ty tai trg cho
dau tu va cac khoan ng khac dé tranh chi phi cao
khi huy dong von tir bén ngoai. (Acharya 2009),
(Almeida and Campello 2007), (Bates, Kabhle,
and Stulz 2009), (Riddick and Whited 2009) déu
dong thuan réng cac cong ty v6i dong tién gia ting
thudng chuyen tién mat nam giit vao dau tu, do cl
soc dong tién tich cuc thuong phan anh ning suat
cao hon trong cac tai san thuc. Do d6, cong ty co
thé giam tién mat ndm gilt dé ho tro cac du an c6
hiéu suit cao.

Mbi quan hé giira Iy thuyét co ciu von véi hiéu
qua hoat dong cua doanh nghi¢p 1a mot trong nhitng
chu d& thu hit sy quan tim, nghién ciru ciia cac
hoc gia trong linh vyc tai chinh va ké toan doanh
nghiép trong nhiéu thap ky qua. Co cau von ctia
mot doanh nghiép phan anh muire d6 stir dung no va
von cb phan dé tai tro cho tai san cua nd. Viée st
dung no nhiéu hay it s& tic dong dén hanh vi cia
nha quan 1y ciing nhu cac quyét dinh tai chinh cia
ho, va do do, tac dong dén hiéu qua hoat dong cia
doanh nghi¢p (Harris and Raviv 1991); (Graham
and Harvey 2001). Vi vdy, xem xét mbi quan hé
giita co cdu v6n va hiéu qua tai chinh cta doanh
nghiép rét quan trong boi viéc thiét 1ap va duy tri
mot co cau von phu hop s€ lam tang hi€u qua tai
chinh, t6i da hoa tai san c6 dong va day ludn la myc
tiéu chinh cua cac nha quan tri doanh nghi¢p.

Nghién ctru vé anh hudng cua co cdu von dén
hi€u qua tai chinh ctia doanh nghiép dugc khdi
ngudn tir viéc st dung sb liéu & nude phat trién.
(Roden and Lewellen 1995) xem xét co cdu von
cua 48 doanh nghlep 0 My trong giai doan 1981-
1990 va chi ra mdi quan hé dwong giita co ciu von
va hi¢u qua hoat dong ctia doanh nghiép. (Hadlock
and James 2002) cho rang doanh nghiép c6 loi
nhuén cao s& sir dung nhiéu no hon. Trong nhing
nam gan day, moi quan hé nay ciing di duogc kham
pha & cac nudc dang phat trién. (Majumdar and
Chhibber 1999) xem xét mbi quan hé giita co cau
vbn va hiéu qua hoat dong cua cac doanh nghiép

& An D9, cac tac gia da chi ra mdi quan hé nguoc
chidu giita mtrc d6 sir dung no va loi nhudn cua
doanh nghlep (Salim and Yadav 2012) ciing
tim thdy mdi quan hé nguoc chidu gitta mirc do
st dung ng va hiéu qua hoat dong cua cac cong
ty niém yét trén S¢ giao dich ching khoan cia
Malaysia.

O Viét Nam, mdi quan hé giira co cau von va
higu qua hoat dong ciling da duogc thuc hién boi
mot sO nha nghlen ctru. Nguyén Tan Vinh (2011)
nghién cuu ve moi quan hé nay cua cac cong ty
niém yét trén tri truong ching khoan Ha Noi va
tim ra mdi quan hé cung chiéu. (Phung and Le
2013) sir dung s6 liéu ciia cac doanh nghiép niém
yét trén thi truong cht’rng khoan Viét Nam trong
giai doan 2007-2011 dé nghién ctru vé mdi quan
hé gitta co céu von va hleu qua hoat dong cua
doanh nghiép va chi ra rang viéc sit dung ng co
mbi quan h¢ thuan chiéu véi hiéu qua hoat dong
cua doanh nghiép.

Tir nhing 1y do trén, nghién ctru ndy can thiét
dé nghién ciru va c6 y nghia ca vé& 1y luén va
thuc tién.

2. Co s6 Iy thuyét

2.1. Ly thuyét vé nim giir tién mat

Dau tién 1a « Thuyét Panh ddi» dugc phat trién
boi (Keynes 1936), 1ap luan rang doanh nghiép t6i
da hoa gia tri ciia minh bang cach xem xét can
bién chi phi va loi ich cta viéc nam giir tién mat.
Theo Thuyet Danh d6i, quy mé cua doanh nghiép
c6 moi quan hé am véi viée gilr tlen mat vi cac
doanh nghiép 16n c6 thé d& dang tiép can ngudn tai
trg voi chi phi thip (Ferri and Jones 1979)

Thuyét Panh d6i dy doan mot méi twong quan
am gitra loi nhun va viéc gitr tién mat. Cac doanh
nghiép c6 lgi nhudn dugc du kién s& co dong
tién du dé tranh cac van dé dau tu khong hiéu
qua (Caglayan-Ozkan and Ozkan 2002). Mot s6
nghién ctu nhu cia Bates va cdng sy (2009) da
tim thdy mdi twong quan 4m giita lgi nhuan va
viéc gilt tién mat. (Bates, Kahle, and Stulz 2009)
cho rang, chi phi vén c6 thé lam tang kha ning vay
ng va do do s& lam giam nhu cau tién mit. (Huang
2006) tim thay mot m01 tuong quan am gitra chi
phi vbn va nim gitlr tién mat & cac cong ty sau
cudc khung hoang tai chinh chau A. Tuy nhién,
(Opler et al. 1999) nhan thdy rang nim giir tién
mit ting so v6i chi phi von.
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2.2. Ly thuyét Miller va Modigliani

Co cdu von 13 mét trong nhitng chu dé nhan
dugc quan tdm boi cac nha nghién ctiru. Mé dau
cho 1y thuyét vé co cdu von 1a dinh dé Modigliani
va Miller do hai tac gla nay cong bo vao nam
1958. Sau do, 1y thuyet vé co céu von du'(yc cac
nha nghién ctru tiép tuc nghién ctru phat trién.

Miller & Modigliani (Modigliani and Miller
1958) cho ré“lng trong mot thi truong hoan hao,
co céu von khong anh hudng dén gia tri doanh
nghiép. Vi vy, khong c6 mot co cau von tdi uu
cho mét doanh nghiép cu thé. Tuy nhién, nhiing
gia dinh cua mot thi truong hoan hao nhu khong
¢6 chi phi giao dich, khong thué, thong tin cin
xung, 1di suit vay bang ldi sudt phi rui ro 1a
khong phu hop voi moi truong hoat dong cua
doanh nghiép trén thuc té. Chinh vi vay, cac nha
nghién ctru dua ra gia dinh gia tri doanh nghié¢p
va hiéu qua hoat dong cua doanh nghigp bi tac
dong boi co cau von.

2.3. Ly thuyét vé ciu triic von (DER) va hiéu
qud tai chinh

(Watson and Head 1995) cho biét rang cdu truc
vbn phan anh gia tri ciia ng ma mot doanh nghiép
sir dung so voi von chit s¢ hitu ciia minh. Cac chi
s6 phan anh cdu triic vén bao gém ty 18 ng trén von
cht s¢ hituy, ty I¢ no dai han trén von chu sé hitu,
ty 1€ n¢ dai han trén téng von str dung, va ty I¢ ng
ngin han va dai han trén vén cha s¢ hiru. Trong
nghlen cuu nay, ching t01 sur dung ty le ng trén
vbn chu so hitu 1am chi s6 cau trac von. Chi sb
nay cho thiy ty 1& giita hai ngudn vbn co ban ma
mot doanh nghiép st dung dé tai trg hoat dong cua
minh: ng va von chu sd hiru.

CéAu trac von cta doanh nghi¢p, nhu dugc xac
dinh boi (Baker and Martin 2011), 1a sy pha tron
cta no va voén chu sé hiru ma doanh nghi¢p s
dung dé tai tro cho tai san san xuét, hoat dong
va sy phat trién trong tuong lai. Day 1a mot nhan
td quyét dinh truc tiép dén chi phi von tong thé
va dong goép vao muc do rai ro téng thé cua
doanh nghiép.

Cac nghién clru thuc nghiém hd trg quan diém
rang ciu tric von c6 anh huong tidu cuc dén hidu
qua tai chinh, chang han nhu (Singh, Faircloth,
and Nejadmalayeri 2005), (Dawar 2014) cho rang
ty 1& no cao s& giam cac khoan dau tu trong tuong
lai va do d6 c¢6 anh hudng tiéu cyc dén hiéu qua

tai chinh va kha ning phat trién cua doanh nghiép
trong tuong lai.

3. Phwong phap nghién ctru

Trai qua hon 30 ndm hinh thanh va phat trién,
thi truong bao hiém Viét Nam da ¢ nhiing bude
phat trién dang ghi nhan. Tuy nhién, so v&i mot
s6 nude trong khu vie, quy mé thi truong Viét
Nam con han ché trong khi d6, nhu ciu bao
hiém cua cac t6 chirc, c4 nhan ngay cang cao la
co hoi tot dé thi truong bao hiém phat trién hon
nita trong twong lai. Thi truong bao hiém Viét
Nam duoc hinh thanh tir nim 1993, dén nay da
c6 bude phat trién dang ghi nhan khi c¢6 nhiéu
doanh nghiép bao hiém nhan tho, phi nhan tho,
moi gidi bao hiém dugc thanh lap; cac san pham
bao hiém phong phti hon, dic biét 1a bao hiém
nhén tho, bao hiém strc khoe; doanh thu phi bao
hiém c6 sy ting truong kha.

Phuong phap nghién ctru dinh lugng dya trén
dir liéu bang, dir licu dugc téng hop trong 5 nam,
tir nam 2020 dén nam 2024, chung toi thu thap dit
lidu va tinh toan céc chi tiéu phan anh bién doc lap
va bién phu thudc.

Nghién ctru st dung dir liéu duoc thu thap tr
bao cdo tai chinh cua 13 doanh nghiép Bao hiém
niém yét trén sé giao dich ching khoan HSX va
HNX tir cac website uy tin nhu https:/finance.
vietstock.vn/; www.cafef.vn.

4. Két qua nghién ciru
Bang 1: Thdng ké mé ta téng quat va théng ké
md ta chi tiét

variable obs min max Mean p50 sd
ROA 65 -0,0414783 0,1141584 0,0326232 0,0297978 0,0286605
DER 65  0,0549905 6,695383 2,385646 2,309556 1,451822
CASH 65 0,0013115 0,4991375 0,0691769 0,0217156 0,101608

variable kurtosis skewness

ROA 3,929638
DER 4,104962
CASH 8,390855

0,729 5629
0,9723661
2,353092

Bang 2: K&t qua phan tich twong quan
cla bién doc lap

variable ROA DER CASH
ROA 1,0000
DER 0,4264 1.0000
CASH -0,4817 -0,3843 1,0000

Céc doanh nghiép nam gilt nhiéu tién mat it
nhay cam hon véi chinh sach tién t¢ so vdi céac
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doanh nghlep nam giit it tién mat. Viéc nim gur
nhiéu tlen mit gitip giam bét ap lyc lién quan dén
hiéu sut ctia cdc nha quan 1y va khuyén khich dau

tu qua muc vao cac dy an mang lai loi ich cho
chinh ho (Phan 2022).

Bang 3: K&t qua Hoi quy tuyén tinh

Source SS df Ms Number of obs = 65
F2, 62) = 14,32
Prob>F = 0,0000

R-squared = 0,3160
AdjR-squared = 0,2940
Root MSE = 0,02408

Model 0,016613492 2
Residual 0,035957484 62

0,008306746
0,000579959

Total 0,052570976 64 0,000821421

ROA Coef.t std. Err. t P>|t] [95% Conf. Interval]

DER 0,007962
CASH -0,0750776
_cons 0,0188225

0,0022459 3,55 0,001
0,0320907 2,34 0,023
0,0071903 2,62 0,011

0,0034724
-0,139226
0,0044493

0,0124515
-0,0109293
0,0331956

Gia tri p-value cia DER 1a 0,001, c6 nghia la
DER c6 anh huong dang ké dén ROA véi mirc
¥ nghia thng ké 5% (p < 0,05). Hé s6 hoi quy
ciia DER 1a 0,007962. Diéu nay c6 nghia la khi
DER tang 1én 1 don vi, ROA s tang 1én 0,007962
don vi theo hudng tich cuc. Khoang tin cdy 95%
cho hé sé hodi quy cua DER 14 tir 0,0034724 dén
0,0124515, cho thiy chiing ta c6 95% do tin cay
rang hé s6 hoi quy thyc sy ndm trong khoang nay.
Két qua nay phu hop véi nghién ctru ciia Doan
(2020) va Minh (2022), cho thdy doanh nghiép c6
thé tan dung don bay tai chinh dé gia ting hiéu qua
hoat dong. Nguoc lai, gia tri p-value cia CASH
1a 0,023, cho thdy CASH c6 anh huéng dang ké
dén ROA ¢ mirc ¥ nghia 5% (p < 0,05). Hé s6 hoi
quy cua CASH Ia -0,07508, nghia la khi CASH
tang 1én 1 don vi, ROA s¢ giam 0,07508 don vi,
thé hién tac dong tiéu cuc. Khoang tin cay 95%
cho hé sb hoi quy cua CASH nam trong khoang
tir -0,139226 dén -0, 0109293, cho thay ching ta
c6 95% do tin cay rang hé s6 thuc sy nam trong
pham vi nay. Diéu nay dong nhat voi nghién ciru
cua (Phan 2022) cho thay nam giit tién mat qua
murc c6 thé 1am giam hiéu suét tai chinh do doanh
nghiép khong tdn dung dugc cac co hdi dau tu
sinh 101.

Két luan: Tir bang sé liéu cho thay DER co
anh huong tich cuc va dang ké dén ROA, trong
khi CASH c6 anh huong tiéu cuc va dang ké dén
ROA. Diéu nay cho thiy ré‘mg viéc str dung don
bay tai chinh hop 1y c6 thé gitp doanh nghiép gla
tang loi nhuén, trong khi viéc nim giit qua nhiéu
tién mat c6 thé lam giam hiéu qua tai chinh do
khong tan dung tdt cac co hoi dau tu. Nhiing két
ludn nay phu hop véi 1y thuyét tai chinh doanh

nghiép va cac nghién ctu trudec d6 nhu Yang va
cong su. (2017), nhan manh vai tro cta quan ly tai
chinh trong toi wu hoa gia tri doanh nghiép.
Bang 4: K&t qua kiém dinh phuong sai thay ddi
(estat hettest)

ROA

Breusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance
Variables: fitted values of ROA
chi2(1) = 5,88
Prob > chi2 = 0,0153

Két qua kiém dinh phuong sai thay d6i cho
thdy gia tri v6i p-value = 0,0153. Vi p-value <
0,05, chung ta bac bo gia thuyét khong (Ho) veé
phuong sai khong d6i. Piéu nay co nghia 1a mo
hinh c6 hién tuong phuong sai thay doi, tic 1a sai
s6 khong c6 phuong sai dong nhat.

Két luan: Phuong sai thay doi trong mo hinh
¢6 thé 1am cho wéc luong hdi quy OLS khong con
hi¢u qua, anh huodng dén tinh chinh xac cia két
qua kiém dinh. Do d6, can 4p dung cac bién phap
khic phuc nhu sir dung hoi quy sai s6 chuan hiéu
chinh hodc hdi quy FGLS dé dam bao tinh chinh
xac cua mo hinh (Wooldridge 2016).

Bang 5: H6i quy FGLS

Coefficients: generalized least squares
Panels: heteroskedastic with cross-sectional correlation
Correlation: panel-specific AR(1)

Estimated covariances = 91 Number of obs = 65
Estimated autocorrelations = 13 Number of groups = 13
Estimated coefficients = 3 Time periods = 5
Wald chi2(2) = 50,12
Prob > chi2 0,0000
ROA Coef. T Std. Err. T P>|t] [95% Conf. Interval]
DER 0,0081325  0,0019835 4,10 0,000 0,0042449 0,0024094
CASH | -0,0527239 0,0264399  -1,99 0,046  -0,1045452  -0,0009026
_cons | 0,0182974  ,0081063 2,26 0,046 0,0024094 0,0341854

Duya trén bang sb liéu hdi quy FGLS, tac gia
nhan thdy: DER c6 anh hudng tich cuc va c6 y
nghia thong ké dén ROA, véi p-value = 0,000 va
hé s6 hoi quy 0,0081325, cho th'ély viéc st dung
don bay tai chinh hop 1y ¢6 thé giup cai thién hidu
qua hoat dong (Doan va cong su, 2020). Nguoc lai,
CASH c6 anh huong tiéu cuc dén ROA, v6i p-value
=0,046 va hé s6 hoi quy -0,0527239, cho thiy viéc
nam giit qua nhiéu tién mat co thé lam giam kha
ndng sinh 101 cta doanh nghiép (Phan, 2022). Do
d6, c6 thé két luan réng DER tac dong tich cuc,
trong khi CASH tac dong tiéu cyc dén higu qua tai
chinh cta doanh nghiép (Yang et al. 2017).
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Bang 6: K&t qua kiém dinh tu twong quan
bang FGLS clia ROA

ROA

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F(1,12)=6,333
Prob > F =0,0271

Céc doanh nghiép nén lya chon mot cAu trac
von hop 1y. Mdi cong cu huy dong vén cua doanh
nghiép déu phai chiu mot s6 chi phi nhat dinh, nhu
1a cac cong cu no ma doanh nghiép can tra 13i suét.
Do d6, chinh sach vé cdu triic von can phai diéu
hoa céc loi ich cua cd dong, hoi déng quan tri, ban
diéu hanh va cac nha te‘li trg. Trong qua trinh lu’a
chon cac nha quan ly, can phai lap ké hoach vé cau
tric von phu hop véi cac dic dlem cu thé ciia mdi

cong ty va timg giai doan phat trién ciia no.

5. Thao luan va ham y quan tri

Trong bdi canh Viét Nam hoi nhép sau rong
vao nén kinh té toan cau, nganh bao hiém déng
vai tro quan trong trong viéc bao vé tai chinh cho
ca nhan va doanh nghiép. Su gia tang thu nhap va
nhu ciu an sinh da thiic dy sy phat trién manh mé
ctia linh vyuc nay, dong thoi dit ra yéu cau vé quan
1y tai chinh hiéu qua, dac biét la trong chinh sach
nam giir tién mat. Nghién ctru cho thay ring viéc
duy tri mot mirc tién mat hop 1y c6 thé anh huong
dang ké dén hiéu qua tai chinh cua doanh nghiép
bao hiém. Cac cong ty bao hiém niém yét hién nay
chua t6i vu hoa chién luoc ndm gitlr tién mat, dan
dén sy mét can ddi trong cdu trac von. Pién hinh,
doanh nghiép c6 ma ching khoan ABI dat muc
tién mat t6i wu 1a 7,09%, giup duy tri hiéu qua tai
chinh t6t nhat. Dleu nay cho thay rang cac cong ty
trong nganh can thuong xuyén danh gia va didu
chinh chinh sach quéan 1y tién mat phit hop vai diéu
kién thi truong. Trong bdi canh kinh té bién dong,
thay vi ¢ dinh & mot murc tién mit tdi wu, doanh
nghiép bao hiém nén ap dung chién luoc linh hoat,
cho phép diéu chinh ty 1 nim giir trong mot pham
vi hop 1y dé dam bao tinh thanh khoan nhung van
duy tri dugc co hoi dau tu. Viéc theo ddi sat sao
va danh gia lién tuc vé muc tién mat s& gitap doanh
nghi¢p tranh tinh trang du trir qua muc, lam suy
giam hiéu suét tai chinh va han ché kha ning mo
rong trong tuong lai. Do d6, chién lugc quan ly
tién miat hiéu qua khong chi gitip doanh nghiép
bao hiém 6n dinh tai chinh ma con tan dung dugc
céc co hoi phat trién bén vimng trong moi truong
kinh doanh khong ngimg thay doi.

Trong b01 canh kmh té day bién dong, viéc
quan ly tién mit va co ciu von dong vai tro then
chdt trong sy phat trién bén viing cta cac doanh
nghiép bao hiém niém yét tai Viét Nam. Duy tri
tinh thanh khoan hop ly giup doanh nghié¢p dam
bao kha ning thanh toan trong nhitng tinh hubng
bat ngo, déng thoi tao co hoi cho cac khoan dau
tu chién lugc. Tuy nhién, néu nim giir qua nhiéu
tién mit, doanh nghiép c6 thé ddi mat voi nguy
co sit dung von kém hiéu qua, lam giam kha
nang sinh 101 va kim ham tang trudng. Bén canh
d6, co cau von hop 1y 1a yéu té quan trong dé
tdi wu hoa chi phi tai chinh, can bang giita no
vay va von chu s& hitu. Mot chién lugce tai chinh
linh hoat khong chi giup doanh nghiép bao hiém
giam thiéu rii ro ma con ning cao kha ning canh
tranh trén thi truong. Tuy nhién, khong c6 mdt
m6 hinh quan 1y tién mit hay co cdu vén cb dinh
cho tit ca doanh nghi¢p, ma can duoc diéu chinh
phu hop véi dic diém hoat dong va diéu kién thi
truong. Viéc quan ly tai chinh hi¢u qua khong
chi anh huong dén loi nhuan ma con quyét dinh
su 6n dinh va phat trién 1au dai cia cac doanh
nghiép bao hiém. D¢ duy tri loi thé canh tranh,
doanh nghiép can lién tuc theo ddi, danh gia va
diéu chinh chién lugc tai chinh sao cho phu hop
v6i sy thay d6i cia moi truong kinh doanh.
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TAC DONG CUA TRACH NHIEM XA HOI BEN RUI RO KIET QUE
TAI CHiNH CUA CAC DOANH NGHIEP NGANH KHAI KHOANG
TAI VIET NAM

Ths. Pinh Thuy Tién*

Bai viét nghién cteu tdc déng cua trach nhiém xa hoi (CSR) dén rdi ro kiét qué tai chinh (KQTC) cta cdc doanh nghiép
khai khodng niém yét tai Viét Nam trong giai doan 2017-2023. Két qua cho thdy CSR c¢6 méi quan hé ngworc chiéu véi
rai ro tai chinh, tiec 1a viéc doanh nghiép thuc hién tét cdc hoat déng CSR goép phan lam giam kha ndng roi vao tinh
trang tai chinh kiét qué. Ngoai ra, cdc thanh phan cu thé cia CSR nhw méi trweong, lao déng, céng déng va san pham
déu cho thdy méi quan hé ngwoc chiéu, phan dnh vai tré quan trong cua CSR trong viéc ndng cao kha ndng chéng
chju tai chinh ca doanh nghiép. Két qua nghién ciru c6 thé dworc st dung dé kién nghj cdc chinh séch thic diy cdc
doanh nghiép khai khodng ting cwong dp dung tréch nhiém xa héi trong hoat déng kinh doanh, han ché nguy co kiét

qué tai chinh, tir d6 tao nén tang cho sw phat trién én dinh va bén vieng cua doanh nghiép trong dai han.

» Tl khoéa: trach nhiém xa héi, rdi ro kiét qué tai chinh, khai khoang, altman z-score, phat trién bén ving.

This study examines the impact of corporate social
responsibility (CSR) on the risk of financial distress
among listed mining companies in Vietnam during
the period 2017-2023. The findings reveal a negative
relationship between CSR and financial distress risk,
indicating that stronger CSR practices contribute to
lowering the likelihood of companies falling into financial
difficulty. Furthermore, specific CSR dimensions, including
environmental responsibility, labor practices, community
engagement, and product responsibility, also exhibit
negative correlations with financial distress, highlighting
the crucial role of CSR in strengthening firms’ financial
resilience. These results provide practical implications for
policy recommendations, encouraging mining enterprises
to enhance CSR implementation as a means to reduce
financial risk and establish a foundation for long-term
stable and sustainable development.

» Key words: corporate social responsibility, financial
distress risk, mining sector, altman z-score, sustainability.
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1. Mé du

Trach nhi¢m xa hoi cia doanh nghi¢p (CSR) ngay
cang tré thanh yéu t6 thiét yéu trong hoat dong cua cac
cong ty dai chung, phan anh cam két cua doanh nghiép
d6i voi moi trudng, xa hoi va cong dong, vuot 1én muc
tiéu lgi nhuan (Elias, 2004; Bernardi & Stark, 2018)
CSR hi¢n dugc xem nhu mot thudc do hiu qua hoat
dong tong the bén canh cic chi sO tai chinh. Nhiéu
nghién ctru cho thay CSR gitp glam rdi ro kit que tai
chinh (KQTC) bang cach cung 0 uy tin, tang niém tin
cta cac bén lién quan va cai thién kha nang tiép can von
(Benlemlih & Girerd-Potin, 2017; Zheng & Ren, 2019).

* Trwong Dai hoc Ngoai thwong; email: tiendt@ftu.edu.vn

Nganh khai khoang dong vai tro quan trong trong nen
kinh té Viét Nam, vira tao ra gia tri gia ting cho nhiéu
nganh cong nghi¢p, vira dong gop 1on cho ngan sach
nha nugce. Tuy nhién, day cﬁng 1a nganh c6 tic dong tiéu
cuc 10 rét dén moi truong va cong dong néu khong duoc
quan ly hiéu qua. Theo Tong cuc Thong ké (2023), du
GDP nganh khai khoang ¢6 xu hudng gidm, Viét Nam
van thudc nhom quoc gia co trir luvong khoang san 16n tai
Bong Nam A. Do do, phat trién khai khoang bén vimg di
d6i vdi bao v¢ moi trudong 1a mot yéu cau cap thiét. CSR
trong nganh khai khoang can duge nghlen ctru nhu mot
giai phap song hanh de han ché rui ro tai chinh va moi
truorng Tuy nhién, phan 16n cac nghién ctru hién tai vé
moi quan h¢ gitra tac dong cua CSR den rii ro KQTC
chi tap trung tai cdc quoc gla phat trién, trong khi boi
canh tai cac nén kinh té méi ndi, nhu Viét Nam, lai ¢6
nhicu khac biét.

Bai viét phan tich tic dong cua CSR dén rii ro
KQTC cua cic doanh nghiép khai khoang niém yét tai
Viét Nam g1a1 doan 2017-2023, str dung phan tich ndi
dung bao cao phat tr1en bén vitng (theo GRI) vamo hinh
Altman Z-score. Két qua cho thay CSR g1up glam rai
ro tai chinh, trong d6 cac yéu td nhu bao vé ‘moi tmong,
phuc lgi nguoi lao dong, dong gop cong dong va trach
nhiém san pham déu gdp phan nang cao sy on dinh tai
chinh cua doanh nghiép.

2. Co sé' Iy thuyét va tong quan tinh hinh nghién
clru

2.1. Co s6 Iy thuyét

2.1.1. Ly thuyét cdc bén lién quan

Theo Freeman (1984), cac bén lién quan 1a ca nhan
hogc nhom c6 thé anh huong hodc chiu anh huong tur
hoat dong cua doanh nghlep, bao gom chu s¢ hitu, nha
cung cap, khach hang va nhan vién. Ong cho ring doanh
nghi¢p can dung hoa loi ich gitra cac bén khi xay ra xung
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dot. Freeman va cong su (2010) cling lién h¢ ly thuyet
cac bén lién quan vdi quan dlem t0i da hoa loi nhuan co
dong cua Friedman (1970), nhan manh rang dé dat dugc
loi nhuan bén Vung, doanh nghi¢p can dau tu Vao cac
hoat dong xa hoi va tir thién nham nang cao loi thé canh
tranh (Gamga & Mel¢, 2004). Nhu Vay, viéc dap ung
nhu cau khach hang, duy tri quan h¢ véi nha cung cap
va nhan duoc su ung hd cta cong dong 14 nén tang gitp
doanh nghiép phat trién 6n dinh va lau dai.

2.1.2. Ly thuyét cé dong

Theo 1y thuyét c6 dong, doanh nghiép chi co nghTa
vu thuce hién trach nhi¢m xa hoi (CSR) trong pham vi tao
ra gid tri kinh té, cung cap hang hoa, dich vu va vigc lam,
dong thoi tdi da hoa loi nhuén trong khu6n kho phap
luét. Friedman (1970) cho rang doanh nghiép khéng can
theo dudi cc muc tiéu xa hi ma nén tap trung mang lai
loi nhuan cho ¢6 dong va thuc hién nghia vu thue Vige
chi cho cac hoat dong xa hdi bi xem la khong can thlet
vi trach nhiém nay thudc vé chinh phu. Theo quan diém
ndy, CSR chi 1a cong cu truyen thong hodc hinh thire
tiép thi, con muyc tiéu cudi ctng cta doanh nghiép van
la loi nhuan

2.2. Téng quan ftinh hinh nghién czi‘u

Nhiéu nghién clru qudc té da chi ra rang cac doanh
nghi¢p thyc hién tot CSR thuong co riii ro kidt qué tai
chinh thap hon. Nghién ctru tai My cta Lins va cong sy
(2017) giai doan 1991-2012 cho thay cac doanh nghi¢p
c6 murc do CSR cao hon s€ it gap rui ro tai chinh hon,
nho vao viéc tang uy tin, kha nang tiép cén nguon von
va glam nguy co v ng. Méi quan hé nay ddc biét manh
& cac doanh nghip c6 co che quan tri tot va canh tranh
cao trén thi truong san pham. Cac khia canh nhu phuc
vu cong dong, tinh da dang, quan h¢ lao dong va moi
tru’orng la nhung yéu t6 CSR co tic dong manh nhat dén
vigc giam rui ro tai chinh (Lins va cong sy, 2017) Ngoai
ra, Khan & cong su (2022) cho rang CSR gilp doanh
nghiép on dinh tai chinh, ting kha ning chong chiu
khung hoang va glam nguy co kiét qué tai chinh. Do do,
gia thuyét H1 duoc xdy dung nhu sau:

H1: Trach nhiém xd hoi doanh nghiép cd tac dong
ngiroc chiéu dén riii ro kiét qué tai chinh

Trach nhiém véi moi truorng la mét trong nhiing
try cot chmh cta CSR va ngay cang tré nén quan trong
trong bdi canh cac doanh nghi¢p chiu ap luc lon tir xa
héi va chinh phii vé phat trién bén viing. Cac nghién ctru
trude day nhu Cai & cong sy (2016) va Kang & Hao
(2019) déu cho thay rang khi doanh nghiép tich cuc thuc
hién cdc hoat dong bao v€ moi truong nhu giam khi tha,
ti ché chat thai, tiét kiém nang luong thi s&€ dugc danh
gla cao hon vé mirc do tuan thu va dao dirc. Dreu nay
glup cai thién méi quan hé voi chinh quyen nha dau tu
va nguoi tiéu dung, tir do lam glam rui ro vé tai chinh
va phap 1y. Viéc dau tu vao moi truong cling cho thay
cam ket 1au dai ciia doanh nghiép, tao loi thé canh tranh
bén virng.

H2: Trach nhi¢m vdi moi truong cd tdc dong nguwoc
chiéu dén rii ro kiét qué tai chinh

Nguoi lao dong la mot trong nhung bén lién quan
truc trep va quan trong nhat ddi v6i sy van hanh va phat
trién cia doanh nghiép. Cac nghién clru cua Verwr] meren
& Derwall (2010) da chi ra rang phuc loi va di€u kién
lam viéc tot giap tang cuong su gan bo va nang suét clia
nguoi lao dong, dong thoi lam giam ty 1& nghi viéc va
chi phi tuyén dung lai. Khi doanh nghiép chu trong dén
stic khoe, an toan, dao tao va phat trién nghe nghiép cho
nhan vién, ho s€ xay dung dugc mdt nguon luc lao dong
6n dinh va co trinh d9 cao 1a yéu to then chét dé duy tri
hi¢u qua tai chinh va kha ning chdng d& khing hoang.

H3: Thuc hién trach nhiém doi véi nguoi lao dong
§€ ¢o tdc dong lam gidm rui ro ki¢t qué tai chinh cia
doanh nghiép.

Trach nhi¢m véi cong dong bao gdm cac hoat dong
nhu tham gla phat trién ha tang dia phuong, hd tro glao
duc, y té, van hoa, tir thién, va cic chuong trinh vi loi
ich cong cong khac. Theo Jenkins va Obara (2006) va
Frederiksen (2018), khi doanh nghi¢p dong vai tro tich
cyc trong cdng dong noi minh hoat dong, ho khong chi
nang cao hinh anh va nhan dugc sy ung ho tr nguoi
dan ma con ¢o thé tao dung duge mot moi truong kinh
doanh 6 on dinh va thuan logi. Moi quan hé t6t vdi cong
dong gitip doanh nghi¢p giam nguy co bi phan ddi, dinh

cong hay mat uy tin, anh huéng tiéu cyc dén hoat dong
tai chinh.

H4: Trach nhi¢m véi cong dong cé tac dong nguoc
chiéu dén rii ro kiét qué tdi chinh.

Trach nhi¢m véi san pharn lién quan dén viéc dam
bao chat lugng, an toan va sy minh bach trong qua trinh
san xuét, tiéu thy san pham cung nhu dich vu hau mai.
Nghién ctru ctia Huang va cong su (2016) déu nhan
manh rang doanh nghiép thyc hién tot trach nhi¢m san
pham s& nang cao su tin tuong cua khach hang, cung cd
hinh anh thuong hi¢u va giam thiéu cac riii ro nhu kién
tung, thu hdi san pham hodc sut giam doanh thu. Khi
khach hang tin trong vao san pham, doanh nghiép s& co
ngudn doanh thu 6n dinh hon, qua do cai thién kha nang
tai chinh va giam nguy co kiét qué.

H5: Trach nhi¢m voi san phim cé tic dng ngiroe
chiéu dén rii ro kiét qué tai chinh

3. Phuwong phap nghién ciru

3.1. Méu nghién ciru

Dé phén tich tic dong cia CSR den rui ro ki¢t qué
tai chinh, nghién ctru di lya chon mau gom 29 doanh
nghrep thudc nganh khai khoang dang niém yét trén hai
san grao dich chimg khoan HOSE va HNX tai Vit Nam
trong giai doan tir ndm 2017 dén ndm 2023. Sau qué
trinh thu thap va xtr 1y dir li¢u, tac gid da xay dung duoc
b dir lieu dang bang voi tong cong 203 quan sat, phan
anh day d thong tin vé cac doanh nghiép trong khoang
thoi gian 7 nam.
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3.2. M6 hinh nghién ciru

Duya theo nghién ciru cua Wu & cong su (2019),
Farooq va cdng su (2023) mo hinh nghlen clru phan
tich anh huong ctia CSR va céc thanh phan ciia CSR dén
rtii ro kiét qué tai chinh dugc thé hién nhu sau:

FDR;, = B + BiCSR;, + X.B; ControlsVar, ;. . (1)
FDR;,, =P+ BENV,, + ¥ B ControlsVar ;;+ &, (2)
FDR;, =y + pEMP,;, + ¥ B; ControlsVar; ;,+ &, (3)

FDR;, = B, + 3, CUS,, + 3. B; ControlsVar;,, + &, (4)
FDR;, = By + B PRO;, + ¥ B; ControlsVar ;. + &, (5)

Trong do:

FDR: ri ro kiét qué cua doanh nghiép; CSR: chi sb
trach nhi¢m xa hgi cia doanh nghlep, ENV, EMP, CUS,
PRO lan luogt 1a chi sd trach nhi¢m voi moi truong, nguoi
lao dong, cong dong, san pharn ControlsVar 13 céc bién
klem soat gom SIZE (quy mo6 doanh nghiép); LEV (don
bay tai chinh), CASH (luong tién va tuong duong tién);
ROA (ty suat sinh 101 trén tong tai san) i 12 doanh nghiép
thir i va ¢ 1a ndm thir ¢ va € la sai s0

3.3. Do lwomg cdc bién

a. Bién phu thuoc

Theo Wu & cdng su (2020), Boubaker & cong su
(2020), Z-score dugc xem 1a mot trong nhitng phuong
phap phd bién va hiéu qua nhét trong viéc danh gia tinh
trang tai chinh cua doanh nghi€p, dac biét la kha nang
do6i mdt v6i nguy co phé san. Dua trén cac co so 1y ludn
va thuc nghlem néu trén, nghién ctru nay lya chon su
dung chi s0 Z-score do Altman (1968) phat trién dé lam
bién phu thudc phan anh riii ro kiét qué tai chinh cta
doanh nghiép, ky hiéu la FDR. Cong thtic tinh Z-score
duogc trinh bay nhu sau:

Z-score = 0,012*X + 0,014*X + 0,033*X +
0,006*X, +0,999*X_

Trong do: X1: (Ta1 san ngan han - No ngan han) /
Tong tai san; X2: Lgi nhuén gitr lai/ Tong tai san; X3:
Loi nhuan trude thué va lai vay (EBIT) / Tong ai san;
X4: Gia tri thi truong cua von chu s¢ hirw/ No phai
tra; X5: Doanh thu thuan / Tong tai san.

b. Bién dgc lip

Nghién ctru st dung mure d§ thue hi¢n CSR lam bién
doc lap chinh, duogc do bang phuong phap phan tich noi
dung dua trén bo chi s6 GRI (2016) dugc cong nhan
rong rdi trong danh gia phat trién bén vimng. Du vige
tiép can thong tin CSR tai Vi¢t Nam con han che nhiéu
doanh nghlep 16n da cong b6 béo céo theo chuén GRI,
cho thay viée ap dung b tiéu chuén nay trong nganh
khai khoang 1a phu hop va co co so.

