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DAY MANH PHAT TRIEN TRAI PHIEU XANH TAI VIET NAM

TS. Nguyén Thi Hwong Lan*

Qud trinh phat trién kinh té cua cdc qudc gia, dic biét la cdc nwée dang phat trién, thwong di kem véi sw
gia ting cdc van dé méi trieong va xa héi. Trdi phiéu xanh (Green Bond) xuat hién va da tré thanh moét
c6ng cu tai chinh hiéu qua cta cdc qudc gia trén thé giéi nham hé tro’ cdc duw &n phat trién xanh va bén
viPng. Khéng nam ngoai xu thé dé, Viét Nam ciing dang chieng kién sw phét trién cuda trdi phiéu xanh
trong nhiPng ndm gan day. Bai viét nay khai quét vé tinh hinh phét trién trai phiéu xanh cia mét sé quéc
gia trén thé gi&i va Viét Nam, phan tich va danh gia thwe trang tai mét doanh nghiép dién hinh & Viét Nam
vé phat hanh tréi phiéu xanh - Tap doan VinGroup va tir d6 dé xuat mét sé giai phap, khuyén nghi nham

phat trién thi trirng von xanh néi chung va trdi phiéu xanh néi riéng tai Viét Nam trong thoi gian téi.

« Tir khoa: trai phiéu xanh, trai phiéu, vén xanh, phét trién bén viing.

The economic development process of
countries, especially developing countries, is often
accompanied by an increase in environmental
and social problems. Green Bonds appeared
and have become an effective financial tool for
countries around the world to support green
and sustainable development projects. Not an
exception to that trend, Vietnam is also witnessing
the development of green bonds in recent
years. This article overviews the green bond
development situation of some countries in the
world and Vietnam, analyzes and evaluates the
current situation at a typical enterprise in Vietnam
on green bond issuance - Group VinGroup and
from there proposed a number of solutions and
recommendations to develop the green capital
market in general and green bonds in particular in
Vietnam in the near future.

» Key words: green bonds, bonds, green capital,
sustainable development.
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1. Gioi thiéu

V6i su gia tang cua cac van dé moi truong va
xa hdi, trai phicu xanb da tré thanh mét cong cu
tai chinh quan trong d€ ho trg cac dy an bén viing

* Trwong Dai hoc Kinh 16, Pai hoc Quéc gia Ha Ngi

p

va thuc ddy su phat trién xanh. Tréi phiéu xanh 1a
mot cong cu tai chinh ma s tién thu duoc tir viée
phét hanh s& ding dé tai trg doc quyén cho viéc tai
tro hodc tai tai trg cho cac Dy an xanh vdi muc tiéu
phét trién bén viing (ICMA, 2015). Tai Viét Nam,
theo Diéu 150, Luat Bao vé Moi truong, 2020: Trai
phiéu xanh 1a tréi phiéu do Chinh phu, chinh quyén
dia phuong, doanh nghi¢p phat hanh theo quy dinh
ctia phép luét vé trai phiéu dé huy dong von cho hoat
dong bao v¢ moi truong, du an dau tu mang lai loi
ich v& moi trudng.

Viéc phat trién trai phiéu xanh mang toi nhidu
loi ich cho doanh nghiép va to chirc phat hanh. Thir
nhat, phat hanh trai phiéu xanh tao ra ngudn tai trg
méi cho céc du 4n bén vimg va gitp ting cudng su
dAu tur vao cac hoat dong c6 tinh bén viing. Thr hai,
trai phleu xanh gitip cac doanh nghiép va to chic
thuc day hinh anh ctia ho vé& mit ben vitng va tang
cudng niém tin cta khach hang va c6 dong. Thir ba,
viéc phat hanh trai phiéu xanh giup tang cuong kha
nang quan ly rui ro va giam thiéu tac dong tiéu cuc
dén moi truong va xa hoi. Chinh vi thé, trai phleu
xanh da tro thanh mot cong cu quan trong trong viéc
hd trg tai chinh cho cac duy 4n xanh, dic biét 1a & cac
nudc dang phat trién.

2. Tinh hinh phat trién trai phiéu xanh &
Viét Nam

Tai Viét Nam, xu hudng phat hanh va dau tur trai
phleu xanh ciing dang dan dugc hinh thanh va phat
trién, tao dong luc cho su phat trién va str dung trai
phiéu xanh dé thu hut dau tu vao cac dy 4n lién quan
to1 nang lugng sach, giam tac dong co hai td1 moi
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truong. C6 thé nhén thay, th truong trai phiéu xanh
dang c6 su phat trlen manh mé hon trong nhiing nam
gan day véi nhu cau tai tro von cho cac dy an xanh,
dac bi¢t 1a cac du an tai tao nang lugng dé day manh
cac san pham tai chinh xanh. Tai Hoi nghi COP26,
theo thoa thuan Paris, Chinh phu Vi¢t Nam cam két
dat luong can bang phat thai vao nam 2050, theo do,
mdi nam Viét Nam can phai huy dong duoc it nhat 1
triéu ty dong trai phiéu xanh dé ¢6 thé dat dwoc muc
tiéu zero-carbon.

Trong giai doan 2010-2018, trai phiéu xanh ¢
Viét Nam chii yéu do chinh quyén dia phuong tai
tro cho cac dy an xanh. Viéc huy dong von dau tu
cho trai phiéu xanh ¢ cac doanh nghiép hau nhu van
chua dugc thuc hién. Tir ndm 2019 dén nay, Viét
Nam ghi nhan nhiing dot phat hanh trai phiéu xanh
¢ gia tri 16n tir phia cdc doanh nghiép, nham goi vn
cho cac dy an c6 tac dong tich cuc dén moi truong
va xa hoi, nhu nang luong tai tao, xir Iy nudc thai va
xdy dung nha ¢ xanh (Bang 1). Trong do, VinGroup
1a mét trong nhimg tap doan hang dau tai Viét Nam
dang nd luc phat trién cac du 4n bén ving, mo ra
mot h¢ sinh thai VinGroup va ky nguyén song xanh
moi cho nguoi dan Viét Nam. Do do, VinGroup cling
1a doanh nghiép hang déu, tich cuc trong viéc phat
hanh trai phiéu xanh va phat trién thi truong von
xanh tai Viét Nam.

Bang 1. M6t s6 du an dién hinh dworc tai trg bang
trai phiéu xanh tai Viét Nam

L e L Gid tri Muc dich o s .
Thoigian| T0 chirc phat hanh phthanh | phat hanh Ddc diém chinh
Uy ban Nhén dan tinh Quin i neudn Trai phiéu chinh
9/2016 |Ba Ria - Viing Tau (CBI, |4 triéu USD e bén%/f!n quyén dia phuong,
2019) 8|k han 3-5 nam
Cong ty Dau tu Tai Quén Iy ngudn |Tréi phiéu chinh
10/2016 chinh Nha nuéc TP. 23 triéu nuéchén  |quyén dia phuong,
Ho Chi Minh (CBI, usb vitng vaKhd |ky han 10, 15, 20 va
2019) nang thich nghi |30 ndm
Ky han 9 ném, lai
, P suat tha ndi bing
Cong ty co phan PN PV
Dién mét troi Trung 2.100ty Du an d!enl mat ldi suat Fen %‘” ky
8/2019 N troi tai Ninh ~ |han 2 ndm cong
Nam (Vu Nu Nhu dong . Caen >
Thudn bién d6 3,5%/ndm,
Quynh, 2021) Ay e a
riéng nam dau tién
14 10,5%/nam
Ky han 5 nam, lai
. . sust tha ndi bang
C(.)Ang tyvco ;?han , | Dy én dién mat | I3 suat tién glti ky
Dién mat troi Trung 945 ty o PR
8/2019 N troi tai Ninh ~ |han 2 ndm cong
Nam (Vu Nu Nhu dong . Caen >
Thuan bién dg 3,5%/ndm,
Quynh, 2021) o
riéng nam dau tién la
10,5%/nam

Gid tri Muyc dich

Tochicphdthanh | . hanh | phat hanh

Thoi gian Dic diém chinh

Don vj bao lanh
la GuarantCo; Lai
suat cd dinh, ddo

T trg céc dy han vao nam 2032

fn dat dieu s€ tao lap nghia vy
Ja0zp |EYNFinance [BVNEC, | L7001 | Kién dugenéu |1 ﬁu&frctié’ ;
2022) dong | tai Khung trai e iep,

khéng phai la ng thir
cap, dugc bdo l3nh
thanh todn mét phan
twong dwong 1.100
ty dong

phiéu xanh cla
EVNFinance

Nguon: Tic gid tong hop

Tai Viét Nam, trai phiéu xanh van 1a mt cong
cu tai chinh méi ndi va van _dang trong qua trinh
phét trién, viéc nhan thic Ve tai chinh xanh cung
cac cong cu hd trg phat trién tai chinh xanh nhu
trai phiéu xanh van cin dwoc ning cao (Nguyén
Thi Minh Hug, 2020). Song, trai phiéu xanh dang
thu hut rat nhiéu cac nha dau tu khi so sanh véi tréi
phiéu truyén théng ngay ca khi n6 c6 mot mirc gia
néi troi (Vi Thi Loan, 2020).