Nghlen ctru danh gid CSR dya trén bon nhém chinh:
nguoi lao dong, mdi truong, cong dong va san pham.
Téc gia xdy dung bo tidu chi gom 23 chi tiéu tong hop
ttr 75 ti€u chi GRI, dam bao tinh toan dién. Dt li¢u duoc
thu thap tir bdo cdo thuong nién va phat tnen bén vimg;
moi chi ti€u dugc cham 1 diém neu c6 cong bd thong tin,
0 dlem neu khong. Tur do, chi s6 CSR thanh phan va chi
s6 CSR tdng thé dugc tinh toan theo cong thirc nhu sau:

CSR
CSRy _ Lzt OBy
n;
s CSR;;
CSR’]-: i=1 Lj

4
Trong do:
CSRij 1a diém CSR tong cong va diém CSR thanh

phan ciia doanh nghiép j (0 < CSR; j <1) bao gdm ENV,
EMP, CUS PRO

nla sd tidu chi dugc ap dung trong timg khia canh
ctia doanh nghiép j

Céac bién nghién ciru dugc do ludng cu thé nhu sau:
Bang 1. Do lwdng cac bién nghién ciru

Bién Tén bién Do lwomg Ngudn tham khdo
Zscore =0,012"%; +0,014%K, + | Wug cng (2020}
0,033°X;+0,006°X, +0,999"; | Boubakerg cong sy(2020)
i1 CSRy;
i

FDI

Ri ro kiét qué tai chinh

cs

Technémaana Linsva chng s (2017 aivé
n g (2016] v Kang va
L CSRy Hao (2019)

¥

CSR | Cac thanh phan cta CSR

Chemmanur & Fulghieri
Logarit ty nhién cta tong tai san | (1994), va Bolton & Freixas
(2000)

Gathecha& cong s¢(2016)

SIZE | Quy md doanh nghiép

LE\

z

Pon by i chinh No phsi trd/Téng ti sén

Tién v tuong duong tién/Téng tai

CASH [ Tién va tvong duang tign n Wu g cjng s (2012)

Ty sudt sinh 16 trén tdng tai
san

ROA Loi nhudn sau thué/Tng téisén | Joseph va ipka (2006)

4. Két qua nghién ctru va thio luin
4.1. Thong ké mé td di ligu
Bang 2. Bang thdng ké mo ta

Tén bign Squansit | Trungbinh | Doléchchuin | Gidtrinhdnhdt | Gidtrilon nhit
FDR 203 1.935 5.033 0.021 62.284
CSR 203 0.664 0.203 0217 1
ENV 203 0.664 0.276 0.250 1
EMP 203 0.615 0.238 0.125 1
Cus 203 0.694 0.214 0.200 1
PRO 203 0.683 0.240 0.250 1
SIZE 203 1.783 0.110 1479 2.004
LEV 203 0.560 0.721 0.001 7.351

CASH 203 0.072 0.177 0 2.168
ROA 203 5.550 9.39% 31211 54.929

Bang 2 trinh bay thong ké mo ta cac bién trong mo
hinh. Chi s rui ro tai chinh (FDR) trung binh 1a 1,935,
cho thdy phan 16n doanh nghlep nam gan ngudng rui
ro theo thang do Z-score ciia Altman. Diém CSR trung
binh dat 0,664, phan anh mirc d6 nhan thirc va thyc hién
trach nhiém xa h¢i & muc trung binh trong nganh khai
khoang Cac thanh phan CSR cung cho thay cam két
bao vé moi truong va xa hdi con han che vé hiéu qua
thuc hién.

4.2. Ma trgn twong quan
Bang 3. Ma trdn twong quan

FDR CSR ENV EMP Cus PRO SIZE LEV | CASH | ROA
FDR | 1.000
CSR | 0317 | 1.000
ENV | 0330 | 0910 | 1.000
EMP | 0357 | 0.867 | 0.783 | 1.000
CUS | 0087 | 0702 | 049 | 0.440 | 1.000
PRO | 0262 | 0851 | 0.708 | 0.647 | 0475 | 1.000
SIZE | -0.162 | 0.057 | 0.006 | 0.012 | 0.054 | 0.125 | 1.000
LEV | 0388 | 0309 | 0312 | 0322 | 0.108 | 0272 | -0.053 | 1.000
CASH | 0.128 | 0.004 | 0.055 | 0.034 | -0.065 | -0.026 | -0.177 | 0.209 | 1.000
ROA | 0.278 | 0.049 | 0128 | 0.005 | -0.037 | 0.048 | -0.246 | 0.127 | 0.341 | 1.000
Nguon: Téc gid tir tong hop

Bang 3 trinh bay ma tran turong quan gilra cac bién
trong mo hinh nghién ctru, cho thay ty 1€ ng (FDR) co6
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mbi quan hé cung chleu v6i CSR va céc khia canh cta
CSR. Ngoai ra, cac bién co hé sb tu’orng quan nho hon
0,8, chimng to khong ¢ hién twong da cong tuyén.

4.3. Két qua hoi quy

Sau khi thyc hién cac kiém dinh va khic phuc khuyet
tat trong mo hinh hoi quy dir li¢u bang, nghién ctru sur
dung phuong phap binh phuong tong quat (FGLS) nham
diéu chinh sai $0, nang cao d¢ chinh xac va do tin ciy
cta mo hinh. Két qua thé hién & Bang 4 nhu sau:

Bang 4. Bang két qua hdi quy sau khi kiém dinh va
khac phuc khuyét tat bang phwong phap FGLS

BIEN FDR (1) FDR (2) FDR(3) FDR (4) FDR (5)
CSR 1.758***
(0.498)
ENV 1.463**
(0397)
EMP 1350%**
(0.429)
Cus 0.637*
(0.347)
PRO 0.772%*
0.354)
SIZE -0.392%* -0.360** 0.364** 0.379** -0.399**
(0479) (0.178) (0.173) (0475) (0478)
LEV 2.665*** 2.563*** 2.683*** 2.683*** 2.683***
0.335) 0.335) 0.335) 0.335) 0.335)
CASH -0.721 0.721 0.721 -0.721 -0.721
0.696) 0.69) 0.696) 0.69) 0.696)
ROA 0,035%** 0.035%** 0.035%** 0.035%** 0,035%+*
(0.015) (0.015) (0.015) (0.015) (0.015)
Hang s6 0.898 0.898 0.898 0.898 0.898
(1.154) (1.154) (1.154) (L.154) (1.154)
S8 quan sat 203 203 203 203 203
8 doanh nghiép 29 29 29 29 29

Ghi chii: % %% %: puc § nghia tai 1%, 5%, 10%

Két qua phan tich dinh lugng cho thdy CSR c6 anh
huong cung chiéu dén FDR, nghla la khi doanh nghlep
nang cao mirc d¢ thyc hi¢n CSR rui ro tai chinh cua ho
s€ giam dang ké. Do do, gia thuyet HI duoc chip nhan
va dong nhat véi cac két qua nghién ctru trude d6 cua
Choi & cdng su (2021), Albuquerque & cdng su (2019).
Viéc thue hién CSR hiéu qua gil’lp doanh nghi¢p xéy
dung hinh anh tich cuc trong mét cong dong, tang cuong
niém tin tir phia khach hang, nha dau tu va cac bén lién
quan khac, ttr d6 nang cao kha nang huy dong Von ma
conmo ra co hoi hop tac kinh doanh va giam thiéu rui 10
phap ly, gop phan cai thién nang lyc tai chinh va su bén
viing dai han ctia doanh nghiép.

Két qua cﬁng cho thiy réng cac thanh phan cia CSR
bao gorn moi tru’ong, nguoi lao dong, khach hang, san
pham lan lugt ¢6 trach nhiém véi moi tru’orng co tac
dong cung chiéu dén FDR, tirc 1 thuc hién cac thanh
phan ctia CSR glup lam giam rui ro ki€t qué tai chinh,
tir 46 chap nhan gia thuyet H2, H3, H4, H5. Két qua
nay phu hop véi nghién ctru ctia Cai & cdng su (2016),
Hao & Kang (2019), Verwumeren & Derwall (2010),
Frederiksen (2018) va Huang & cong su (2016). biéu
nay co thé g1a1 thich rang khi doanh nghlep quan tam
dén phic loi va didu kién lam viéc ciia nguoi lao dong
s€ tao duge sy hai long va cam két lau dai, gop phan
nang cao hiéu sudt lam viéc, giam chi phi bién dong
nhan sy va cai thién hinh anh thuong hi€u trong mat cac

bén lién quan. Bén canh do, vi¢c doanh nghlep tich cuc
dong gop cho su phat trién clia cong dong glup tao dung
quan hé x3 hoi tot, cing cb 10ng tin tir nguoi déan dia
phuong va nhén dugc sy ung ho tir ca cong dong va cac
t6 chire quan Iy. Nhirng mdi quan h¢ tich cuc nay co thé
chuyen héa thanh i thé canh tranh, glup doanh nghlep
van hanh hi¢u qua hon va tranh dugc céc rui ro tiém an
ttr moi truong xa hoi. Dam bao chat luong va do an toan
clia san pham s€ tao dugc long tin noi khach hang, tur
d06 duy tri va phat t trién thi phan 6n dinh. Chat lugng san
pham tot con 14 nén ting dé doanh nghiép nang cao loi
thé canh tranh, gur chan khach hang hi¢n tai va thu hat
khach hang méi, gitp 6n dinh doanh thu va giam thiéu
nguy co pha san.

Két ludn: Bai viét phan tich tac dong cla trach
nhi¢m xa h01 doanh nghiép (CSR) dén rui ro kiét qué
tai chinh tai 29 doanh nghi¢p khai khoang niém yét ¢
Viét Nam giai doan 2017-2023. Két qué cho thay CSR
va cac yeu t0 thanh phan déu gop phan giam rui ro tai
chinh, khang dinh vai tro cua CSR trong duy tri sy on
dinh va phat trién bén vung Tir d6, doanh nghiép can
tang cuong nhan thire va thyc hanh CSR thong qua dao
tao, tuan thu tiéu chuan an toan - moi truong, hop tac
Vv6i cdc bén lién quan va cong bd minh bach chinh sach
CSR. Nha dau tu nén vu ti€n doanh nghiép co6 thanh tich
CSR t6t nham thiic day phat trién bén vimg toan nganh.

Nghién ctru Van con han ché do pham vi mau hep va
chura xét dén mot so bién nhu hidu qua hoat dong, R&D
hay kha nang chong thua 15. Trong tuong lai, can m¢
rong sang cac nganh khac, b6 sung bién nghién clru va
két hop phuong phap dinh t1nh dinh lu’(mg dé nang cao
do tin cdy va tinh khai quét ctia két qua.
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PHAN TiCH THUC NGHIEM TAC BONG CUA CAC YEU TO
TAI CHiNH DEN HIEU QUA HOAT BONG KINH DOANH
CUA DOANH NGHIEP NHO VA VUA VIET NAM

Ths. Vii Tran Phwong Anh* - Ths. Nguyén Minh Tam**

Nghién ctru nay phan tich tac déng cua céc yéu tb tai chinh dén hiéu qua hoat déng cia doanh nghiép nhé va
vira (DNNVV) tai Viét Nam, duwa trén 221 phiéu khao sét hop Ié tir 115 doanh nghiép. Két qua cho thay ning luwc
tai chinh, vén va ngudn vén cé anh hwéng tich cwe ding ké, goi mé ham y chinh sach nham nang cao hiéu

qua hoat déng ctia DNNVV.

« T khéa: hiéu qué hoat dong kinh doanh, yéu té tai chinh, doanh nghiép nhé va vira (DNNVV), Viét Nam, nghién ctru

thue nghiém.

This study empirically examines how financial
factors influence the performance of small and
medium-sized enterprises (SMEs) in Vietnam, using
221 valid responses from 115 firms. Quantitative
analysis reveals that financial capacity, capital, and
funding sources exert the most significant positive
effects. The findings offer practical implications for
enhancing SMES’ financial capacity and overall
business performance.

» Key words: business performance; financial
factors; small and medium-sized enterprises (SMEs);
Vietnam; empirical studly.
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1. Giéi thi¢u

Doanh nghiép nho va vira (DNNVV) giit vai tro
then chdt trong ting truong kinh té va tao viéc lam
tai Viét Nam. Trong béi canh hoi nhap va canh tranh
ngay cang gay git, nang cao hi€u qua hoat dong 1a yéu
cau cap thlet trong do cac yéu tb tai chinh duoc xem
1a nhén t6 quyét dinh dén hiéu suat va kha ning phat
trién cta doanh nghlep Du nhiéu nghién ctru quoc té
da chimg minh moi lién h¢ gifta chinh sach tai chinh
va hiéu qua doanh nghiép, tai Viét Nam van thiéu cac
nghién ctru thyc nghiém toan di¢n. Nghién ctru nay
nham lap ddy khoang trong d6 théng qua mo hinh 7
blen doc 1ap (chinh sach thué, chinh sach dau tu, phat
trién thi truong chimg khoén, nang lyc tai chinh, vén

* Hoc vién Tai chinh; email: vutranphuonganh@hvtc.edu.vn

va ngudn von, chinh sach phan phdi va sir dung loi
nhuan sau thué) va 1 bién phu thudc 13 hiéu qua kinh
doanh. Bang hoi gdm 29 cau, dugc diéu chinh qua
phong van chuyén gia va khao sat 115 doanh nghiép
v6i 221 phiéu hop 16, 1am co s& cho phan tich dinh
luong danh gi tic dong ctia timg yéu t6 tai chinh dén
hi¢u qua hoat dong cia DNNV'V.

2. Tong quan tai liéu va co s6 1y thuyét

2.1. Cdc nghién ciru quéc té

Nhiéu nghién ciru qudc té khang dinh cac yéu tb
tai chinh 4nh huéng manh mé& dén hiéu qua hoat dong
cua doanh nghiép, dac bi¢t vai khu vuc SMEs.

Liargovas va Skandalis (2010) cho ring quy mo,
don bay va kha nang thanh khoan tac dong l6n hon
cac yéu t6 vi mé nhu GDP hay lam phat. Ayyagari,
Demirgii¢-Kunt va Maksimovic (2011) chi ra rang tai
chinh, quan tri va canh tranh thuc day d01 mdi va nang
cao nang suit tai cac thi truong mai ndi. Chandrapala
(2013) nhan manh yéu t ndi tai doanh nghiép c¢6 vai
trd quyét dinh hon diéu kién thi truong, trong khi
Dong va Men (2014) khing dinh kha ning tiép can
tai chinh cia SMEs phu thugc vao dic diém doanh
nghiép, cdu triic ngan hang va thé ché.

Nhiing két qua nay cing cb luan dlem rang nang
luc tai chinh va kha nang huy dong von 14 nén ting
cho hi¢u qua kinh doanh cia SMEs, phu hop vdi Ly
thuyét nguon luc (Barney, 1991) vé vai trd ciia ngudn
luc tai chinh trong tao 1gi thé canh tranh bén ving.

2.2. Cdc cong trinh nghién cvwru trong nwoc

Tai Viét Nam, nhiéu cong trinh da xem xét mdi
quan hé gitta yéu t6 tai chinh va hi€u qua hoat dong
doanh nghiép.

** Bio hiém xi hgi TP. Ho Chi Minh; email: nguyenminhtamhvtc@gmail.com
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Nguyén Thi Phuong Thao (2019) chi ra ring quy
mo, tang truong, hi¢u suat sir dung tai san va co cdu
von anh huong dang ké dén ROA, ROE, nhin manh
vai trod quan tri tai chinh ndi b. Lé Hoang Viét (2022)
chimg minh don bay tai chinh tac dong rd rét dén hiéu
qua tai chinh, c6 quy mo doanh nghiép diéu tiét mbi
quan h¢ nay. Dinh Nguyet Thu (2022) chi ra réng rai
ro tai chinh gia tang lam giam hiéu qua, du don bay c6
thé cai thién loi nhuan ngan han.

Tong hop cho thay yéu 6 tai chinh noi tai nhu
co cau von, don bay va nang lyc quan tri tai chinh
c6 tac dong manh dén hiéu qua kinh doanh, song cac
nghién ctru hién c6 van thiéu mé hinh tich hop yéu té
tai chinh vi mo va chinh sach vi mé ddi vé6i khu vuc
DNNVYV - khoang tréng ma nghién ctru nay huéng
dén.

2.3. Co s Iy thuyét

Nghién ctru dua trén ba nén tang ly thuyét kinh
té - tai chinh chinh: **Ly thuyét cdu triic von**
(Modlgham & Miller, 1958; Myers, 1984) nhan
manh viéc Iya chon va co cu nguon vén anh huong
dén hiéu qua va gia tri doanh nghiép; **Ly thuyét
chi ph1 dai dién** (Jensen & Meckling, 1976) lam rd
mdi quan hé giita quyét dinh tai chinh va xung dot
loi ich trong doanh nghiép; va **Ly thuyét ngudn
luc (RBV)** (Barney, 1991) coi nang lyc tai chinh
la ngudn luc noi sinh quyét dinh loi thé canh tranh
bén vimg.

2.4. Khodng trong nghién ciru

Phan tich tong hop cho théy cac nghién ctru hién
co (ca trong nudc va quoc t&) chua dong thoi kiém
dinh toan di¢n nhom y€u t6 tai chinh vi md va chinh
sach vi mo trong mdi lién hé véi hidu qua kinh doanh
DNNVV. Cuy thé, chua c6 nghién cru nio tai Viét
Nam x4y dung md hinh tong hop 7 yéu t6 tai chinh
bao gém: chinh sach thué, chinh sach dau tu, sy phat
trién thi truong ching khoan, nang lyc tai chinh, vbn
va ngudn von, chinh sach phan phdi - sir dung loi
nhuén sau thué.

Pay chinh 1& khoang trng ma nghién cru nay
hudng téi lap day, tir & cung cap bang chimg thuc
nghiém va khuyén nghi chinh sach phu hop véi diéu
kién thuc tién tai Viét Nam.

3. Phuong phap nghién ciru

3.1. Quy trinh nghién ciru

Xuét phat tir muc tiéu va nhiém vu nghién ctu,
tac gia tién hanh h¢ théng hoa cac cong trinh da cong
b6 nhidm xay dung co so 1y ludn vé cic yeu to tai
chinh va hiéu qua kinh doanh, tir 46 dé& xuit mé hinh

va phuong phap nghién ctru phu hop. Nghién ctru
so bd duoc thuc hién qua phong van chuyén gia tai
chinh va lanh dao DNNVYV, khao sat thir vdi 20 doanh
nghiép (50 phiéu), danh gia do tin cay thang do bing
Cronbach’s Alpha va dat yéu cau. Khao sat chinh thirc
giri 300 phiéu dén 150 doanh nghiép, thu vé 221 phiéu
hop ¢ tir 115 doal)h nghiép. Dir 1ié}1 sau khi lam sach
dugc phan tich thong ké dé rut ra két luan nghién ctru.

3.2. Diz ligu thu thap

3.2.1. Méu khdo sdt

Tong thé nghién ciru 14 cac doanh nghiép nho
va vira (DNNVYV) tai Viét Nam, dugc xac dinh theo
Nghi dinh 80/2021/ND-CP ctia Chinh phu huéng dan
Luat HO tro DNNVV. Mau nghién ciru dugc chon
theo phwong phap phi xac suat, phit hop vé6i diéu
kién nguon lyc han ché va muyc tiéu nghién ctru. Co
mau duoc xac dinh theo quy tic cua Comrey va Lee
(1992), voi 221 quan sat, dugc danh gia la dat mirc
khé va dam bao d¢ tin c@y cho phan tich dinh luong.

3.2.2. Phiéu khdo sdt

Sau khi hi¢u chinh qua khao sat so bg, thang do
chinh thirc duoc hoan thién (Phy luc 01) gdm hai phén:
(1) Thong tin chung vé doanh nghiép va nguoi tra 10i;
(2) Noi dung khao sat voi 29 céu hoi do luong 7 bién
doc 1ap (chinh sach thué, dau tu, phat trién thi _trudng
chimg khoan, ning lyc tai chinh, vn va ngudn von,
chinh sach phan phdi va sir dung loi nhuén sau thué)
va 1 bién phu thudc 13 hidu qua kinh doanh. Bang
héi duge chuyén gia tai chinh va doanh nghiép gop y
trude khi khao sat chinh thire 300 phiéu guri 150 doanh
nghiép, thu vé 221 phiéu hop 16 tir 115 doanh nghiép.

3.2.3. Phan tich dir liéu

Dir liéu sau khi thu thap dugc xtt Iy qua cac budc:
(1) Lam sach va ma hoa nham loai bo bang tra 10i sai
hogc thiéu; (2) Thong ké mo ta dé phan tich dac dlem
mau va cac gi tri trung binh, d6 1éch chuan; (3) Kiém
dinh d¢ tin c@y thang do bang Cronbach’ s Alpha va
tuong quan bién tong, (4) Phan tich nhan to kham pha
(EFA) dé xéc dinh cau trac cac nhan t6 tiém 4n; va §))
Phan tich twong quan va hoi quy theo OLS nhim kiém
dinh gla thuyét va mirc d anh huong giita cac bién.

= B, + B,CST + B,DT+ B, TD+ B, TTCK+

B, TC+ B ,PPLN-+ B NV + U, (mo h1nh co k blen doc
Iip) (1)

Trong do:

HQ: Hiéu qua kinh doanh cua doanh nghi¢p nho
va vua

CST: Chinh séch thué

DT: Chinh sach dau tu

Tap chi nghién ciiu Tai chinh ké toan
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TD: Chinh séach tin dung

TTCK: Su phat trién cta thi truong chimg khoan

TC: Nang luc tai chinh

PPLN: Phén phdi loi nhuan sau thué

NV: Vén va nguon von

Két qua kiém tra cho thdy mo hinh khong vi pham
cac gia dinh hoi quy, cac udc lugng la khong thién
1€ch, nhat quan va hiéu qué. Cac gia thuyét dugc kiém
dinh ¢ mic y nghia 5%, voi p-value < 0,05 1a co y
nghia thong k&, va R? hi€u chinh dugc dung dé danh
gid muc do giai thich cia mo hinh.

4. Két qua nghién ciru

4.1. Thong ké mé ti

Bang 1. Thong ké mod ta

Ky hiéu sé Gia tr'g_nhé Gia t'n l¢n| Trung | Do lécll tiéu
. nhat nhat binh chuin
CST1 221 1 5 4.03 0,934
CST2 21 1 5 387 1,001
CST3 221 1 5 3.69 0,928
BT1 221 1 5 4,07 0,871
bT2 221 1 5 4,14 0,957
DT3 221 2 5 3,81 0,876
TD1 221 1 5 3,90 0,950
TD2 221 1 5 3,83 0,952
TD3 221 1 5 3,68 0,924
TD4 221 1 5 3.96 1,010
TTCK1 221 2 5 3,81 0,813
TTCK2 221 2 5 3,85 0,783
TTCK3 221 1 5 3,51 0,824
TTCK4 221 2 5 346 0,771
TC1 221 1 5 3.30 1,142
TC2 221 1 5 361 1,130
TC3 221 1 5 3.86 0,992
PPLN1 221 2 5 3.89 0.763
PPLN2 221 2 5 3.92 0,805
PPLN3 21 2 5 375 0,536
NV1 221 2 5 3.83 0,808
NV2 221 2 5 3.69 0,737
NV3 221 2 5 3.52 0,784
HQ1 221 1 5 3.86 0,983
HQ2 21 1 5 3.77 1,033
HQ3 221 1 5 3.39 1,076
HQ4 221 1 5 3,84 1,012
Valid N 221
(listwise)

Nguon: Két qua phan tich dit liéu khdo sat
4.2. Danh gia dp tin cdy thang do
Bang 2. Tong hop do tin cdy cta thang do

So HEé sé H¢ s6 twong
. s €S0 ¥
STT Tén bién Ky DIED | o pachys | 0 ien
hiéun quan Alpha tong !1110
sat nhat
1 Chinh sach thué CST 3 0,733 0,482
2 Chinh sach dau tu bT 3 0,679 0,436
3 Chinh sach tin dung D 4 0,803 0,556
4 | Swphdtwiencuathi | ppop |y 0,667 0,419
truong ching khoan
5 Nang lue tai chinh TC 3 0,845 0,652
6 Vén va ngudn von NV 4 0,620 0,431
7 Chinh sach phan phoi
str dung loi nhudn sau | PPLN 4 0,660 0,359
thué
8 Hiéu qua kinh doanh HQ 4 0,813 0,587

Nguén: Két qua phan tich dit liéu khdo sat

Hé s6 Cronbach’s Alpha ciia cdc nhén t6 déu 16n

hon 0,6 va hé sb twong quan bién tong 16n hon 0,3 nén
dam bao d¢ tin cdy va dugc gitr lai cho phan tich nhan
t6 kham pha EFA. Két qua phan anh tap hop céc bién
thé hién dugc tinh chét cta cac nhan t6.

4.3. Phan tich nhén t6 khdm pha

Phan tich nhén t6 dwoc thyc hién voi phép trich
Principle Component, phép xoay Varimax cho bién
quan sat phy thudc. Két qua cho thdy hé s6 KMO =
0,723 (dat diéu kién > 0,5); muc y nghia va kiém dinh
Barlett = 0,000 (dat diéu kién < 0,05) cho thay phan
tich EFA 1 pht hop. Tong phuong sai trich duoc 1a
63,416% > 50%.

Bang 3. Ma tran xoay nhan t6

Nhin t§

1 2 3 4 5 6 7
TD2 | 0839
TD4 | 0,783
TDL | 0,720
TD3 | 0669
TC2 0,908
TC3 0,871
TCL 0,820

TICKL 0,726

TICK3 0,714

TICK2 0,685

TICK4 0,639
CST2 0,762
CST3 0,759
CSTL 0,752
NV1 0,754
NV3 0,718
NV2 0,680

PPLNL 0,820

PPLN2 0,788

PPLN3 0,547
T3 0,814
PT2 0,703
DTL 0,678

Nguon: Két qud phdn tich di liéu khdo sdt
4.4. Phan tich hoi quy
Bang 4. Két qua gia tri thdng ké cac nhan té trong

mo hinh
Tém tat méd hinh
Mb R Rbinh | R binh phwong | Sai sé wéc tinh Hé sb
hinh phuwong da hiéu chinh ciia do 1éch Durbin -
chuin Watson
1 0,755% 0,570 0,556 0,54757 1,848

a. Bién doc lap: NV, TD, TC, TTCK, PPLN, BT, CST
b. Bién phu thudc: HQ

Nguén: Két qud phdn tich di liéu khdo sit

R binh phuong bang 0,570 1én hon 0,5 do d6 md

hinh ¢6 ¥ nghia. Céc bién dua vao m6 hinh giai thich

duoc 57% su thay doi cua bién phu tllu(f)c, con lai lé}

do céc bién ngoai mo hinh va sai s0 ngau nhién. Hé s6

Durbin - Watson la 1,848 <2 nén khong c6 tu twong
quan chuoi bac nhat trong mo hinh.

Bang 5. Kiém dinh d6 phu ho'p ciia mé hinh

INAA hinkh ANINV/A)

M6 hinh Tong cac | Bic ty |Binh phwong| Kiem | Mikc ¥
binh phwong do trung binh |dinh F|nghia (Sig.)
1 Regression 84,710 7 12,101 40,360 0,000°
[Residual 63,865 213 0,300
[Total 148,575 220
la. Bién doc lap: NV, TD, TC, TTCK, PPLN, BT, CST
b. Bién phu thudc: HQ

Nguén: Két qud phdn tich di liéu khdo sdt
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Két qua kiém dinh ANOVA cho thy gia tri sig

cta kiém dinh mo hinh nay 1a 0,000 < 0,05 nén md

hinh hdi quy tuyén tinh x4y dung duoc phi hop véi

tong theé.
2 ~ 2 A e ne
Bang 6. Két qua hoi quy bai
Hé sb
Hé sb é s <
o He :0 Thong ké da cong
chwa chuan | chuan o tuyén
Mb hinh hoa hoi | Kiém M':liy ¥
0 hin!
dinn ¢| BEH2 e
s sig. HE sb phong
B | grror| Betd Dung sai| dai phwong
sal VIF
1 |(Constant)| 0,487 0,454 1,073] 0,014
CST 1 0,267| 0,036| 0,283 7,417| 0:000| 0,828 1,374
BT 0.117| 0,018| 0,124| g500| %000 0,816 1,226
D 0,230| 0,027| 0275| g519| 0:000| 0,827 1,376
TICK | 0,153| 0,028 0,165| 5464| 0000 0,922 1,085
TC 0,246 0,039| 0253| g30g| %000 0,970 1,031
PPLN | 0,103| 0,015 0,169 | 6,867| %:000| 0,895 1,258
Nv 0.280| 0,070| 0,289 4,000 ©:000| 0,817 1,224

Nguén: Két qud phdn tich di liéu khéo sdt

Bang trén cho th‘éiy cac gia tri Sig déu nho hon
0,05 nén cac bien dé xuat déu c6 y nghia tac dong
dén hi€u qua kinh doanh cua cac doanh nghi¢p nho va
vira. Cac bieén déu co tac dong thuan chiéu.

M® hinh hdi quy dwoc viét nhu sau:

HQ = 0,487 + 0,283CST + 0,124DT + 0,275TD
+0,165TTCK + 0,253TC + 0,169PPLN + 0,289NV
+E

4.5. Pdnh gid gia dinh héi quy
Biéu dd 1. Biéu d tan s phan du chuan hoa
Histogram

Histogram
Dependent Variable: HQ

Mean = -5 23E-16
25 Std. Dev. = 0.984
N= 221

Frequency

o

Biéu do tan s6 phén du chuén hoa Histogram duoc
sur dung dé kiém tra gia dinh vé phan ph01 chuan coa
phan du, chénh Iéch gitra gia tri thuc té va gia tri du
doan tir mo hinh hodi quy. Day 1a co s& quan trong dé
danh gia mé hinh hoi quy c6 déang tin cdy trong suy
luan théng ké khong.

Két qua biéu do cho thay phan du chuan héa co
gié tri trung binh gan 0 (Mean = -5.23E-16) va do
léch chuan xép xi 1 (Std. Dev = 0.984), ching t6
phan phdi phan du gan v6i phan phdi chuan, hau
nhu khong ton tai sai 1éch hé thong trong mé hinh.

Diéu nay khang dinh do phu hop va tinh 6n dinh cua
mo hinh hoéi quy.
Biéu d6 2. Biéu d6 phan du chuan hoa
Normal P-P Plot

Normal P-P Plot of Regression Standardized Residual
Dependent Variable: HQ

Expected Cum Prob

04 05
Observed Cum Prob

Biéu dd 2. cho thay phan du chuan hoa phan phdi
chuan, cac diém trén bi€u do gan nhu nam doc trén
dudng chéo 45°. M6 hinh hoi quy phu hop v6i phan
phoi chuan.

Biéu d6 3. Biéu d6 Scarterplot
Dependont vatable: HQ

Regression Standardized Residual

E 1 3
Regression Standardized Predicted Value

Trén bicu do 3, cic diém phéan tin déu va ngdu
nhién xung qugnh truc 0 nén ta co thé nhan dinh
phuong sai phan du dong déu duge thoa man, mo
hinh hoi quy tuyén tinh xay dung 1a phu hop.

5. Thao luan

5.1. Chinh sich thué

Két qua hdi quy cho th?iy chinh séch thué tac dong
tich cuc va c6 y nghia thong ké dén hiéu qua kinh
doanh cta DNNVY (Beta = 0,283; Sig = Q,OOO <
0,05). Cac vu dai vé thué sudt, mién giam thué va thu
tuc dién tr giip doanh nghi¢p tiét kiém chi phi, tang
dong tién va 6n dinh hoat dong. Vige day manh s6 hoa
va minh bach héa quy trinh thué tiép tuc la hudng di
can thiét nham ho trg DNNVYV phat trién bén viing.

5.2. Chinh sich diu tw

Chinh sich d4u tu cta Chinh phi dong vai tro
quan trong trong mo rong quy mé DNNVV. Két quéa
hdi quy cho thdy tic dong thuan chiéu va c6 y nghia
thong ké (Beta = 0,124; Sig = 0,000 < 0,05). Khi uu
dai dau tu ting, hiéu qua hoat dong doanh nghiép
duoc cai thién rd rét. Can trién khai chinh sach dau tu

Tap chi nghién ciu Tai chinh ké toan
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dong b, nang cao kha nang tiép can va hap thu nguon
luc @€ tan dung hiéu qua cac uu dai.
5.3. Chinh sach tin dung

Phan tich cho thay chinh sach tin dung dnh hudng
tich cuc va dang ké dén hiéu qué kinh doanh (Beta =
0,275; Sig= 0,000 < 0,05). Do han ché vé tai san dam
bao va uy tin tin dung, nhiéu DNNVV gip kho trong
tiép can von. Viéc mé rong cac goi tin dung uu dai,
don gian hoa thu tuc, phat trién tin dung xanh va d6i
méi sang tao s gitip doanh nghiép ting kha ning dau
tu va nang cao nang lyc canh tranh.

5.4. S pht trién ciia thi truong chimg khodn

Két qua cho thay thi truong chimg khoan ¢ anh
hudng tich cuc va co ¥ nghia théng ké dén hiéu qua
hoat dong cia DNNVV (Beta = 0,165; Sig = 0,000
< 0,05). Khi thi truong phat trién, chi phi von giam,
dong tién cai thién va quy mo san Xuat mo rong. Viée
tuén thu minh bach, cong b6 thong tin va xay dung uy
tin gip DNNVV de dang tiép can nguon von trung -
dai han, cung c6 nén tang phat trién bén viing.

5.5. Nang lyc tai chinh

Nang lyc tai chinh 13 yéu t6 then chét, co anh
hudng 16n thir hai sau von (Beta = 0,246; Sig = 0,000
< 0,05). Khi nang lyc tai chinh tang, hiéu qua kinh
doanh duoc cai thién twong tmg. Doanh nghiép c6 nén
tang tai chinh ving manh s& chii dong hon trong dau
tr, d0i méi cong nghé va mé rong quy md. Nguoc lai,
doanh nghiép yéu vé tai chinh phai d6i mit véi chi phi
vay cao va rui ro thanh khoan.

5.6. Von va nguon von

Vén va ngudn vén 1a yéu t6 co tac dong manh
nhat (Beta = 0,289; Sig = 0,000 < 0,05), thé hién anh
huong tich cyc va dang ké dén hiéu qua hoat dong.
Viéc mé ong nguon von giup DNNVYV téng nang luc
tai trg, dau tw cong nghé va tdi vu hoa tai san. Tuy
nhién, dé phat huy hiéu qua bén viing, can két hop
véinang lyc quan tri va tai chinh ndi tai cling nhu moi
truong hod tro phu hop.

5.7. Chinh sdch phén phéi lpi nhugn sau thué

Chinh sach phan phdi loi nhuan c6 tac dong thap
nhat nhung van c6 y nghia thong ké (Beta = 0,169;
Sig = 0,000 < 0,05). Viéc can dbi giira loi nhuan giit
lai dé tai dau tu va chia c6 tirc anh hudng truc tiép
dén tang truong dai han. Trong bdi canh kho tiép
can tin dung, day 1a cong cu chién lugc giup doanh
nghiép duy tri tai ddu tu, song van can hd tro tir Nha
nudc va nang cao quan tri tai chinh dé t6i uu hidu
qua kinh doanh.

6. Ham y chinh sach

Tir két qua phan tich dinh luong, nghién ciru dé
xuat mot s ham y chinh sach nham nang cao hiéu
qua hoat dong ctia DNNVV tai Viét Nam. Can hoan
thién chinh sach thué wu dii, mé rong pham vi ap
dung va diy manh s6 hoa quy trinh thué dé giam chi
phi tuan thi. Chinh sach dau tu nén dong bo voi kha
ning hap thu ciia doanh nghi¢p, uu tién hé trg (101
mdi cong nghe va s6 hoa san Xuat Vé tin dung, can
mé rong gbi vay uu dai, phat trién quy bao lanh va tin
dung sang tao gitp DNNVV tiép can von thuan loi
hon. Pdng thoi, khuyén khich DNNVV tham gia thi
truong chung khoan va hoan thién khung phap ly cho
trai phiéu doanh nghiép. Bén canh do, Nha nudc nén
tang cuong dao tao quan trj tai chinh, hd trg sir dung
von hiéu qua, va huéng dan doanh nghi€p xay dung
chinh sach phan phéi loi nhuan hop 1y d&é duy tri ting
trudng bén viing.

Két ludn

Nghién clru nay phan tich thyc nghiém tac dong
cta cac yéu t tai chinh dén hiéu qua hoat dong cua
DNNVYV tai Viét Nam, dua trén 221 phiéu khao sat
hop 1¢ tir 115 doanh nghiép. M6 hinh gom 7 bién doc
lap dai dién cho cac yéu td tai chinh va 1 bién phu
thudc 1 hiéu qua kinh doanh. Két qua hoi quy cho thiy
tat ca cac yéu tb déu tac dong thuan chleu va co y nghia
théng ké, trong do von va nguon Von nang luc tai
chinh va chinh séch thué 14 ba yéu t anh hudng manh
nhat. Cac yéu t6 tin dung, dau tur va thi truong chimg
khoan cling ¢6 tac dong tich cuc, trong khi chinh sach
phan phdi loi nhudn sau thué tuy anh huong thap hon
nhung van gop phan nang cao hiéu qua dai han. Nhin
chung, hiéu qua hoat dong cia DNNVV phu thudc vao
ca nang lyc tai chinh ndi tai va chinh sach vi mo, doi
hoi sy két hop gitra hd tro ciia Nha nuée va nang cao
quan tri tai chinh trong doanh nghiép.
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VAI TRO CUA BAN GIAM BOC V61 HIEU QUA HOAT BONG
CUA CAC CONG TY CO PHAN NIEM YET TREN SO GIAO DICH
CHUNG KHOAN TP. HO CHi MINH

TS. Nguyén Thi Thu Trang*

Vai tro ctia Ban Giam déc véi hiéu qua hoat dong ctia cdc DNNY phi tai chinh trén SGDCK TP. H6 Chi Minh da
dwoc chieng minh trong bai nghién ciru. D liéu nghién ctru dworc thu thap gom toan bé CTCP niém yét trén
san HOSE trong giai doan 2014-2023. Thuéc do ROA va ROE dworc str dung thé hién hiéu qua hoat déng cua
cédc céng ty. Nghién ciru nay sé bé sung bang chirng vé tic déng Ban Giam déc téi hiéu qua hoat déng cia
cdc CTCP niém yét trén TTCK Viét Nam; goi y véi nha quan tri, cdc chid sé hiku c6 chinh séch giam mau thuén
gitra cdc bén va dé téi da héa Ioi nhuén cua doanh nghiép.

« Tlr khda: hiéu qua hoat déng, sé hiku ban giam dbc, thu lao ban giam déc...

This study has shown the role of the Board of
Director in the performance of non-financial joint
stock companies listed on the Ho Chi Minh City
Stock Exchange. The research data was collected
from all joint stock companies listed on the HOSE in
the period of 2014-2023. ROA and ROE measures
are used to show the performance of companies.
This study will supply empirical evidence on the
impact of the Board of Directors on the performance
of joint stock companies listed on the Vietnamese
stock market. It suggest that managers and owners
have policies to reduce conflicts between parties and
to maximize business profits.

» Key words: performance, board ownership, board
remuneration...
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1. Gi6i thiéu

Trong béi canh hoi nhap kinh té d4 tao ra mudn van
co hdi va thach thirc dan xen cho cac doanh nghiép, song
muc tiéu hang diu ma cac doanh nghlep luon huong to1
14 giam thiéu chi phi, tan dung t6i da cac ngudn lyc aé
mang lai thu nhap cao nhat. Bé dat dwoc didu do, vai tro
then chét thudc vé Ban Giam ddc véi nhimg bién phap
thiét thyc trong chién luoc kinh doanh, chinh sach quan
tri tac dong toi két qua kinh doanh va sy bén viing cua
doanh nghi€p. Hiéu qua hoat dong (HQHD) 1a thude
do cho kha nang vuot troi cua gid tri thyc nhan so véi
chi ph1 bo ra. HQHD 1a mot nhén t6 quan trong dé thu
hat cic nha dau tu, diéu nay duoc thé hién rd qua hanh
vi giao dich ctia nha dau tur trong thoi diém cac DNNY

* Trwong Dai hoc Thang Long; email: thutrang.tlu@gmail.com

cong bd béo cao tai chinh. Doanh nghiép ¢6 hi¢u qua
kinh doanh t6t ¢6 thé han ché dugc rui ro boi tic dong
chung trén thi trudng, thi gia c6 phi€u mang tinh thong
tin cao hon va kha nang phyc héi gia t6t hon véi cac cu
soc thi truong.

Ban Gidm_ dbc 1a bd phan quan trong nhat chiu
trach nhiém vé quan 1y, diéu hanh, dua ra quyet dinh
va thyc thi hoat dong kinh doanh. C6 thé thay, mot Ban
Giam doc hoat dong hi¢u qua chinh la mdt trong nhiing
nhan t6 6t 15i tao nén sy thanh cong cua doanh nghiép.
Tuy nhlen méu thuin vé muyc tleu quan tri glu’a Ban
Giam ddc va chii s¢ hitu van ton tai trong cac doanh
nghiép va d6i khi mau thuan nay lam giam hiéu qua. Ly
thuyet “Ngu’ol dai dién” Jensen va Meckling (1976)
cho rang sy “sao nhang” va “lang phi” s€ ludn ton tai
du it hay nhidu khi tach biét gitra quyen quan ly va
quyen s0 hitu cong ty. Do do, khong. the mong doi nha
quan ly s€ klem soat tlen mdt cach cin than nhu 14 cac
chu s¢ hitu kiém soat tién ctia minh. Chinh mau thuan
nay c6 thé dan dén nhimg hau qua rat nghiém trong,
1am doanh nghi€p bo 16 nhiing co hoi dau tu tot do méau
thuan vé muyc ti€u khién dwa ra quyet dinh tré nén cham
tr& va thiéu hiéu qua. Giai quyet mau thuan muc tiéu
quan tri 1a chia khoa dé dam bao hoat dong hiéu qua
va phat trién bén Vu'ng cho doanh nghlep Mau thuan
loi ich gitra chu s¢ hitu va nha quan ly c6 thé dugc thé
hién thong qua: ché d6 luong, thuong dai ngo cho nha
quan ly va day la nhu’ng khoan chi phi ma chu s¢ hiru
phai ganh chiu; nha quan Iy tién hanh dau tu vao nhung
khoan phu hop voi k1en thire, ky nang va loi ich cta ho
nén chi phi dé thay thé nha quan 1y s& ting Ién.

C6 thé thay hanh vi ciia Ban Giam doc (BGD) dong
vai tro quan trong trong viéc quyét dinh chlen lugc kinh
doanh, quan ly nhan su va tac dong truc tlep dén ket
qua kinh doanh ctia doanh nghlep Véi cac dac dlem
v& gi6i tinh, trinh d hoc van, ty 18 s¢ hitu co phan,
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murc thu lao dugce nhan cia BGD 1a khac nhau giira cac
DNNY va glua cac thoi ky s€ c6 anh hudng khéc bigt
t6i HQHD cua DNNY. Kétqua nghlen clrusg dong gop
bang chung Ve mdi quan hé gitra dic diém neng cla
Ban giam ddc va hiéu qua hoat dong cuia cac DNNY
trén TTCK Viét Nam; goi y voinha quan 1y, cac chi s¢
hiru ¢6 chinh sach giam mau thuin va dé tang thu nhap
va dam bao sy ting truong bén vimg ciia doanh nghiép.

2. Téng quan nghién ciru

Ly thuyét “Nguorl dai dién” cho rang chi phi nham
dam bao cho ngudi dai dién hoat dong trong tam kiém
soat, ong chu cling phai dam bao rang loi ich cua ngu:m
dai dién 13 hop 1y nhdm hai hoa moi quan h¢ cta hai
bén. Vi Vay, Jensen va Meckhng da d& xuét rang budc
loi ich cua ngudi quan ly vdi doanh nghi¢p thong qua ty
1¢ s¢ hitu co phan. Cing co quan diém trén con co cac
nghlen clru ciia Adams va cong su (2009), Lilienfeld-
Toal va Ruenzi (2014) cho rang: “khi ty 1¢ so hitu cua
BGD gia tang s& khich 1€ ho lam viéc hi¢u qua hon,
glam thiéu sy tu loi ca nhan, loi ich cua doanh nghi¢p
s€ gan vai loi ich cua nguoi dai dién, cac quyét dinh
dugc BGD dua ra dua trén 1¢i ich cuia doanh nghlep

Tuy nhién, khong dim bao ring Vvige nam giir ¢o
phan ciia BGD mang lai loi ich tuyét 601 khi ty 1€ so
hitu ctia BGD qua 16m, ho c6 thé danh dbi loi ich doanh
nghiép trong dai han dé nhan dugc loi ich ngin han cho
ban than (Florackls 2008) Viée s hitu luong 16n cb
phén con gitp cac thanh vién trong, BGD tranh duge rui
ro bi sa thai, bai nhiém. Va néu sé luong ¢b phan 16n
cung s& dan t6i tinh trang kiém nhiém chirc vu, can trg
vai trd glam sat ciia hoi dong quan tri hodc co thé gay
ra viéc gian 1an trong cac bao cao. Do do, hiéu qua cua
doanh nghiép bi giam di (Finegold va cong su, 2007).

Thu lao cta Ban Gidm ddc 1a mot co ché khuyén
khich céc thanh vién hoat dong vi loi ich cua doanh
nghi¢p, tao dong Iyc 1am viéc hiéu qua hon, gop phan
hai hoa mdi quan hé glu’a cac bén (Jensen va Murphy,
2010). Ngoal ra, khi muc thu lao chi tra cao s€ tao ra sy
canh tranh giita cac nha diéu ‘hanh hi¢n nay voi nhitng
nha diéu hanh bén ngoai muén gia nhap cong ty, budc
nhitng thanh vién tai nhi¢m phai tao ra lgi ich va chimg
to tim quan trong ciia ban than néu khong mudn bi thay
thé (Core va cong su, 1999) Nguoc lai, mrc thu lao chi
tra cho nguoi dai dién cling can phai phu hop, néu qua
thap, cac thanh vién BGD sé& cdng hién khong ding véi
kha nang cua ho hogc tryc loi tir cong ty dé kiém thém
thu nhap, con neu mire thu lao chi tra qua cao, chi phi dai
dién bo ra s& rat 16n, ¢6 thé khién cac cha s¢ hitu cam
thay bat méan va gay ra xung dot gitra hai bén. Bén canh
do, doanh nghlep co thé thyc hi¢n chi tra cd tire két hop
bang tién va bang ¢ phiéu, diéu do6 s€ han ché rtiro glua
ngudi chi va nguoi dai dién khi gén loi ich cua BGD vei
doanh nghlep Tuy nhién, doanh nghiép cung can dua ra
céc quyet dinh can trong bdi cac thanh vién BGD ¢6 thé
thao ting gia ¢ phiéu nhim tryc loi ca nhan.

Tai Vi€t Nam, khi nén kinh t& chuyén doi sang nén
kinh te thi truong, cac doanh nghiép Nha nudc thye hién
¢d phan hod, thodi Von Nha nudc nhu‘ng van ton tai ty 1€
s¢ hitu 1on tai mot so nhom nganh va cong ty. Vi viée
Nha nude sé hitu ¢ phan trong cac DNNY s€ c6 nhiing
thuan loi nhu: kha nang tlep can cOng nghe von ciing
nhu chinh sach wu dai vé thué. Tuy nhién, viéc Nha nude
can thlep vao doanh nghi¢p cling dem lai nhitng nhugc
dlem viéc ra quyet dinh s¢ pha1 trai qua nhiéu thu tyc,
gidy 0, 1am giam tinh k1p thoi va han ché kha nang sang
tao cua BGD. Wei va cong sy (2005) dé cho thay s6 hiru
Nha nuéc ¢6 mbi quan hé phi tuyen “hinh chr U” v6i
HQHD cuia doanh nghié¢p. Hi¢u qua s€ giam xuong néu
ty 1€ co phan cua Nha nudc tang 1én, khi dat dén mot
diém gi6i han nhét dinh thi xu huéng s& nguoc lai.

Ty 1€ céc nha lanh dgo 1a nit gii dang ngdy cang
gia tang, tuy nhién con s6 nay van kha it. Theo nghlen
ctru cua Hambrick va Mason (1984), Smith va cong sy
(2006), mot trong nhung yéu td tac dong dén HQHB
ciing nhu chién lugc ciia doanh nghlep chinh la gidi
tinh cta cac thanh vién lanh dao cép cao. Inmyxai
va cong sy (2010) cho rang CEO 1a nit g1orl s€ dua ra
cac chinh sach quan ly kém hi¢u qua hon cac CEO la
nam. Céc cong ty dugc diéu hanh boi CEO 1a nit co
xu huéng it tham gia vao cac thuong vu dau tu hodc
mua ban, sap nhap mao hiém (Huang va Kisgen, 2013).
Ngoa1 ra, cac cong ty nay thuong it khi phat hanh ng
va dua ra nhung quyet dinh tai chinh mot cach than
trong (Faccio va cong sy, 2016). Tuy nhién, Adams va
Ferreira (2009) lai cho rang céac hi¢u qua kinh doanh
ctia cac doanh nghi¢p c6 CEO nir s€ cao hon dang ké S0
v6i CEO nam. Theo Iy thuyet dai dién, Ban Giam ddc
cang da dang vé quy mé thi cang doc lap, cac CEO nt
ua thich phong cach lanh dao dan chu, ho ¢6 hiéu biét
chi tiét vé dic diém thi truong tot hon nam giéi. Ngoai
ra, cac CEO nir thudng mang lai dugc hinh anh than
thién, tich cuc va truyén cam hung t6i cac nhan vién
(Ter_]esen va cong sy, 2009). Bén canh do, rui ro dao
dirc ma cic CEO nit dem lai thap hon so voi cac lanh
dao 13 nam, Betz va cong su (1989) da chi ra ring cac
CEO nir s€ co it kha nang thuc hién cac giao dich phi
phép so voi CEO nam.

Co thé thay rang, nghién ctru vé tac dong cua cac
dac diém riéng thuoc Ban Gidam doc téi HQHD cua
doanh nghi€p khong phal 1a dé tai moi, tuy nhién, tai
TTCK Viét Nam, c6 rat it nghlen ctru d& cap chi tiét dén
dac diém riéng cia BGD. Do vay, véi nghlen clru nay
s& 1am 1d tac dong cua cac ddc diém riéng thudc Ban
Giam ddc téi HQHD cua cac DNNY phi tai chinh trén
SGDCK TP. Ho Chi Minh.

3. Phwong phap nghién ciru

3.1. Dir ligu nghién ciru

Dit liéu vé ty 18 s& hitu ciia BGD, thu lao cia BGD, ty
1€ s hitu ciia NDT nudc ngoai, gidi tinh cia CEO, quy
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md tong tai san, ty 18 ¢b tirc bang tién duoc tac gia thu
thap dua theo thong tin trén BCTC hop nhat sau kiém
toan hang ndm. TAc gia thu thap dir ligu trén website san
HOSE: https://www.hsx.vn/ va mdt s0 website khac. Dit
liéu nghren cuu gom toan by cac DNNY phi tai chinh
trén san HOSE (gom 236 doanh nghiép trong giai doan
2014 - 2023) twong Grng voi 2.360 quan sat.

3.2. Mé hinh nghién civu va bién nghién ciru

Téc gia xdy dung m6 hinh héi quy dit liéu bang Vi
bién phuy thudc thé hién HQHD cta doanh nghi€p gom
ROA, ROE. M6 hinh héi qui dit liéu bang duge xay
dung nhu sau:

ROA;, = By + p1SH_BGD;, + B,TL_BGD;, + B3BGD_Fore;, + p4CEO;
+ F'Controly, + (MH1)
= Po + P1SHpep,, + B2TLpep, + B3BGDrore ;, + B4CEO;,
+ F' Control;, + uy, (MH2)

ROE,,

Bién phu thugc: Nghién ctu di st dung hai chi sb
tai chinh 1a ROA, ROE lam thude do cho hi€u qua hoat
dong kinh doanh. Chi s6 ROA cang cao chung té rang
doanh nghi€p dang str dung tai sin mdt cach hi¢u qua
va t6i uu. ROE phan anh nang lyc st dung von chu dé
sinh 16i. Chi ti€u nay xdc dinh muc ti€u kinh doanh cua
ban lanh dao la toi da hod loi nhuan hay toi da hod quy
mo. Chi tiéu ROE ciing 1a mot trong céc ti€u chi dinh
luong dé cac SGDCK xem xét cac doanh nghi€p c6 du
dicu kién niém yét.

ROA = EAT
T TA

* 100 (%)

EAT
ROE = —— * 100 (%)

Bién djc lgp: Dac diém riéng ctia Ban Giam déc:
Dua trén tong quan cac nghién ciru nhu (Adams va
cdng sy, 2009; Jensen va Murphy, 2010; Core va cdng
su, 1999; Yermack, 1996; Terjesen va cong su, 2009;
Hoogendoorn va cong su, 2013; Rozeff, 1982) va
mot $0 nghren ctru khace, cac thude do duge str dung
dé danh gia dic diém rreng ciia BGD bao gom: Bién
SH_BGD: Ty 1€ s¢ hitu co phleu cua BGD duogc xac
dinh bang s6 luong co phreu ma cac thanh vién BGD
dang nam gru chia cho tong s0 luong ¢b phiéu dang
Iru hanh vao thoi diém cudi nam. Bién TL_BGD: Thu
lao chi tra cho BGD tinh thu thap bao gom tién luong,
thuong hodc cac khoan trg cép khéc trong mot nam.
Bren BGD _Fore: Ty 1¢ s¢ hitu ciia NPT nudc ngoar
Bren CEO: duoc xdy dung 1a bién gia nhi phan (0,1) va
lay gi6i tinh nit 1am bién co s6.

Bién ktem sodt: Téc gia dua vao mo hinh mot 56 bién
kiém soat thé hién ddc diém tai chinh riéng ctia doanh
nghiép gom Bién 7L _CPQL: Ty 1¢ thu lao tra cho BGD
trong tong chi phi quan ly doanh nghiép dugc xac dinh
bang tong thu lao chia cho tong chi phi quan 1y doanh
nghiép theo nam. Blen Co_tuc: Ty 1€ tra c0 tlrc bang tién
theo ménh gia ¢6 phiéu. Bién OMCT: Tong tai san.

4. Két qua nghién ciru

Két qua hoi qui md hinh hdi qui dit liéu bang bing
phuong phép FGLS (Feasible generalized least square)
duoc thé hién trong Bang 1. Bidu kién dé thuc hién phuong
phap FGLS la bang dr ligu can bang (strongly balanced)

va khong c6 gié tri tréng tai céc bién (missing value).
Bang 1. Két qua héi qui md hinh
(MH1) (MH2)
Bién ROA ROE
Hé s6 Hé s6
-0,01607** -0,01828
(0,00789) (0,01233)
0,04587*** 0,03998***
(0,00723) (0,01149)
0,01602*** 0,02496***
(0,00117) (0,00203)
CEO -0,00367 -0,01541%**
Nii (0,00276) (0,00437)
-0,06703*** -0,09849***
T_cPaL (0,01166) (0,01447)
0,07824*** 0,15608***
(0,00619) (0,01024)
-0,01485%** -0,01092***
(0,00087) (0,00155)
0,13846*** 0,06364***
(0,01070) (0,02009)
S8 quan sat 2.360 2.360
S8 lwgng CTNY 236 236
wowk 20,01, ** p<0,05; * p<0,1

Nguén: Tac gid tinh todn tir phan mém Stata

SH_BGD

BGD_Fore

TL_BGD

Co_tuc

QmcT

Constant

Két qua cho thay co sy nhat quan vé chiéu tac dong
cta cac nhén t téi bién phu thudc ROA va ROE. Bién
S& hitu Nude ngoar (BGD_ Fore) blen thu lao cua
BGD (TL_BGD) ¢6 tac dong cung chiéu den HQHD
va bién SO hitu BGD) ¢6 tac dong nguoc chiéu, CEO 1a
Nit gioi c6 HQHD kém hon.

Ty 1& s6 hitu ciia BGD bién SH BGP c¢6 tham s6
ude luong trong MHI Ia -0,01607 (P gia tri = 0,042
< 5%) nén c6 dii bang chimg thong ke ket luan bién
SH_BGD c¢6 tac dong nguge chiéu t6i blen phu thudc
ROA. Ket qud dong nhat trong MH2, bién SH BGD
¢6 tham sb hoi qui 1a -0,01828 va P gia tri = 0,138 <

15% nén co6 du bang ching ket luan bién SH BGP ¢6
tac dong nguoe chiéu t6i b1en phu thugc ROE. Mic
du, két qua thong ké cua bién SH BGD trong MH2
chi c6 y nghia véi d9 tin cay 85% nhu’ng dua trén két
qud ude lugng cua hai mé hinh c6 thé thay rang, Ty 1€
s0 hiru cia BGD ¢6 tac dong nguge chiéu dén HQHD
cta cic DNNY trén san HOSE. Két qua nay gidng véi
nghién ctu cia (Finegold va cdng sy, 2007; Florackis,
2008) S6 liu thong ké thuc té véi mau quan sat 236
co 126 cong ty ¢o ty 1€ s& hitu BGD 16n hon 5%, 22
cong ty c6 ty 1€ s¢ hiru cua BGD 16n hon 36% va c6 10
cong ty co ty 1€ s¢ hiru cua BGD 16n hon bang 51%.
Ty 1€ s6 hiru Ban giam ddc qua lon s€ dan t6i sy tu loi
ca nhan trong cac quyet dinh ngan han va anh huong
dén HQHD dai han cta doanh nghiép. Dong thoi, hién
tugng kiém nhiém céc chirc vu cling s& gram tinh minh
bach cua hoat dong gidm sat, dong thoi viée cong ty
dua ra céc quyét dinh bai nhiém thanh vién BGD ciing
s€ gap kho khan.
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Ty 1€ s& hitu Nudc ngoai c6 hé s6 udce luong trong
MHI 1a 0,04587 (P gia tri = 0,000 < 1%) nén ¢6 du
bang chung thong ké dé ket luan bién BGD Fore ¢6
tac dong cung chi€u tGi bién phu thude ROA. Trong md
hinh (2), bién doc 1ap BGD_Fore c6 hé sb udc lugng 1a
0,03998 (P gid tri = 0,000 < 1%) nén c6 du bang chung
thong ké dé ket luan bién BGD_Fore c6 tic dong cung
chiéu t&i bién phu thudc ROE. Khi doanh nghlep co
cac nha dau tu nude ngoai tham gia gop von voi tu cach
14 nha dau tu chién lugc, ciing tham g1a hoat dong quan
tri s€ gitp ting HQHD, phu hop voi nghlen cuu (Gu
va cong sy, 2019). Tuy nhién, véi dg tin cdy 99% cho
thay bién BGD Fore c6 tac dong thuan chiéu t6i bién
phu thuoc ROA va ROE, do Vay khi doanh nghiép co
cac NDT nudc ngoal tham gla gbp vbn véi tu cach 1a
NDT chién luge, cung tham gia quan tri doanh nghiép
s€ gitip taing HQHD.

Th lao Ban giam dc ¢6 tham sb udc luong trong
md hinh (1) 14 0,01602 (véi P gid tri = 0,000 < 1%) nén
¢6 du bang chimg thong ké dé ket luan bién TL BGD
¢0 tac dong thuan chiéu t6i bién phu thugc ROA. Trong
MH (2), bién doc 1ap TL. BGP c6 tham s6 udc lugng la
0,02496 (P gi tri = 0,000 < 1%) nén c6 du bang chung
thong ké de két luan bién TL BGD ¢6 tac dong cung
chidu t6i bién phy thuéc ROE, khi thu lao cua BGDb doc
tang, ty 1¢ ROE cung tang. Murc y nghia cho thay ket
qua nay rat dang tin cdy. Tang thu lao cho ban giam doc
c6 thé cai thién dong lyc va hiéu suat cua ho, tir do to1
uu hoa viée st dung von chi va tang loi nhuan. Co the
ket luan rang Thu lao ciia BGD ¢0 tac dong cung chiéu
dén HQHD ctia doanh nghlep Ket qua phu hop Vol gia
thuyét nghién ctru da dua ra va dong két qua voi nghién
ctu (Jensen va Murphy, 2010; Core va cong su, 1999;
Bebchuk va Grinstein, 2005). Tuy nhién, v6i d9 tin cdy
99% cho thay bién TL_CPQL ¢ tac dong nguoc chleu
toi bién phu thuéc ROA va ROE, do vay co thé thiy
néu viée chi thu lao qué 16n cho BGD s€ anh huong
ti€u cyc toi loi nhudn sau thué cua doanh nghep Do
vy, can dbi glua thu lao ciia BGD va qui m6 ctia doanh
nghiép 1a dicu can thiét.

Gidi tinh Ban giam doc c6 tham s6 ude luong trong
MH1 14 -0,00367 (sai s6 chuan = 0,00276 va P gia tri =
0,183 > 5%) nén khong di bang chimg thong ké dé két
luan bién CEO ¢6 tac dong nguoc chiéu toi blen phu
thudc ROA tuong duong khong c6 su khac bidt vé gioi
cua CEO trong hi€u qua quan tri doanh nghiép. Trong
MH?2, blen doc 1ap CEO ¢6 hé s6 udc lugng 13 -0,01541
(sai s6 chudn = 0,00437 va gia tri p-value = 0,0000 <

1%) nén ¢6 du bang chimg thong ké dé két luan bién
CEO Nt co tac dong nguoc chicu t6i bién phu thudc
ROE. Cho thay c6 su khac biét vé tac dong cua gioi tinh
t6i HQHD cua cac DNNY va CEO la gigi tinh Nir cho
hiéu qua kém hon gidi tinh Nam. Két luan nay dong nhat
voi nghién ctu (Inmyxal va cong su, 2010; Huang va
Kisgen, 2013; Faccio va cong su, 2016): khi so luong

thanh vién BGD 1a nit hogec CEO nit ting lén thi két qua
kinh doanh cua doanh nghiép s¢ giam xuong.

5. Két lugn va ham y

Muc tiéu ctia nghién ctru kiém chimg tac dong dac
diém riéng clia BGD t61 HQHD cua DNNY phi tai chinh
trén SGDCK TP. Hb Chi Minh trong giai doan tir 2014 -
2023. Két qua da chu’ng minh déc diém riéng cia BGD
¢6 tc dong manh mé t6i HQHD cuia cac doanh nghiép
va dua ra mot s6 ham ¥ nhu sau: Thir nhat, du bang
chung thong ké dé két luan vé ty 1¢ s¢ hiru cuia BGDb
16m lam giam hiéu qua qudn tri cia BGD véi cac DNNY
phi tai chinh trén san HOSE. Thur hai, thu lao chi tra cho
thanh vién BGD gop phan anh huong tich cuc dén dong
lyc 1am vige cuia BGD va gla tang thu nhap cua doanh
nghiép, vi Vay hoi dong quan tri can can nhac mic thi
lao hop ly; cac thanh vién BGD khi nhan dugc mt miic
thi lao cao sé& thiy ho quan trong d6i voi doanh nghiép
va s€ co dong lyc st dung het kha ning ctia ho nhim
gitip cho doanh nghlep phat trién hon nita. Thir ba, khi
doanh ngh1ep co cac NDT nudc ngoa1 1 co dong chién
luge, cung tham gia hoat dong quan tri s€ gitip tang
HQHD. Nhiing loi ich mang lai tir vi€c gia ting s¢ hiru
NBT nude ngoai nhu: thu hat thém von tw ban va nhéan
Iyc chat luong cao, tang thanh khoan va quy mo cua thi
truong... Thir tu, cac doanh nghi€p ma c6 nha quan ly
la nam thuong hoat dong t6t hon so v6i nha quan 1y nir.
Nha quan 1y nam thuong phéan tmg nhanh hon ddi véi
cac quyét dinh tai chinh quan trong, tir d6 ho dé dang
nam bat cac co hoi kinh doanh hon 1a nix tuy nhién can
bang g101 tinh trong ban quan tri la diéu can thiét dé dat
hiéu qua quan tri cao nht.

e qen >

Tai liéu tham khao:

Adams Renée, Heitor Almeida va Daniel %J Journal of empirical Finance Ferreira (2009), Understanding the
relationship between jbzmder—C EOs and firm performance, So 16(1),Trang: 136-150.

Adams Renée B va Daniel %J Journal of financial economics Ferreira (2009), Women in the boardroom and their impact
on governance and, ptrjarmame S0 94(2) Trang: 291-309.

Bebchuk Lucian va Yaniv %J Oxford review of economic policy Grinstein (2005), The growth of executive pay, 5
21(2), Trang: 283-303.

Betz Michael, Lenahan O'Connell va Jon M %J Journal of business ethics Shepard (1989), Gender differences in
proclivity for unethical behavior, So 8, Trang: 321-324.

Core John E, Robert W Holthausen va David F %J Journal of financial economics Larcker (1999), Corporate
governance, chief executive officer compensation, and firm performance, S0 51(3), Trang: 371-406.

Faccio Mara, Maria-Teresa Marchica v Roberto %J Journal of corporate finance Mura (2016), CEO gender, corporate
risk-taking, and the efficiency of capital allocation, So 39, Trang: 193-209.

Finegold David, George S Benson va David %J Corporate Governance: an international review Hecht (2007),
Corporate boards and company performance: Review of research in light of recent reforms, S0 15(5), Trang: 865-878.

Florackis Chrisostomos %J International Journal of Managerial Finance (2008), Agency costs and corporate
governance mechanisms: Evidence for UK firms, S0 4(1), Trang: 37-59.

Gu Vicky Ching, Ray Qing Cao, John %) Review of International Business Wang va Strategy (2019), Foreign ownership
and performance: mediating and moderating effects, S0 29(2), Trang: 86-102.

Hambrick Donald C va Phyllis A %J Academy of management review Mason (1984), Upper echelons: The organization
as a reflection of its top managers, S0 9(2), Trang: 193-206.

Hoogendoorn Sander, Hessel Qosterbeek va Mirjam %] Management science Van Praag (2013), The impact of gender
diversity on the performance of business teams: Evidence from a field experiment, S0 59(7), Trang: 1514-1528.

Huang Jiekun va Darren J %J Journal of financial Economics Kisgen (2013), Gender and corporate finance: Are male
executives overconfident relative to female executives?, So 108(3), Trang: 822-839.

Inmyxai Sengaloun, Yoshi %J International Journal of business Tukahashi va management (2010), Performance contrast
and its determinants between male and female headed firms in Lao MSMEs, S0 5(4), Trang: 37.

Jensen Michael C va William H Meckling (1976), Theory of the firm: Managerial behavior, agency costs and ownership
structure, Tap chi Journal of Financial Economics, So 3(4), Trang: 305-360.

Jensen Michael C vi KevinJ Murphy (2010), CEQ incentives-It’ not how much you pay, but how, $6 22(1), Trang: 64-76.

~ Lilienfeld-Toal Ulf Von va Stefan Ruenzi (2014), CEQ ovnership, stock market performance, and managerial discretion,

80 69(3), Trang: 1013-1050.

Rozeff Michael S (1982), Growth, beta and agency costs as determinants of dividend payout ratios, Tap chi Journal of
fnancial Research, So 5(3),Trang: 249-259.

Swith Nina, Valdemar Smith, Mette %J International Journal of productivity Verner va Performance management (2006),
Do women in top management ajfecz firm performance? A panel study of 2,500 Danish ﬁrm 80 35(7), Trang: 569-593

Terjesen Siri, Ruth Sealy va Val %J Corporate governance: an international review Singh (2009), Women directors on
corporate boards: A review and research agenda, $6 17(3),Trang: 320-337.

Wei Zuobao, Feixue Xie, Shaorong %J Journal of financial Zhang va quantitative analysis (2003), Ownership structure
and firm value in China s privatized firms: 1991-2001, So 40(1), Trang: 87-108.

Yermack David %J Journal of financial economics (1996), Higher market valuation of companies with a small board of
directors, S0 40(2),Trang: 185-211.

Tap chi nghién ciu Tai chinh ké toan



TAI CHINH DOANH NGHIEP

(K 2 thing 10 (s6 298) - 2025 )

VAI TRO CGA VAN HOA BOI MOI TRONG THOC BAY QUAN LY
CHUGI CUNG UNG XANH TAI CAC DOANH NGHIEP SAN XUAT

TS. Vii Thi Nhw Quynh*

Nghién ctru diéu tra vai tro cta cdc yéu té cau thanh vdn héa déi méi trong viéc thuc diy quan ly chubi cung trng
xanh (GSCM) tai 239 doanh nghiép san xuét tai Viét Nam.Nghién ctru st dung phwong phdp dinh lwong véi phan
tich héi quy tuyén tinh da bién, két qua cho thdy 5 khia canh cta Vin héa déi méi gém: Cam két cua lanh dao va
chinh séch xanh (LCGPS), Vdn héa hoc héi va chia sé kién thirc (LKSC), Van héa hwéng ngoai va linh hoat (OFC),
Khuyén khich sdng tao va déi m&i lién tuc (ECCI), va Tinh linh hoat trong quan ly va ra quyét dinh (FMDM) - déu c6
tdc dong tich cwc va y nghia théng ké dén viéc thic ddy GSCM. Trong d6, LKSC, FMDM va OFC thé hién tdm anh
hwéng manh mé nhat. M6 hinh héi quy giai thich dwoc 48.4% sw bién thién cia GSCM. Nhirng phat hién nay nhan
manh tdm quan trong cua viéc xay dwng mét nén van héa té chirc hé tror déi méi, hoc héi va linh hoat dé trién khai
GSCM hiéu qua, gép phan vao sw phat trién bén vieng cta doanh nghiép.