Céac dy an dwoc tai tro boi trai phiéu xanh
tai Viét Nam, bao gém cac du an vé nang luong
tai tao, xur Iy nudc thai, xdy dyng nha ¢ xanh va
van chuyén cong cong (Nguyén Thi Thu Ha va
cong su, 2021). Tuy nhién, cac chinh sach cua
nha nudc chua that sy di manh va ro rang dé cac
doanh nghi¢p c6 co hdi tham gia vao thi truong
trai phiéu xanh tai Viét Nam (Nguyén Thi Nhung
va cong su, 2020; Nguyén Phuong Théo, 2020).
Theo nghién ctu cua Thu Ngan Nguyen (2021),
han ché vé chinh sach phap 1y ciing nhu chinh sach
truyén thong dang gay kho khan cho viéc phat trién
cua thi truong trai phiéu xanh Viét Nam. Do do,
nha nudc c6 vai tro quan trong trong viée dua ra
cac chinh sach thue phi khuyen khich d4u tu xanh
trén co so phat trién trai phleu xanh, ching chi quy
xanh cho muc ti€u phat trién kinh té tai chinh mot
cach bén vitng (Trinh Thi Phan Lan, 2020).

Thi truong trai phiéu xanh tai Viét Nam dang phat
trién nhung van con khd méi mé va chua phat trién
manh nhu & cac quéc gia khac. Hién nay, Viét Nam
da c6 mét vai doanh nghiép nhu Tap doan Bao Viét
da phat hanh trai phiéu xanh véi tong gié tri 1én dén
200 ty dong vao ndm 2019. Trai phiéu nay c6 thoi
han 5 nam va duoc cap boi T6 chire Tai chinh Qudc
té (IFC). Ngan hang TMCP A Chau (ACB) da phat
hanh trai phleu xanh tri gid 500 ty dong vao nim
2020. Trai phiéu nay c6 thoi han 5 ndm va dugc sir
dung dé tai tro cho cac du 4n xanh cua Ngan hang.
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Tap doan VinGroup d phat hanh tréi phiéu xanh vao
nam 2021, v6i tong gia tri 1én dén 300 triéu USD.
Tuy nhién, tai Viét Nam, viéc phat hanh trai phiéu
xanh van con khi méi mé va chua dugc phd bién
rong rai. Chinh phu Viét Nam da dua ra cac chinh
sach khuyen khich phat tnen trai phiéu xanh, bao
g0m viéc giam thué va cung cap hd tro tai chinh cho
cac doanh nghiép phat hanh tréi phiéu xanh. Tuy
nhién, hién chua c6 tiéu chuin va chiing nhan trai
phiéu xanh nao duoc ap dung rong rii. Diéu nay gy
kho khan cho cc nha dau tu trong viéc dénh gia tinh
minh bach va d tin cdy cua céc trai phiéu xanh.

3. Phat hanh trai phiéu xanh tai Tap doan
VinGroup giai doan 2019 - 2022

VinGroup 1a mét trong nhitng tap doan hang dau
tai Viét Nam dang nd luc phat trién trai phiéu xanh dé
gay quy cho cac du 4n bén viing (Bang 2). VinGroup
da phat hanh trai phiéu xanh 1an dau tién vao thang 9
nam 2019. Dot phat hanh trai phiéu xanh trj gia 200
triéu USD dé tai trg cho cac du 4n bat dong san xanh
va giam khi thai carbon vdi khoang thoi gian dao
han 5 nam va Iai suat hang nam 1a 7,25%. Dot phat
hanh trai phiéu xanh nay da nhan duoc sy quan tim
cla cac nha dau tu trong va ngoai nude va dugc xem
12 mot budc tién quan trong trong viéce thuc diy phat
trién thi truong trai phiéu xanh tai Viét Nam.

Bang 2. Gia tri phat hanh trai phiéu xanh
cta Tap doan VinGroup nhirng nam gan day

N3m 2019 2021 2022
Gi4 tri phat hanh (triéu USD) 200 300 135

Nguén: Tdc gid tong hop

Nam 2020 13 nam kho khén cta nén kinh té toan
cau boi tic dong cta Covid-19 nén ket qua hoat dong
cua Tap doan da bi anh huong rit nhiéu. Vi vay,
VinGroup khong c6 dot phat hanh trai phiéu xanh
nao trong giai doan nay.

Thang 12 nam 2021, VinGroup tiép tuc phéat hanh
trai phiéu xanh véi tri gia phat hanh 300 triéu USD
v6i khoang thoi gian déo han 5 nam va 1i sudt hang
nam khoang 3,5%. Pay la dot phat hanh trai phiéu
xanh thir hai cua VinGroup, v6i muc dich s dung
von huy dong dé dau tu vao cac du an bat dong san
xanh va cac giai phap tiét kiém nang lugng tai cc
khu do thi ctiia Tap doan. Cu thé, trong dot phat hanh
trai phiéu xanh dau tién vao nam 2019, VinGroup da
cam két str dung 100% s von huy dong duoc dé dau
tu vao cac du an bat dong san xanh, bao gom viéc xay
dung cac khu do thi thong minh, than thi¢n vi méi
truong va tiét kiém nang luong. Trong dot phat hanh

trai phiéu xanh thtr hai vao nim 2021, VinGroup ciing
da cam két str dung s6 von huy dong duoc dé dau tu
vao cac du an bat dong san xanh va cac giai phap tiét
ki¢m nang lugng tai cac khu do thi cua tap doan. Véi
viéc str dung trai phiéu xanh dé tai trg cho cac du an
bat dong san xanh va tiét kiém néng lugng, VinGroup
dang dong gop tich cuc vao viéc bao vé moi truong
va phat trién bén virng tai Viét Nam.

Gén day nhat, thang 10, nam 2022, Cong ty C6
phfin San xuét va Kinh doanh VinFast (VinFast) da
dugce hd trg mot goi tai chinh tri gia 135 triéu USD
tir Ngan hang Phat trién Chau A (ADB) d¢é san xuat
xe buyt dién van tai cong cong va xay dung mang
luéi tram sac xe dién dau tién tai Viét Nam voi muc
tieu dat muc phat thai rong bang 0 theo tam nhin
vao nam 2050 trong ke hoach cua Chinh phu, gop
phan thic day phat trién cac nganh san xuét cong
nghé cao trong do co céc khoan vay tri gia 20 triu
USD véi ky han 7 ndm, khoan tai tro vu dai 1én toi
28 triéu USD tir ADB va khoan vay 87 tri¢u USD
duoc thu xép von chinh bai Ngan hang Phat trién
Chau A (ADB). Vinfast 1a doanh nghi¢p Viét Nam
dau tién va duy nhat co hé sinh thai 6 t6 dién da
dang tir xe hoi dién, xe may dién dén hé théng Xe
buyt dién trai dai tir Bac vao Nam voi mang ludi
ctra hang va tram sac dién rong khép ca nudc. Voi
muc dich giai quyét cac van dé vé bién doi khi hau
va bdo vé moi truong thong qua cac du an xanh badi
Vinfast, goi tai chinh nay dugc chung nhan dat tiéu
chuan danh gia khoa hoc boi Sang kién Trai phiéu
Khi héu. Bdc biét, ADB da sip xép cac khoan tai tro
v6n cho VinFast bang cach str dung cac nguon von
vu dai tir cac quy Gy thac cua minh, bao gdm Déi tac
Tai chinh Khi hau Australia do Chinh phu Australia
(ACFP), Quy Cong ngh¢ sach (CTF) va Quy Phat
trién va Doi méi Khi hau do Ngan hang Goldman
Sachs va to chire tir thién Bloomberg Philanthropies
tai tro. Bén canh d6, du an con bao gém mot goi
ho tro ki thuat (TA) tri gia 950.000 USD tir ACFP
va CTF, nham nang cao nhan thuc cia nguoi tiéu
ding vé sir dung cac phuong tién giao thong dién va
giao thong dién cong cong nham han ché tac dong
t6i kinh té - xa hoi va moi truong. Ngoai ra, goi hd
tro ciing hudng dén viée khuyén khich phy nir tich
cuc tham gia vao viéc nghién ctru khoa hoc va cong
nghé. Chinh vi vdy, VinFast cang khang dinh vi thé
ctia minh qua céac cudc IPO trén va m¢o rong mang
ludi trén toan cau, véi muc tiéu cach mang dién hoa,
thic day tiéu dung xanh, hudng téi muc ti€u phat
trién bén viing tai Viét Nam.
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Tuy da c6 thanh cong va tién phong trong viéc lua
chon va ddy manh phat hanh tréi phiéu xanh nhung
VinGroup van con mot s6 han ché hay nhirng thach
thirc ma doanh nghiép phai d6i mit trong qua trinh
phét trién trai phiéu xanh nham dam bao tinh minh
bach va tin cdy ctia trai phiéu xanh, bao gom:

Han ché vé viéc bdo cdo, giam sdat. VinGroup
chua c6 mot hé thong giam sat va bao cao nghiém
ngat di dam bao tinh minh bach va trach nhi¢m,
nham dam bao rang sb tién thu dugc tir trai phiéu
xanh dugc su dung dé"ly du va chinh xac cho cac du
an bén viing va than thién véi moi truong, ciing nhur
dam bao sy tin tudng ctia cac nha dau tu.

Han ché ve chi phi. Chi phi phat hanh trai phleu
xanh c6 thé tén kém hon so véi tréi phiéu truyén
thong do cac chi phi phu thudc vao viée chimg nhan
va bao cdo trai phiéu xanh. Céc chi phi ¢6 thé bao
gdm chi phi lién quan dén viéc thim dinh va ching
nhan céc tiéu chuan xanh, chi phi phat hanh va quan
Iy trai phiéu, chi phi bdo c4o dinh ky va danh gia tac
dong moi truong cua cac du an dugc tai tro boi trai
phiéu xanh.

Han ché vé nhu cau ciia nha dau fu. Nhu cau coa
nha dau tu d6i vai trai phiéu xanh van con thap ¢ Viét
Nam. Piéu nay lam cho viéc phat hanh mét luong
16 trai phiéu xanh dé tai trg cho cac du an xanh cua
VinGroup tr¢ nén kho khan. Ngoai ra, VinGroup con
phai d6i mat voi su canh tranh véi cac doanh nghiép
khéc trong viéc thu hit cac nha dau tu cho cac trai
phiéu xanh ciia minh.

Han ché vé quy dinh phap Iy. Cac quy dinh boi
khung phap ly cho trai phiéu xanh van dang phat
trién & Viét Nam. Dicu nay c6 thé gy ra sy khong
chic chin va tri hoin trong viéc phat hanh trai phleu
xanh. Khong nhing thé, viéc dap ing cac tidu chuan
va yéu cau xanh c6 thé doi hoi dau tu 16n vao cong
ngh¢ va cac hoat dong xanh khac, va doi khi khong
dap ung duoc nhing yéu cau nghiém ngit nay co
thé khién cho viéc phat hanh trai phiéu xanh cua
VinGroup tré nén kho khan.

4. Mot s6 giai phap va khuyén nghi nham day
manh phat trién trai phiéu xanh tai Viét Nam

4.1. P6i vi cdc co quan qudn Iy nha nuée

Mgt la, tao 1ap hanh lang phap ly day du va
minh bach hon nham thuc day su phat trién cua thi
truong trai phiéu xanh 1 can thiét trong diéu kién
hién tai ctia Viét Nam. Cac ndi dung cu thé co thé
bao gém: Quy dinh vé phat hanh va giao dich trai
phiéu xanh; Xay dung dé 4n phat trién céc san pham

cta thi trudng vén xanh, trong d6 ¢6 bd chi s xanh
dé theo doi, danh gia va giao dich trén thi truong
von; Ban hanh quy ché hoac huéng dan vé& quan tri
rti ro mdi trudng xa hoi nhiam nang cao trach nhiém
xa hoi ciia doanh nghiép dbi véi dau tu vao cac du
an bao v¢ moi truong; Xay dung hé théng quan ly
tiéu chuan dua trén cac tiéu chuan va huéng dan cua
cac t6 chirc uy tin nhu T chirc Bao vé Méi truong
Lién Hop Qudc (UNEP), Quy Bao vé Mbi truong
Thé giéi (WWF) va T chirc Tai chinh Xanh chau
Au (EIB)...

Hai lg, can ting cuong va hd tro viéc quang ba
thong tin thi truong trai phiéu, gi6i thiéu vé ban chat,
vai trd va loi ich tir phat hanh va dau tu trai phiéu
xanh nham 1am rd sy hip dan cua trai phiéu xanh va
thu hut nguén von & trong 14n ngoai nudc.

Ba la, co quan chirc ndng can soém ban hanh bo
nguyén tic du tu co trach nhiém (yéu cau cac cong
ty dai chiing cung cp cac bao céo tong hop vé hoat
dong va rti ro xa hdi, moi truong cua cong ty; lam co
s& cho nha dau tu x4c dinh nhimg nganh chinh dap
{g tiéu chuan duoc ti tro va dau tu tir trai phiéu
xanh) nham khuyén khich cac hoat dong dau tur co
trach nhiém di véi xa hoi - moi trudng.

Bon la, dbi voi chinh quyén dia phuong (cap
tinh), Nha nudc nén khuyén khich cac dia phuong
phat hanh trai phiéu xanh cho cac du 4n, chuong
trinh xanh thudc nhiém vu chi cia ngan sach dia
phuong. Diédu nay vura tao dugc sy minh bach hon
so vOi trai phiéu thong thuong, vira gitip lién két
cac chinh quyén dia phuong voi thi truong trong
viéc giai quyét cac van dé vé bién doi khi hau, dong
thoi chu dong hon trong viéc huy dong vén cho cac
chuong trinh, dy an xanh.

Nam la, d6i v6i cac doanh nghiép, Nha nudc
can ting cudng trién khai céc chinh sach, dic biét 1a
chinh sach thué, phi dé khuyén khich doanh nghiép
huy dong vén dau tu cho ting truong xanh thong qua
phat hanh, niém yét trai phiéu xanh. Can ¢6 co ché
khuyén khich hd trg doanh nghiép, quy dau tu trong
thu tyc, co ché dau tu thuan loi khi phat hanh trai
phiéu, chimg chi quy dau tu cho cac du an, chuong
trinh va linh vuc xanh.

Séu la, khich 1¢ va vinh danh cac nha dau tu trai
phiéu xanh vi muc tiéu hd trg cac dy 4n xanh, lam
lanh manh ho4 thi trudng von xanh.

4.2. Déi véi cic nha diu tu

Thir nhat, dau tu vao trai phiéu xanh 1a mot kénh
dé nha dau tu da dang hod danh muc dau tu nham
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han ché rti ro va cling la giai phap cho phep da dang
hoéa co s¢ nha dau tu, tao kénh vdn canh tranh, hd
trg cho phong trao dAu tu c6 trach nhiém vé6i x3 hoi
vand luc chéng bién ddi khi hau tai Viét Nam; déng
thoi cling 1a don bay dé thyuc hién cac du 4n ning
lugng tai tao hoac h¢ théng xu ly chét thai, giam
thiéu tac dong xau 1én moi truong.

Thir hai, céc nha dau tur 1a cac t0 chirc va ca nhan
c6 tiém luc vé ngudn von, bén canh yéu t6 thu 10
cting nén lya chon dau tu trai phiéu xanh xuat phat
tir trach nhiém x4 hoi ma nha dau tu can thyc hién va
la hanh dong thiét thuc vi cong déng, tao su lan toa
trong x4 hoi nhdm chung tay cai thién méi truong,
thuc day sy phét trién mot cach bén viing thong qua
cac du an dau tu nham mang lai nhitng 191 ich lau dai
cho thé hé sau.

Thit ba, tuy 13i suat trai phiéu xanh thuong thip
hon cac trai phiéu thong thuong nhung tinh minh
bach trong qué trinh phat hanh va sir dung von cao
hon, do vay, mitc d§ an toan cao hon cho nha dau tu.

4.3. Déi vdi cdc té chirc phdt hanh trdi phiéu
xanh

The nhat t6 chirc phat hanh (bao gdm chinh phu,
chinh quyén dia phuong va cac doanh nghiép) can
xay dyng chién lugce phat trién trai phiéu xanh dua
trén xu thé phat trién. Tap doan VinGroup da xay
dung mot chién luoc phat trién trai phiéu xanh 16
rang va c6 muyc tiéu cu thé. Piéu nay giup giit cho
qua trinh phét trién trai phiéu xanh ciia ho tép trung
va hiéu qua. Pay 1a kinh nghiém ma céc to chirc phat
hanh can tham khao.

Thit hai, cht y khau tim kiém va lya chon nha
bao lanh va cac dbi tac hd trg phat hanh: Tap doan
VinGroup da tim kiém déi t4c tai chinh uy tin dé hd
trg cho qua trinh phat trién trai phiéu xanh cta ho.
Piéu ndy giup giam rui ro cho cdc nha dau tu, tao
tam 1y tot cho thi truong trai phiéu, dong thoi, dam
bao tinh bén ving cta trai phiéu xanh.