« Tl khoa: van héa déi méi, quén ly chudi cung ting xanh, doanh nghiép sén xuét, di méi séng tao.

The study investigated the role of the elements
that constitute the culture of innovation in promoting
green supply chain management (GSCM) in 239
manufacturing enterprises in Vietnam. The study used
a quantitative method with multivariate linear regression
analysis, the results showed that 5 aspects of the
Culture of Innovation including: Leadership Commitment
and Green Policy (LCGPS), Learning and Knowledge
Sharing Culture (LKSC), Extroverted and Flexible
Culture (OFC), Encouragement of Continuous Creativity
and Innovation (ECCI), and Flexibility in Management
and Decision Making (FMDM) - all have positive and
statistically significant impacts on promoting GSCM. In
which, LKSC, FMDM and OFC showed the strongest
influence. The regression model explained 48.4% of
the variation in GSCM. These findings highlight the
importance of building an organizational culture that
supports innovation, learning, and agility to effectively
implement GSCM, contributing to the sustainable
development of the enterprise.

» Key words: innovation culture, green supply chain
management, manufacturing enterprises, innovation.
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1. Gi6i thiéu

Trong b01 canh hoi nhap quoc té va gia tang ap lyc tr
chc van dé moi truong toan cau nhu bién doi khi hau, 6
nhiém va suy thodi tai nguyén, quan Iy chudi cung tmg xanh
(Green Supply Chain Management GSCM) da tr¢ thanh
chién lugc quan trong d01 v0i doanh nghlep (DN) san xut.
GSCM tich hop cac yeu 6 mdi trudng vao toan b chu01
cung u:ng, tr thlet ké san pham, lya chon ‘nha cung cap bén
viing, san xuat sach hon, logistics xanh dén xir Iy cubi vong
doi san pham (Srivastava, 2007). Viéc ap dung GSCM

* Trwong Dai hoc Thwong mai; email: quynh.vtn@tmu.edu.vn

khong chi gitip DN tuén thu quy dinh phap 1y ma con mang
lai lgi thé canh tranh nhu t5i wu chi phi, nang cao hidu qua
va gia tang uy tin thuong hi¢u (Zhu & Sarkis, 2004).

Tuy nhién, chuyen doi sang GSCM khong chi la van
de ky thuat hay cong ngh¢ ma con lién quan chat che dén
yéu t6 “mém” - dac biét 1 van hoa to chirc. Trong do, van
hoa 601 mai (1nn0vat10n culture) dugc xem la nén tang
thic day hi¢u qua cac sang kién GSCM. Vin hoa nay thé
hién & su khuyen khich séng tao, hoc hoi lién tuc, chp
nhan i ro va linh hoat thich (mg véi thay doi (Luthra
et al., 2017; Elbaz & Iddik, 2020). Cac nghién clru gan
day cung ch1 ra mdi lién hé chat che gira 601 moi sang
tao va GSCM trong viéc phat trién san pharn xanh, ung
dung cong nghé sach va doi méi mo hinh chudi cung g
(Mangakane & Pooe, 2024; 1ddika, 2024).

Tai Vigt Nam, nghlen ctu cia PO Thi Ngoc Lan
(2025) cho thay cac yéu t0 nhu van hoa hudng ngoai, su
linh hoat va hoc hoi trong to chitc c6 tac dong tich cye dén
quan 1y chudi cung tmg xanh. Tuy nhién, van thiéu cac
nghlen ctru lam 10 céch cac thanh t6 cu thé clia van hoa doi
moi - nhur cam két ciia lanh dao, chinh sach khuyen khich
sang tao hay moi truong hoc tap - tuong tac va anh hudng
dén GSCM trong béi canh dic thi cia DN Viét Nam.

Do do, nghlen cuu nay nham kham pha vai tr0 cla
vin hoa doi méi trong vige thue day GSCM, tir d6 dé xuat
giai phap xay du’ng nén van hoa to chirc hd tro chuyen
d6i xanh hiéu qua, dong gop vao ning luc canh tranh bén
viing cua DN.

2. Co's6' Iy thuyét cho nghién ctru

2.1. Méi quan h¢ giita vin héa doi mdi va qudn Iy
chudi cung rng xanh

GSCM dugc dinh nghia 1a viée tich hop céc tu duy va
moi quan tam ve moi trudng vao quan Iy chu01 cung ung,
bao gom thiét ké san phim xanh, tim nguon cung tmg va
lya chon nguyen ligu xanh, sin xuat sach hon, logistics
xanh, va quan 1y sin phdm cudi vong doi (Srivastava,
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2007; Zhu & Sarkis, 2004). Myc tiéu cuia GSCM khong
chi dimg lai ¢ vi¢c tuan thu cic quy dinh méi truong ma
con nhim nang cao hi¢u qua kinh t€ va xa hgi thong qua
viée glam thicu lang phi, toi vu hoéa su dung tai nguyén,
giam rui ro va cdi thién hinh anh DN (Rao & Holt, 2005).
Céc hoat dong GSCM phd bién bao gom: mua sam xanh
(green purchasmg) hop tdc v6i nha cung cap (NCC) vé
cdc van & moi truong, thiét ké sinh thai (eco- de51gn) quan
Iy dAu tu xanh (green investment recovery), va loglstlcs
nguoc (reverse logistics) (Ninlawan et al., 2010). Viéc ap
dung thanh cong GSCM doi hoi sy cam ket tr [anh dao, sy
hop tac glua cac bo phan trong DN va véi cac doi tac trong
chudi cung tmg.

Van hoa d6i mai 1a mot tap hop céc gia tri, nlem tin,
chuan muyc va hanh vi duoc chia s¢ trong mot t6 chure,
nhim khuyén khich va hd tro cac hoat dong doi moi sing
tao (Martlns & Terblanche, 2003). Mot nén van hoa doi
moi manh mé tao ra moi truong thuén lgi cho vige thur
nghi¢ém y tuong moi, chap nhén rui ro ¢6 tinh toan, hoc
hoi tir that bai, va hen tuc tim kiém cac giai phap t6t hon
de giai quyet vin dé va tao ra gi tri (Ahmed 1998) Cac
yeu t0 cau thanh cua van hoa doi moi thuong bao gom sy
ho trg cua lanh dao cho d01 mai, sy tw chu cua nhan vién,
chip nhén rii ro, khuyen khlch giao tiép coi mo, va tap
trung vao hoc hoi va phat tnen (Dobnl 2008). Vin hoa doi
moi khong chi thic ddy d6i méi san pham va dich vu ma
con ca d01 mdi quy trinh va mo hinh kinh doanh, bao gdm
ca cac d6i moi hudng toi muyc tiéu bén vimg.

Viée trién khai GSCM doi hoi DN pha1 lién tuc tim
klem va ap dung cac giai phap moi, tir vige thiét ke lai san
pham aé glam tac dong moi truong, tim k1em nguon cung
ung nguyén li¢u thay thé bén vimg hon, dén viée 101 uu
hoa quy trinh san xuat va loglstlcs Dleu nay cho thiy mot
mbi lién hé chit ché giita kha nang d6i méi cua DN va sy
thanh cong trong viéc thuc hign GSCM. Mot nén van hoa
t6 chtre khuyén khich d01 moi s€ tao diéu kién thuan loi
cho viéc phat sinh, chap nhan va trién khai cc sang kién
xanh trong toan bd chudi cung g (Seuring & Miller,
2008) Dud6i day, chiing t6i s& phén tich cu thé hon vai tro
clia cac yéu t6 cau thanh Vin hoa d6i méi trong viée thic
day GSCM va Xay dung cac gia thuyet nghién ctu.

2.2. Mjt s6 gid thuyét dé xudt

Van héa hiéng ngoai va linh hogt: Mot vin hoa to chirc
huong ngoai (outward-looking) ddc trung boi sy nhay bén
v0i cac thay doi tr moi truong bén ngoai bao gom cac xu
huéng thi truong, cong nghé mai, va céc quy dinh phap
ly. Tinh linh hoat (ﬂex1b1hty) thé hi¢n qua kha nang d1eu
chinh nhanh chong céc chlen luoc, chu trac va quy trinh dé
thich tmg v6i nhiing thay doi d6. Trong bdi canh GSCM,
cac DN hoat dong trong mot moi truong ngay cang co
nhiéu quy dinh vé moi truong va ap luc tir cac bén lién
quan (khach hang, cong dong, chinh phu). M6t van hoa
huong ngoa1 va linh hoat s¢ giup DN dé dang nhén di¢n
céc yéu cau nay, chu dong tim kiém céc giai phap GSCM
phu hop va nhanh chong diéu chinh hoat dong ctia minh
dé dap vmg (Zhou, Yim, & Tse, 2005). Nghién ctru ctia B3

Thi Ngoc Lan (2025) tai Viét Nam ciing cho thay van hoa
hudng ngoai - linh hoat 1a mot trong nhitng nhan 6 quan
trong thiic day quan tri chu01 cung img, bén vimng vé moi
truong. Vi Vay tac gia dé xuat gia thuyét 1: HI: Vin hoa
huéng ngoa1 va linh hoat c6 tac dong tich cuc dén vige
thiic ddy quan Iy chudi cung tmg xanh tai cic DN sén XUAL,

Khuyen khich sdng tao va doi méi lién tuc: Su khuyén
khich sang tao va d6i méi lién tuc 1a hat nhan cua van hoa
doi moi. Dleu nay bao gom viéc tao ra mot moi truong
noi nhan vién dugc khuyén khich dua ra y trong moi,
thir nghiém céc giai phap khac biét, va khong so that bai
(Amablle Conti, Coon, Lazenby, & Herron, 1996) Péi
voi GSCM, dleu nay co nghla la DN s€ coi m¢ hon véi
vigc ap dung cac cong ngh¢ san xuét sach hon, tim klem
cac vat liu thay the than thi¢n véi moi tru:ong, phat trién
céc thiét ké san pham sinh thai, va xay du’ng cac md hinh
logistics nguoc hi¢u qua. Cac nghlen cuu trudc day da
nhan manh vai tr0 cua doi méi sang a0 trong vige thuc
day GSCM, cho rang kha nang d6i moéi la yeu t then chét
d& DN vuot qua cac rao can va dat dugc cic myc tiéu xanh
(Mangakane & Pooe, 2024; Iddika, 2024). Vi vay, tac gia
deé xuat gia thuyet 2: H2: Su khuyen khich sang tao va doi
méi lién tuc c6 tac dong tich cuc dén viéc thuc day quan Iy
chudi cung tmg xanh tai cac DN san xuat.

Tinh linh hoat trong quan ly va ra quyét dinh: Bén
canh tinh linh hoat cua van hoa to chirc noi chung, tinh linh
hoat trong cac quy trinh quan 1y va co. ché ra quyét dinh cu
thé ciing dong vai tro quan trong. Diéu nay lién quan dén
kha nang clia cac nha quan ly trong vige diu chinh nhanh
chong cac ké hoach, phan b0 lai nguon lyc, va thay doi cac
quy trinh van hanh d¢ img pho voi céc tinh huong mai hoac
trién khai céc sang kién GSCM mét cach hi¢u qua (Upton
1995). Khi cac quy dinh méi trudng thay ddi hodc khi c6
co hoi ap dung mot cong nghé xanh mdi, sy linh hoat trong
quan ly s€& cho phép DN hanh dong kip tho1 Do Thi Ngoc
Lan (2025) cling chi ra tinh linh hoat 1a nhén 6 quan trong
trong van hoa t6 chire thac day hi¢u qua quén trj chudi cung
(g bén Vung Vi vay, gla thuyet 3 la: H3: Tinh linh hoat
trong qudn ly vara quyet dinh c6 tac dong tich cuc dén vige
thic day quan 1y chudi cung img xanh tai cac DN san XUAL.

Van hoa hoc hoi va chia sé kién thirc: GSCM la mot
linh vuc tuong dbi méi va khong ngu’ng phat trién, doi
hoi DN phdi lién tuc cap nhat kién thirc vé cac cong nghé
xanh, hoat dng bén vimg, va cic quy dinh moi trLrong
Mot van hoa hoc hoi (learning culture) khuyen khich cac
thanh vién trong t6 chte chu dong tim kiém, tiép thu va
ap dung kién thirc méi. Viée chia sé kién thire (knowledge
sharing) glu:a céc canhan va bg phan s€ gitip lan toa nhing
hi€u biét va kinh nghi¢m tot nhat trong toan to chic, tir d6
nang cao nang lyc trién khai GSCM. Cac nghién ctu da
cho thay moi lién hé tich cyc glua van hoa hoc héi va kha
nang d6i mdi cling nhu hi¢u qua hoat dong ctia DN, bao
gdm ca trong linh vuc bén Vu:ng (Elbaz & Iddik, 2020,
Istiari et al. 2023) Vi Vay, gia thuyét 4: H4: Van hoa hoc
hoi va chia s¢ kién thirc c6 tac dong tich cuc dén viéc thic
day quan Iy chudi cung tmg xanh tai cac DN san xut.
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Cam ket cua lanh dao va sy ung ho chinh sdch xanh:

Sur cam két cua lanh dao cap cao la yeu t6 nén tang cho bat
ky su thay doi mang tinh chién Iugc nao trong t6 chirc, bao
gom ca viéc trién khai GSCM (Daily & Huang, 2001) Khi
lanh dao thé hién Su cam két manh mé di VO cac muyc tiéu
moi truong va bén viing, diéu d6 s& truyén di mot thong
diép rd rang dén toan bo nhan vién, tao ra dong lyc va dinh
hudng cho cac hanh dong Su ung hd nay can dugc cy thé
hoa bang viéc ban hanh céc chinh sach xanh rd rang, phan
bo nguon lyc can thiét, va tich hop cdc muc tiéu GSCM vao
chién luoc chung cta DN. Nghién ctru ctia Mangakane &
Pooe (2024) tai Nam Phi da nhin manh vai tro cuia lanh dao
va van hoa xanh (mot phan cua van hoa d6i mai tap trung
vao moi truong) trong vigc thé ché hoa GSCM. Vi vay, tac
gla 8 xut gia thuyét 5: H5: Cam két cua lanh dao va sy
ung hg chinh sach xanh c6 tac dong tich cuc dén vige thuc
ddy quan Iy chudi cung tmg xanh tai cic DN san XUAL.

3. Phuong phap nghién ctru

Nghién ciru dp dung phuong phap dinh lugng thong
qua dicu tra khio sat dé kiém dinh cac gia thuyet Ve vai
tro cta Van hoa doi mai trong viée thic day GSCM tai
cac DN san xudt. Dbi tuong khao sat la cac nha quan ly
cap trung tro 1én, nhitng nguoi c6 hiéu biét va lién quan
tryc tiép dén cac hoat dong d6i mai va quan Iy chu01 cung
Umg tai cac DN san xuat ¢ Vit Nam. Ky thuat lay mau
thuan tién két hop vai gioi thiéu qua cac mdi quan hé nghé
nghi¢p va hi¢p hoi DN dugc sir dung. Thoi gian thuc hi¢n
tir 02-04/2025, tong cong ¢6 239 phiéu khéo sat hop 1¢
duoc thu thip va s dung cho phén tich. Vé dac diém mau,
cac DN tham gia thugc nhleu nganh san xuat chinh, trong
d6 Dét may & Da giay chiém 28.5%, Thuc phim & D&
ubng chiém 22.2%, Dién tir & Linh kién chiém 19.7%, va
Cokhi & Ché tao ch1em 15.5%. Vé quy mo, 45.2% doanh
nghiép co tir 50 den dudi 200 nhan vién, 30.1% c6 dudi
50 nhan vién. Phén 16n DN (40.6%) c6 tudi doi hoat dong
tir 5 dén dudi 10 nam, tiép theo 14 nhom tir 10 den duoi
20 nam (28.9%). V& vi tri nguoi tra 1o, quan ly cap cao
(Truong phong/Ban) chiém ty 18 16n nhat (42.7%), theo
sau la Ban Lanh dao (33.1%).

4. Két qua nghién ciu

Trude khi tién hanh phén tich cac, m01 quan h¢ trong
mo hinh ngh1en clru, cac thang do 5 yéu t6 cdu thanh Vin
hoa d01 moi da duoc kiém tra do tin cay va tinh hop 1¢
cuia cdu tric. Két qua danh gia d¢ tin cdy thong qua h¢ %
Cronbach’s Alpha cho thiy tat ca thang do déu dat mc tin
cy cao, vdi cac gia tri dao dong tir 0.841 (cho Tinh linh
hoat trong quan Iy va ra quyet dinh - FMDM) dén 0.866
(cho Khuyen khich sang tao va d6i méi lién tuc - ECCI).
Cu thé, thang do Cam két cua lanh dao va sy ting ho chinh
sach xanh (LCGPS) 6 Cronbach’s Alpha la 0.844, Vin
héa hoc héi va chia sé kién thire (LKSC) 14 0.861, va Vin
hoa huong ngoai va linh hoat (OFC) la 0.853. Tét ca cac
g1a tri nay déu vuot ngudng 0.7, khang dinh tinh nhét quén
noi tai tot ciia cac myc hoi trong ting thang do.

Tlep theo, Phan tich nhan t6 kham pha (EFA) dugc thuc
hién bang phuong phap trich nhan t6 Principal Component

Analysis va phép xoay Varimax. Chi s6 Kaiser-Meyer-
Olkin (KMO) dat 0.789 va kiém dinh Bartlett’s Test of
Sphericity c6 y nghia thong ké (p < 0.00 l) cho thay dir
li¢u hoan toan phu hgp @& phan tich nhan t6. Két qua EFA
cho thiy 22 bien quan sat hoi tu rd rang thanh 5 nhan 6
nhu dy kién ban dau, tuong ung voi 5 khia canh cua Van
hoa d01 m6i. Tat ca cac bién quan sat déu 0 h¢ sH tai
nhan t6 (factor loadmg) 16n hon 0.65 (cao nhit 1a 0.937
cho LCGPSI va thip nhat 1a 0.657 cho OFC1 va OFC4)
trén mot nhéan t6 duy nhat va khong c6 hi¢n tuong tai chéo
(cross-loading) dang | ké. Cu thé, bdn muc hoi cia LCGPS
tai manh 1én Nhan t6 1; ndm muc hoi ciia LKSC tai Ién
Nhén t6 2; ndm muc h01 cta OFC tdi lén Nhan t6 3; bon
muc hoi cua ECCI tai lén Nhan t6 4; va bon muc hoi cia
FMDM téi Ién Nhén t6 5. Nhin chung, cac két qua tir phan
tich Cronbach’s Alpha va EFA da cung cap bang chung
manh mé vé do tin cdy va tinh hop I¢ ctia cac thang do
dugc st dung do luong cac yeu t0 cau thanh Van hoa doi
moi. Tinh don hudng va gia tri phan biét cua cac cau tric
ndy dugc dam bao, cho phép st dung cac bién tong hop
hoac blen tlem an tir cac nhan to nay cho cac phan tich sau
hon nhim klem dinh céc gia thuyet nghién ciru da dé xuat.
bicu nay khing dinh rang cic cong cu do luong dugc lya
chon va phat trién 1a phu horp dé danh gia cac khai niém
nghién ctru trong bdi canh cac DN san xuat.

Két qué tir Bang 01, cho thy hé sb tuong quan da bién
R 1a 0.704, chi ra m6t mbi tuorng quan manh m& gitra tap
hop cac bién doc 1ap (cac yeu t6 Van hoa Poi mai) va
bién phu thuoc (GSCM). He¢ s6 xac dinh R Square R la
0.495, va Adjusted R Square la 0.484. Piéu nay co nghla
la khoang 48.4% su bién thién trong viée thiic ddy quan ly
chu01 cung ung xanh co the dugc giai thich béi sy thay doi
dong thoi ciia ndm yéu t6 Vin hoa Doi moi duge dua vao
mo hinh. Gia tri AdJusted R Square cho thiy mé hinh co
kha nang giai thich & mirc kha tot.

Bang 01: Mirc dd giai thich cha mé hinh

Mé R R Binh phwong | R Binh phwong Bigu chinh | Sai 6 chudn clia Uéc lwgng | Durbin-
hinh (R Square) (Adjusted R Square) (Std. Error of the Estimate) | Watson
1 704 0.495 0.484 0.71827167 1.974

a. Bien doc lap: (Constant), FMDM, ECCI, OFC, LKSC, LCGPS

b. Bién phu thugc: GSCM

Nguén: Két qua xir Iy dit liéu ciia tic gia

Klem dinh sy pht hop tong thé ciia mé hinh hoi quy
cho thiy gia tri F- statistic 1a 45.663 v6i muc ¥ nghla Sig.
=0.000 (p < 0.001). Két qua nay cho thdy md hinh hoi
quy tuyen tinh da bién 1 phu hop voi dir ligu nghlen cuu
va ¢ y nghia thong ke, bac bo gia thuyet rang tat ca cac
hé s6 hoi quy ciia céc blen doc lap déu bang khong. Gia
tri Durbin-Watson 1a 1,974, nam trong khoang chap nhan
duoc (thuong tir 1,5 dén 2,5), cho thay khong c6 hién tuong
ty twong quan nghlern trong trong phan du ciia m hinh.

Kiém tra da cong tuyén: Ket qua tr Bang 2 cho thay
tht ca cc g1a trj Tolerance déu 16n hon 0. 1 va tht ca cc
gié tri H¢ so Phong dai Phuong sai (VIF) déu nho hon 10.
Diéu nay khang dinh khong c6 hi¢n tugng da cong tuyén
nghlem trong gilta cic bién doc lap trong mo hinh, do do
cac udce lugng hé s hoi quy 14 dang tin cdy.
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Bang 02: Két qua hdi quy

Model Hé s6 chwa chudn hda | H s6 chudn héa t | s Théng ké da cong tuyén
B Beta " | Tolerance VIF

(Constant) 6.811E-17 0.000 | 1.000

LCGPS 0.113 0.113 2.435 1 0.016 0.705 1320
1 LKSC 0.495 0.495 10.642 | 0.000 0.965 1210

OFC 0311 0311 6.669 | 0.000 0.999 1.100

ECCI 0.174 0.174 3.736 | 0.000 0.876 1.270

FMDM 0331 0331 7.120 | 0.000 0.750 1.000

Nguon: Két qua xit Iy dit liéu ciia tic gid
Mo hinh hoi quy tong the 1a phu hop va c6 y nghla
thong ké. Ca nam yeu t6 cau thanh vin hoa d6i méi deu
duoc xac dinh 1a c6 tic dong tich cyc va co y ngh1a thong
ké dén viéc thuc dy GSCM tai cac doanh nghiép san xuat.
Trong d6, LKSC thé hién tam anh huong manh nhat (B
= (.495), tlep theo la FMDM (B 0. 331) va OFC (B =
0.311). Khuyen khich sang tao va doi méi lién tuc (ECCI)
va LCGPS ciing c6 nhung dong gop quan trong, mdc du &
mirc do thap hon so véi ba yeu to con lai. Nhung két qua
nay cung cap bing chimg thyc nghiém manh mé ung hd
céc gid thuyet nghién ctru da de ra.
5. Dé xuét mét sb giai phap
Dua trén nhung phat hién nay, mot sb g1a1 phap cu thé
duoc dé xuét cho cac DN san xuat nham xay dung va nuoi
dudng mot Van hoa d6i méi manh mé, tir d6 ting cudng
hiéu qué trién khai GSCM:

Mot la, vru tién xay dung va phat trién manh mé LKSC
trong toan DN. Do day la yeu t0 €0 tac dong 16n nhat, cac
nha quan ly can tao ramot moi truong noi vige hoc hoi lién
tuc duogc khuyen khich va coi 1a mot gia tri c6t 16i. Cu the
DN nén dau tu vao cac chuong trinh dao tao dinh ky vé
GSCM, cong nghe xanh, céc ti€u chuén méi truong mdi
va thuc hanh quan ly bén vimg. Quan trong hon, can thiét
lap cac co ché va nén tang hi¢u qua dé chia s¢ klen thirc,
kinh nghlem va céc bai hoc thanh cong (cung nhu that bai)
gifta cdc ca nhan, phong ban va tham chi véi cac doi tac
trong chudi cung ing. Diéu nay o thé thong qua céc budi
hoi thao ndi bo, dién dan truc tuyen céc du an lién phong
ban, hodc cac chuong trinh ¢0 van (mentorship). Khuyén
khich nhén vién tham gia céc hoi thdo, trién 1am chuyen
nganh va chu dong tim klem ap dung kién thirc moi tir
bén ngoai ciing la diéu can thiét.

Hai la, tang cuong FMDM cung nhu OFC. M6i truong
kinh doanh va cac quy dinh v& méi trudng thay doi nhanh
chong doi hoi DN phai c6 kha nang thich tmg cao. Cac nha
quan Iy can duoc trao quyen nhiéu hon dé dua ra cac quyét
dinh kip thoi trong pham vi tréch nhi¢m ctia minh, ddc bigt
1a khi lién quan dén viéc trién khai cdc sang klen GSCM.
Quy trinh phé duyét va phan b6 ngudn lyc cho céc dy an
xanh can dugc tinh gian va linh hoat hon. Pdng thoi, DN
cn nudi duong mot tu duy hudng ngoai, chu dong theo doi
va phan tich cac xu hudng thi truong, cong nghé méi, va
cac yeu cau tlr cac bén lién quan (khach hang, co quan quan
ly, cong dong) Vige xay dung moi quan hé hop tac coi mo
Vi cac d01 tc trong chudi cung g, cac vign nghlen clu
va céc t6 chirc khac s& gitip DN nam bét co hoi va dbi pho
hiéu qua hon véi céc thach thirc lién quan dén GSCM.

Ba la, tiép tyc ddy manh viéc ECCI tap trung Vao cac
g1a1 i phap xanh. Méc du ¢6 tic dong thap hon so voi LKSC
va FMDM/OFC, ECCI van déng vai tro quan trong. DN
can tao ra khong gian an toan dé nhan vién co thé dé Xuat
thtr nghlem cac y tuong mdi lién quan dén GSCM, chang
han nhu st dung vat li¢u thay thé than thién voi moi
truong, t6i uu hoa quy trinh dé giam thiéu chét thai, hodc
phat trién cac mo hinh logistics xanh. Viéc ghi nhan, khen
thuong nhimg y tuong sang tao, ngay ca khi chiing khong
thanh cong ngay lap tlc, s€ gitip duy tri dong luc d6i moi.

Bon la, cung c0 LCGPS. Sy cam ket manh mé va
nhat quén tir cap lanh dao cao nhit 13 nen tang khong the
thiéu. Lanh dao can thuong Xuyén truyén thong vé tim
quan trong ¢ chién lugc ciia GSCM, tich hop cac myc tiéu
xanh vao ké hoach kinh doanh tong thé, va dam bao rang
cac chinh sach ndi bg thuc sy hd tro va tao didu kién cho
viéc trién khai cac sang kién GSCM. Viéc lanh dao lam
guong va tryc tlep tham gia vao cac hoat dong lién quan
dén GSCM s¢ c6 tac dong lan toa manh mé.

Bang viéc tap trung vao vigc nuoi du’ong dong bo céc
yéu t trén ciia van hoa doi méi, cac DN san xuat khong
chi ting cuong kha nang thich tmg va sing tao ma con
tao ra mdt nén tang vimg chic dé trién khai hiéu qua cac
hoat dong Quan ly Chuoi Cung mg Xanh, gép phan vao
su phat trién bén viing va nang cao nang luc canh tranh.

Két ludn: Nghién ctru da cung cap bang chl'rng thuc
nghiém khang dinh vai tro quan trong clia cac yeu t6 cu
thanh vén héa doi méi trong viéc thuc day quan 1y chudi
cung ung xanh tai cac DN san xuat Két qua hoi quy cho
thdy vin hoa hoc hoi va chia s¢ kién thtec, tinh linh hoat
trong quan ly va ra quyet dinh, van hoa huong ngoal va
linh hoat, khuyen khich sang tao va d6i méi lién tuc, ciing
V@i cam két cuia lanh dao va su ung h¢ chinh sach xanh
déu c6 tac dong tich cuc va y nghia dén GSCM. Nhung
phat hi¢n nay nhan manh dé trién khai GSCM thanh cong,
DN khong chi can dau tu vao cong ngh¢ ma con phai chii
trong xay dung mot nén van héa to chire ho tro sy d6i moi,
hoc hoi va linh hoat. Cac khuyen ngh1 cung dugc dua ra
nham giip DN dinh huong cac no Iyc cai thién van hoa,
tir do6 t61 uu hoa hi¢u qua cac sang kién xanh va dong gop
vao su phat trién bén vitng.
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CAU TRUC VGN - THANH KHOAN VA ON BINH NGAN HANG
TAI ASEAN: GOC NHIN PHI TUYEN TU PHAN TiCH
HOC MAY NHAN QUA

TS. Pham Thuy Tu*

Nghién ciru dénh gid tdc déng twong tac phi tuyén gidra rii ro thanh khoan va céu tric vén dén én dinh ngén
hang tai cdc quéc gia ASEAN. Di¥ liéu panel tir 63 ngan hang giai doan 2010-2023 dwoc phén tich bang mé
hinh Causal Forest dé wérc lwong téc dong cé diéu kién (CATE) cua khoang tréng thanh khoan (FGAP) theo
mirc vén héa (ETA). Két qua cho thay: (i) FGAP tdc déng tiéu cuc ré rét hon khi ETA thép; (ii) tén tai ngwéng
ETA = 0.08 giup trung hoa rai ro thanh khoan; (iii) hiéu wng khac blet theo quy moé va thoi ky, dac blet trong
giai doan COVID-19. Phat hién nay gép phan mo' réng hiéu biét vé co’ ché vén-thanh khoén va cung cap ham
y cho thiét ké chi bdo canh bdo sém, buffer vén ngweoc chu ky va gidam s&t vi mé theo nhém ngén hang.
Phwong phdp hoc mdy nhan qué gitip phat hién hiéu &rng phirc hop hiéu qua hon mé hinh tuyén tinh.

« Ttr khoa: én dinh ngén hang; rdi ro thanh khoan; céu tric vén; causal forest; ASEAN: Z-score.

This study explores the nonlinear interaction
between liquidity risk and capital structure in shaping
bank stability across ASEAN countries. Using panel
data from 63 banks (2010-2023), we apply a Causal
Forest model to estimate the conditional average
treatment effect (CATE) of the liquidity funding
gap (FGAP) at different equity-to-asset ratio (ETA)
levels. Results reveal that: (i) FGAP has a stronger
negative impact on Z-score when ETA is low; (ii) a
threshold of ETA = 0.08 helps offset liquidity risk; and
(iii) heterogeneous effects are evident across bank
size and periods, especially during the COVID-19
crisis. These findings deepen our understanding
of the capital-liquidity mechanism and offer policy
implications for designing early-warning indicators,
counter-cyclical capital buffers, and targeted micro-
supervision. The causal machine learning approach
proves useful in detecting complex, context-
dependent relationships that traditional linear models
may overlook.

» Key words: bank stability; liquidity risk; capital
structure; causal forest; ASEAN; Z-score.

JEL codes: C21, C55, G21, G28, G32

Vs

1. Giéi thiéu

On dinh ngén hang 1a nén tang quan trong ctia hé
thong tai chinh, ddc biét tai cac nén kinh t& méi n01
noi cac cu soc bén ngoal d& dang lan téa va khuéch
dai qua hé théng ngan hang (Allen va cong su, 2012;
Berger va Bouwman, 2013). Trong boi canh khic
phuc hau Covid-19 voi nhiéu bién dong tu nén kinh

Ngay nhén bai: 12/6/2025
Ngay gwvi phan bién: 20/6/2025
Ngay chép nhén dang: 25/92025

DOI:

té toan cau, quan tri rii ro thanh khoan va quan ly von
tur ¢6 trdy thanh hai try cdt c6t 18i dém bao sirc khoe tai
chinh ngan hang. Cac chi so nhu khoéng chénh Iéch
thanh khoan (FGAP) va ty 1€ von tu c6 (ETA) khong
chi phén anh nang lyc chong chiu rui ro ma con dinh
hinh sy 6n dinh chung cta h¢ thong (Distinguin va
cong su, 2013; Bonner va Eijffinger, 2016; Rena va
Kamuinjo, 2022). Tuy nhién, mdi quan hé bd sung
hay d4anh ddi gitra thanh khoan va von ddi vi 6n dinh
ngan hang van con bo ngd, dic biét dudi goc nhin phi
tuyén va di biét bdi canh (Patel et al., 2022).

Mot s nghién clru g?m day da nhan manh tam
quan trong cua cac yeu t6 nhu quy m6 ngén hang,
murc d§ von hoa va diéu kién kinh t& vi mo trong
viéc ctng ¢b on dinh ngan hang (Acharya va cong
su, 2012; Karim va Ahmed, 2024). Bén canh do, cac
nghién ciru mdi cua va Baros va cong su (2022) va
Al-Nimer va cong sy (2024) da cung cap bang chimg
thuc nghiém c6 gia tri vé moi quan hé phire tap gitra
rui ro thanh khodn, rui ro tin dung va von hoa. Tuy
nhién, phan l6n cac phan tich dinh lugng hién nay
van chu yéu dya vao cac phuong phép héi quy tuyén
tinh truyén thong nhu OLS, GMM, DML (Berger
va Bouwman, 2013; Vodova, 2013; Tu va cong su,
2021) hodc cac mo hinh Granger nhan qua (Rena va
Kamuinjo, 2022). Han ché ciia cac phuong phap nay

* Trwong Dai hoc Ngin hang TP. H6 Chi Minh; email: tupt@hub.edu.vn
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14 kho ndm bt duge cac mdi quan h¢é di biét tiém an,
von ¢6 thé thay d6i dang ké giita cac nhom ngan hang
khéc nhau.

Chinh vi vay, dé lap day khoang trong trén, nghién
clru ndy tiép cAn md hinh Causal Forest, mot phuong
phap hoc mdy hién dai trong thong ké nhan qua, dé
ude lugng tac dong di biét co diéu kién (CATE) cta
FGAP va ETA 1én Z-score. Pay la ung dung tién
phong cua Causal Forest vao phan tich tuong tac da
bién diéu tri lién tyc trong tai chinh ngan hang (Wager
va Athey, 2018). Vi dit liéu bang gdm 63 ngan hang
ASEAN (2010-2023), muc tiéu ctia nghién ctru khong
chi lam sang t6 mdi quan hé phi tuyén FGAP-ETA ma
con xac dinh ngudng rui ro, ving tac dong phi tuyén,
va di biét quan trong theo quy mo, qudc gia, va thoi
ky khung hoang. Nhiing dong gop chinh bao gom:

- Cung cdp bang chimg dinh lwong méi vé hiéu
ung tuong tic FGAP-ETA qua mo hinh nhan qué phi
tuyén;

- Kham pha ngudng chuyén déi noi von tyr co triét
tiéu tdc dong ti€u cyc tur rui ro thanh khoan (Patel va
cong su, 2022);

- Pé xuit khung giam sat ngan hang dua trén
cu tric von-thanh khoan tich hop, phu hop véi cac
khuyén nghi Basel III (Basel Committee on Banking
Supervision, 2010).