Thir ba, tang cuong trach nhiém xa hdi cla
to chtc phat hanh thong qua viéc phat hanh trai
phiéu xanh dé tai trg cho cc du an xanh: Tap doan
VinGroup da str dung tién tir trai phiéu xanh dé tai
tro cho céc du an xanh cua ho. Piéu nay gitp tap
doan dong gop tich cuc vao viéc bao vé moi truong
va tang tinh bén viing clia cac du an cua Tap doan.
Thuyec té, doanh nghiép quan tim dén trach nhiém xa
héi s& nhan dugc nhiéu loi ich hitu hinh va v6 hinh
khéc tir cac ddi tac va chinh quyén, to chirc x4 hoi va
cac co quan quan Iy nha nuée. Quan trong hon hét,

diéu nay gitip ting do tin cay va thu hat cac nha dau
tu, tao thuan loi va kha nang phat hanh thanh cong
cho céc dot phat hanh ctia doanh nghiép

Thir tw, cac doanh nghi¢p ciing can tao ra céc
san pham tai chinh sang tao dé phat trién trai phiéu
xanh va tao ra co hdi méi cho cac nha dau tu trén thi
truong trai phiéu xanh. Bén canh d6, can ting cuong
viéc quang ba va gi6i thiéu trai phiéu xanh véi cac
nha dau tu dé ting cudng sy hép din cua trai phiéu
xanh va thu hit nguén von ¢ trong lan ngoai nuoc,
d3c biét 1a cac t6 chie dau tu, cac quy dau tu theo
dudi chién lugc phat trién bén viing.

Thit nam, xay dung mang ludi dbi tac xanh. Cac
tap doan tién phong nhu Tap doan VinGroup, Tap
doan Dién lyc Viét Nam... nén dong vai tro thic déy
su phdi hop gitra cac bén lién quan nhu céc t6 chuc
tai chinh, chinh phu, cac doanh nghi¢p va cac nha
dAu tu. Bang cach tao ra sy dong thuan xung quanh
cac hoat dong bao vé mai trudng, gitip cho cac doanh
nghiép khac cung hop tac va dong gop cho mot moi
truong song tot hon va bén vimg hon. Ngoai ra, viée
tang cudng phdi hop ciing ¢ thé gitip cho cac 6
chtrc phat hanh thu hep khoang cach voi cac doanh
nghiép canh tranh, tao ra sy khac biét va tang tinh
canh tranh cta céc tap doan, cdc doanh nghiép trén
thi trudng.

Két luan

Nhin nhan nhitng két qua dat dugc va han ché
trong phat trién trai phiéu xanh tai Viét Nam thoi gian
qua, trén co s¢ kinh nghiém thé gi6i va xu hudng
phat trién thi truong von xanh toan cau, tac gia hy
vong mot sb giai phap va khuyén nghi voi cac to
chirc ¢6 lién quan trén thi truong (nha nudc, t6 chirc
phét hanh, nha dau tu) s& 1a nhiing goi ¥ dugc quan
tm trong thoi gian t6i nham thuc day thi truong trai
phiéu xanh tai Viét Nam, tang cuong tinh minh bach
cta thi truong von ciing nhu tai trg' cac nguon von
httu hiéu cho cac du an phat trién kinh té - xa hoi vi
muc tiéu phat trién hai hoa va bén viing.
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TANG TRUGNG KINH TE THANH PHO HO CHi MINH
HUGNG T01 MuC TIEU TANG TRUGNG KINH TE XANH

TS. Lé Thi Mai Hwong*

Bai viét duwa trén nguén di liéu thir cap dwoc thu thap tor cdc co’ quan ban nganh trong giai doan 2010-
2022, dong thoi dwa trén boi canh kinh té - xa héi va dic diém ting trwéng cia Thanh phé H6 Chi Minh
nham danh gid tinh hinh ting tri/éng kinh té theo hwéng tiang truwéng kinh té xanh cia Thanh phé H6 Chi
Minh. Két quéa nghién ciru cho thdy Thanh phé H6 Chi Minh da dat dwoc mirc ting truéng kinh té dang
ghi nhan théng qua chi tiéu gia ting quy mé GRDP. Co’ cdu GRDP da sw thay déi theo hwéng gia ting
ty trong déng gép ctua nganh dich vu va nganh céng nghiép, déng thoi giam dan ty trong déng gép cua
nganh néng nghiép va nganh dich vu chiém ty trong cao nhéat trong co’ cdu GRDP cua thanh phé; Mirc
dé mé cira nén kinh té, ndng suét lao déng, hé sé GINI, hé sé HDI, trinh dé hoc van cua lao déng Thanh
phé Hé Chi Minh déu c6 sw céi thién dang ké. Tuy nhién, ndng Iwc canh tranh cua nén kinh té van con
thap, trinh dé hoc van, ndng suét lao déng van con thap, nhat la khi xem xét so sdnh véi cdc quoc gia

phat trién trong khu vwre va thé gioi.

« Tl khoa: kinh té xanh, muc tiéu, Thanh phé H6 Chi Minh, tang trudng.

The article is based on secondary data sources
which is collected from agencies in the period
2010-2022, at the same time, based on the socio-
economic context and growth characteristics of
Ho Chi Minh City to assess the economic growth
situation towards green economic growth in Ho
Chi Minh City. Research results show that Ho
Chi Minh city has achieved remarkable economic
growth through increasing gross national income.
The structure of GRDP has changed in the
direction of increasing the contribution proportion
of the service sector and industry, while gradually
reducing the contribution of the agricultural sector
and the service sector, which accounts for the
highest proportion in the GRDP structure of the
country; The degree of economic openness, labor
productivity, per capita income, GINI coefficient,
HDI coefficient, and education level of Ho Chi
Minh City workers have all improved significantly.
However, the competitiveness of the economy,
education level, and labor productivity, are still the
lowest when compared with developed countries
in the region and the world.

» Key words: green economy, target, Ho Chi Minh
City, growth.
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1. Giéi thi¢u

Tang truong xanh da va dang la muc tiéu
tang truéng ma nhiéu quéc gia va dia phuong
muon hudng toi. Tai Viét Nam, Chuong trinh
tang truong xanh duoc cy thé hoa théng qua
“Chién luoc qudc gia vé ting truong xanh thoi
ky 2011 - 2020 va tim nhin dén ndm 2050”. Pay
la co s& phap 1y quan trong aé Xay dung cac
chinh sach lién quan dén kinh té xanh & Viét
Nam trong giai doan t&i va chuyén d6i mo hinh
tang truong theo hudng tang truong xanh da va
dang tré thanh duong 16i, quan diém cua Pang
va chinh sach xuyén subt cua Nha nude, 1a mot
ndi dung cin ban cua dudng hudng phat trién
o Viét Nam trong giai doan hién nay. Trai qua
hon 35 nam d6i mai va phat trién nén kinh té
Viét Nam, Thanh phé H6 Chi Minh 1a mét trong
nhiing dia phuong thyc hién d6i mai toan dién
nén kinh té, tham gia hoi nhap sau rong vao nén
kinh té thé gidi va 1a don vi dan dau ca nude voi
quy mé GDP nam 2022 dat 1.479.227 ty dong,
chiém 15,54% trong tong GDP ctia ca nudc;
Murc tang trudng GDP trung binh giai doan 2010
- 2022 cua Thanh phé H6 Chi Minh dat 7,03%,
thu nhap binh quan dau nguoi theo gia hién hanh
niam 2022 dat 6.250.000 dong/ngudi/thang, cao
hon so véi thu nhap binh quin diu ngudi cua ca
nude nam 2022 13 4.673.000 ddng/ngudi/thang.

* Trwong Dai hoc Sw pham ky thudt TPHCM; email: huongltm@hcmute.edu.vn
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Viy liéu ting truong kinh té ctia Thanh phd HO
Chi Minh da c6 su két hop chat chg, hop 1y, hai
hoa gitra phat trién kinh té - xa hoi va bao vé
moi truong hay chua, toc l1a da hudng toi tang
truong kinh t& xanh hay chua? Bai nghién ctru
nay s€ tra 101 cho cau hoi trén thong qua phan
tich, danh gia tinh hinh tang truong kinh té xanh
ctia Thanh phé H6 Chi Minh ké tir ndam 2010
cho dén nay.

2. Mot s6 vin dé 1y luin vé ting truéng
kinh té va ting truwéng xanh

2.1. Khdi ni¢m tang truwéng kinh té

Blink, J., & Dorton, I. (2007) néu khai ni¢ém:
“Tang truong kinh té - sy gia ting GDP thuc té
theo thoi gian, twong duong véi muc tang thu
nhap qudc dan”. Akonji, 2013 néu rd: “Ting
truong kinh té 13 sy ting thém hay gia ting vé quy
mod san luong qudc gia hodc quy mé san luong
qudc gia tinh binh quén trén dau ngudi qua mot
thoi gian nhat dinh thuong 1a mot nam”.

2.2. Khdi ni¢m ting trwong xanh, kinh té

xanh va ting truéng kinh té xanh

Ngan hang thé gi6i (2012) néu “Ting truong
xanh la hi€u qua trong viéc st dung tai nguyen
thién nhién, sach trong viéc giam thiéu 6 nhiém
modi truong va cac tac dong cua moi truong,
linh hoat trong kha ning thich Gmg véi cac hiém
hoa thién nhién, quan 1y mdi truong va von tu
nhién trong phong chdng thién tai”. T6 chirc Hop
tac phat trién kinh t¢ OECD (2014) néu “Tang
truong xanh bao gém thiic day ting trudng kinh
té va phat trién kinh té dong th(n dam bao rang
cac nguon tai san ty nhién tlep tuc cung cap tai
nguyén va dich vu méi truong cho sy thinh vuong
ctia chung ta”. Chién lugc qudc gia vé ting truong
xanh thoi ky 2011 - 2020 va tim nhin dén nam
2050 néu ro “Tang trudng xanh la sy tang truong
dua trén qua trinh thay d6i mé hinh tang truong,
tai co cAu nén kinh t& nham tan dung loi thé so
sanh, nang cao hi€u qua va suc canh tranh cua
nén kinh t& gop phan xé6a d6i giam nghéo va tao
dong luc thic day ting truong kinh té mot cach
bén vig...”UNITAR (2012) cho ring “ Kinh té
xanh nhan manh nhiéu hon t6i cac gidi han cua
mdi truong chir khong chi 1a s can bang sinh
thai, dic biét kinh té xanh con cht trong t&1 hanh
phuc cta con ngudi va cong bang xa hoi”. Nhu

vay, o thé hiéu tang truong kinh té xanh 1a su gia
tang vé quy md san luong qudc gia hodc quy mo
san luong qudc gia tinh binh quan trén dau nguoi
nham mang lai hanh phiic cho con nguoi, cong
bang x4 hoi va giam thiéu dang ké cac nguy co vé
moi truong va suy giam sinh thai.

2.3. Chi tiéu ddinh gid ting truéng kinh té
xanh

Theo OECD (2011): Co6 5 chi tiéu danh gia
tang truong kinh té xanh. Trong d6 c6 chi tiéu
danh gia tang truong kinh té xanh dya vao bbi
canh kinh té - xa hoi va dac diém cia ting truong,
bao gom 4 ndi dung: (1) Tang truoéng va co cau
kinh té; (2) Nang suét va thuong mai; (3) Thi
truong lao dong, gido duc va thu nhap; (4) Tinh
hinh nhan khéu - xa h¢i. Céc chi tiéu dé xuat danh
gia cu thé bao gdm: GDP va co cdu GDP, Xuét
khéu+Nhap khau/GDP; Nang suét lao dong; Chi
s0 nang lyc canh tranh; chi s6 gia tiéu dung; Ty
1¢ that nghiép/dan sd trong dg tudi lao dong; Cau
trac va mat do dan sb; Hé s6 GINI, HDI; Trinh
do hoc van: marc do tiép can voéi gido dyc. Dya
vao chi tiéu danh gia ting truong kinh té xanh
ctiia OECD va trén co s& bdi canh kinh té - xa hoi
va dic diém cua ting truéng cua Thanh phd HO
Chi Minh, bai viét danh gia tinh hinh ting truéng
kinh té xanh cta Thanh phé HO Chi Minh dwa
trén 4 noi dung chii yéu theo OECD néu trén.

3. Dir liéu va phwong phap nghién ctru

Bai viét st dung ngudn dir liéu thir cip dugc
thu thap tir cic co quan ban nganh nhu Téng Cuc
Théng ké, Nién giam thong ké Thanh ph6 Ho Chi
Minh trong giai doan tir nam 2010 dén nam 2022
va st dung mot sé két qua tinh toan tir cac nghién
ctru tir nhiéu ngudn khac nhau.

Bai nghién cuu su dung phuong phap danh
gia, phan tich, tong hop dé tong quan tai liéu
nghién ctru lam nén tang xay dung co s¢ 1y thuyét
vé tang trudng kinh té xanh. Phuong phép théng
ké mo ta dugc sir dung trong bai nghién ctu dé
mo ta thyc trang ting truong kinh t& ciia Thanh
phd HO Chi Minh theo huéng ting trudng xanh
va phuong phap phan tich, danh gia dugc st dung
dé danh gia tang truong kinh té ciia Thanh phd
H6 Chi Minh duya trén bbi canh kinh té - xa h¢i va
dic diém tang trudng cta thanh phd.
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4. Thuec trang ting truwéng kinh té xanh cia
Thanh pho Ho Chi Minh

GRDP vi co ciu GRDP

Thanh phé H Chi Minh da dat duoc két qua
dang ghi nhan vé tang truong kinh té, cu thé quy
mo GRDP cua thanh phd co su gia ting ké tir
nidm 2010 cho dén nay. Theo s6 liéu cong b cua
Nién giam théng ké Thanh phé H6 Chi Minh
duoc trinh bay ¢ bang 1 cho thidy nam 2010
GRDP cua thanh phd dat 548.298 ty dong thi
dén nam 2022 GRDP ctia thanh phé da ting 1én
va dat 1.479.227 ty ddng, GRDP cua thanh phd
nam 2022 tang 930.929 ty dong, twong ung voi
muc tang 169,78% so voi ndm 2010. Giai doan
2010-2015 tang truong GRDP ctia thanh phd dat
binh quan 5,72%/mdm va giai doan 2016-2022
tang truong GRDP ciia thanh phé dat binh quan
7%/ndm. Dgc biét, ké tir cudi nam 2019 khi dai
dich Covid-19 dién ra va gay nhiéu khé khan,
anh huong tiéu cuc dén nén kinh té néi chung
nhung nhd c6 nén ting ving chac va nhiing
chinh sach hop 1y vira ting truong kinh té vira
chdng dich ctia Chinh phu va ctia thanh phd nén
tang truong kinh té cua Thanh phd van duy tri
muc ting truong duong vao nam 2020; nam
2021 mirc ting truéng GRDP giam 0,035%; dén
ndm 2022 kinh té thanh phd phuc hoi va mirc
tang truong GRDP dat 11,76%. Tong san pham
GRDP cua thanh phd c6 su dong gop cha yéu
cua cac nganh dich vy, cong nghiép va xay dung,
ndéng nghiép. Trong co cau GDP cia thanh phd
thi nganh dich vu dong gop chu yéu vdi ty trong
dong gop 64,02% vao GRDP nam 2022 cua toan
thanh phd; Tiép theo 1a nganh cong nghiép va
xdy dung dong gop thur hai vao GRDP cua toan
thanh phd véi ty trong dong gop 22,06% vao
nam 2022; Nganh nong nghiép co ty trong dong
gop thip nhat vao GRDP cua thanh phd véi
mirc 0,57% vao ndm 2022. Ket qua nay da phan
anh dung dinh huong phat trién nén kinh te cua
thanh phé dugc thé hién trong Nghi quyét Dai
hoi Pang bo thanh phd 1an tht XI d dé ra muc
tiéu trung va dai han nhu “dén nam 2025 1a do
thi théng minh, thanh phé dich vy, cong nghiép
theo huéng hién dai, gilt viing vai tro dau tau
kinh té, dong luc ting truong ctua Ving kinh té
trong diém phia Nam va ca nudc...”.

Bang 1: GRDP va co’ cdu GRDP theo gia
hién hanh cGa Thanh phd H6 Chi Minh
giai doan 2010-2022

Co' ciu GRDP (%)
GRPP th =0 Thué san
Nam g':;:::n ':;’:“Ige;‘i”: Cong | Dich | phim trr
(Ty dong) thﬂy. sn nghiép | vu |trg cég san
pham
2010 548.298 0,72 24,72 | 60,64 13,92
2015 927.136 0,82 24,44 | 61,64 13,1
2016 1.024.922 0,8 24,63 | 61,61 12,96
2017 1.131.502 0,74 24,66 | 61,7 12,9
2018 1.227.061 0,66 24,7 | 61,66 12,98
2019 1.343.673 0,65 24,15 | 62,23 12,97
2020 1.371.510 0,72 2391 | 62,54 12,83
2021 1.323.474 0,61 21,38 | 64,52 13,49
2022 1.479.227 0,57 22,06 | 64,02 13,35
Téng trudng GDP
giaigdoan 2(3)10-2015 >12%
Tang trudng GDP 9%
giai doan 2016-2022

Nguén: Nién gidm thong ké Thanh phé Ho Chi Minh ndm 2018, nim 2022

Xuit khdu+Nhdp khdu/GDP: Theo sé lidu
trinh bay & bang 2 cho thdy quy mé kim ngach
xuat nhap khau cta thanh phd c6 su gia tang 3 lan
tir mirc 836.937 ty dong vao nam 2010 di ting
lén 2.583.222 ty dong vao nam 2010. Véi tinh
hinh kim ngach xuat nhap khau hang hoa ngay
mot gia tang lam cho ty trong XNK/GRDP cua
thanh phd ciing gia ting twong tmg, tir mirc 1,53
lan vao nam 2010 da ting 1én 1,75 1an vao nam
2022. Qua d6 cho thidy d6 m¢ cua nén kinh té
thanh phd dat dugc ké tir nam 2010 cho dén nay
la kha cao.