Phén tiép theo bao g0m: Phdn 2 trinh bay co s&
ly thuyet va tong quan nghién ciru. Phdn 3 mo ta dix
liéu, bién va phuong phéap nghién ctru, dic biét nhin
manh vao tmg dung mé hinh Causal Forest. Phdn 4
bao céo va thao luan két qua thuc nghiém va phan
tich hi¢u tng di biét. Phan 5 rat ra cc ham y quan tri
va chinh sach quan trong. Cudi cung, Phdn 6 két luan
nghién ctru.

2. Co so Iy thuyét va tong quan nghién ciru

2.1. On dinh tai chinh va céc yéu té ni tai

On dinh ngan hang tir 1au da duoc xem 14 nén ting
cuahé théng tai chinh, vé&i chi 6 Z-score thuong dugc
st dung dé do ludng ning luc chdng chiu trude riii ro
mét kha ning thanh toan (Berger va Bouwman, 2009;
Tu va cong su, 2021). Trong cdu tric tai chinh ngan
hang, thanh khoan dong vai tro bao dam kha nang
chi tra ngan han, trong khi von tu c6 1a by dém quan
trong chong lai ruii ro tong thé (Distinguin va cong su,
2013; Bonner va Eijffinger, 2016). Nhiéu nghién ciru
da khéng dinh, sy két hop hai hoa gitra thanh khoan
va von 1a chia khéa dé nang cao 6n dinh ngan hang,
dac biét trong bdi canh khing hoang hodc céc cli soc
kinh té vi mo (Allen va cong su, 2012; Drehmann va
Nikolaou, 2013).

2.2. Moi quan_h¢ giita thanh khodn va von: Bo
sung hay danh doi?

Ly thuyet tai chinh ngan hang dua ra hai quan diém
chu dao v€ moi quan h¢ gitra thanh khoan va von. Mot
nhanh quan diém coi von tir ¢6 14 “bd dém an toan”,
gitip gidm bt rui ro thanh khodn va ting niém tln
cua thi truong, tir do giam xac sut pha san (Berger
va Bouwman, 2013; Acharya va cong su, 2012). Tuy
nhién, nhanh ly thuyet khac cho rang khi vén cao, ngén
hang c6 xu huéng giam du trir thanh khoan va chap
nhén rii ro cao hon, tao ra mbi quan hé¢ danh d6i von-
thanh khoan (Repullo, 2004; Patel va cong su, 2022).
Gén day, cac nghién ctru thuc nghiém dé phat hién mbi
lién két chat ché, phi tuyén gitta rdi ro tin dung, rdi ro
thanh khoan va von hoa, déc biét trong cac giai doan
bién dong nhu COVID-19 (Baros va cong sy, 2022;
Al-Nimer va cong su, 2024). Tuy vy, phan 16n bang
ching hién tai van tap trung vao phan tich tac dong
riéng 1¢, ma thiéu xem xét tuong tac dong giira FGAP
va ETA déi véi 6n dinh ngan hang.

2.3. Cac phwong phap dinh lugng hién cé va han
ché

Nhiéu nghién ctru st dung phuong phép truyén
thong nhu OLS hay GMM (Berger va Bouwman,
2013; Vodova, 2013; Tu va cong su, 2021), von gia
dinh tac dong (jéng nhét va khong phat hién duoc cac
di biét phi tuyén. Hay mo hinh cau tric (SEM), VAR
hodc Granger duoc chon dé phan tich mdi quan hé
gitta von, riii ro thanh khoan va on dinh ngan hang
(Rena va Kamuinjo, 2022), nhung van chua du kha
nang boc tach hiéu tng di biét theo boi canh hodc quy
mo ngan hang.

Cac nghién cru mdi da su dung cac phuong phap
hoc may nhén qua de giai mé cac tuong tac phuec tap,
da bién va phi tuyén, tiéu biéu nhu Causal Forest
(Wager va Athey, 2018; Patel va cong sy, 2022).
Phuong phap nay ddc bi€t hitu ich trong bdi canh
ASEAN, noi hé thong ngan hang rat da dang vé quy
mo, mirc von hoa va mue do d& bi ton thuong trudc
céc cti soc kinh té vi mo.

3. Dir liéu va Phwong phap nghién ciru

3.1. Di¢ liu va cdc bién nghién ciru

Nghién cuu st dung di liéu bang cua 63 ngan
hang ASEAN (Indonesia, Malaysia, Philippines,
Singapore, Thai Lan va Viét Nam) (2010-2023).
Pay 1a giai doan diy bién dong, dic biét 1a dai dich
COVID-19. Dt liéu dugc thu thap tai Worldbank,
Bankscope. Ké thira tir cac nghién ctru truée (Berger
va cong su, 2009; Fernandez va cong sy, 2015; Tu va
cong su, 2021), cac bién nghién ctru duoc Iya chon va
trinh bay chi tiét cach tinh tai Bang 1.
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Bang 1: Cac bién nghién ctru: mo ta, do lworng va

A ~
nguon thu thap
chitieu | M ta \ Cang thirc do lwéng

Bién phy thugc

_ ETAq + ROA;
. T Opon,

ZSCORE On dinh ngan hang ,RM‘ e e .
Trong dé: ETA la ty 1& von chi s hitu trén tong tai san; ROA la
1y sudt sinh 15 trén tai san; Ogos, d0 1éch chudn cla ROA.

Bién kiém sodt
- Py — MGy

P

LERNER Néng  canh tranh Tro:ng do: P du:qc g(zl la gla daE ra, ‘x.ac'd!nhhbang cong 1hl:l’C: P
=Tong thu nhdp ngén hang/Tang tai san ngén hang; MC la chi
phi bién, ké thira tir phuong phap tinh trong nghién cttu clia
Kasman va Carvallo (2014)

FGAP Khoang trong thanh khoan | = Tai san thanh khoan - No ngén han dén han

SIZE Quy mé ngan hang (TTS) | = LN (Téng tai sén)

ETA Quy mé VCSH =V6n chi s¢ hitu/Téng tai san

LTA Quy mé tin dung chovay | =Téng cho vay/ Téng tai san

GDP Téc d6 tang trudng GDP

INF Ty 18 lam phat
=1: giai doan 2020 - 2022

covip Dai dich Covid g!af oan
=0: giai doan 2010 - 2019

Nguon: Tong hop va dé xuat boi tac gia
i Bién phu thudc la chi sé Z-score, do luong mue do
on dinh ngan hang. Hai bién diéu tri chinh gdm FGAP
va ETA, phan anh lan lugt mirc d9 rui ro thanh khoan
va von hoa cua ngdn hang. Ngoai ra, nghién ctru dua
vao bién tuong tac FGAP x ETA d¢€ kiém dinh hi¢u
ung bo sung hay danh doi gilra hai yéu to nay.
3.2. Khung nhén qua va mé hinh Causal Forest
D¢ giai thich hi¢u tmg twong téc va di biét, nghién
ctu ap dung Causal Forest dugc phat trien boi Wager
& Athey (2018). Mo hinh nay cho phép ude luong
phan tmg di biét (CATE), nghia la tdc dong trung binh
co diéu kién theo ddc diém timg quan sat:
CATE(x) = E[Y(1)-Y(0)|X=x] (1)
Trong do, Y 1a Z-score, con FGAP va ETA la bién
diéu tri lién tuc.
Diém nodi bat cia Causal Forest 1a kha ning xur
Iy bién diéu tri lién tuc, kiém soat dong thoi cac bién
nhiéu va glam sai s thién léch qua k¥ thuat double de-
biasing, giup két qua udc lugng c6 tinh nhén qua chat
ché. Hai gia dinh nén tang ctua Causal Forest dugc
dam bao. Thir nhat, unconfoundedness dugc cung co
nho bd bién kiém soat toan dién cung k¥ thuat double
de-biasing (Athey & Wager, 2019). Thir hai, overlap
dugc dap ng boi mau dir liéu da dang vé quy mo,
mttc von hoa va quic gia, qua do bao dam phén ph01
FGAP va ETA co su chong lan car} thl?t. Nho vy, két
qua ude lugng co co so viing chac d¢ dien giai theo
nghia nhan qua.
3.3. Quy trinh khung wéc luwong
Nghién ctru trién khai ba budc chinh trinh bay tai
Hinh 1.

Hinh 1: Khung quy trinh thyc nghiém dé xuat

Buoc2 Bude3

Buécl PRI .
Uee luong téc Kiém i higu (ing turong téc P i hang (g s
déng riéng & clia phi tuyén FGAR x ETA, xéc inh I6n/nho), va giai dogn
FGAP va ETA Ién ngudng chuyén ddi ma tai do (trudc/sau COVID-19), tir
v6n héa triét tiéu tac dong tidu e e e Tk
Zrscore cyre clia rdi ro thanh khodn d6 lam néi bt tinh di bigt
v cla hiéu (rng nhan qua

Nguén: Dé xudt boi tic gia

Ngoai ra, nghién ctru kiém tra tinh bén vimg bang
cach so sanh két qua Causal Forest voi phuong phap
truyen théng OLS, nham nhan manh gia tri gia ting
tu tiép can hoc may hién dai (Chernozhukov va cong
su, 2018; Patel va cong su, 2022).

4. Két qua va cac thao luin

4.1. Tac dpng riéng lé

Két qua tir Causal Forest cho thdy FGAP ¢ tac
dong tiéu cyc dang ké dén Z- -score, phan anh vai tro
bat 6n cua rui ro thanh khoan déi véi ngan hang. Tuy
nhién, tac dong nay khong dong nhét, ma thay doi
theo di€u kién von hoa. Muc d anh hudng ti€u cuc
manh hon ro rét tai cac ngan hang c6 ETA thap. Gia tri
trung binh cia CATE_FGAP trong nhom ETA < 0.05
1a -0.17, trong khi & nhém ETA > 0.08 chi 1a -0.07.

Trong khi do, ETA ¢c6 mdi quan h¢ tich cuc nhat
quan voi Z-score. Két qua cung cd vai tro “bo dém
von” ctia ETA, dong nhat véi 1ap luan cho rang von
cao gilip nang cao ,niém tin thi truong, gidm nguy co
pha san, va han ché nhu cau thanh khoan dét bién cuia
ngan hang (Berger va Bouwman, 2013; Distinguin
va cong su, 2013).

bé kiém dinh d6 bén Vung, nghién ctu b sung
cac bién trd FGAP(t—1) va ETA(t—1) nham phan anh
kha nang tac dong cham cua thanh khoan va von dén
6n dinh  ngn hang. Két qué cho thay cac phat hién
chinh van 6n dinh, ham y rang moi quan h¢ FGAP-
ETA-Zscore khong chi mang tinh ngan han ma con
bén ving theo thoi gian.

4.2. Hi¢u irng twong tic FGAP x ETA

Két qua cho thay sy ton tai rd rang cua ngudng
chuyén doi phi tuyén trong mdi quan hé gitta FGAP
va ETA. Cu thé, khi ETA vuot mirc 0.08, tac dong tiu
cuc tir FGAP 1én Z-score gén nhu bi triét tiéu, phan
anh vai tro trung hoa riii ro ctia von trong diéu kién
thanh khoan x4u. Nguoc lai, tai ETA < 0.05, rti ro tir
FGAP tang manh - gia tri CATE FGAP trung binh
giam hon 2.3 14n so véi nhom von cao. Hinh 2 minh
hoa 13 rét vang bét 6n khi FGAP cao va ETA th?ip,
cho thay tuong tac phi tuyén vai do nghiéng 16n trong
khoang ngudng rui ro.

Hinh 2 minh hoa 13 ving hiéu tmg phi tuyén, noi
cac diém tap trung bén trai ngudng ETA < 0.05 ghi nhan
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tac dong ticu cyc cao tir FGAP. Khi ETA vuot ngudng
0.08, hiéu tng tiéu cyc nay gan nhu bj triét ti€u, phan
anh co ché dém von trong on dinh ngan hang.

Hinh 2: Tic ddng FGAP theo mirc vén ETA

Téac déng FGAP theo mic vén ETA

e 0
o 1
—-- Ngudng thdp ETA
--- Nguémg 8n dinh

CATE_FGAP
o
°

0.4 0.6 0.8 10
ETA

Nguon: Téc gid tinh toan va minh hoa bang Python

Hinh 3 truc quan hoa bé mat rui r0”, noi sy két

hop FGAP cao va ETA thap dan dén ving Z-score

cyc thap, tirc mat 6n dinh nghiém trong. bay la minh

hoa dinh lugng quan trong cho 18p luan rang hiéu ung

von khéng tuyén tinh, va co ché bao vé von chi cb
hi¢u luc sau mot ngudng nhét dinh.

Hinh 3: Contour twong tac FGAP—ETA ddi véi Z-score

10 Téc dong twong tdc FGAP-ETA dén Z-score
24
0.8 16
0.64 + to
‘t
' t-8
| 24
024 '
=32
T —40

-5.0 -2.5 0.0 25 5.0 7.5 10.0
FGAP

ETA

Nguon: Tac gid tinh todn va minh hoa bang Python

Ghi chii: Ving xanh dam cho théy riii ro hé thong cue doan khi két hop FGAP
lon va ETA thap

4.3. Di biét theo nhom va giai doan

Mo hinh Causal Forest cho phép phat hién hi¢u
ung di biét c6 dicu kién (CATE), cho thay rang:

- Ngan hang quy mé nhé va c6 mirc ETA thip chiu
tac dong ti€u cuc manh mé tr rui ro thanh khoan.

- Trong giai doan khung hoang COVID-19, tac
dong tiéu cuc tr FGAP bi khuéch dai, phan anh han
ché trong nang luc von hoa va quan tri rai ro vi mo.

Hinh 4 cho thiy trong giai doan COVID-19
(COVID_19 =1), phan ph01 cua CATE_FGAP dich

chuyen sang trdi so voi giai doan tien COVID, phéan
anh mic do ton thuong do rii ro thanh khoan cao

hon. Piéu nay cho thy hiéu tmg tiéu cyc tir FGAP bj
khuéch dai trong thoi ky khung hoang, dac biét tai cac
ngan hang yéu von.
Hinh 4: Tac dong di biét cha FGAP
theo giai doan COVID

Tac ddng di biét cia FGAP theo giai doan COVID

o
0.3 4 o o
0.2 4
a 0.1
=
9]
LL\
E 0.0 4
3
-0.1
-0.2 8
]
o
—0.3 1 s}

COVID 19

Nguén: Tac gid tinh todn va minh hoa bing Python
Két qua cho thdy cac ngén hang quy mo nho va
hoat dong trong giai doan khung hoang COVID-19
c6 CATE tiéu cyc rd rét hon, daf}c biét & ving ETA
thap. Diéu nay phan anh tinh dé ton thuong cia nhom
ngén hang ndy trude cac ct sc thanh khoan két hop
véi nén von yeu Két qua nay dong thuan voi cac
nghlen clru gan déy cho rang khing hoang 1am nodi
bat vai tro tuong tac vOn-thanh khoan va ting mirc
do phén hoa gitta cac ngan hang (Baros va cong su,
2022; Al-Nimer va cdng su, 2024).
4.5. Mjt 56 théo lugn

Mé hinh Causal Forest vuot trdi so voi OLS hay
DML truyén thong von chi cung cdp mot hé sé binh
quan. Voi OLS, hi¢u tng FGAP dugc udc luong
la -0.06 va khong c6 y nghia tai cac mic ETA cao.
Trong khi d6, Causal Forest cho thay tac dong phi
tuyén, co diéu kién theo nhom - cung cap chiéu sau
chinh sach va dinh hudéng gidm sat linh hoat hon.
Diéu nay 1am 16 han ché ctia gia dinh dong nhét trong
md hinh truyén thong, von bo qua nhimg “ving nguy
hiém” dac biét.

Két qua khing dinh co che ma Von cao gilip nang ky
vong thi truong, glam Xéc suat rat von dot bién, va cai
thién kha nang tiép can thanh khoan tur thi truong lién
ngan hang (Bonner va Eijffinger, 2016). Trong khi do,
khi von héa thap ngan hang dé bi danh gla tin nhiém
kém, bi han ché nguon vay, va dé roi vao vong xody
thanh khoan xau - dic biét trong thoi ky khung hoang.

Ngoai ra, mo hinh cho thay khong ton tai mot

“ngudng t6i wu” chung, ma ton tai ving hiéu Gmg phi

tuyén dac thu theo ngan hang - mo ra hudng nghién
ctru vé thiét ké buffer von tiy bién.
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Cac bién kiém soat vi mo va nganh dong vai tro
quan trong trong vi€c cung cb tinh hop 1¢ cia két qua.
Cu thé, GDP tang trudong cao giup giam tac dong tiéu
cuc cua rui ro thanh khoan nho cai thi€én méi truong
kinh doanh; lam phat (INF)lam gia tang rui ro do chi
phi v6n va bt 6n vi mé; trong khi chi s Lerner phan
anh muc do canh tranh, c6 thé khuéch dai hodc lam
diu tac dong cua vén-ghanh khoan lén on dinh ngan
hang. Di€u nay cho thay viéc ki€m soat cac yéu to vi
mo va nganh la can thiét dé két qua nhan qua trd nén
dang tin cay.

5. Ham y chinh sach va quﬁn tri

Két qua nghién ctru lam ndi bat vai tro trung hoa
rli ro cua von trong dleu kién thanh khoan xau, dong
thoi khang dinh sy ton tai ciia cac ngudng hiéu ing
phi tuyén trong mbi quan hé¢ FGAP-ETA-Z-score.
Nhiing phat hién niy mang lai mot sé ham y quan tri
va chinh sach nhu sau:

Thi nhit, cac nha quan 1y ngan hang can chuyén
tir tu duy giam sat don bién sang khung phén tich
twong tdc FGAP-ETA. Thay vi xem xét riéng bi€t von
hodc thanh khodn, nén danh gia phoi hgp hai y€u t6
nay d€ nam bat dugc ving rui ro h¢ théng thuc su -
ddc bi€t tai cac ngan hang v6n mong va thanh khoan
cang thang. Pidu nay phu hop véi cac khuyén nghi
méi trong Basel 111 vé gidm sat hop nhat.

Thit hai, két qua tir md hinh Causal Forest cho
thay can tich hop ngudng FGAP-ETA phi tuyén vao
hé thong stress testing va chi bdo canh bao sém. Cac
mo hinh truyen thong su dung hé s6 tuyen tinh co
dinh co thé danh gia thap rdi 1o tai cac vung glao cat
nguy hiém” giira von thap va thanh khodn yéu. Viéc
dinh luong cac ving rui ro bang phwong phép hoc
may s€ tang cuong do chinh xac va do nhay cua cac
cong cu canh bao som.

Thik ba, trong bdi canh chu ky tai chinh ngay cang
bét dinh, dic biét 8 ASEAN - noi hé théng ngan hang
chiu tdc dong manh tr ca soc vimé - chinh sach buffer
von can dugc di€u chinh theo hu'érng ngugc chu k}‘f
(counter-cyclical). Cu thé, khi rai ro thanh khoan gia
tdng, co quan quan 1y nén tang yeu cau vé von (ETA),
nguoc lai trong giai doan binh 6n c6 thé ndi long - tao
tinh linh hoat diéu tiét va ting strc d¢ khang hé thong.

Thir tw, ttr goc dO quan tri ndi by, cac ngan hang
nén tr bo chién lugce tdi wu hda von hodc thanh khoan
don 1¢. Thay vao do, can thiét ké cau truc von-thanh
khoan “cong hudng”, phit hop véi hd so rui ro riéng
biét clia timg ngan hang. M6 hinh cho thay khong ton
tai “ngudng vang” chung, ma la vung tac dong déc
thu, nhin manh tinh can thiét cua tlep can customized
buffer - didu chinh theo quy mé, qudc gia va bdi canh
khung hoang.

6. Két luan va huéng nghién ciru twong lai

Nghién ctru nay dong gop ba diém quan trong
trong linh vurc tai chinh - ngan hang nhu:

Thir nhdt, ap dung Causal Forest, mft phuong
phép hoc mdy nhan qua tién tién, vao phﬁn tich moi
quan hé tuong tac phi tuyén giita FGAP va ETA ddi

voi 6n dinh ngan hang tai ASEAN. Day la mot cach
tiép cAn méi vé miat phuong phap luén, gitip boc tach
hiéu tmg o6 diéu kién va di biét von  khong thé quan
sat bang cac md hinh tuyén tinh truyén thong.

Thit hai, phat hién ngudng von hoa (khoang ETA
= 0.08) tai d6 tac dong ti€u cyc tu rui ro thanh khoan
bi triét tiéu, cung cap bang chimg thyc nghiém manh
meé cho khai niém buffer von hi¢u qua. Ket quéd ndy
bo sung cho cac khuyén nghi cua Basel I1I vé yéu cau
von theo rii ro.

Thir ba, 1am 10 cac hi€u ung di biét theo quy mo,
quoc gia va thoi ky khung hoang (COVID-19), cho
thay cac ngén hang nho, von hoa thap dac biét de ton
thuong trude cu soc thanh khoan. Chang han nhu mot
sO ngan hang tai Viét Nam va Philippines d¢ bi ton
thuong hon trong giai doan khung hoang Nguyen
nhan xudt phat tir mirc von hoa thap, viée ap dung
Basel III chua day du va nang lyc quan tri, glam sat
con han ché, khién kha nang chdng chiu rui ro kém
hon so v6i cac hé théng ngan hang phat trién hon nhu
Singapore hay Malaysia. Tir d6 dua ra goi y thiét ké
chinh sach phén tang va giam sat vi mé muc tiéu hon.

Nhin chung, nghién ctru nay khéng chi dong gop
hoc thuat bang cach mé rong bién g10'1 phuong phap
dinh lugng, ma con cung cap ham y thiét thuc cho
giam sat ngan hang trong béi canh bién dong ctia khu
vuc ASEAN.
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MO HINH THU NGHIEM’PH[\!’ LY ¢O KIEM SOAT TRONG FINTECH:
KINH NGHIEM QUOC TE VA BINH HUGNG CHO VIET NAM

TS. Dao Tuyét Lan* - Ths. Nguyén Minh Ngoc**

Bai viét phéan tich vai tro cia mé hinh thir nghiém phép ly c6 kiém sodt trong quan Iy hoat déng déi méi séng
tao trong linh virc céng nghé tai chinh (FinTech). Théng qua viéc téng hop va déi chiéu kinh nghiém trién khai
tai cdc quéc gia nhw Vwong quéc Anh, Singapore, Uc va UAE, bai viét nhan dién cdc yéu té cét 16i gop phan
vao hiéu qua van hanh mé hinh thir nghiém: pham vi thir nghiém, co’ ché béo vé ngwoi tiéu ding, cach tiép
céan phap ly linh hoat va co’ ché phéi hop lién nganh. Trén co’ s& d6, bai viét dé xuét dinh huéng chinh séch
cho Viét Nam nham xay dwng mét khung mé hinh thir nghiém phép Iy phu hop, dép teng yéu cdu phét trién hé

sinh thdi FinTech bén viFng va thich teng véi sw thay déi céng nghé nhanh chéng.

« T khéa: déi maéi tai chinh; fintech; khung phap ly.

This paper analyzes the role of Regulatory
Sandboxes in managing innovation in financial
technology (FinTech). By reviewing sandbox
implementations in the UK, Singapore, Australia, and
the UAE, it identifies key success factors including
test scope, consumer protection mechanisms,
flexible regulatory approaches, and inter-agency
coordination. The study proposes policy directions
for Vietnam to design a sandbox framework that
fits the country’s FinTech ecosystem and supports
sustainable innovation amidst fast-evolving
technologies.

» Key words: sandbox; financial innovation; legal
framework.
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1. Giéi thiéu

Su phat trién nhanh chong cta cong nghé tai
chinh (FinTech) dang dat ra thach thic cho céc
hé thdng quan 1y tai chinh truyen théng. Cac mo
hinh kinh doanh va san pham méi nhu cho vay
ngang hang (P2P Lending), tai san sd (digital
assets), ngan hang s6, dit liéu mo (Open API) va
ung dung tri tu¢ nhan tao trong tai chinh budc
cic co quan quan 1y phai tim kiém cach tiép cén
linh hoat, kip thoi va ¢6 kha nang phan (mg véi
ri ro dang thay d6i. Trong bi canh d6, mé hinh
thir nghiém phap 1y ¢6 kiém soat ndi 1én nhu mot
cong cu chinh sach hitu hiéu, cho phép doanh

* Trwong DH Vin Lang; email: lan.dt@ylu.edu.vn

nghiép thir nghiém san pham trong méi trudong
¢ kiém soat ma khong phai tudn tha ngay toan
bd quy dinh hién hanh.

Tai Viét Nam, FinTech da ghi nhan sy phat
trién manh mé véi hon 260 doanh nghi¢p hoat
dong tinh dén nam 2023, ting 197% so voi nam
2017 (InnReg, 2024). Tuy nhién, cac quy dinh
phéap 1y chua theo kip v6i su da dang va phuc
tap cia ddi mai cong nghé, dac biét la trong cac
linh vuc chua dugc dinh danh rd rang nhu tai san
sb, Al tai chinh, hay blockchain (Dang & Pham,
2021; Pham et al., 2022). Viéc Chinh phu cong
bd Du thao Nghi dinh vé mé hinh thir nghiém
phap 1y c6 kiém soat trong linh vuc ngan hang
vao thang 3 nam 2024 1a mot bude khai dau quan
trong, nhung van con nhiéu han ché vé pham vi,
phuong phép tiép can va co ché phdi hop.

Bai viét nay dugc thuc hién nham lam rd khai
niém, chirc ning va cdu trac 1y thuyét cua co ché
thu nghiém c6 kiém soat, tir do phan tich kinh
nghiém trién khai tai mot s6 qudc gia tiéu biéu dé
rat ra cac bai hoc chinh sach cho Viét Nam. Noi1
dung chinh tép trung vao ba van dé: (i) hé thong
hoéa co so 1y thuyét va mo hinh thir nghiém phap
ly co klem soat; (ii) phan tich thyec tién toan cau;
(iii) dé xudt giai phap xdy dung va van hanh co
ché kiém soat pht hop véi bbi canh Viét Nam.

2. Co s& 1y thuyét va tdng quan nghién ciru

2.1. Co sé Iy thuyét

Mo hinh thtr nghiém phap 1y ¢ kiém soat 1a
mot cong cu thudc quan tri doi méi (innovation
governance), cho phép cac cong ty FinTech thu

** Phong Tai chinh & Ké todn, Pizza 4P’s, TP. Ho Chi Minh; email: ngocminhnguyen2205@gmail.com
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nghiém san pham trong khung phap 1y linh hoat,
c6 gi6i han vé quy mé va thoi gian (Almack,
2023). Theo Fenwick et al. (2024), m6 hinh nay
gitp diéu chinh luat phap thong qua vong lip hoc
hoi tir thuc tién 1a Thir nghiém - Puc két - Piéu
chinh “test, learn, regulate”.

Bon yéu t6 cau thanh chinh gdm: pham vi th
nghiém, cach tiép can phap 1y theo rui ro, co ché
bao vé nguoi tiéu dung, va phdi hop gidm sat lién
nganh (Dang & Pham, 2021; Pham et al., 2022)..

Thit nhdt, pham vi thir nghiém can du rong
dé¢ khong loai trir cac linh vuc cong nghé tai
chinh m&i néi nhu tai san s, dit liéu ma, tri tué
nhan tao, hay cac mo hinh kinh doanh dya trén
nén tang sd (Pham et al., 2022). Viéc giéi han
mo hinh thir nghiém phap 1y trong cac linh vuc
truyén thong c6 thé lam giam hiéu qua chinh sach
va kim ham tiém ning d6i moi.

Thir hai, cich tiép can quan ly cdn mang
tinh thich tng, phan loai theo rui ro (risk-based
approach), tao diéu kién mién trir phap 1y tam
thoi cho doanh nghiép thir nghiém trong diéu
kién co kiém soat (Almack, 2023). Trong khi mot
s6 quoc gia ap dung mo hinh thtt nghi¢m phap ly
c¢6 kiém soat theo kiéu “cohort” theo ky, nhiing
khung 1y thuyét hién dai dé xuét hinh thirc mo
lién tuc, ddng thoi khuyén khich twong tac som
gitta doanh nghi¢p va co quan quan ly (Fenwick
et al., 2024).

Thir ba, co ché bao vé nguoi tiéu ding la
nguyén tic cdt 161, bao gdm: thong tin minh bach,
gidi han thir nghiém, diéu kién chap thuan rui ro
tir ngudi ding, va cam két hoan tra tén that trong
truong hop vuot ngudng rui ro (Net & Minh,
2021; Pham et al., 2022). Pay la co ché dé kiém
tra “kha nang chiu dung xa hoi” dbi vé6i cac hinh
thire d6i méi c6 tinh dot pha.

Thir tw, nang lyc giam sat va phdi hop lién
nganh dong vai trd quyét dinh hiéu qua van hanh
ctia md hinh. Viéc thiéu co ché phdi hop giita
ngan hang trung uong, co quan biao v€ nguoi
tiéu dung, quan ly dir liéu, an ninh mang va cong
nghé thong tin c¢6 thé dan dén xung dot chinh
sach va lam giam hiéu qua giam sat (Dang &
Pham, 2021; Generis, 2024).

2.2. Tong quan nghién ciru

Céac nghién ctru gan day da dat nén moéng ly
luan va chinh sach ban dau cho viéc ap dung mo
hinh thtr nghiém phép 1y c6 kiém soét trong linh

vuc cong nghé tai chinh. Almack (2023) tiép can
m6 hinh thir nghiém nhu mét cong cu thuc ddy
d6i méi c6 trach nhiém, nhin manh vai trd cia
né trong viéc can bang giira rai ro tai chinh va
khuyén khich sang tao duéi su kiém soat cta co
quan quan 1y. O goéc nhin rong hon, Fenwick,
Vermeulen va Corrales Compagnucci (2024) coi
mo hinh thir nghiém phép 1y ¢6 kiém soat 1a mot
biéu hién dién hinh ctia mé hinh “quy dinh thich
nghi” trong bdi canh tri tué nhan tao va cong
nghé dot pha ngdy cang phirc tap, yéu cau nha
nude can c6 ning lyc phan tng chinh sach linh
hoat, theo hudng “hoc cung thi truong”. Tai Viét
Nam, Generis (2024) cung cap phan tich thuc
tién vé hé théng quy dinh lién quan dén FinTech,
cho thay rang md hinh thir nghiém phap 1y c6
kiém soat van dang trong giai doan xay dung va
thiéu cac huéng dan trién khai cu thé. Dang va
Pham (2021) tap trung phéan tich qua trinh hinh
thanh khudén khd phap 1y cho FinTech ¢ Viét
Nam, trong d6 x4c dinh md hinh thtr nghiém Ia
mot giai phap tiém nang nham xu 1y su lac hau
twong ddi ciia quy dinh so v&i cong nghé. Pham,
Doan va Nguyen (2022) nghién ctru cach hé
thong phap luat Viét Nam dang thich Gmg véi su
ndi 1én cua FinTech, song méi chi dé cap dén mo
hinh thtr nghiém phép 1y c¢6 kiém soat & mirc dinh
huéng chung, chua co danh gia chi tiét vé co ché
thuc thi. Bén canh d6, Bui (2021) va Vu Thanh
Minh (2021) déu khang dinh nhu cau thiét 1ap co
ché ¢6 kiém soat dé thir nghiém chinh sach trong
moi truong cong nghé thay ddi nhanh, nhung cac
nghién ctru nay chu yéu ding lai & mo ta hién
trang, thiéu khung phan tich 1y thuyét va chua
chi rd diéu kién van hanh cu thé. Ti téng quan
trén co thé thay, khoang tréng nghién ciru hién
tai ndm & chd thiéu su phan tich hé théng va so
sanh qudc té sau dé x@y dung mot mo hinh thur
nghiém phap 1y c6 kiém soat phil hop voi dac thi
phap ly, ky thuat va thé ché cua Viét Nam ma bai
viét nay hudng dén giai quyet

3. Kinh nghiém quéc té trong co ché thir
nghiém c6 kiém soat

Mo hinh thtr nghiém phap 1y c6 klem soat da
duoc trién khai rong rai tai nhiéu qudc gia nham
tao moi trudng thir nghiém co6 kiém soat cho cac
mo hinh FinTech méi, ddng thoi duy tri kha ning
giam sat va bao v€ nguoi tiéu dung. Kinh nghi¢m
tr Vuong qudc Anh, Singapore, Uc va Cac Tiéu
vuong quc A Rap Thong nhat (UAE) cho thay
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nhiéu thyc tién cé gia tri cho Viét Nam trong qua
trinh x4y dung va trién khai M6 hinh.

Tai Vuong qudc Anh, Co quan Quan 1y Tai
chinh (FCA) 1a don vi dau tién trién khai co ché
thir nghiém c6 kiém soat vao nam 2015. Thir
nghiém phap 1y c6 kiém soat hoat dong theo md
hinh nhém thtr nghiém dinh ky (cohort), vé6i co
ché hd tro phap 1y riéng va cap phép co gii han
cho doanh nghiép. Vi hon 140 cong ty tham gia
tinh dén nam 2021, mé hinh thu nghiém phap ly
¢6 kiém soat tai Anh da giup rat ngan thoi gian
gia nhap thi truong va thiic diy hop tac cong - tu
hi¢u qua (FCA, 2021).

Tai Singapore ap dung mo6 hinh linh hoat hon
thong qua hinh thuc ndp don lién tuc (rolling
application). Mot diém ndi bat 1a mé hinh thu
nghiém phép 1y c¢6 kiém soat - quy trinh nhanh
danh cho san pham rui ro thip. M6 hinh nay
hd tro cac cong ty trién khai nhanh cac dich vu
moi, ddc biét trong linh vuctu van tu dong (robo-
advisory) va thanh toan sb. Tinh dén 2023, h¢
sinh thai FinTech tai Singapore da c6 hon 1.000
doanh nghiép hoat dong, phﬁn 16n dugc hudng
lgi tir chinh sach mo hinh thir nghiép phap 1y mo
(MAS, 2022).

Uc phét trién co ché thir nghiém c6 kiém soat
theo hudng mién trir gidy phép tam thoi trong
t6i da 24 thang cho cac san pham tai chinh méi.
Mo hinh thtr nghiém phap 1y c6 kiém soat nang
cao dugc gidi thiéu tr nam 2020 mo rong ddi
tuong tham gia va cho phép cac doanh nghié¢p
quéc té thir nghiém dich vu tai Uc. Pay 1a nén
tang giup nhiéu moé hinh nhu “mua trudc - tra
sau” (BNPL) phat trién va mo rong ra thi truong
quéc té (ASIC, 2020).

UAE 4p dung m6 hinh da trung tdm, mdi khu
vuc tai chinh nhu ADGM va DFSA van hanh mo6
hinh thtr nghiém phap 1y riéng. Pang cha y la
RegLab tai ADGM tap trung hd trg cac giai phap
duya trén blockchain va tai san s6. Mot s6 cong ty
nhu BitOasis da chuyen doi thanh don vi duge
cp phép sau khi thir nghiém thanh céng. Mb
hinh linh hoat, mé& ctra véi qudc té va chi trong
cong nghé méi 1a diém manh cta mo hinh thi
nghiém phap 1y c6 kiém soét tai UAE (ADGM,
2023).

Céc kinh nghiém qudc té cho thdy: pham vi
thir nghiém rong, co ché phap 1y linh hoat, quy
trinh phé duyét rat gon va co s¢ ha t?mg hd trg

1a cac yéu t6 then chdt gop phan thanh cong cua
mo hinh - ddng thoi 13 nhitng goi ¥ thuc tién
thiét thyuc cho Viét Nam trong qua trinh xay dung
khung quan 1y d6i méi trong FinTech.

4. Hién trang khung phap ly FinTech tai
Viét Nam

Nganh FinTech tai Viét Nam da c6 su ting
truong manh mé, duoc thuc day bai ty 1& phod
cdp dién thoai thong minh cao va sy bung nd cua
thuong mai dién tir. Tinh dén nam 2023, Viét
Nam c6 hon 260 cong ty FinTech, cung cp céac
dich vu tir thanh toan s6 (digital payments) dén
giai phap blockchain. Bac biét, linh vuc thanh
toan s6 di chung kién sy ting truong an tugng,
v6i khoi lugng giao dich ting 152,8% va gia tri
thi truong tang tu 0,7 ty USD 1én 4,5 ty USD
trong giai doan 2018-2022 (InnReg., 2024).

Mic du phat trién nhanh chong, khung phap
ly FinTech cua Viét Nam van dang trong giai
doan so khai. Trudc day, Ngan hang Nha nudc
Viét Nam c6 quan diém than trong ddi véi kiém
so4t tién té. Tuy nhién, nham thitc déy tai chinh
toan dién va hudng toi xi hoi khong dung tién
mit, chinh sach quan 1y dang dan chuyén doi
theo huéng cdi mé hon dé vira khuyén khich d6i
madi vira dam bao bao v¢ nguoi ti€u dung va an
ninh mang.

Mot budc tién quan trong trong khung phéap
ly FinTech ctuia Viét Nam la gioi thiéu mo hinh
thir nghiém phap 1y c¢6 kiém soat. Thang 3/2024,
Ngan hang Nha nuéc da cong bd du thao nghi
dinh, d& xuit mot moi truong thir nghiém co
kiém soat danh cho céc giai phap FinTech trong
linh vyc ngan hang (Vietnam News, 2024). mo
hinh thir nghiém phap 1y c6 kiém soat nay tap
trung vao ba linh vuc chinh: (1) Xép hang tin
dung (Credit Scoring); (2) Giao dién 1dp trinh
tng dung mo (Open APIs) va (3) Cho vay ngang
hang (Peer-to-Peer - P2P Lending). Sang klen
nay nham thac day doi méi tai chinh, cung cip
mot nén tang thir nghiém cho cic cong nghé tai
chinh méi, dong thoi dam bao bao vé quyén loi
cua nguoi tiéu dung.

Mac du m6 hinh thir nghiém phap ly co kiém
soat tai Viét Nam danh dau budc tién quan trong,
khung phap 1y hién tai van con nhiéu han ché.
Pham vi thir nghiém van chwa bao quat cac linh
vuc ung dung blockchain va cac cong nghé moi
ndi khac. Bén canh d6, thiéu cac quy dinh toan
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dién cho nhiéu hoat dong FinTech, dac biét la
nhitng linh vuc ngoai thanh toan, gay kho khan
cho cac cong ty khdi nghiép trong viéc xac dinh
quy chuan tuan tha. Mic du cach tiép cén thin
trong cua Chinh phu gitp duy tri 6n dinh tai
chinh, nhung ciing c6 thé han ché d6i mai trong
céc linh vyuc chua dugc quan 1y ro rang.

Dé giai quyét nhitng thach thirc nay, Ngin
hang Nha nudc diat muc ti€u xdy dung khung
phap 1y hoan chinh, tap trung vao cac cong
nghé then chdt nhu: e-KYC (dinh danh khach
hang dién tr); Open APIs (giao dién lap trinh
ung dung mo); Dir li¢u 16n (Big Data); Tri tué¢
nhan tao (Al); Blockchain va Dién toan dam may
(Cloud Computing) (Dang, L. C., 2020). Pinh
hudng nay thé hién cam két ciia Chinh phu trong
viéc thich ung véi tién bo cong nghé va tao ra
mot moi trudng thuan loi cho doi moi FinTech.

5. Két luan va khuyén nghi

Mo hinh thtr nghiém phap 1y ¢ kiém soét 1a
mot mo hinh quan 1y d6i méi quan trong trong
bdi canh cong nghé tai chinh phét trién nhanh,
dic biét tai cac qudc gia dang hoan thién khung
phap 1y nhu Viét Nam. Nghién ctru nay cho thay
rang dé mo hinh thir nghiém phap 1y van hanh
hiéu qua, can dam bao dong thoi bon didu kién:
pham vi thtr nghiém mé rong theo hudng bao
trum d6i méi cong nghé, cach tiép can linh hoat
vé phap 1y dua trén phén loai rui ro, co ché bao
vé ngudi tiéu dung ro rang va hé thong phdi hop
giam sat lién nganh c6 nang luc.

Trong khi nhiéu qudc gia di xay dung mod
hinh thir nghiém phép 1y nhu mot khong gian thé
ché dé thir - hoc - sira - diéu chinh chinh sach, thi
mo hinh tai Viét Nam hién nay van dang trong
giai doan so khoi, voi nhidu gigi han vé nodi dung
va nang lyc thyc thi. Trén co s¢ tong hop va phan
tich kinh nghiém qudc té, bai viét dé xuit bén
khuyén nghi chinh cho Viét Nam:

Thir nhit, mé rong pham vi mo hinh thir
nghiém phép 1y c6 kiém soat bao gom cac linh
vuc cong nghé tai chinh méi ndi nhu blockchain,
tai san s0, InsurTech va Al tai chinh nham khong
b6 s6t doi moi tiém ning.

Thi hai, ap dung mo hinh phan loai rai ro dé
xdy dung co ché mién trir phap 1y tam thoi, hd tro
doanh nghiép thir nghiém san pham c6 rui ro thap
ma van ddm bao giam sat hidu qua.

Thir ba, quy dinh cu thé co ché bao vé nguoi
tiéu ding trong giai doan thir nghiém, bao gdm
gi61 han thir nghiém, trach nhiém giai trinh, va an
toan dir 1iéu ca nhan.

Thir tw, thiét 1ap mot dau mdi diéu phdi mod
hinh thir nghiém phéap 1y cép quéc gia, cb su
tham gia ctia cac by, nganh lién quan nhu Ngan
hang Nha nudc, BO Tu phap, B Thong tin va
Truyén thong, B Coéng an nham dam bao tinh
minh bach, 1lién nganh va thich ing chinh sach.

M6 hinh thir nghiém phép 1y ¢6 kiém soat da
chtirng minh 1a mgt cong cu chinh sach hi¢u qua
dé quan Iy d6i mai trong linh vuc cong nghé tai
chinh, dac biét trong bdi canh cadc mé hinh kinh
doanh méi noi lién tuc dat ra thach thirc cho hé
théng phéap 1y truyén thdng. Qua phan tich kinh
nghiém tai cac qudc gia nhu Vuong qudc Anh,
Singapore, Uc va UAE, bai viét cho thdy rang
su thanh cong cua mo hinh thu nghiém phap 1y
phu thudc vao bon yéu té then chdt: pham vi thu
nghiém rong, khung phap 1y linh hoat, co ché bao
vé nguoi tiéu dung rd rang va nang luc phdi hop
giam sat lién nganh. M6 hinh thir nghiém phap ly
6 kiém soat khong chi 1a cong cu thir nghiém ky
thuat, ma con 1a don bay thé ché giup Viét Nam
chu dong quan 1y d6i méi va nang cao ning luc
canh tranh tai chinh trong ky nguyén sb.
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VAI TRO CUA CHUAN MUC BAO GAO TAI CHiNH QUGC TE D01 Vol
DAU TU TRUC TIEP NUGC NGOAL BANG CHUNG THUC NGHIEM
TAI GAC QUOC GIA

TS. Tran Thi Thanh Hwong*

Nghién ctru nay str dung mé hinh héi quy véi sai sé6 hiéu chinh bang (PCSE) véi bé di liéu thu thap tor 51
quoc g:a trong giai doan 2017-2021 dé kham phé anh hu’o’ng cua viéc ap dung Chuan mwc Bdo cdo Tai chinh
Quéc té (IFRS) va cdc nhan té kiém soat khéc téi dong vén dau tw truee tiép nwérc ngoai (FDI). Két qua nghién
cteu cho thdy viéc ép dung IFRS, GDP binh quan dau nguwdi, ty 1é dan sé thanh thj va chi sé phdp quyén déng
vai trd quan trong trong thu hat FDI tai céc qudc gia. Tir két qua thu dworc, nghién ciru dwa ra cdc khuyén
nghi déi véi chinh phad, b6 nganh nham ting cwong céc giai phdp thu hat FDI.

« Tlr khéa: vai tro cta IFRS; vén FDI; bang chimng thuc nghiém.

This study employs a regression model with
panel-corrected standard errors (PCSE) using
data collected from 51 countries during the period
2017-2021 to examine the impact of International
Financial Reporting Standards (IFRS) adoption and
other control variables on foreign direct investment
(FDI). The findings indicate that IFRS adoption,
GDP per capita, urban population rate, and the rule
of law index play significant roles in attracting FDI.
Based on these results, the study provides policy
recommendations for governments and relevant
ministries to enhance strategies for promoting FDI
inflows.

» Key words: role of IFRS; FDI; empirical evidence.
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1. Pit vin dé

Trong bdi canh toan cau hoa kinh té dién ra
manh mé, dong vén FDI ngay cang dong vai tro
quan trong trong viéc thuc day ting truong kinh té
va nang cao nang luc canh tranh cua cac qudc gia.
Viée xac dinh va danh gia cac yéu td anh huong
dén dong von FDI di thu hat sy quan tAm cia
nhiéu hoc gia va nha hoach dinh chinh sach. Tuy
nhién, cac nghién cuu hién tai c6 xu hudng tap
trung vao cac van dé kinh t& vi mé va kinh doanh
toan cau. Con kha it cic nghién ctru kham pha

* Hoc vién Ngin hang; email: huongttt76@hvnh.edu.vn

vai tro ctia Chuan muc Béao cdo Tai chinh Qudc
té¢ (International Financial Reporting Standards-
IFRS) dén thu that FDI tai cac qudc gia. IFRS do
IASB (International Accounting Standards Board)
ban hanh nhdm tao ra ngdn ngit ké toan chung cho
cac qudc gia, gitip tang tinh minh bach, so sanh va
dang tin cdy cta thong tin tai chinh trén toan cau.
Hién tai, cac tai liéu ké toan vé IFRS chu yéu quan
tam dén IFRS & cip d6 doanh nghiép.

Do vay, nghién ctru nay duoc thyc hién nham
kham pha vai tro cua viéc ap dung IFRS dén
dong vén FDI. Két qua hdi quy vé6i sai s6 hiéu
chinh theo phuong phap PCSE (Panel-Corrected
Standard Errors) v6i dir liéu cta 51 qudc gia trong
giai doan 2017-2021 cho thay cac yéu to vé chuan
muc ké toan, trinh do phat trién kinh té, mtc do
d6 thi hoa va chat lugng thé ché déu dong vai tro
quan trong trong vi¢c thu hut FDI.

2. Tong quan nghién ciru

Vai tro cua viéc ap dung IFRS dén thuc day
dong von FDI duge thé hién qua nhiéu khia canh,
cu thé:

Thir nhdt, IFRS gitp nang cao muc do minh
bach trong bao cao tai chinh (BCTC) ctuia doanh
nghi¢p. Khi doanh nghiép dia phuong ap dung
IFRS, cic nha ddu tu nude ngoai c6 thé d& dang
tiép can, doc hiéu va danh gia thong tin tai chinh,
tir 46 nang cao niém tin va kha nang ra quyét dinh
dau tu. Theo Shima va Gordon (2011), viéc hai
hoa hoa chuan muc ké toan giup giam chi phi
xur 1y thong tin va giam thiéu tinh trang bat cén
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xtrng thong tin. Tuong tu, Tweedie va Seidenstein
(2005) lap luan rang IFRS goép phan tao diéu kién
thuan lgi cho d4u tu xuyén bién gidi nho kha nang
so sanh giita cac BCTC & cac qudc gia khac nhau.
Nho d6, nha dau tu c6 thé danh gia co hoi dau tu
mdt cach cong bang va hiéu qua hon.

Thir hai, 4p dung IFRS gitp gidm rui ro thong
tin va chi phi giao dich. Viéc ap dung IFRS gop
phan chuan hoa cach trinh bay thong tin tai chinh,
tur do giam thiéu su thiéu dong nhat gilta cac hé
thong ké toan. Diéu nay giup nha dau tu giam
thiéu rui ro do thong tin khong rd rang hodc gian
lan ké toan. Theo Bushman va cong sy (2004),
tinh minh bach cao hon s& giup giam rui ro dai
dién thong qua viéc cong bd chi tiét hon vé: giao
dich lién két, rui ro tai chinh, chinh sach ké toan,
cling nhu tinh trang thuc té cua tai san va no phai
tra. Viéc nay lam gidm chi phi giam sat va tang
cuong long tin cua nha dau tu.

Thir ba, ap dung IFRS lam tang kha nang tiép
can ngudn von quoc té. Cac doanh nghiép 4 ap dung
IFRS thuong dé tlep can hon véi cac nguon von
qudc té nhu vay von tir ngan hang nudc ngoai hoac
phat hanh ¢ phiéu ra thi truong qudc té. Viéc ap
dung IFRS dugc xem la mot tin hiéu tich cuc, thé
hién cam két minh bach tai chinh, nang lyc quan
tri va mong mudn hoi nhap qudc té ciia doanh
nghiép hodc qudc gia. Theo Portes va Rey (2005),
cac nha dau tu nudc ngoai c6 xu hudng wu tién thi
truong c6 thong tin tai chinh chat lugng cao, cho
phép ho danh gia trién vong dau tu véi chi phi thap
hon. Doanh nghiép chii dong trién khai IFRS ciing
thuong la cac doanh nghiép 16n, co6 tiém luc, tir d6
dé dang thu hut FDI chét lugng cao.

Thir tw, IFRS gitip giam bat can xing thong
tin. Theo Yu (2010) va DeFond va cong su (2011),
su hai hoa ké toan qudc té théng qua IFRS gitip
giam bat can xing thong tin gitta ngudi cho vay
va nguoi di vay, dong thoi cai thién kha nang danh
gi4, so sanh hiéu suét cua cac doanh nghiép & cac
quéc gia khac nhau. Tir d6, IFRS khong chi hd trg
phan tich tin dung ma con tang cuong do tin cay
clia cac chi tiéu danh gia dau tu qudc té. Cac co
quan quan Iy vi thé ky vong rang IFRS s& dong vai
trd nén tang trong viéc ting cuong tinh minh bach,
thiic day dau tu xuyén bién gi6i.

Bén canh d6, nhiéu nghién ctru thuc nghiém da
chi ra vai tro cia IFRS trong viéc thuc day FDL
Gordon, Loeb va Zhu (2012) st dung dir liéu tur

124 qubc gia trong giai doan 1996-2009 cho thay
viéc ap dung IFRS lam ting dong von FDI, dic
biét rd nét tai cac qudc gia dang phat trién. Nejad,
Ahmad, & Rahim (2018) st dung mot mau bao
gom 10 nudc ASEAN tir nam 2001 dén ndm 2016
dé kiém dinh vai trd cua IFRS dén dong von FDI.
Két qua nghién clru cung cép bang chimg cho thy
IFRS 1a mot yéu t6 quan trong quyét dinh dong
von FDL Nghién ctru ciia Gu va Prah (2020) voi
dir liéu tir 12 nén kinh té dang phat trién giai doan
1996-2018 ciing cho thay viéc ap dung IFRS thiic
day dong von FDI, tir d6 thiic day ting trudng kinh
té. Nghién ctru cua Chen, Ding va Xu (2014) voi
dir liéu FDI song phuong tu 30 quéc gia OECD
(2000-2005) cting chi ra rang su hoi tu chuan muc
ké toan qudc te gitip cai thién kha ning tiép can
FDI tai cac qudc gia ap dung IFRS.

3. Phwong phap nghién ctru
3.1. M6 hinh nghién ciru
Trén co so ké thira cac nghién ctu trude, dé
danh gia tac dong cia viéc ap dung IFRS dén FDI
tac gia dé xuat mo hinh nghién ctru nhu sau:
FDI,= By + BIFRS; + B, GDPPC;, + B3 UP, + B4PLO;, + &

Trong do: FDI 1a dong V(Sn FDI; IFRS la bién
doc lap (/FRS = 1 néu qudc gia ap dung IFRS,
IFRS = 0 néu nguoc lai). Cac bién kiém soat trong
mé hinh gébm: GDPPC 1a GDP binh quan dau
nguoi; UP laty 1€ dan sb séng 0 khu vuc thanh thi;
POL 1a chi s6 phap quyén; ¢ 13 sai s6 ngau nhién;
i1a qudc gia, t 1a nam.

Céc bién kiém soat dugc dwa vao mo hinh nhim
dam bao udc lugng chinh xdc tac dong riéng cua
IFRS dén dong von FDI. GDPPC phan anh mirc
d6 phat trién kinh té cua mdi quéc gia. Cac qudc
gia ¢6 GDP binh quan dau nguoi cao thuong di
kém v6i ha ting kinh té - x4 hoi phat trién, muc tiéu
dung 16n va moi trudng kinh doanh 6n dinh hon,
tir d6 ¢6 kha nang thu hat nhiéu FDI hon. Nghién
ctru cua Saha, Sadekin & Saha (2022) tai 28 quc
gia c¢6 thu nhap trung binh thip cho thdy GDPPC
tac dong tich cuc téi FDI. UP dai dién cho muc d6
d6 thi hoa, phan anh sy phat trién vé co so ha tang,
dich vu cong, va muc dg tap trung dan cu-nhiing
yéu td ¢6 thé tao thuan lgi cho hoat dong dau tu,
van hanh va tiép can thi truong cia doanh nghiép
FDI. Bhattacharya va cong su (2023) cling cho
réng do6 thi hoa 1a mot dong luc phat trién kinh té
va thu hut FDI. POL (chi s6 phap quyén) do luong
muc do ton trong va tuan thu phap luat trong mot
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quoc gia. Mot qudc gia co chit lugng thé ché phap
ly t6t s& tao ra moi truong dau tu minh bach, cong

Bang 3. Két qua wéc lvong

Cac bién PCSE
bang va it rai ro hon-nhiing yéu t6 dugc nha dau tu S sbertd
nudc ngoai danh gia cao. Sabir, Rafique & Abbas IFRS (6210108
(2019) cing chira chat luong thé ché c6 tac dong 3933376
GDPPC
tich cuc dén FDI & tat ca cac nhom qudc gia. (95321,46**
Bang 1: Po lwdng cac bién trong md hinh " 1,39e+08
- (1,75e+07)***
Bién Ky hiéu Do lwdng Don vi tinh
P - . R ~ (o a 1,11e+08
Von dau tu tryc ti€p nudc DI Dong von FDI (theo can cén thanh UsD POL
ngoai todn, tinh theo USD hién hanh) (5,21e+07)**
) . . Bang 1 néu cé 4p -7,62e+09
Ap dung IFRS IFRS | Quac gia cé ap ung IFRS hay khong Sy Ha 56 chin ’
— ; o dung, nguoc lai bang 0 e a (174e+09)"**
) N . GDP binh quén dau ngudi (tinl . -
GDP binh quan dau nguoi | GDPPC theo gié 5o sénh 2015) USD/nguoi Wald chi2(4) 1240,48
V18 dan s6 song 0 3 Prob > chi2 0,000
T Ié dan 56 thanh thi up Tylle dén s? songcrlihu vyc thanh % rob > chi
thi trong tong dan s6 56 quan sit 255
Xép hang phan trém clia mot quic Ghi chii: *** P-value < 0,01; ** P-value < 0,05; * P-value < 0,1; Sai s
Chi 6 phép quyén poL |8 V& micdd phap quyén so vdi % chudn dwoc thé hién trong déu ngodc
tat ca cdc quoc gia trong tap dir A w g o
liéu WGl Nguon: Xur ly cuia tdc gia
3.2, Nguén dir liéu Két qua kiém dinh tai Bang 3 cho thay Wald

_Theo diéu kién s6 li¢u co thé thu thap dugc,
mau nghién ctru bao 51 qudc gia trong giai doan
2017-2021. Cac dir liéu phan anh GDP binh quén
dau nguoi (GDPPC), ty 1€ dan s6 thanh thi (UP)
duogc tac gia thu thap tir ngudn dit lidu mo cua
Ngén hang Thé gi6i; dir liéu phan anh chi so phéap
quyén (POL) dugc tac gia thu thap tir Chi s6 quan
tri toan cau ctia Ngan hang Thé giGi (WGI). Du
liéu phan anh viéc ap dung /FRS cua cac quoc gia
dugc tac gia thu thap tu tap dir li¢u do Song va
Trimble (2022) bién soan.

4. Két qua wée lrgng va thio luin két qua
4.1. Két qua wéc lwong
Théng ké mé ta cac bién sir dung trong mé hinh
nghién ctru dugc trinh bay ¢ Bang 2 dudi day.
Bang 2: Théng ké mé ta

Céc hién 6 quan sét Giatrinhdnhat | Gidtrilonnhat | Trungbinh | D@ léch chudn
FDI 255 -64648352413,5 | 344074977062,5 | 115670187470 | 39569164113 4
GDPPC 255 929 67638,6 10159,3 13699,6
up 255 16,7 100,0 574 216
POL 255 71 98,6 44,6 233
IFRS Chua dp dung 26 (10,2%)

D3 ap dung 229 (89,8%)

Nguon: Xir Iy ciia tdc gia
Pé uéc lugng anh huong cua viée ap dung
IFRS dén dong von FDI, tac gia st dung mé hinh
hdi quy dir liéu bang v6i sai s6 hiéu chinh theo
phuong phap PCSE. Phuong phap niy c6 uu diém
1a khic phuc dugc cac van dé vé tuong quan va
phuong sai thay doi trong dwr liéu bang, tr d6 dua
ra cac udc lugng h¢ so hoi quy khong bi chéch va
dang tin cay hon.

chi2 = 1240,48 va p-value = 0,000. Nhu vay, mo
hinh ¢6 ¥ nghia thong ké cao, cac bién trong mo
hinh dugc lya chon phu hgp va c6 kha ning giai
thich tot su bién thién ctia dong vbn FDI giira cac
qudc gia.

Két qua ude lugng theo phuong phap PCSE tai
Bang 3 cho thdy viéc ap dung IFRS c6 vai tro quan
trong trong thu hiit vén FDI tai cac qudc gia. Cac
qudc gia ap dung IFRS c6 xu hudéng thu hit thém
FDI so véi cac qudc gia khong ap dung. GDP binh
quan dau ngudi (GDPPC) ciing ¢6 anh hudng tich
cuc dang ké dén FDI. Piéu nay phan anh mirc
do phat trién kinh té 1a nhiing yéu t6 then chét
trong quyét dinh du tu cua cac nha dau tu qudc
te Pang chi ¥, ty 1& dan s6 thanh thi (UP) c6 hé
s6 duong va c6 ¥ nghia théng ké cao cho thdy qué
trinh do thi hoa dong vai tro thiét yeu trong viéc
thu hut dong von FDI. Chit luong thé ché (POL),
dugc do ludong thong qua cac chi sd phap quyén
cling co tac dong tich cyuc dén FDI. Diéu nay cung
0 nhén dinh trong cac nghién ctru trude rang mot
moi truong thé ché 6n dinh, minh bach va c6 kha
nang thyc thi phap luat hiéu qua la diéu kién quan
trong trong thu hat von FDI.

4.2. Théo ludn két qua

Viéc ap dung IFRS c6 tac dong tich cuc dén
thu hat FDI. IFRS giap tdng tinh minh bach, so
sanh thong tin tai chinh, giam chi phi thong tin cho
nha dau tu nudc ngoai. Viéc mot qudc gia ap dung
IFRS dong nghia véi viéc nang cao tinh minh
bach, kha nang so sanh va d¢ tin cay ctua h¢ théng
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BCTC. Piéu nay ¢4 thé 1am giam chi phi tim kiém
thong tin va rai ro cho cac nha dau tu nude ngoai,
tir 46 tao diéu kién thuan lgi hon cho dong vén
dau tu xuyén bién gidi. Két qua nay phu hop véi
cac nghién cuu trude nhu Chen et al. (2014) va
Gordon et al. (2012), nhirg nghién ctru da chi ra
rang IFRS khong chi nang cao chét luong thong
tin ké toan ma con tao ra tin hiéu tich cyuc vé cam
két hoi nhép tai chinh va thé ché cua qubc gia ap
dung, tir d6 thuc day dong vén FDI.

GDP binh quan dau nguoi c6 tic dong tich cuc
va c6 ¥ nghia thong ké & mirc 1%, cho thdy muc
d6 phat trién kinh té c6 anh huodng tich cuc dén
FDI. GDP binh quéan dau nguoi cao phan anh mot
nén kinh t& c6 strc mua 16n, co sé ha tang phat
trién va luc lugng lao dong chat luong cao - nhimg
yeu t6 rat hap dan d6i v6i nha dau tw nude ngoai.
Két qua nay ciing twong dong v6i Saha, Sadekin &
Saha (2022) khi chi ra cic qudc gia c6 tiém ning
thi trudng 16n s& co loi thé trong viéc thu hut FDI
theo dinh hudng thi truong.

Ty 1& dan s6 thanh thi co tac dong tich cuc va
¢ y nghia thdng ké cho thiy murc d6 d6 thi hoa la
mot yéu t6 tich cuc dbi véi thu hiat FDI. Két qua
nghién ctru phu hop voi Bhattacharya va cong
su (2023) khi chi ra vai tro cua do thi hoa trong
viéc thu hut FDI. D6 thi hoa thuong di kem voi
hé thng co s ha tang hién dai, thi truong lao
dong ddi dao, d& tuyén dung va chi phi giao dich
thap hon.

Chi s6 phap quyén co tac dong tich cuc t6i FDI
cho thay cai thién chat lugng thé ché c6 tac dong
tich cuc dén quyét dinh dau tu ctia nha dau tu nude
ngoai. Két qua nay ciing cing c¢b cac bang ching
thuc nghiém tir nghién curu cua Sabir, Rafique &
Abbas (2019), chi ra ring chét lugng thé ché 1a
mot trong nhiing yéu to nén tang giai thich su
phan bo FDI giira cac quéc gia.

5. Két luan va khuyén nghi

Nghién ctru nay sir dung mé hinh hdi quy PCSE
v6i bo dir lidu cua 51 qudc gia trong giai doan
2017-2021 dé kham ph4 anh huéng cta viéc ap
dung IFRS va cac nhan té kiém soat khac toi FDL
Két qua nghién ctru cho thay cac yéu t6 vé chuan
muc ké toan, trinh d6 phat trién kinh té, muc do
d6 thi hoa va chat luong thé ché déu dong vai tro
quan trong trong viéc thu hut FDI. Nhu vay, dé
tang cuong thu hut hon FDI trong thoi gian téi, tac
gia dé xuat mot s6 khuyén nghi nhu sau:

Thir nhit, cac qudc gia can diy manh hon nita
viéc ap dung IFRS tai cac doanh nghiép. Cac co
quan chtrc niang can tiép tuc day nhanh 16 trinh
chuyén d6i sang IFRS, dac biét voi cac doanh
nghiép niém yét va doanh nghiép FDI. Dong thoi,
can c6 chinh sach hd tro ki thuat, dao tao nhan
luc ké toan-kiém toan dé dam bao chat luong trién
khai IFRS.

Thit hai, Chinh phu can tiép tuc thyuc hién cac
chinh sach thuc day tang truong ben viing, nang
cao nang sudt lao dong va _phat trién cong nghiép
co gia tri gla tang cao nham ca1 thién mirc song
va strc hap dan cta nén kinh té d6i véi nha dau tu
nudc ngoai.

Thir ba, cic qudc gia can quan 1y va dinh
hudng d6 thi hoa mot cach hop 1y. Viée phat trién
céc do thi can di kém voi dau tu vao co so ha tﬁng,
dich vu cong va chét lugng séng. Can tranh hién
tuong do thi hoa tu phat, gay qua tai cho hé thong
ha tang, 1am giam sirc hat dau tu.

Cudi cung, chinh phu cin quan tim hon nira
dén cai cach thé ché va cai thién moi truong kinh
doanh dé nang cao hiéu qua quan Iy nha nude. Can
don gian hoa hon nita thu tyc hanh chinh, minh
bach hoa thong tin va bao vé quyén so hitu ctia nha
dau tu nham xay dung niém tin va khuyén khich
FDI dai han.
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XU HUGNG BIEU CHINH THUE THU NHAP CA NHAN:
KINH NGHIEM CUA MOT SO NUGC VA BAI HOC CHO VIET NAM

TS. Nguyén Thi Hoa*

Thué thu nhap cd nhan (TNCN) la mét sdc thué trwrc thu dénh trén thu nhap cua cd nhan va ngay cang tré
thanh mét bé phan quan trong trong céc khoan thu ngan sdach. Thué TNCN hién dang dwoc dp dung tai hon
150 quéc gia/khu vurc trén thé giéi. Trong nhikng ndm géan day, nhiéu quéc gia da c6 nhirng céi cdch vé thué
TNCN dé phi hop véi diéu kién kinh té - xa héi caa tirng quéc gia dé. Bai viét téng hop nhirng diéu chinh vé

thué TNCN & mét sé quéc gia, tor d6 rat ra bai hoc kinh nghiém cho Viét Nam.

« Tlr khéa: thu nhdp cé nhén, thué suét, bac thué.

Personal income tax (PIT) is a direct tax levied on
individuals' earnings and has increasingly become
an important component of state budget revenue.
Until now, PIT has been applied in more than 150
countries/regions worldwide. In recent years, many
countries have undertaken PIT reforms to align
with their respective socio-economic conditions.
This article summarizes PIT adjustments in several
countries and gives some lessons for Vietnam.

» Key words: personal income, tax rates, tax
brackets.
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1. Didu chinh thué suit va bic thué

Hau hét cac quic gia deu quy dinh s6 luong bac
thué sut va muc thué suat luy tién cua thué TNCN,
tuy nhién c6 sy khac biét & timg qudc gia. Tai mot
s6 qubc gia Chau A, Malaysia quy dinh c6 10 bac
thué (trude day 1a 11 bac), Thai Lan quy dinh c¢6 07
bac thué, Singapore quy dinh c¢6 10 bac thué. Trong
khi d6, Han Quéc quy dinh c6 8 bac thué, Trung
Qudc va Nhat Ban c6 07 bc thué. Philippines va
Indonesia quy dinh s lwong bac thué thip hon kha
nhiéu so v6i cac nude duge d& cap & trén, tuong tng
Philippines: 5 bac, Indonesia: 5 bac.

Muc thué sudt thué TNCN cao nhat & mot sd
qudc gia cling dd duoc diéu chinh theo hudng ting
1én. Chang han, trong nim 2024, Phan Lan ting tir
57% 1én 57,3%, Lithuania tang tor 20% lén 32%,
Mauritius tang tir 15% 1én 20%.

Bang 1: Co’ cau biéu thué suat thué TNCN
mot sd nwéc nam 2025

Qudc gia Th:;;:l?;)cao th;':u:h?(a(:ﬁ) S8 bac thué suat, mirc thué suat (%)
Khu vire Chéu A
Théi Lan 35 5 7 (5; 10; 15; 20; 25; 30; 35)
Indonesia 35 (trudce do la 30) 5 5(5; 15; 25; 30; 35)*
Malaysia 30 0 10(0; 1; 3; 6; 11; 19; 25; 26; 28; 30)°
Philippines 35 20 5 (20; 25; 30; 32; 35)
Singapore 22 2 10(2;3,5; 7; 11,5; 15; 18; 19; 19,5; 20; 22)
Trung Quéc 45 3 7 (3; 10; 20; 25; 30; 35; 45)
Han Quéc 45 6 8 (6; 15; 24; 35; 38; 40; 42; 45)
Nhat Ban 45 5 7(5; 10; 20; 23; 33; 40; 45)
X, 8(0;5,2; 20,8; 31,2; 34,32; 35,88; 39;
An Do 42,744 0 12,708)
Khu vwe Chdu Au va Hoa Ky
Canada 33 15 5(15; 20,5; 26; 29; 33)
Phan Lan 19 0 6(0;7; 10; 13; 16; 19)
Phdp 20 0 3(0; 12; 20)
Na Uy 17,5 0 6(0;1,7;4,0;13,5;16,5; 17,5)
Hy Lap 44 9 5(9; 22; 28; 36; 44)
Hoa Ky 37 10 7(10; 12; 22; 24; 32; 35; 37)
Albania 23 13 2(13;23)
Algeria 35 0 6 (0; 23; 27; 30; 33; 35)
Azerbaijan 65 2% 5 (24; 31; 45; 55; 65)
Khu vyre Chdu Uc
U | 45 | o ] 5(0; 19;32,5; 37, 45)

Nguon: EY (2024)
2. Ngudng thu nhip chiu thué
Cac qubc gia déu quy dinh vé ngudng thu
nhap chiu thué TNCN twong tng véi timg bic
thué. Tai Indonesia, ngudng thu nhdp chiu thué
nam trong khoang tir 60 triéu Rp (twong tmg voi
mirc thué suat thap nhat 1a 5%) dén trén 5 ty Rp
(twong tmg véi muc thué suit cao nhat 1a 35%).
Tai Trung Quéc, ngudng thu nhdp chiu thué
nam trong khoang tir 36.000 Nhan dan t¢ (tuong
ung voi muice thué suat thap nhat l1a 3%) dén trén
960.000 Nhan dan té (twong tmg véi mirc thué
suit cao nhét 1a 45%).

1Trudc ddy I 4 bac thué sudt gdm 5%, 15%, 25%, 30%.
2 Trudc ddy la 11 bac gom 1%; 3%; 8%; 13%; 21%; 24%; 24,5%; 25%; 26%; 28%; 30%.