Bang 2: Kim ngach xuat nhap khau/GRDP cla
Thanh phd H6 Chi Minh giai doan 2010-2022

(Ty VND)
Ném GKE? Kim ngach| Kim ngach Tong XNK XK/ NK XNK
hién hanh XK NK GRDP | /GRDP | /GRDP
2010 548.298 | 389.424 | 447513 | 836.937 0,71 0,82 1,53
2015 927.136 | 594.793 | 636.693 | 1.231.485 | 0,64 0,69 133
2016 | 1.024.922 | 646.822 | 726473 | 1.373.295| 0,63 0,71 1,34
2017 | 1.131.502 | 736.076 | 831.711 | 1.567.787 | 0,65 0,74 1,39
2018 | 1.227.061 | 768.754 | 903.149 | 1.671.903 | 0,63 0,74 1,36
2019 | 1.343.673 | 904.564 | 1.004.249 | 1.908.813 | 0,67 0,75 1,42
2020 | 1.371.510 | 932.287 | 1.006.829 | 1.939.116 | 0,68 0,73 1,41
2021 | 1.323.474 | 942.079 | 1.220.590 | 2.162.670 | 0,71 0,92 1,63
2022 | 1.479.227 |1.112.565| 1.470.657 | 2.583.222 | 0,75 0,99 1,75

Nguén: tac gid tinh toan tir s6 liéu 63 tinh thanh truc thudc trung wong
-Tong cuc Thong ké: hitps://trungtamwto.vn/file/22439/tu-lieu-kinh-te-xa-hoi-
63-tinh-thanh-pho-truc-thuoc-trung-uong-2015-2021.pdf
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Ning sudt lao déng: Ning suit lao dong cua
Thanh phd H6 Chi Minh c6 su gia ting dédng ghi
nhan. Nam 2010 ning suat lao dong ciia Thanh
phd Ho Chi Minh dat 159,5 triéu dong/ngudi/nam
thi dén ndm 2022 ning suit lao dong ctia Thanh
phd HO Chi Minh ting 1én va dat 328,17 triéu
ddng/ngudi/nam. So voi mirc trung binh chung
ctia ca nude thi nang suat lao dong ctia Thanh phd
HO Chi Minh cao hon nhiéu, cu thé nam 2010
nang suit lao dong cta thanh phd cao hon ning
suét lao dong cua ca nudc 2,3 1an va nam 2022
ning suat lao dong cua thanh phd cao hon ning
suat lao dong cua ca nude 1,74 1an. Thanh phd
Ho Chi Mmh da c6 dong gop 16n vao tang truong
nang suét lao dong clia ca nude va thé hién rd vai
trd dau tau kinh té ctia ca nude.

Bang 3: Nang suat lao ddng ciia Thanh phé H6
Chi Minh giai doan 2010-2022
(Triéu déng/nguwei)

Nam 2010 | 2015 | 2018 | 2019 | 2020 | 2021 | 2022
Ca nudc 70| 793| 129,12)  141) 150,06| 172,8| 187,99
TP.H6 Chi Minh 159,5| 212,9| 271,3| 286,34| 298,82| 305,54 328,17

Nguon: Tong cuc Thong ké - https.//www.gso.gov.vn/px-web-
2/?pxid=V0258&theme=D%C3%A2n%20s%E1%BB%91%20v%C3%A0%20
1a0%20%C4%91%E1%BB%99ng

Chi sé ning lwe canh tranh: Thanh phd HO
Chi Minh c6 diém s6 PCI c6 xu hudng gia ting
tir 59,67 diém vao nam 2010 da tang lén va dat
65,86 diém vao nam 2022. Nam 2010, Thanh ph
H6 Chi Minh xép hang PCI thtr 23 clia ca nudc
va ¢6 xu huéng nang hang xép hang tir nam 2015
-2017. Nam 2018 xép hang PCI ciia thanh phd
H6 Chi Minh c6 xu hudng giam va xép thu 14
va dén nam 2022 Thanh phé HO Chi Minh xép
hang 27, tut 13 bac so v6i nam 2021. Thanh phd
H6 Chi Minh c6 s lugng doanh nghiép nhiéu,
voi 213.726 doanh nghi€p dang hoat dong tinh
dén hét nam 2022, nén c6 nhiéu van dé phat sinh
va cai cach méi truong kinh doanh s& gip mot sb
kho khan nhat dinh. Bén canh d6, mtic d6 thay
d6i va nd luc cua thanh phd chua dép tng ky
vong cua doanh nghiép.

Bang 4: Chi sé nang lwc cap tinh (PCI) cha
Thanh phd H6 Chi Minh

2010 2015|2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
Chi phi thoi gian 5.59|6.11|6.24|7.10 | 7.04 | 6.88 | 8.04 | 7.58 | 7.78
Chi phi khong chinh
thirc

Canh tranh binh
dang

Tinh nang dong 4.4314.19|4.17|5.26|545|557|6.07 | 6.22 | 6.07
Chinh sach hé trg
doanh nghiép
Daotaolaodong | 6.28 | 6.89 | 7.12 | 7.27 | 6.98 | 7.30 | 7.12 | 6.71 | 6.43
Thiét ché phaply | 5.48 | 5.04 | 4.25 | 5.13 | 5.10| 5.39 | 6.35 | 6.39 | 6.96
Diém s6 PCl 59.67161.36|61.72|65.19|65.34|67.16|65.70|67.50 | 65.86
Xép hang 23 6 8 8 10 | 14 | 14 | 14 | 27

Ngué‘n: Lién doan Thuong mai va Cong nghiép Viét Nam (VCCI): https://
www.pcivietnam.vn/so-sanh-tinh? &city_id=122&cpi_cat_id=PCI_Score&cpi
year=2010&comparing=1

6.25 | 4.37 | 4.74 | 497 | 5.50 | 5.60 | 6.71 | 6.38 | 6.24

N/A | 4.28 | 413 | 4.43 | 571 | 5.74 | 6.69 | 6.09 | 6.63

8751700682782 |7.64|739]6.55]|854|7.04

Chi sé gid tiéu ditng: Nho nhing bién phap
kiém soat gia ca quyét liét cua Chinh phu va thi
truong trong nudc tiép tuc trién khai cac chuong
trinh kich cau tir nam 2009, 2010 nham gép phan
ngan chin suy giam kinh té, thuc day ting truong
kinh té sau giai doan bi dinh tré do suy thoai
kinh té toan cdu ma chi sb gia nam 2012 di giam
xudng con 9,2%, dén nam 2015 chi sd gia dat
0,12%, binh quan giai doan 2010-2015 chi s gia
tiéu dung dat 7,38% va giai doan nay ngudn cung
cac mat hang luvong thuc, thuc phém ddi dao, gia
hang hoa thap. Ké tir nam 2016 tro di, gia ca cac
mat hang dién bién tuong ddi 6n dinh. Chi s6 gia
tiéu dung (CPI) binh quan giai doan 2016 - 2020
dat 2,82%, gidm manh so voi giai doan 2010-
2015 va binh quan giai doan 2020-2022 chi sb
gia dat 2,42%. Chi s6 gia hang héa duoc kiém
soat tot, tiép tuc gidm con 1,24% trong nam 2021.
Nhin chung, cong tac diéu hanh thi trudng trong
nudc trong nhitng ndm vira qua da dugc Chinh
phi1 va thanh phé chi dao nghiém ngat, kip thoi
dé ing phé voi cac bién dong cua thi truong. Nho
d6, thi truong trong nudc tiép tuc phat trién, cung
ciu hang hoa thiét yéu dugc bao dam, gia ca hang
hoa 6n dinh, gop phan vao thanh cong trong thuc
hién muyc tiéu kiém ché lam phat, bio dam an sinh
xa hoi.

Bang 5: Chi s gia tiéu dung binh quan (CPI)
theo ndm cGia Thanh phd H6 Chi Minh
giai doan 2010-2022 (%)

2010 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022

2010|2015|2016|2017|2018 | 2019 | 2020 | 2021 | 2022

Gia nhap thi trvong| 5.95 | 7.57 | 7.99 | 7.44 | 7.31 | 7.24 | 6.81 | 6.16 | 6.82

Chi s gia tiéu dung 9,58 10,12 | 4,41 3,25|3,71 | 4,31(1,09 | 1,24 | 4,92

Tiép can dat dai 4,04 |5.18|545|6.11 | 543 | 6.35 | 6.66 | 6.98 | 6.45

Bq giai doan 2010-2015 7,38

Tinh minh bach 6.48 | 6.51 | 6.50 | 6.16 | 6.28 | 6.79 | 5.68 | 5.45 | 6.12

Bq giai doan 2016-2020 2,82
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2010/ 2015|2016] 2017|2018 2019] 2020| 2021 2022
Bq giai doan 2020-2022 2,42
Nguén: Nién giam thong ké Thanh phé Ho Chi Minh 2018, ndm 2022

Ty 1¢ thit nghigp/din sé trong dp tuéi lao
dong

Theo s6 liéu cong b ctia Tong cuc Thong ké
va Nién giam théng ké Thanh phd H6 Chi Minh
dugc thé hién ¢ bang 6 cho thay ty 1¢ tht nghiép
binh quan giai doan 2010-2022 ¢ Viét Nam la
2,35% va ty 18 that nghiép & Thanh ph HO Chi
Minh binh quén trong giai doan nay la 3,76%.
Niam 2010 ty 1é that nghiép ¢ Thanh ph H6 Chi
Minh dat 5,3%% va c6 xu huéng giam dan qua
cac nam, dén nam 2019 ty 1¢ that nghiép dat 2,8
%, nhung qua nam 2020 do anh hudng cua tinh
hinh Covid-19 ty 1¢ that nghiép gia ting va dat
murc 2,39% va ting cao & nam 2021 véi ty 16 that
nghiép 13 6,4%. Ty 1é that nghiép ¢ khu vuc thanh
thi (4,5% vao nam 2022) cao hon ¢ khu vuc ndng
thon (2,9%), do dac trung hoat dong kinh té &
khu vuc thanh thi khac voi ¢ nong thon va thi
truong lao dong phat trién sau rong doi hoi chat
luong lao dong cao, trong khi d6 khong it nganh
nghé dao tao lai khong phi hop véi yéu cau cia
thi truong. Bén canh do, lao dong chua qua dao
tao nghé chiém ty 1& 10n (64,4% vao nam 2022)
nén cang ngay cang kho c6 co hoi tim viéc lam
0 thanh thi.

Bang 6: Ty 1é that nghiép cua lwc lwong lao

dong trong do6 tudi giai doan 2010-2022(%)

TP. H& Chi Minh
Nam Ca nwérc
Chung Thanhthi | Nongthon
2010 53 54 5,0 2,91
2011 4,5 49 2,8 2,22
2012 3,7 4,0 2,2 1,95
2013 34 3,7 2,2 2,17
2014 33 3,5 2,1 2,1
2015 29 31 23 2,34
2016 2,7 2,8 2,0 2,29
2017 29 31 2,2 2,22
2018 2,9 3,2 19 2,19
2019 28 31 1,7 2,17
2020 39 4.4 2,2 2,48
2021 6,4 73 3,0 3,2
2022 42 4,5 29 2,34
Binh quan giai doan
ZquO—ZgOZZ 3,76 235

Nguon: Nién giam thng ké Thanh phé Ho Chi Minh 2018, nam 2022

S6 liéu ciia ca nude dwoc thu thap tir Téhg cuc Thzfng ké

Cau truc va mdt do din so

Nim 2010 tong dan s cua thanh phd dat
7.396.446 ngudi, chiém 8,49% dan sb cua ca
nude, mat do dan sb dat 3467 nguoi/km?. Trong
d6, dan sb 1a nam chiém 48,4% va dan s nit
chiém 51,6%; Dan s6 thanh thi chiém 83,2% va
dan sb & ving noéng thon chiém 16,8%. Pén nam
2022 dan s6 ctia thanh phd tang 1én dat 9.367.066
nguoi, chiém 9,4% dan sb cua ca nudc, mat do
dan s6 dat 4470 ngudi/km2. Trong d6 dan sé 1a
nam chiém 48,5% va dan s nit chiém 51,5%;
Dan s6 thanh thi chiém 78,1% va dan sb & vung
ndng thén chiém 21,9%. Thanh phé H5 Chi Minh
la dia phuong c6 mat do dong dan cua ca nudc.
Tuy nhién, ha tang Thanh phd H6 Chi Minh bi
qua tai vé nhiéu mat, gdy ap luc vé cong viéc
lam v.v...

Bang 7: Dan s6 va mat dd dan sd cha Viét Nam
giai doan 2010-2022

N | DENSS | Nam | Ni Thanhthi ':';’:f Z':: fg
(Nguoi) (%) (%) (%) %) | (Nawdi/ k)
2010 | 739446 | 484 | 516 | 832 | 168 | 3467
011 | 7590138 | 48 | 52 | 829 | 171 | 3576
012 | 7791789 | 482 | 518 | &3 | 177 | 3655
2013 7.939.752 479 52,1 82,4 17,6 3731
014 | 8072129 | 479 | 51| & 18 3809
015 | 8247829 | 479 | 521 | 8L6 | 184 | 3888
2016 | 8441902 | 479 | 21| 809 | 191 | 4025
017 | 8643044 | 479 | 521 | 801 | 199 | 4097
018 | 8794865 | 48 | 52 | 795 | 205 | 4197
2019 | 9038566 | 488 | 512 | 793 | 207 | 4385
2000 | 9227598 | 49 | 51 | 79 2 4404
2021 | 9166840 | 484 |56 | 784 | 216 | 4375
2022 | 9367066 | 485 | 515 | 781 | 219 | 4470

Nguon: Nién giam thong ké Thanh phé Ho Chi Minh 2018, nam 2022
H¢ s6 GINI, H¢ sé HDI
H¢ s6 GINI: Theo OECD (2011) Céc quoc
gia ¢6 muc do bat binh dang thu nhap thap khi
Gini < 0,4; bat binh dang thu nhap trung binh khi
0,4 < Gini < 0,5; va bat l?inh dang thu nhap cao
khi Gini > 0,5. Thanh pho H6 Chi Minh c6 h¢ so
GINI dao d@qg 6 muc 0,254 - 0,34 tic la c6 muc
do bat binh dang thu nhap ¢ muc thap.
Hé s6 HDI: Chi s HDI cia Thanh phd Ho
Chi Minh c6 su gia tang dang k¢, tor mtc 0,786
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vao nam 2018 da tang 1én muc cao 0,811 vao
nam 2022. Chi s6 HDI cta Thanh phd HO Chi
Minh cao hon cua ca nuéc va cao hon trung binh
ctia thé giGi vao nam 2021.
Bang 8: Hé s6 bat binh dang trong phan phdi
thu nhap (hé sé GINI) va hé sd HDI ciia Thanh
phé H6 Chi Minh giai doan 2018-2022

2018 2019 2020 2021 2022
He s6 GINI:

Ca nudc 0425 | 0423 | 0373 | 0374 | 0375
TP.H8 ChiMinh | 0,34 0257 | 0,254 03 0,309
H@ s6 HDI:

Ca nudc 0693 | 0703 | 0706 | 0726 | 0737
TP.HoChiMinh | 0786 | 0798 | 0795 | 0797 | 0811
Thé gii 0,732

Nguon: Tong cuc Thong ké: https://www.gso.gov.vi/px-web-
2/?pxid=V1140&theme=Y%20t%E1%BA%BF %2C%20v%C4%83n%20
h2%C3%B3a%20v%C3%A0%20%C4%91%E1%BB%9Di%20s%E1%BB%91ng
S6 liéu HDI ciia thé gidi thu thap tir: https://hdr-undp.org/data-center/
human-development-index#/indicies/HDI

Trinh do hoc van

Trinh d6 hoc van dugc biéu hién qua ty 1€ biét
chir cia lao dong tir 15 tudi tré 1én. Thanh phd
Ho6 Chi Minh ¢6 ty 18 biét chit cao hon ca nude
va ty 18 biét chit cta lao dong 15 tudi co sy gia
tang tir nim 2010 cho dén nay véi ty 18 biét chir
dat 97,2% vao nam 2010 va tang 1&€n 99% vao
nam 2022.