* Truwong Dai hoc Tai chinh - Marketing; email: nguyenhoa@ufm.edu.vn
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Béng 2: Ngu’a’ng thu nhép chiu thué va biéu thué' Thu nhap chju thué ciacd | Thu nhap chju thué cda cé nhan | Thu nhap chiu thué clia | Thué suét
.«t th ~ TNCN tai Ind . nhan ddc than (USD) | da két hon ndp thué chung (USD) | chil h gia dinh (USD) (%)
suat thue al Indonesia 250525 - 626,350 50L050- 751600 250.500- 626,350 3
Newmg thu nhip chiu thi ném Nguong thurhdp i thuéhien | o Tir 626,350 tré 1én Ti 751,600t én Tir 626,350 trd Ién 37
2022 (Rp) hanh (Rp) https://taxfoundation.org/data/all/federal/2025-tax-brackets/
6 8 ? ~ " . o Y - n
S60trigu <60t > Bang 7: Ngud'ng thu nhap chiu thué va biéu thué
60 triéu - 250 triéu 60 trigu - 190 triéu 15 ~, ~ A -
250 triéu - 500 trigu 190 trigu - 250 triéu % suat thué TNCN tai Hoa Ky nam 2013
300 t[|eu -)Sty 20 t[|eu - 4',5 i 30 . « | Thu nhdp chiu thué cia ca nhan | Thu nhap chju thué P
Trén 5ty Trén 4,5ty 35 Thu nhap chiju thué clia 45 két hon ndo thu chun cta chi hé gia dinh Thué suat
Neudn: EY (2024) & PwC (2022) c4 nhan doc than (USD) (u's?)) € (usb% (%)
~ ~ . n by - ~
Bang 3: Ngud'ng thu nhap chiu thué va biéu thué 0-8925 0-17.850 0-12.750 10
5t thud TNCN tai T ~ 8.925 - 36.250 17.850 - 72.500 12.750 - 48.600 15
suat thue ai Trung Quoc 36.250 - 87.850 72.500 - 146.400 48,600 - 125.450 25
Ngudmg thu nhdp chiu thué trudc day | Ngwdng thu nhdp chiu thug hign hanh | - o o %) 87.850 - 183.250 146.400 - 223.050 125.450 - 203.150 28
(Nhan dan t) (Nhan dan t§) 183.250 - 398.350 223.050 - 398.350 203.150 - 398.350 33
0-36.000 0-36.000 3 398.350 - 400.000 398.350 - 450.000 398.350 - 425.000 35
36.000 - 108.000 36.000 - 144.000 10 Tir 400.000 trd lén Tir 450.000 trd lén Tir 425.000 trd én 39,6
108.000 - 156.000 144.000 - 300.000 20 Nguon: https://taxfoundation.org/data/all/federal/201 3-tax-brackets/
156.000 - 229.000 300.000 - 420.000 25 2 . : X . x
229.000 - 240.000 420000 660.000 30 3. Diéu chinh mirc khau trir thué TNCN
240.000 - 300.000 660.000 - 960.000 35 . . | , g~
Trén 300,000 Tren 960000 5 Tai Indonesia, ngay 27/12/2023, Chinh phu da

Nguon: EY (2024)

Tai Canada, ngudng thu nhép chiu thué nim trong
khoang tir 57.375 USD (twong tmg v&i mirc thué suat
thap nhat 1a 15%) dén trén 253.414 USD (tuong ing

v6i muc thué suat cao nhat 13 33%).
Bang 4: Ngudng thu nhap chiu thué va biéu thué
suat thué TNCN tai Canada

ban hanh Quy dinh s 58/2023 (GR 58/2023) vé ty 1&
khéu trir thué TNCN cho ¢4 nhan, c6 hiéu luc tir ngy
01/01/2024, nham muc dich don gian hoa viéc tinh ty
1¢ khau trir thué hang thang d6i vai thu nhap ma ca
nhan nhén duoc (theo phan loai ngudi ndp thué va ty
1¢ khéu trir theo khung thu nhéap ciia nguoi ndp thué).
Hép 1: Quy dinh ty 1& kh3u trir thué TNCN
tai Indonesia

Thu nhfp chju thu€ nim 2024 (USD) Thu nhip chju thug nim 2025 (USD) Thu sudt (%)
0-55.867 0-57.375 15 Cdch tinh thué thu nhdp hang thang: GR 58/2023 quy dinh rang viéc tinh thué khau trir hang théng cho
55.867 - 111.733 57.375 - 114.750 20,5 céc thang tir thang 01 dén thang 11 phai dugrc thuc hién bang céch st dung ‘mirc thué suat thyc té&’
111.733 - 173.205 114.750 - 177.882 26 (ETR). Tuy nhién, viéc tinh todn hang ndm vao thang 12 van dugc thyrc hién bang cach str dung mirc thué
173.205 - 246.752 177.882 - 253.414 29 sudt Iliy tién theo Digu 17(a) cla Lujt Thué thu nhép.
Trén 246.752 Trén 253.414 33 ETR duoc chia thanh ba loai: A, B va C. Su phén chia nay dia trén co's& thu nhap khong phai chiu thug,

Ngu511.‘ https://www.canada.ca va PwC (2024)

Tai Hoa Ky, ngudng thu nhap chiu thué nim trong

khoang tir 11.600 USD (twong mg v&i mirc thué suat

thap nhat 1a 10%) dén trén 731.200 USD (tuong tmg

voi muce thué sudt cao nhat 1a 37%). Ngudng thu nhép
chiu thué s€ dugc dicu chinh theo lam phat.

Bang 5: Ngudng thu nhdp chiu thué va biéu thué
suat thué€ TNCN tai Hoa Ky ndm 2024

Thu nh3p chju thué cda | Thu nhap chju thué clia c nhan d3 | Thu nh3p chiu thué cia | Thué sujt
¢a nhan doc than (USD) | k&t hon ndp thué chung (USD) | chi hd gia dinh (USD) (%)
0-11.600 0-23.200 0-16.550 10
11.600 - 47.150 23.200 - 94.300 16.550 - 63.100 12
47.150 - 100.525 94.300 - 201.050 63.100 - 100.500 2
100.525 - 191.950 201.050 - 383.900 100.500 - 191.950 24
191.950 - 243.725 383.900 - 487.450 191.950 - 243.700 32
243.725 - 609.350 487.450 - 731.200 243.700 - 609.350 35
Tir 609.350 trd' Ién Tir 731.200 tr& [én Tir 609.350 trd Ién 37

Nguon: https.//taxfoundation.org/data/all/federal/2024-tax-brackets/

Bang 6: Ngud'ng thu nhap chiu thué va biéu thué
suat thué TNCN tai Hoa Ky nam 2025

Thu nh3p chju thué clacé | Thu nhap chju thué cla c nhan | Thu nhap chju thué clia | Thué sut
nhan ddc than (USD) | da két hdn ndp thué chung (USD) | chi h gia dinh (USD) (%)
0-11.925 0-23.850 0-17.000 10
11.925 - 48.475 23.850 - 96.950 17.000 - 64.850 12
48.475 - 103.350 96.950 - 206.700 64.850 - 103.350 22
103.350 - 197.300 206.700 - 394.600 103.350 - 197.300 24
197.300 - 250.525 394.600 - 501.050 197.300 - 250.500 32

¢d tinh dén tinh trang hon nhan clia ngudi ndp thué va s6 ngudi phy thudc vao dau ndm thug.

Phén logi ngudi nép thué: ¢6 03 loai:

-Loai A:

+Cé nhan ddc than khong c6 ngwai phu thugce (5/0)

+Ca nhan doc than nhung c6 01 ngudi phu thudc (S/1)

+C4 nhan d3 két hon nhung khéng c6 ngudi phu thudc (M/0)

-Loai B:

+Ca nhan doc than nhung c6 02 ngudi phu thudc (5/2)

+Cé nhan ddc than cd 03 ngudi phu thudc (5/3)

+C4 nhén d két hon ¢ 01 ngudi phy thudce (M/1); va

+C4 nhan d3 két hon ¢ 02 ngudi phy thudc (M/2)

-Loai G

+C4 nhén d két hon cd 03 ngudi phy thudc (M/3)

Mirc thué sudt hiéu qud:

ETR dugc tinh dya trén tdng thu nhap hang théng cla cd nhan hodc thu nhap hang ngay cla c4 nhan
(truwomg hop ca nhan dugr tra thu nhap theo ngay/tuan). Cu thé:

- Thué suét bang 0% di vai thu nhap hang ngay 1én dén 450.000 Rp (khodng 28,79 USD) va thué sust
bang 0,5% doi vdi thu nhap hang ngay tir trén 450.000 lén dén 2,5 triéu Rp (khoang 159 USD).

- D3 vdi loai A bat du tir mirc thué sut 0% doi véi thu nhap hang thang lén t6i 5,4 triéu Rp va tang lén
34% d6i v&i thu nhap hang thang trén 1,4 ty Rp.

- D0 v6iloai B bét dau tir mitc thué sudt 0% dai véi tong thu nhap hang thang Ién dén 6,2 triéu Rp va lén
t6i 34% d6i véi tong thu nhap hang thang trén 1,405 tj Rp.

- D3 véiloai C tlr 0% cho thu nhap hang théng dudi 6,6 triéu Rp dén 34% cho thu nhap trén 1,419 ty Rp.

te-pit-pph21-in-2024-effectit d-calculati ol

Ngubn: http: i ia.id/changes-in-the-p -

Tai Trung Quéc, tir ngay 01/01/2019, mitc khu
trir thué cho mf)i nguoi ndp thue 1a 60.000 Nhan dan
t&/mam (tirc khau trur 5.000 Nhan dan té/thang).

Vio ngay 19/3/2022, Thong tu s6 8 (2022) quy
dinh tir ngdy 01/01/2022, nguoi giam ho cua tré so
sinh du6i 03 tudi duge khau trir thué TNCN la 1.000
Nhén dan t&/mot tré/mét thang. Pay duoc coi 1a budc
méi nhét trong qué trinh diéu chinh thué TNCN dé
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phan anh hoan canh ca nhan cia tirng nguoi n@p thué
cling nhu mong muén cua Chinh phu trong viéc tang
ty I€ sinh trén toan quoc Tir nam 2025, mic khau trix
thué TNCN cho nguoi gidm h¢ cua tré so sinh dudi
03 tudi tang 1€n 2.000 Nhan dan t&/mdt tré/mdt thang.
Ng0a1 ra, cc khoan khau trir thué khac danh cho chi
phi glao duc tré em, chi phi nang cao gido duc cho
ngudi 16n, chi phi y t cho bénh ning, chi phl thué nha
cung nhu cac chi phi khac lién quan dén viéc hd tro
ngudi than 16n tudi.

Tai Hoa K}‘/, trude nam 2018 co quan thu (IRS) da
su dung chi s6 gia tiéu dung (CPI) lam thude do lam
phat va xem Xxet diéu chinh thué TNCN. Tuy nhién,
v6i Pao ludt cat giam thué va viéc 1am nam 2017,
IRS sur dung chi s6 gid ti€u dung theo chu01 (C-CPI)
dé diéu chinh ngudng thu nhap, s6 tién khau trir cho
phu hop.

Theo Luat Giam trir theo lam phat, mot s diéu
chinh tang muc khéu trir thué TNCN dugc ap dung
vao nam 2024 nhu sau: muc khau trir cho cac cap
vo chdng ndp thué chung tang 1én 29.200 USD (tdng
1.500 USD so v6i ndm 2023); d6i voi nguoi doc than,
muc khu trir tang 1én 14.600 USD (tang 750 USD so
voi nam 2023); ddi voi chi hg gia dinh, mirc khau trir
12 21.900 USD (tang 1.100 USD so v6i nam 2023).
Mtc giam trir cho nguoi phu thudc tdi da 1a 4.213
USD cho mét con, 6.960 USD cho hai con va 7.830
USD cho ba con tr¢ Ién. £)01 Vi qua tang cho ca nhan
c6 gia tri 18.000 USD du tién s& dugc mién thué
(tang 1én so véi mirc 17.000 USD niam 2023). Dbi Vi
ca nhan khong pha1 la cong dan Hoa Ky dugc mién
thué néu nhan qua ting co gia tri t6i da 185.000 USD
(trude do 1a 175.000 USD).

4. Bai hoc cho Viét Nam

Qua nghién ctru kinh nghiém qudc t&, mot s6 bai
hoc rut ra cho Viét Nam nhu sau:

Thir nhat vé bic thue Qua nghlen ctu kinh
ngh1em quéc té, cd thé thay ring cac qudc gia ap dung

s0 lugng bac thué khac nhau, dao (dong tr 2 den 11
bac. Mot sd nudce co xu hudng didu chinh s luong
bac thué dé phu hop véi tinh hinh kinh té - x4 hoi.
Chang han, Indonesia da ting so Iuong bac thué tr 4
1én 5 bac, trong khi Malay31a diéu chinh giam tu 11
Xuong 10 bac. Mot sb quoc gia co hé théng thué don
gian hon, chi ap dung 2 bac thué nhu Albania.

Pé cai thién tinh cong bang va hiéu qua cua hé
thong thué thu nhap ca nhan, Viét Nam c6 thé can
nhic giit nguyen hogc diéu chinh xuong con 5-6 bac.
Phuong an 5 bac c6 thé gitp don gian hoa hé thong
thué, glam ap luc hanh chinh, trong khi phuong én 6
bac co thé duy tri mirc do Iy tién hop 1y nhung van
gidm bdt su chénh léch gitra cac bac.

Thir hai, vé thué sudt: Cac qubc gia trén the gioi
¢6 quy dinh khac nhau Ve muc thué suat thap nhat
va cao nhat trong hé thong thué thu nhap céd nhan.
Mot s6 nudce ap dung mirc thué thap nhét 1a 0%, nhu
Malaysia, Algeria, va An D9, nham mién thué cho cac
doi tuong c6 thu nhap thap hodc dudi mirc chiu thué.
O chiéu nguogc lai, muc thué cao nhat dao dong kha
rong, voi mot so quoc gia ap dung muc 45% (Nhat
Ban, Han Qudc, Trung Qudc), trong khi cac nude
nhu Malaysia 4p dung mitc cao nhét 1a 30%, con
Philippines va Indonesia 1a 35%.

Déi v6i Viét Nam, hién tai hé thong thué thu nhap
canhén dang ap dung thué suat thé:p nhat 13 5% va cao
nhat la 35%. Tuy nhién, trong boi canh kinh t€ - xa
hdi hién nay, Viét Nam cé thé xem xét:

« Gilr nguyén hodc dié}u chinh mirc thué suét thip
nhat tir 5% xudng 0% dé h5 trg ngudi ¢6 thu nhép
thap, dam bao tinh cong bang va khuyen khich tiéu
dung. Mirc mién thué nay co thé ap dung cho nhém
thu nhap dudi 13 triéu dong/thang, thay vi 11 triéu
dong/thang nhu hién nay.

« Xem xét didu chinh muc thué suit cao nhat tir
35% 1én 37% hoac 40% ddi voi nhom thu nhap rat
cao (tir 1 ty dong/nam trd 1én) dé ting cudng diéu tiét
thu nhap va dam bao déng gop cong bang vao ngan
sach nha nudc, tuong ty nhu chinh sach ctia mot s0
nudc trong khu vue nhu Thai Lan va Trung Qudc.

Thir ba, vé ngwéng thu nhip chiu thué: Hau
hét cac quoc gia khi thyc hién diéu chinh bac thué
va mic thué suat déu diéu chinh ngudng thu nhap
chiu thué tuong mg d€ phu hop voi boi canh kinh
t€ - x hi. Xu hudng chung cho thay, nhi€u nude nhu
Trung Quodc, Canada, Hoa Ky da n6i rong ngudng
chiu thué dé dam bao thu nhép thyc € cta nguoi lao
dong khong bi danh thué qua sém, giup giam ganh
ngng tai chinh cho nhom thu nhap trung binh - thap.
Trong khi d6, mot s6 guoc gia nhu Indonesia thu hep
khoang céach chiu thué€ do tang s0 bac thué tir 4 1én 5
bac, nham ting tinh ldy tién trong hé théng thué.

Tai Viét Nam, hién nay muc giam tru gia canh
dang ap dung 1a 11 tri¢u dnng/thang, muc giam tru
nguoi phu thudc 1a 4,4 tricu dong/thang va ngudng
thu nhap chiu thue tinh tir muc 5 tri¢u dong/thang tro
1én v6i thué suit bac dau tién 13 5%. Tuy nhién, voi
tinh hinh lam phat va sy gia tang chi phi sinh hoat
trong nhimg ndm gén day, murc nay c6 thé chua phan
anh chinh xac strc mua thyc t€ cua nguoi lao dong.
Nhiéu nguoi ¢ thu nhéap trung binh hién nay du chua
dat muc kha gia nhung van phai nop thué tir nhimg
béc dAu tién, dan dén ap lyc tai chinh va anh huong
dén tiéu dung.
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Do do6, Viét Nam c6 thé can nhic diéu chinh
ngudng thu nhdp chiu thué theo hai phu’orng an.
Phuong an 1 (cai cach vira phai) dé xuat tang mirc
glam trir gia canh tir 11 triéu 1én 13 triéu dong/thang,
muc giam trr nguoi phy thude tir 4,4 triéu 1én 5,5
triéu dong/thang, dong thoi diéu chinh ngudng chiu
thué tir 5 triéu 1én 7 triu dong/thang Phuong an 2
(cai cach manh) dé xuat muc glam trr gia canh cao
hon, 1én 14 tri¢u dong/thang, muc giam tror nguoi phu
thudc 1én 6 triéu dong/thang, va ngudng chiu thué tir
9 triéu dong/thang tro 1én. Phuong an 2 s€ gitip nhom
lao dong thu nhép trung binh thap 6 thém thu nhap
kha dung, kich thich tiéu dung va gop phan thuc day
tang truong kinh té.

Viéc diéu chinh nay dya trén xu hudng tang luong
va lam phat trong nhitng ndm gin day, dong thoi dam
bao cong bang thué khi khong danh thué qua sém 1én
nhom thu nhap thap Tuy nhién, can c6 mot 1 trinh hop
1y dé can bang glu’a chinh sach hd trg nguoi lao dong
va dam bao ngudn thu ngan sach. Mot dé xuat kha thi
la trong giai doan 2025-2026, muc giam tru gia canh
tang 1én 13 trigu dong/thang va nguong chiu thué bit
dau tir 7 trigu dong/thang bén giai doan 2027-2028,
mirc gidm trir gia canh ti€p tuc d1eu chinh 1én 14 tri¢u
dong/thang Va nguong chiu thué tir 9 triéu dong/thang

Thir tu, vé khéu triv thué: Chinh sach khéu trir thué
1a mot cong cu quan trong nham dam bao cong bang
thué, gitip giam b6t ganh nang tai chinh cho ngudi ndp
thué, dac biét 1a nhung ca nhan c6 thu nhap trung binh
va thap. Hau hét cac quoc g1a trén thé g101 déu quy
dinh mutrc khau trir thué cho ca nhan ngudi nop thué
cling nhu cac khoan glam trir gia canh ¢ mot muc do
nhat dinh. Nhitng mtrc giam trir nay thuong duge dicu
chinh theo thoi gian d€ phan anh chinh xac hon téc
dong ctia lam phat dén thu nhap thuc té ctia ngum dan.

Tuy nhién, cach thirc diéu chinh cua cic qudc gia
c6 sy khac bigt. Mot s0 nugce chi don thuan dya trén
chi s6 gi4 tiéu dung (CPI) dé didu chinh mutrc g1am troe
gla canh theo ting giai doan, trong khi mot s6 quoc
gia tién tién nhu Hoa Ky s dung CPI theo chudi
(Chained CPI). Chained CPI dugc danh gia la phan
anh sat hon muc tang gla thyc té cua hang hoa va
dich vu theo thoi gian, gitp chinh phu diéu chinh muc
glam trir thué linh hoat hon, tranh tinh trang murc giam
trir gia canh lac hau so vai dién bién kinh té thyc té.

Tai Viét Nam, mure giam trir gia canh hi¢n nay
dang ap dung la 11 triéu dong/thang cho ca nhén
ngudi ndp thué va 4,4 triéu dong/thang cho moi ngu’orl
phu thugc. Muc nay dugc diéu chinh lan gan nhat vio
nam 2020, trong khi trudc d6 da duy tri & muc 9 tri¢u
dong/thang trong g1a1 doan dai tir 2013 dén 2019.
Trong khi do, chi so gia ti€u dung (CPI) da lién tuc
tang trung binh 3-4%/nim, dong nghia véi viéc mirc

giam trir gia canh hién nay c6 thé da khong con phu
hop véi stic mua thyc te.

Vi vy, Viét Nam c6 thé can nhéc diéu chinh mirc
giam trr gia canh dinh ky theo CPI hodc ap dung
phuong phap CPI theo chudi dé dam bao mirc khau
trir thué ludn phan anh chinh xac thyc té kinh té. Cu
thé, c6 thé dua ra hai phuong an:

Phirong dn 1: Biéu chinh theo CPI truyén thong

* Tang muc giam tru gia canh tur 11 triu 1én 13
triéu déng/thang.

 Tang muc giam tru nguoi phu thudc tir 4,4 triu
1én 5,5 tridu dong/thang.

« Diéu chinh muc khéu trir thué mdi 3 nim mot 1an
dua trén CPI trung binh giai doan trudc do.

Phuwong én 2: Pidu chinh theo CPI theo chudi
(Chained CPI) - linh hoat hon

« Xay dung co ché didu chinh mirc giam trir gia
canh hang nim dya trén CPI theo chudi, gitip phan
anh chinh xé4c hon sttc mua ctia nguoi dan.

* Tang mtrc g1am trir gia canh ban dau lén 13 triéu
dong/thang va nguoi phu thude én 5,5 trigu dong/
thang, sau d6 diéu chinh linh hoat theo ty 18 lam phat
hang nam.

. Neu CPI tang tur 3-4%/nam, muc giam trir s€
duoc diéu chinh theo ty 1& twong Ung dé dam bao
cong bang thué.

Viéc ap dung phuong phap CPI theo chudi sé& gitp
Viét Nam tranh tinh trang gitt nguyen muc giam tru
gia canh qua lau truge khi c6 mot lan tang manh.
Thay vao do, cach tiép can linh hoat hon s& gitp muc
khau trir thué ludn theo kip dién blen kinh té, hd tro
t6t hon cho nguoi lao dong trong béi canh gia ca lién
tuc bién dong.

Bén canh do, Viét Nam ciing c6 the xem xét mg
rong danh muc cac khoan khéu trir thué khac, chang
han nhu chi phi cham soc stc khoe, glao duc, va bao
hiém nhén tho, tuong tw nhu cach 1am ctia mot s nude
phat trién. Diéu nay khong chi g1up glam bét ganh ndng
tai chinh cho nguoi nop thué ma con khuyen khich ho
chi tiéu nhiéu hon vao cac linh vye thiét yéu, gop phan
thuc déy tang truong kinh té bén vimg.
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UNG DUNG CONG NGHE THONG TIN VA KINH NGHIEM Quoc TE
TRONG NANG CAO HIEU QUA XUAT KHAU: NGHIEN CUU
THUC NGHIEM TAI CAC DOANH NGHIEP VIET NAM

TS. Lé Nguyén Diéu Anh*

Bai viét phén tich tdc déng cua trng dung céng nghé théng tin va kinh nghiém quoc té dén hiéu qué xuat
khéau cua céc doanh nghiép Viét Nam. Trén co sé& két qua phan tich dinh lwong voi méu 233 doanh nghiép,
bai viét dé xuat mét sé giai phap va khuyén nghi nham nang cao hiéu qua xuat khau trong béi canh phat trién

nhanh chéng cta kinh té sé va thanh twu cta cuéc cdch mang céng nghiép lan thir tuw.

« Tlr khéa: céng nghé théng tin, kinh nghiém quéc té, hiéu qua xuat khau, doanh nghiép xuét khau, Viét Nam.

This article analyzes the impact of information
technology adoption and international experience on
the export performance of Vietnamese enterprises.
Based on quantitative analysis of sample of 233 firms
reveals, we propose strategic recommendations and
policy implications to improve export performance
in the context of rapid digital transformation and the
advances of the Fourth Industrial Revolution.

» Key words: information technology, international
experience, export performance, exporting
enterprises, Vietnam.
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1. Mé diu

Cach mang cong nghiép lan thir tu, voi nhiéu phat
trién cong ngh¢ dot phd, dang lam thay ddi can ban cic
phuong thirc san xuat, kinh doanh va quan tri doanh
nghiép. Trong bdi canh do, ung dung cong nghe thong
tin (CNTT) tr¢ thanh yeu cau tt yéu dbi voi cac doanh
nghlep, dic biét doi vei cac doanh nghlep xudt khau
(N guyen Hoang, 2022), 1a chu the dong vai tro quan trong
trong qua trinh hdi nhap kinh t& quéc té cua quoc gia, ho
trg doanh nghiép xuét khau t6i wu héa quy trinh van hanh

Bén canh do, tich luy va van dung kinh nghiém qudc
té — bao gom hiéu b1et ve thi truong, ludt 1¢, van hoa tiéu
dung v cc cam két thuong mai song phuorng, da phuong
- g1up doanh nghiép xuét khau dua ra quyet dinh chinh
xac hon trong lya chon thi truong, dinh vi san pham,
chién Iuoc gla va phuong thtic phan ph01 (Suhmowska—
Formowicz va cdng su, 2()24) Khi két hop v6i ung dung
CNTT, kinh nghi¢m quoc té cang phat huy vai tro diéu
phdi va dinh hudng, glup doanh nghlep sur dung cong
nghé phit hop trong tiép can va dap img nhu cau, thi hiéu

* Truwong Dai hoc Thwong mai; email: dieuanh.In@tmu.edu.vn

ctia cac thi truong xudt khau mot céch higu qua va nhanh
chong (Trapczynski & Barlozewski, 2022).

‘Tai Vigt Nam, dac biét d6i v6i nhom doanh nghlep
xuét khau - chii yéu la doanh nghi¢p nho va vira — voi
nang luc cong nghe con yéu, thiéu chién luge dai han cho
chuyen d6i s0 va chua tan dung hiéu qua tiém ning ma
cong nghe mang lai. Dleu ndy phan nao 1y giai vi sao hiéu
qua xuat khau cua nhleu doanh nghlep Vi€t Nam chua dat
ky vong va dé bi ton thuong trude céc bién dong quéc té
(B0 Khoa hgc va Cong nghe 2024).

Mic du di c6 mot s6 xem x¢t riéng 1€ tac dong cua
CNTT hogc kinh nghi¢m cLuoc té dén hiéu | qua Xudt khau,
cac ngh1en ctru két hop dong thoi hai yeu t0 nay trong
m6t mo hinh dinh luong van con han ché, dic biét trong
bdi canh Viét Nam va cac nudc dang phat trién tuong
tu. Bai Vlet ndy gop phan lép day khoang trong do bang
cach klem dinh dong thoi tac dong neng va tuong tac gitra
hai yéu t6, tir do nhan manh déng gop moi veé ndi dung,
phuong phap va bdi canh nghién ciru.

2. Co's6'ly ludn

Hiéu qua xuét khau duoc hiéu 1a mirc 49 dat duoc cac
muc tiéu kinh doanh va chién lugc cua doanh nghi¢p khi
tham gia hoat dong thuong mai quoc té, phan anh qua
kha nang t6i wu hoa nguon luc va nang cao vi thé canh
tranh trén thi truong toan cau (Oura va cong su, 2016)
Mdi lién hé gitra (mg dung CNTT, kinh nghi¢m quoc te
va hi¢u qua xuat khau s& dugc phan tich cu thé trong céc
tiéu muc sau day.

2.1 Ung dung cong nghé thong tin trong hogt dong
xudt khéu ciia doanh nghiép

Cong nghé thong tin dugc hiéu 1a tap hop cac phuong
phap khoa hoc, phuong tién va cong cu ky thudt hién dai
- chu yeu 1a may tinh va vién thong nhim t6 chirc, khai
thac va st dung hi€u qua cac nguon tai nguyén thong tin
trong moi linh vuc hoat dong xa hoi.

Nhicu ngh1en ctru thyc nghlem da chi ra tac dong
tich cuc cua tmg dung CNTT ddi véi hiéu qua xuat khau
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cua doanh nghlep (Kong va cong su, 2024; N’Dri & Su,
2024). CNTT gitp giam thiéu khoang cach khong gian va
thoi g1an tiét kiém chi phi nho céc dich vy khach hang tir
xa va glao tiép truc tuyén, tro' thanh mot ning luc dong
moi giup doanh nghi¢p mo rdng hoat dong quoc t€ hoa
(Trapczynsk1 & Barlozewski, 2022). CNTT con gop phan
giam chi phi giao dich, tao diéu kién cho khach hang quoc
té d& dang so sanh, tiép canvara quyét dinh mua hang,
d6 gia ting doanh thu xuét khau (Duch-Brown va cong
su, 2017).

Gid thuyet 1: Ung dung CNTT co tac dong tich cuc
dén hiéu qud xudt khau cua doanh nghiép.

2.2. Kinh nghiém quéc té trong hoat dpng xudt khiu
ctia doanh nghiép

Kinh nghi¢m qudc té 1a tap hop kién thirc, ki ning va
hiéu biét thyc tién duoc hinh thanh trong qua trinh doanh
nghlep tham g1a hoat dong kinh doanh tai thi truong nugc
ngoai (Oura va cong su, 2016). Nhiéu nghién ctru gan
day khang dinh gid tri chlen luge ctia kinh nghlem quoc
té trong hoat dong xuat khau, dic biét ddi voi cac doanh
nghi¢p dinh hudng ting tmong trén thi truong qudc té
(Sulimowska-Formowicz va cong su, 2024).

Vé vai tro, kinh nghiém qudc t& gop phan dinh hinh
nang lyc ndi tai, hd trg doanh nghiép thich tmg linh hoat
voi moi tnrong thuong mai xuyén bién gioi. Sulimowska-
Formowicz va cong su (2024) chung minh ring, thim
nién trong hoat dong xuat khau c6 lién h¢ tich cuc véi
higu qua thuong mai cta doanh nghiép Ngoai khia canh
thoi glan kinh nghlern qudc té con thé hién qua kha nang
danh gia thi truong, mirc do da dang hoa phuong thirc tlep
can, ciing nhu ning luc t chirc hoat dong tai cac qudc gia
khac nhau. Khi da tich Ity nén tang kinh nghlem viing
chéc, doanh nghlep ¢6 thé chu dong hon trong qua trinh
mo rong quy mo va céi thién hidu suat thwong mai quic
té (Cieslik va cong su, 2015).

Gia thuyét 2: Kinh nghzem quoc 1é cé tac dong tich
cuee dén hiéu qud xudt khau ciia doanh nghlep

2.3. Vai tro ciia kinh nghiém quéc té trong teng dung
CNTT

Khong chi anh huong truc tiép dén hi¢u qua xuat khau,
kinh nghiém quoc té 1a ngudn luc chién lugce, con dong
vai tro thic day va nang cao hi¢u qua tmg dung CNTT
trong kinh doanh qudc t€ cua doanh nghlep (Hultman va
cong sy, 2011). Kinh nghlem qudc & khong chi ho trg
doanh nghlep tlep cén va van dung hi¢u qua cong nghé
ma con glup xdc dinh r6 cac mat xich trong y€u trong quy
trinh xudt khau can duoc uu tién s hoa. Doanh nghlep
tich 10y dugc kinh nghiém tr hoat dong quoc te s€ ¢o
kha nang nhan dién nhimg khau xuét khau tiém an rii
ro, ton kém hodc kém hi¢u qua. Tu do ng dung céc giai
phap CNTT mot cach co trong tam, gop phan tinh gon
quy trinh, rat ngan thoi gian xir 1Y, nang cao do chinh xdc,
glam thleu chi phi va tang murc do hai 1ong cua doi tac
quoc te Nho do, hi¢u qua xuat khau duoc cai thién rd rét
ca vé toc d9, chét lugng va loi nhuan.

Gia thuyét 3: Kinh nghiém quoc té cé vai tro diéu tiét
tich cwe moi quan h¢ giita img dyng CNTT va hi¢u qua
xudt khau ciia doanh nghiép.

3. Phuong phap nghién ctru

 Nghién ctru str dung phuong phap dinh luong véi phan
mem ho trg SPSS dé kiém dinh cac gia thuyet nghién ctru
aé xuat Ve tac dong clia img dung CNTT va kinh nghiém
qudc te dén hiéu qua xuat khau ciia doanh nghiép. Phuong
trinh hoi quy dugc xac lap, trén co so ké thira cac cong
trinh trude cua Oura va cong su (2016), Nguyen Hoang
(2022), Trapczynski va Barlozewski (2022) va Kong va
cong su (2024). Cu thé, c6 dang nhu sau:

HOXK = f, + B*CNIT + B*KNOT +
B *CNTT*KNQT + 8 *IDN + f*SLD + ¢

Vi

HQXK: 1a hiéu qua xuat khau ciia doanh nghiép Viét
Nam;

By Bys - B: cdc hé s6 can tim;

CNTT, KNQT 1a mirc d6 mg dung CNTT va kinh
nghiém qudc té ciia doanh nghlep xuat khau Viét Nam;

TDN, SMLD: 14 céc bién kiém soat vé tudi va quy mo
lao dong cua doanh nghiép;

& sai s chuan.

Bang hoi dleu tra duoc thiét ké va gn dén toan bg cac
doanh nghiép Xuét khau uy tin, dugc cong bd trong céc
b4o céo xuat nhap khau hang ndm ciia By Cong Thuong
g1al doan 2016 - 2024, thong qua email va buu dién trong
giai doan quy 4 nam 2024. Két qua thu vé 242 bang hoi;
sau khi ra soat va loai bo cac bang hoi khong day du thong
tin can thlet con 233 bang hoi hqp 1€ duoc str dung, hinh
thanh mau nghién ctru ctia bai viét.

Bang 1. Mau nghién ctru cac doanh nghiép xuat khau
V/iét Nam

6 TV R Tiéu chi s6 [Ty
lugng (%) lugng | (%)
233 100 Linh viec hoat dong 233 100

34 14,59 Nong nghiép
83 35,62 | Thuong mai dich vu
dy du

55 23.61
35 1502 ‘f‘mg nghig)
26 11,16
233 100

41 17,60 | Duéi
59 2532

63 27,04 dén

100 — 199 ngudi
56 24,03|do
TU200nguditolén| 14 6,01] Tor 500 tydongtrolen| 30| 12,88

Nguéon: Két qua xit 1y dit liéu bing phdn mém SPSS
Mau nghién ctu gom 233 doanh nghiép xut khau
Viét Nam, trong d6 phén lon 1a cong ty 0 phan (35,62%)
cho thay khu vuc tu nhén dang gitr vai tro chu dao trong
hoat dong Xuét khau Doanh nghi¢p thuong mai dich vu
chiém ty 1é cao nhat vé Iinh vyc hoat dong (44, 64%) phan
anh xu huong xuat khau hién nay dang nghleng vé dich
VU va ndng san. Vé quy md, cac doanh nghi€p vira va nho
chiém wu thé véi da s6 co tur 50 dén dudi 200 lao dong va
doanh thu dao dong chu yéu tir 50 dén dudi 100 ty dong,
cho thiy phan 16n céc doanh nghiép trong mau & mitc quy
md trung binh kha va dang dong vai tro quan trong trong
thic ddy xuét khiu quic gia.
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Dé kiém dinh bo thang do nghién ctru, phén tich thanh
t6 kham pha EFA va phan tich thanh t6 khing dinh CFA
duoc thyc hign. Két qua phan tich EFA ¢ Bang 2 cho thay
hai nhan t6 chinh dugc trich Xut voi gia tri riéng ban dau
(Initial Eigenvalues) lan luot 13 3 ,955 va 2,036, déu 16n
hon 1, cho thay ching dat tiéu chudn vé kha ning giai
thich phuong sai.

Bang 2. Két qua phan tich thanh t6 kham pha EFA

Thanh t6 chinh 1 2
Gai tri riéng ban diu (Initial Ei envalues) 3,955] 2,036
KNQT3 - Tinh da dang ctia céch thie xudt khiu 0,927
KNQT?2 - S6 lugng thi trrong nudc ngoai da tham nhap 0918
KNQT! - Tham nién tham gia hoat dong xuat khau 0.690
KNQT4 - Kinh nghiém hop téc véi ddi tie nwée ngoai 0,656
KNQTS - Kinh nghiém xit Iy cic tinh hudng phat sinh 0.640
CNTT2 - Ung dung trong hoat déng ing quéc t& 0,902
CNTTI - Hé théng quan Iy doanh nghiép (ERP, CRM. SCM) 0.832
CNTT4 - Ung dung trong nghién ciru thi treong va phan tich dir liéu 0.814
CNTT3 - Ung dung trong quan Iy va xir Iy don hang xuét khiu 0,774

Nguon: Két qua xir Iy dit liéu bd'ng phéan mém SPSS
Két qua Bang 3 cho thay tht ca cac hé sb Cronbach’s

Alpha deu 16n hon 0,7 the hién d¢ tin cdy cao va sy nhat
quan ndi tai gilra cac bién quan st trong tung thang do.
Kiém dinh KMO & Bartlett cling dat yéu cau, cung voi gia
tri Sig. = 0,000, dir ligu du dicu kién dé thyc hién phan tich
nhén t6 khdm phé véi ¥ nghia thong ké & mirc 95%. Dong
thoi, cac gid tri binh phuong trich xuét cua thanh t6 thir
nhit trong mdi thang do déu 16n hon 50%, chung t0 cac
nhén t0 trich dugc g1a1 thich phan 16n phuong sai cua cac
bién quan sat. Nhu vay, c6 thé khang dinh cac thang do
duogc st dung trong nghlen ctru ¢6 d9 tin cy va tinh hop
18 cao, dam bao cho cac phén tich dinh Iugng tiép theo.

Bang 3. Kiém dinh thang do cac bién nghién ciru CFA

Tén bién Ky higu | Cronbach’s | Kiém Binh \gunnmr
Alpha dinh | phieong gid
KMO | trich
& | xwit ciia
Bartlett | thanh 1§
thik nhdt

Ung dung CNTT CNIT 0864 0766 |71.391% lmpczmskl
H¢ théng quan 1y doanh | CNTTI (sig
nghiép (ERP. CRM. SCM) 0,000) Barlozewski

(2022). Kong
va cong suw
(2024), N'Dri
VA Su (2024).
Duch-Brown
va cong sw

Tng dung trong hoat dong | CNTT2
markeling quéc &

Ung dung trong quan I va | CNTT3,
xur 1y don hang xuit khiu
Ung dung trong nghién | CNTT4
ctru thi truong va phan tich

du ligu xuit khiu 017)
Kinh nghiém quéc té KNQT 0.839 0739 [61,992% | Oura va cong

Thim mén tham gia hoat | KNQT1 (Sig. = su  (2016);
dong xut khiu 0,000) Sulimowska-
56 lwong thi truong mude | KNQT2 Formowicz

ngodi d thim nhiy va cong sy

Tinh da dang cia cich thite | KNQT3 | (2024);
xuit khiu Cieslk  va
Kinh nghidm hop tie voi | KNQTA cong  sw
6 tc nwée ngodi (2015);
Kinh nghiém xi Iy céc tinh | KNQTS Trapezynski
hudng phit sinh va
Barlozewski
(2022)
Hiéu qud xudt khiu HOXK 0916 [0,760 [79.998% | Trapezynski
Tang truong kim ngach | HQXKI (Sig. = va

xudt khiu 0,000)
Loi nbudn tr hoat dong | HQXK2
xudt khdu va cong sy
Mo 1ong thi truong xuat | HQXK2 (2016);
Khau Sulimowska-
Hai long cta khach hang | HQXK3

Barlozewski
(2022); Oura

Formowicz
v cong sw
(2024)

Nguon: Két qua xii Iy di liéu bang phan mém SPSS
4. Két qua nghién ciru
Két qua phan tich hoi quy trong nghién ctru cho thiy
mo hinh c6 d0 tin cdy va tinh hgp 1¢ cao. Gia tri F =
31,041 v6i mirc y nghia p-value (Sig.) = 0,000 cho thay
md hinh hdi quy tong thé 1a ¢6 ¥ nghia thong ké. Hé s6 R
binh phuong hi¢u chinh dat 0,393 ngh1a la khoang 39,3%
bién thién trong hi¢u qua Xut khau co the dugc giai thich
boi cac bién doc lap trong m hinh. Hé s6 Durbin-Watson
bang 2,084, gan voi gid tri 1y tudng 1a 2, cho thay hién
tuong tu tuong quan, chudi trong phan du khong dang ké.
Céc h¢ s0 VIF cua tat ca cac bien doc lap deu nho hon 2,
chu:ng to khong ton tai vin dé da cong tuyén, dam bao
tinh 6n dinh ciia udc luong. Nhu vay, mo hinh hdi quy

co the duoc xem la déng tin cay dé kiém dinh cac gia
thuyét nghlen clru v& quan hé gitra ing dung CNTT, kinh
nghiém qudc té va hiéu qua xuat khau.

Bang 4. Két qua phan tich hoi quy

Hé s6 chua chuén héa : Pa cong tuyén

B D léch chuin | Sie | pungsai VIF
(h¢ s6) 0,161 0,160 1,004 | 0316
CNTT 0,200%%* 0,055 3,630 | 0000 | 0862 1,160
KNQT 0,273%%% 0,057 4833 | 0000 | 0818 1222
CNTT*KNQT | 0,556%** 0,054 10353 | 0000 | 0900 L1l
TDN 0,016 0,039 0406 | 0685 | 0973 1,027
SLD 0,021 0,044 0480 | 0632 | 0974 1,027

R =0,637; R> = 0,406; R? hi¢u chinh = 0,393; Durbin-Watson = 2,084
Sai s6 = 0,779; F = 31,041; Sig.= 0,000.
*c6 § nghia thong k& véi p < 0,05;

Nguén: Két qua xit Iy dit liéu bang phan mém SPSS

4.1. Tac déng cia irng dung CNTT
Két qua hoi quy cho thay bién mg dung CNTT c¢6
tac dong tich cuc den bién phu thugc lam tang higu qua
xuat khiu. Hid thuyét HI duwoc khdng dinh, phi hop voi
nghién ctu ciia Kong va cong su (2024), N’Dri va Su
(2024) va Duch-Brown va cong su (2017) Piéu nay phéan
anh ding thyc trang hoat dong cua cac doanh nghi¢p xuat
khau hién nay khi phan 16n da tich cyc trién khai img
dung CNTT vao cac hoat dong ¢t 161 nhu tiép thi, phan

phdi, ban hang va cham soc khach hang.

Ung dung CNTT trong quan tri va didu hanh doanh
nghlep thong qua céc hé thong nhur ERP, CRM va SCM
da gitp nang cao cht luong quan tri, t6i wu hoa quy trinh
xu ly don hang, quan 1y kho béi va chudi cung u'ng Céc hé
thong nay khong chi riit ngin thoi gian xir ly cong viéc ma
con tiet kiém chi ph1 lao dong va chi phi quan Iy chung, tlr
d6 gia tang hiéu qua xuat khau. Ddng thoi, CNTT con phat
huy vai tro trong hoat dong marketmg qudc té khi doanh
nghlep ¢ thé trién khai t1ep thi s6 va thuong mai dién tur aé
mo rong thi truong, tlep can khach hang toan cau va ting
doanh 6 xuat khau voi chi phi thap hon so véi cac phuong
phap truyen thong. Hon nita, viéc tmg dung CNTT vao
nghién ctru thi tnrong va phén tich dit liéu xuét khiu g1up
doanh nghiép ra quyét dinh nhanh va chinh xac hon, nang
cao kha nang dy bao va thich g vOi XU huong thi tru:orng
quoc te qua do gop phan truc t1ep vao viéc nang cao nang
Iyc canh tranh va hiéu qua xuat khau.

4.2. Tc dgng kinh nghi¢m xudt khiu

Két qua hdi quy cho thay bién kinh nghiém xuat khau
c6 tac dong tich cyc dén bién phu thudc hi¢u qua Xuét
khau. Gia thuyét H2, phi hop voi nghién ciru ctia Oura
va cong su (2016); Suhmowska-Forrnow1cz va cong sy
(2024) va Cieslik va cong su (201 5): kinh nghiém quoc té
cang cao thi hi¢u qua xuat khau cang cao. Trong bdi canh
hoi nhap séu rong va canh tranh toan cau khoc ligt, kinh
nghlern qudc t& déng vai trd nhur mot nguon luc chlen
lugce ndi tai glup doanh nghiép Viét Nam g1a tang loi thé
canh tranh va toi uu hoa hiéu qua thuong mai.

Thuyc té cho théy, kinh nghiém trong hop tac voi aoi
tac nuGe ngoai cling gitp doanh nghiép Vit Nam hiéu 1o
hon vé van hoa kinh doanh, luat phap quoc té va quy trinh
van hanh cua thi truong muc ti€u, tir d6 cai thién kha nang
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dam phan xdy dung quan h¢ bén vimg va ng pho hi¢u
qua vdi céc tinh huong phat sinh trong thyc tién. Ngoai ra,
kinh nghlem qudc t€ con thé hién qua nang luc xir ly linh
hoat céc van & lién quan dén logistics, thanh toan quoc
té, quan ly hop dong va bao dam chat hIong san pham
-nhiing yéu t6 then chot quyet dinh hiéu qua va d¢ tin cay
trong hoat dong xuét khau.

4.3. Vai tro diéu tiét ciia kinh nghiém quoc té

Két qua hoi quy cho thay céc bién tuong tic tmg dung
CNTT va kinh nghi¢m quoc té c6 tac dong tich cuc dén
blen phu thudc hiéu qua xuat khau. Gid thuyet H3 duwoc
khang dinh diing: khong chi riéng ¢ timg y€u 0, su ket
hop gitra tmg dung CNTT va bé day kinh nghiém qudc té
s& mang lai hiéu qua xuat khau vuot trdi cho doanh ngh1ep

Thyc tién cho théy, trong khi nhiéu doanh nghiép xuat
khau Viét Nam cuing trién khai cac giai phap CNTT tuong
tu, hiéu qua thu duoc lai rat khac nhau — phan 16n phu
thudc vao mirc dg kinh ngh1em qudc té cua doanh nghi€p
d6. Cac doanh nghi¢p c6 kinh nghlem quoc té phong phtt
thuong so hitu kha ndng dénh gia chinh xac nhu céu thi
trudng nudc ngoai, lya chon phan mém quan tri phu hop
(nhu ERP, SCM) va ph01 hop hi¢u qua gitra h¢ théng
thong tin v6i ddi tic quic té. Ho ciing ¢6 kha néng tan
dung CNTT trong phan tich dir liéu xuat khau, du bao
Xu huong thi truong va quan 1y rai ro thuong mai quoc
té. Nhu vay, kinh nghlem quoc té khong chi 14 yéu t6 nén
tang néng cao hi¢u qua xuat khau, ma con déng vai tro 1a
“bd loc” chién lugc, _giap doanh nghi€p s dung CNTT
mot cach co trong dlem hop 1 va hiéu qua hon trong bdi
canh canh tranh toan cau ngay cang phirc tap.

5. Két luan va giai phzip

Ngh1en clru chi ra ring Ung dung CNTT va kinh
nghlem quoc té déu tac dong truc tiép, tich cuc dén hiéu
qua xuat khau trong d6 kinh nghiém quoc té con dong vai
tro diéu tiét, 1am gia ting anh huong cla u’ng dung CNTT.
Trén co s nay, nhom tac gia & xudt cac giai phap cho
doanh nghiép xuét khau Viét Nam va khuyén nghi chinh
sach cho co quan quan 1y 1 nham nang cao hi¢u qua Xuit
khau trong bdi canh kinh té s6 va chuyén doi sb.

5.1. Gidi phdp déi véi doanh nghigp xudt khiu
Viét Nam

Trong b01 canh toan cau hoa va chuyen doi s6, doanh
nghiép xuat khau Viét Nam cin (g dung toan di¢n
CNTT vao moi khéu chudi gia tri, tr san xuat den phan
phoi. D1eu nay doi hoi tu duy chién lugc méi, chién luoc
hé théng CNTT tong thé, day manh s6 hoa quy trinh, ung
dung dién toan dam may, dau tu ha ting sO, phan mém
quén tri va céc giai phap doi moi sang tao. Dac bigt, can
khai thac Al, [oT, blockchain aé nang cao truy Xuit ngudn
gbc, t6i wu chudi cung tmg va kiém soat chat luong.

‘Song song v¢i do, doanh nghigp can coi kinh nghi¢m
qudc té 1a ngudn Iyc chién luoc, chi dong nam bat thong
tin thi tmong, chinh sach, quy dinh phdp 1y va rao can ky
thuat tai cac quoc gia d6i tac. Dong thoi phat trién ngudn
nhan lyc am hiéu CNTT, ¢6 ki ning qudc té. Viéc hoc hoi

tir doanh nghlep quoc té tién phong s€ giup rat ngan 16
trinh phat trién va nang cao hi¢u qua thu’ong mai toan cau.

Quan trong hon, doanh nghlep can tich hop hai hoa
CNTT va kinh nghiém quéc té dé gia ting gla tri. Sur két
hop nay gilp khai thac hi¢u qua dir liu, toi wu quan tri
don hang, logistics, t1ep thi va dich vu khach hang, qua
do nang nang sudt, giam chi phi va tang strc canh tranh.
Dong thoi, can xdy dung h¢ thong danh gia hi¢u qua va
diéu chinh chién luoc kip thoi de dam bao linh hoat, thich
{mg cao, qua do chuyen doi sb thanh cong va but pha
trong chudi gia tri toan cau.

5.2. Kién nghi doi véi co quan Nha nuwoc

Nha nudce can trién khai dong b9 chinh sach phat trién
ha tang sb quoc gia va hd tro doi mdi sang tao. Trong tam
la dau tu ha tang CNTT hién dai, dong bo gitra cac vung
kinh té, tao dleu kién tiép can va khai thac hiéu qua cong
nghé tién t1en Chinh phu cung can ho tro tai chinh, ky
thuat, tu van cai tién quy trinh san xuat , phén phi, tlep thi
vamd rong thuong mai dién tir quic té. Nhung giai phap
ndy s€ gip doanh nghi¢p nang cao higu qua hoat dong va
suc canh tranh toan cau.

Bén canh do, Nha nudc can ho trg doanh nghiép xuat
khéu tich liiy kinh ngh1em qudc té théng qua chinh sach
ngoai g1ao kinh t¢, mo rong quan hé thu’ong mai va tn
dung t6i da cac hi¢p dinh thuorng mai tw do. Pong thoi,
tang cuong truyén thong va dao tao ky nang CNTT, ky
nang so cho lao dong, nhét 14 trong nganh ché bién ché tao.
Nhimg giai phap nay s€ gitp hinh thanh lyc lwong nhéan sy
chat lwong cao, san sang hdi nhap va canh tranh toan cau.

Tuy nhién, nghién ciru con han ché vé& quy mo va
tinh dai dién cua mau, chua phan loai doanh nghlep theo
linh vy san xuat kinh doanh, va chua phan tich sau cac
thanh t6 chi tiét nhu nang lyc hay co so ha ting CNTT.
Do do, cac nghién ctu tiép theo can mo rong quy mo,
b6 sung bién quan sat, phén tich theo ‘nganh cu thé va ap
dung phuong phap dinh luong tién tién hon dé phéan anh
toan dién cac yeu td anh huong, tir do dua ra khuyén nghi
chuyén sau va sat thuc tién hon.
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TU CHU TAI CHINH TRONG GIA0 DUC BAO TAO G TRUNG QUOC
VA BAI HOC CHO VIET NAM

Ths. Nguyén Manh Tién*

Nghién ctru kinh nghiém quét té vé tw cha tai chinh (TCTC) Ia mét trong nhirng nhiém vu quan trong dé trién
khai thuwe hién nghj quyét ctia B6 Chinh trj vé dét phé phat trién gido duc va dao tao (Nghj quyét sé 71-NQ/TW
ngay 22/8/2025 do Téng Bi thw Té Lam da ky ban hanh). Nghién ctru nay tap trung vao viéc phan tich mé hinh
TCTC trong gido duc dai hoc cua Trung Quéc (chu yéu la gido duc dai hoc), ddnh gid nhing wu diém va han
ché cuda né, ter d6 rat ra bén bai hoc kinh nghiém thiét thuc va cu thé cho qué trinh trién khai TCTC trong hé
thong gido duc Viét Nam. D6 la: (1) Hoan thién co’ ché, chinh séch déng bé; (2) Tdng cwong ndng lwc huy déng
vén tie nghién cteu; (3) Chinh séch dam bao Céng bang xa héi; (4) Nang cao nang lwc quan tri.

« Tlr khoa: tw cha tai chinh, linh vire gido duc, gido duc dao tao, quan tri dai hoc.

Studying international experience on financial
autonomy (TCTC) is one of the important tasks to
implement the Politburo's resolution on breakthrough
in education and training development (Resolution
No. 71-NQ/TW dated August 22, 2025 signed and
issued by General Secretary To Lam). This study
focuses on analyzing the TCTC model in China's
higher education (mainly university education),
assessing its advantages and limitations, thereby
drawing four practical and specific lessons for
the implementation of TCTC in the Vietnamese
education system. These are: (1) Perfecting
synchronous mechanisms and policies; (2)
Strengthening the capacity to mobilize capital from
research; (3) Policies to ensure social equity; (4)
Improving governance capacity.

» Key words: financial autonomy, education sector,
education and training, university governance.
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Mé dau

Gi4o duc 1a nén tang cua su phat trién quic
gia. Trong bdi canh toan cau hoa va nhu cdu nang
cao chat lugng ngudn nhén luc, ty chi tai chinh
(TCTC) trong giao duc da tré thanh mdt xu hudng
tat yéu. TCTC, vé co ban, 1a viéc trao quyén cho
cac co s¢ gido dyc chu dong hon trong viéc huy
dong, quan ly va st dung ngudn luc tai chinh,
nham t6i vu hoa hiéu qua hoat dong va tang cuong
nang luc canh tranh.

* Uy ban Chitng khodn nha nwéc; email: nguyenmanhtien@ssc.gov.vn

Trung Qudc, v6i quy md va téc do phat trién
kinh té dang kinh ngac, da ap dung mo hinh TCTC
mot cach sau rong, dic bict ¢ bac dai hoc, dat dugc
nhitng thanh twu ndi bat nhung ciing ddi mat voi
nhiéu thach thirc. M6 hinh nay da gop phan dua
nhiéu truong dai hoc TQ vao hang ngii cac co sé
gido duc hang dau thé giéi.

Viét Nam dang trong qua trinh chuyen doi
manh mé tir co ché bao cap sang co ché thi truong,
cling dang day manh 16 trinh TCTC, chi yéu &
cap dai hoc va mot phan ¢ giao duc nghé nghiép.
Tuy nhién, qua trinh nay dién ra cham hon va gap
nhiéu rao can vé co ché, chinh sach va sy dong
thuan xa hoi.

Nghién ctru va phén tich m6 hinh TCTC trong
gido duc cua Trung Qudc (chu yéu la giao dyc dai
hoc), danh gia nhitg wu diém va han ché cta no, tir
do rat ra nhitng bai hoc kinh nghi¢m thiét thuc va
cu thé cho qua trinh trién khai TCTC trong hé thong
giao duc Viét Nam véi muc ti€u la lam 1o moi lién
hé gitra ty chu tai chinh va chét luong giao duc, su
cong bang xa hoi 1a viéc 1am can thiét tao ra budc
dot pha trong thuc hién Nghi quyet s6 71-NQ/TW
ngay 22/8/2025 vé dot pha phat trién gido duc va
dio tao do Tong Bi thu T6 Lam di ky ban hanh

1. Tong quan vé Ty chi tai chinh trong
giao duc

1.1. Khai ni¢m va pham vi Ty chii tai chinh

Tu chu tai chinh trong Iinh vuc gido duc 1a mdt
chu tmo‘ng 16n cia Dang va Nha nudc Viét Nam,
nham nang cao hiéu qua hoat dong, chat luong
dich vu gido duc ddng thoi gop phan giam ganh
nang cho ngan sach nha nudc.
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Tu chu tai chinh trong linh vuc gido duc dugc
hiéu 1 co s& gido duc dao tao chu dong khai thac,
quan 1y va s dung cac ngudn luc tai chinh dé
thuc hién nhiém vu dugc giao, ddng thoi chiu
trach nhiém trude Nha nude va xa hoi vé két qua
hoat dong. Ty chu tai chinh trong linh vuc gido
duc, khong chi mang y nghia dam bao can dbi thu
- chi ma con thiic dy cac co s& dao tao nang cao
nang luc quan tri, phat trién dich vu chat lugng
cao, dap tmg nhu cdu hoc tap va nghién ctru cua
nguoi hoc.

Tu chu tai chinh khong chi 1a viéc cac truong
duoc thu hoc phi cao hon. N6 1a mét khai niém rong
hon, bao gom: (1) Ty chii ngudn thu: Pa dang hoa
nguén thu (hoc phi, nghién ctru khoa hoc, chuyén
giao cong ngh¢, hop tac doanh nghiép, giau tu, quy
phat trién...); (2) Ty chu chi ti€u: Quyén tu quyet
dinh co cdu chi tiéu, dinh mirc chi, lvong thudng,
dau tu co so vat Chélt; (3) Tu chu quan ly tai san:
Str dung tai san hién c6 va dau tu mua sdm tai san
mai hiéu qua hon.

1.2. Béi cinh thiic ddy Tw chii tai chinh ¢
cdc nwdc

Tir thap nién 1980, nhiéu qudc gla chuyen tu
moé hinh chuyén tir mé hinh “bao cap toan phan”
sang “chia s¢ chi phi” do ap luc ngan sach va
nhu cau gidgo duc tang cao. Nhiéu qudc gia ap
dung chinh sach quan tri cong méi (New Public
Management - NPM) nham ting hiéu qua, minh
bach, va trach nhiém giai trinh cua cac to chuc
cong, trong d6 co6 gido duc.

Trong thé gidi hién dai, nhu cau hoc dai hoc,
hoc nghé va hoc sudt doi tang manh, khién hé
thong gido duc phai md rong quy md, vuot qua
kha nang tai trg cia ngan sach nha nude. Viéc trao
quyén tu chu tai chinh gitip cac truong chi dong
huy dong thém ngudn liwc (hoc phi, hop tac doanh
nghiép, du 4n nghién ctru, quy phat trién...). Tuy
nhién, khi nguoi hoc va xa hoi doi hoi chét luong
dao tao cao hon, co sé gido dyc can linh hoat hon
trong phan b6 ngudn lyc, dau tu vao nhan lyc va
co so vat chat. Ty chi tai chinh tao dong luc do6i
moi quan tri, thu hit nhan tai, ting hiéu suét su
dung vbn va nang cao uy tin hoc thuat.

Mit khac, xu thé xép hang toan cau (QS, THE)
budc cac truong dai hoc phdi nang cao ning luc
canh tranh. Dé chu dong, sang tao trong ning cao
nang luc canh tranh, co sé giao duc dao tao can tu
chu vé tai chinh, nhan sy va hoc thuat, thay vi phu
thudc vao ngan sach nha nudc.

2. M6 hinh Tw chu tai chinh trong gido duc
dai hoc Trung Quéc

2.1. Qud trinh hinh thanh va phdt trién ty chii
tai chinh trong gido duc Trung Quéc

Tu chii tai chinh trong gido duc Trung Qudc
gan lién véi tién trinh cai cach va mé ctra tir nim
1978, khi qudc gia nay chuyén tir nén kinh té ké
hoach hoa sang kinh té thi truong dinh huéng xa
hoi chi nghia.

Tir dau thap nién 1980, Chinh phu Trung Qudc
bat dau thi diém co ché thu hoc phi va huy dong
x4 hoi hoa dau tu gido duc, cho phép cac truong
hop tac véi doanh nghiép, dia phuong va ca nhan
dé ting ngudn luyc. Pay 1a bude khai dau cua viee
chia sé chi phi gido duc gitra Nha nudc va xa hoi,
dit nén tang cho tu twong TCTC trong gido duc
dai hoc.

Thap nién 1990, “Chuong trinh cai cach va
phat trién gido duc Trung Qudc” duoc ban hanh,
xéc dinh rd dinh hudng trao quyén tu chii tai chinh
va hoc thuat cho cac co s¢ giao duc. Co ché tai
chinh chuyén tir “bao cép toan phan” sang “da
ngudn dau tu, da kénh tai chinh”, khuyén khich
cac truong chu df)ng tim kiém ngudn thu tir hoc
phi, nghlen ciu va hgp tac doanh nghiép. Tuy
nhién, giai doan nay van chiu sy kiém soat chat
ché& vé dinh muc thu - chi.

Budc sang thé ky XXI, cing véi cac du an
quéc gia nhu Dy an 211, Dy an 985 va chién lugc
“Double First-Class”, Chinh pht Trung Quéc trao
quyén tu chit 16n hon vé tai chinh, nhan sy va hoc
thuat cho cac truong dai hoc trong diém. Co ché
quan 1y tai chinh chuyén tir “cap phat” sang “dat
hang va dong tai tr¢”, khuyén khich cac truong
mo rong hop tac nghlen ctru, cung cap dich vu tu
van va thuong mai héa két qua khoa hoc.

Hién nay, co ché ty chu tai chinh trong gido
duc Trung Quéc da dat den muce tuong dbi hoan
thién, v6i su da dang vé ngudn tai trg, tinh linh
hoat trong quan tri, va mirc do0 minh bach ngay
cang cao, tao nén tang ving chac cho sy phat trién
ctia cac dai hoc dang cép qudc té.

2.2. Cac tru cgt ciia Tu chui tai chinh Trung Quéc

Mot la, da dang héa nguon thu

Hoc phi: Tang dan theo 16 trinh, phan loai theo
nganh hoc (nganh ky thudt, y khoa thudng cao
hon). Chinh phu dong vai tro diéu tiét mirc tran.

Nghién ciru khoa hoc va Chuyen giao cong
nghé: Day 1a nguon thu khong 16 cua cac truong
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dai hoc hang dau (nhu Thanh Hoa, Bic Kinh). Cac
truong chu dong dau thau, ky két hop dong nghién
cuu voi cac doanh nghiép, dia phuong.

Hop tac qubc té va Tai tro: Thu hat du hoc
sinh, lién két dao tao, nhan tai trg tr cac quy va
cuu sinh vién.

Hai la, co ché tai tro cua Chinh phu

Chinh phu chuyén tir viée tai trg “dau vao”
sang tai trg’ “dau ra” (chat luong, du an trong
diém, nhiém vu chién lugc). Quy tai trg duoc phan
b6 tap frung vao cac truong trong dlem tao ra su
phén tang 16 rét vé nang lyc canh tranh.

Ba la, quyén tw chii chi tiéu va qudn Iy

Céc truong TCTC ¢ quyén tu quyét 16n trong
viée xdy dung murc luong, thuong, thu hat giang
vién quoc te dau tu nang cap co sd vat chat ma
khong bi rang budc qua muc boi cac quy dinh
hanh chinh nha nudc.

2.3. Thanh twu va han ché

Thanh tuu

- Nang cao ch?i:[ lwong: Tai chinh doi dao cho
phép cac truong dau tu manh vao co s& vat chat,
phong thi nghiém, thu hut d6i ngli giang vién chat
lugng cao.

- Tang nang luc nghién ctru: Cac truong dai hoc
TQ tr¢ thanh trung tim nghién ctru, doi moi sang
tao, dong gop truc tiép vao tang truong kinh té.

- Cai thién vi thé qqoc té: Nhiéu truong dai hoc
TQ lot vao top 100 thé gioi.

Han ché va thach thirc

- Bét binh dang va Phan tang: Khoang cach
gilta cac truong trong di€m va truong dia phuong,
gitra thanh thi va nong thon gia tang. Cac truong
16m c6 kha nang ty chu cao hon, tao ra vong lap
tich cuc, trong khi cac truong nho gap kho khan.

- Ap luc thuong mai hoa: Mot s6 truong qua
tap trung vao nguon thu, dan dén nguy co thuong
mai hda gido duc, sao nhang nhiém vu co ban la
dao tao va nghién ctru hoc thuat thuan thy.

- Ganh nang tai chinh cho sinh vién: Du ¢6
chinh sach hoc bong, viéc tang hoc phi van tao ra
ganh nang 16n cho céac gia dinh c6 thu nhép thap.

3. Thuc trang Tu chu tai chinh trong giio
duc Viét Nam

3.1. Boi canh va I trinh Tw chii tai chinh

Sau cdng cude Doi méi nam 1986, Viét Nam
ting budc chuyén sang co ché thi truong, yéu cau

cai cach khu vuc cong dé giam ganh ning ngén
sach va nang cao hiéu qua chi tiéu cong. Nhu cau
mé rong quy md gido duc ngay cang 1n, trong khi
ngudn luc nha nudce han ché, budc phai trao quyén
tu chu cho cac don vi su nghiép cong lap, trong do6
c6 cac co so gido duc.

Tu cudi thap nién 1990, Viét Nam déy manh
pho cap gido duc va mé rong mang ludi dao tao
dai hoc, cao dang, nghé nghiép. Nghi quyét Trung
wong 4 khoa VII (1993) va Nghi quyét Trung wong
2 khoa VIII (1996) khang dinh chu trrong x3 hoi
hoa gido duc, tao co so cho co ché tu chu tai chinh
nham nang cao ning lyc quan tri va giam bao cap
ngan sach.

Khi Viét Nam gia nhdp WTO (2007) va tham
gia nhiéu hiép dinh qudc té, yéu cau minh bach,
trach nhiém giai trinh va quan tri dai hoc hién dai
tré nén cép thiét. M6 hinh tu chu dai hoc cua cac
nuéc OECD, ASEAN va Trung Qudc tré thanh
tham chiéu quan trong cho Viét Nam trong cai
cach giao dyc.

3.2. Nhitng kho khan va rao cdn tai Viét Nam

Mot la, hanh lang phap 1y chua hoan thién: Sy
chdng chéo, thiéu dong bo gitra Luat Giao duc Dai
hoc, Luat Vién chuc, Ludt Ngan sach Nha nudc
gay kho khan cho viéc trién khai TCTC toan dién
(dac biét vé luong, thuong, dinh muc chi tiéu).

Hai la, nang luc quan tri dai hoc: Nhiéu truong
chua sin sang vé nang lyc quan tri, kha ning huy
dong von va quan 1y rai ro tai chinh. Tu duy bao
cép van con ning né.

Ba la, ngudn thu da dang hoa han ché: Nguon
thu tir nghién ctru khoa hoc, chuyén giao cong
nghé con rat khiém tén. Cac trudng van phy thudce
chu yéu vao nguén thu hoc phi, dan dén ap luc
tang hoc phi.

Bon la, vén dé cong bang xa hoi: Tang hoc phi
gay lo ngai vé kha nang tiép can giao duc dai hoc
cua sinh vién ngheo.

3.3. Nhitng két qua buwdc dau

Mot s6 truong dai hoc cong 1ap 16n (vi du: Pai
hoc Kinh té Qudc dan, Pai hoc Bach khoa Ha Noi,
Pai hoc Quéc gia TPHCM) di ap dung TCTC
thanh cong, ning cao chat luvong dao tao, cai thién
thu nhap cho giang vién, va dau tu co s vat cht.
Tuy nhién, su phan hoa chét luong giita cac trudng
cong 1ap va ngoai cong lap, gitra cac truong lon va
treong nhé van 1a mot thach thirc 16n.
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4. Bai hoc kinh nghiém cho Viét Nam

Tir kinh nghiém ctia Trung Qudc, Viét Nam ¢
thé rat ra nhimg bai hoc quan trong dé thac day
TCTC mét cach hiéu quéa va bén vimg:

4.1. Hoan thién co ché, chinh sich dong by

Viét Nam con thiéu khung phap 1y théng nhat
vé tu chu tai chinh (TCTC), dan dén viéc thuc
hién chwa toan dién va thiéu trach nhiém giai
trinh. Trong khi d6, Trung Qubc da xay dung co
ché kiém toan doc 1ap, cong khai ngan sach, va
chuyén tir cap phat dau vao sang tai tro theo két
qua dau ra. Viét Nam can hoan thién hanh lang
phap 1y, xac dinh 10 tu chu phai di d6i vdi trach
nhiém gii trinh, thiét 1ap co ché kiém dinh, danh
gia chat luong va giam sat tai chinh doc 1ap, cong
khai, minh bach; dong thoi, g& bo rao can vé co
ché nhan su va chi tiéu, trao quyen tu chu thuc
su cho cac truong trong viée quyét dinh co ciu to
chure, tuyén dung, tra Iwong va dinh mirc chi.

4.2. Tang cwong ning lwc huy dong von tie
nghién ciru

Nguén thu cua cac truong dai hoc Viét Nam
chu yéu tir hoc phi, trong khi hoat dong nghién ctru
va chuyén giao cong nghé chua hiéu qua. Trung
Quéc da bién dai hoc thanh trung tam sang tao
va lién két chit ché véi doanh nghiép, coi nghién
ctru khoa hoc 1a ngudn thu quan trong. Viét Nam
can c6 chinh sach khuyén khich manh mé hon cho
viéc thuong mai hoa két qua nghién ciru; tai tro
theo nhiém vu chién luoc, tip trung ngudn luc
tai tro vao cac du an trong diém, cac truong dai
hoc nghién ciru hang dau dé tao ra miii nhon canh
tranh qudc té.

4.3. Chinh sdch dim bio Cong bang xi hji

Tang hoc phi c6 thé lam giam kha ning tiép
can gido duc cua sinh vién ngheo. Kinh nghi¢m
Trung Qudc cho thiy, viéc mé rong hé thong hd
tro tai chinh kha da dang dé giam thiéu tic dong
ctia viéc tang hoc phi. Viét Nam can ting cudng
viéc mé rong Quy hoc bong (dya trén thanh tich
va nhu cau) va Quy vay von sinh vién. Ngoai ra,
Viét Nam phai c6 19 trinh va mtc d¢ tu chu khac
nhau cho tung nhom truong (truong nghién ctru,
truong dinh hudéng Gng dung, truong su pham,
truong vung kho khan).

4.4. Ning cao ndang luc qudn tri

Nhiéu co s& giao duc Viét Nam chua c6 bd may
quan tri &t nang lyc, thiéu minh bach va chua phat
huy vai tro ctia hoi dong truong. Trung Qudc ap

dung mé hinh “quan tri ba chiéu” (Nha nuéc -
Thi truong - Xa hoi), vua trao quyén ty chu vira
y€u cau bdo céo va kiém toan dinh ky. Viét Nam
can d6i méi mo hinh quan tri, ting cuong vai tro
cua cua quan tri ndi bo dé dam bao tinh dan chu,
minh bach va hiéu qua trong cac quyét dinh vé tai
chinh va chién lugc. Pay 1a yéu t6 then chdt dé cac
truong st dung hiéu qua ngudn von tu chi.

5. Két luan

Ty chii tai chinh (TCTC) la xu thé tat yéu trong
cai cach gido duc, giup nang cao chat lugng dao
tao, hi€u qua sir dung nguén lyc va kha nang canh
tranh quéc té ctia cc co so gido duc. Kinh nghiém
Trung Qudc cho thay, TCTC chi thanh cong khi
dugc dat trong khudn khd phap ly rd rang, gan voi
tu chu hoc thuat va co ché trach nhiém gidi trinh
minh bach.

Déi v6i Viét Nam, viée trién khai TCTC can
duoc thyc hién tirng budc, phu hop voi nang luc
clia timg nhom trudng va didu kién kinh té - xa
hoi. Can uu tién hoan thién hanh lang phap 1y,
phat trién ngudn thu tir nghién ctru - hop tac doanh
nghiép, bao dam cong bang xa hoi thong qua quy
hoc bong va tin dung sinh vién, dong thoi nang
cao nang lyc quan tri va trach nhiém giai trinh
dam bao cong bang xa hoi trén tinh than khong ai
bi dé lai phia sau.

Néu dugc thuc hién déng bg, TCTC sé tro
thanh dong luc quan trong thuc ddy chuyén doi
mo hinh quan tri dai hoc Viét Nam theo hudng
hién dai, tu chu va bén viing, nang cao chét lugong
dao tao va duy tri sy cong bﬁng xa hoi, gop phﬁn
thuc hién hi¢u qua Ngh1 quyét s6 71-NQ/TW vé
d6t pha phat trién gido duc va ddo tao.
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