Bang 9: Ty 1& dan sé tir 15 tudi trd 1én biét chiv
ctia Thanh phé H6 Chi Minh va cuia ca nwéc
giai doan 2010-2022

Nam 2010 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
Canudc 93,7949 | 95 | 951|948 958|954 |9569]|96,13
TP.H6 Chi Minh | 97,2 | 98,3 | 98,7 | 985 | 98,1 | 99 | 98,7 [98,87| 99

https.//www.gso.gov.vn/px-web-2/?pxid=V0227&theme=D%C3%A2n%20
$%E1%BB%91%20v%C3%A40%20la0%20%C4%91%E1%BB%99ng

5. Két luan

Thong qua viéc danh gia tinh hinh tang trudng
kinh té xanh dua trén béi canh kinh té - xa hoi
va dic diém ting truong cua Thanh phd Ho Chi
Minh ké tir ndm 2010 dén nay cho thdy GRDP
clia thanh phd di co sy ting truéng dang ghi
nhan: Dén cubi naim 2022 GRDP cua thanh phd
dat 1.479.227 ty ddng, twong tmg véi mic ting
169,78% so v&i nam 2010. Co cdu GDP di c6 su
thay d6i theo huéng gia ting ty trong déng gop
ctia nganh dich vu va nganh cong nghiép, dong

thoi giam dan ty trong dong gép ciia nganh nong
nghiép va nganh dich vu chiém ty trong cao nhét
trong co cdu GRDP cua thanh phd, chiém ty 18
64,02%. Mitc do6 mé cira ciia nén kinh té ciing
gia ting dang ké va hé sé nay da dat 1,75 1an vao
nam 2022. Pay 1a mirc d6 mo cira nén kinh té
kha cao ma thanh phé da dat dugc. Bén canh do,
céc chi tiéu vé nang suat lao dong, thu nhap binh
quan dau nguoi, h¢ s6 GINI, hé s6 HDI, trinh do
hoc van cua lao dong thanh phé déu co sy cai
thién dang ké va cao hon so véi mirc trung binh
ctia ca nude. Nhu vay, nén kinh té Thanh phé Ho
Chi Minh da c6 su tang truéng dang ghi nhan,
dd phan nao mang lai phiic va cong bang cho
ngudi dan, Thanh phd HO6 Chi Minh di va dang
c6 nhiing dong gop to 16n d6i v6i qua trinh phat
trién kinh té chung cta ca nude. Tuy nhién, ning
luc canh tranh cua thanh pho chua cao va bi tut
hang trong nhitng ndm gén thu nhép binh quan
dau ngudi, trinh d6 hoc van, nang suat lao dong,
van con thap, nhat 1a khi xem xét vi cac qudc gia
phat trién trong khu vuc va trén thé gioi. Chinh
vi vay Thanh phd H6 Chi Minh can phai tiép tuc
tang truong kinh té, ting truéng quy mdé GRDP,
tang thu nhap binh quan dau ngudi két hop voi
cac chinh sach nang cao mirc song ciia ngudi dan
nham huodng té1 muc ti€u tang trudng xanh.

Tai liéu tham khdo:
Akonji (2013), ‘The Impact of Net Migrant Remittance on Economic

Growth: Evidence from Nigeria'. International Journal of Humanities and
Social Science, Vol. 3 No. 8, Special Issue - April 2013

Blink, J., & Dorton, I (2007). ‘Economics course companion: IB diploma
grogramme’. Oxford: Oxford University Press; 2007

Nguyen Hoang Nam va cong su (2020), “Moz quan hé gma tang truong
xanh, kinh te xanh, kinh 1€ tudn hodn va phdt trién bén viing”, Tap chi nghién
cibu kinh 16, 56 5(504), 5/2020, tr47-60

OECD (2011), ‘Towards Green Growth: Monitoring Progress. OECD
Indicators’. OECD Publishing.

OECD (2014), Green Growth Indicators 2014. OECD Green Growth
Studies, OECD Publishing.

Pham Thanh Van, Nguyen Ngoc Vo Kho, Lé Thi Thiy (2022) * Tang
truong kmh 16 Thanh phé Ho Chi Minh va mgt 56 vin dé dit ra trong giai doan
hién nay”. Tap chi Cong Thirong, s6 21, thang 9/2022: https://sti.vista.gov.vn/
tw/Lists/TaiLieuK HCN/Attachments/353636/CVv1465212022092.pdf

UNITAR (2012), Advancing an Inclusive Green
Economy: Rationale and Context,
https://unitar.org/sites/default/files/uploads/egp/Section1/PD
Fs/1.3%20Definitions%20for%20Green%20Economy.pdf

World Bank (2012), Inclusive green growth: thepathway to sustainable
development. Washington, D.C,
http://documents.worldbank.org/curated/en/ 368361468313515918/Main-
report

Tap chi nghién ciu Tai chinh ké toan @



KINH TE, TAI CHINH VI MO (Ky‘lthéng4(s5261)-2024)

MO HINH KINH TE TUAN HOAN HUGNG T01 PHAT TRIEN
BEN VNG G VIET NAM

Pham Thu Hang*

Muc tiéu phat trién bén virng (Sustainable Development Goals - SDGs) ma Lién Hop Quéc (United Nations
- UN) kéu goi téi cdc qudc gia toan cdu bao gém 17 muc tiéu phét trién bén vieng, 169 muc tiéu cu thé va
232 chi tiéu phan dau cho cédc quéc gia. Tuy nhién, véi nhiéu bién déng Iém vé kinh té - chinh trj - xa héi
dién ra trong 5 nam vira qua, nhiéu quéc gia trong dé c6 Viét Nam dang phai déi mat véi nguy co bé 16
muc tiéu SGDs trong giai doan nay. Mé hinh kinh té tuan hoan (KTTH) v&i nhiéu vai tro va déng gép cho
phat trién kinh té - xa héi - méi truong, dwoc coi la giai phap hibu hiéu dé Viét Nam cing nhw cdc quéc
gia toan cdu sém dat dwoc SDGs theo khuyén nghi cia UN dwa ra. Theo dé, cdc giai phdp thuc ddy mé
hinh KTTH & Viét Nam nham dat dwoc SDGs dén ndm 2030 la: (1) dwa KTTH vao cdc chinh séch, chién
Iwrge, quy hoach phat trién cdc cap; (2) diéu chinh va téi wu héa cdc chién lwoc phat trién khoa hoc céng
nghé & cdc cap nham ting cwong hiéu qué mé hinh KTTH; (3) huy déng hiéu qué cdc nguén lwc xa héi
phdt trién mé hinh KTTH; (4) ndng cao nhan thirc toan dan vé KTTH thu hat dworc sw quan tam rong khap
cla toan bd xa héi vé viéc thwe hién, thic ddy va phat trién KTTH trong hién tai va twong lai.

« T khda: SDGs, kinh té tudn hoan, Viét Nam.

Ngay gtvi bai: 22/12/2023

The Sustainable Development Goals (SDGs) that Ngay gtvi phan bién: 05/01/2023
the United Nations (UN) calls for to countries around
the world include 17 sustainable development goals,
169 specific goals and 232 targets strive for nations.
However, with many major economic - political -

Ngay nhan két qué va stra phan bién: 05/3/2024
Ngay chap nhan dang: 20/3/2024

social changes taking place in the past 5 years, 1. Dit vin d@

many countries including Vietnam are facing the * , .\

risk of missing the SGDs target during this period. Muc tiéu phat trién bén viing (Sustainable
The circular economy model, with many roles and Development Goals - SDGs) ma Lién Hop Quéc

contributions to economic - social - environmental
development, is considered an effective solution for
Vietnam as well as global countries to soon achieve

(United Nations - UN) kéu goi tdi cac quoc gia
toan cau nham hudng vé mot thé gidi khong con

the SDGs according to the recommendations of the doi ngheo, ket:u g(_),i cac quoc gia bao vé hénh tinh
UN. Accordingly, solutions to promote the circular va dam bdo rang tat ca moi nguoi dugc song trong
economy model in Vietnam to achieve the SDGs hoa binh va thinh vuong vao nam 2030. SDGs bao
by 2030 are: (1) incorporating circular economy gdm 17 muyc tiéu phat trién bén viing, 169 muc tiéu
into policies, strategies, and development planning 2 . PR . ‘A

at all levels; (2) adjust and optimize science and cu theé va 232 chi ti€u phan dau cho cac quoc gia
technology development strategies at all levels to va dugc chinh thirc thong qua boi 193 quoc gia va
enhance the effectiveness of the circular economy vung lanh thd 1a thanh vién cua UN qua chuong

model; (3) effectively mobilize social resources
to develop the circular economy model; (4) raise
awareness of the entire population about circular

trinh nghi sy vao nam 2015. Tuy nhién, v6i nhidu
bién dong 16n dieén ra trong 5 ndm vua qua, dac

economy to attract widespread attention from the biét 1a dai dich Covid lan tran toan cau da gay anh
entire society on implementing, promoting and hudng thiét hai nang né cho 19 trinh hudng téi phat
developing circular economy in the present and the trién bén vitng toan cau. Ngoai ra, nhing bién
future. dong vé chinh tri va de doa vé bién déi khi hau
« Key words: SDGs, circular economy, Vietnam. khién cac quéc gia dang phai ddi mat véi nguy co
JEL codes: E24, 011, 016 b6 16 muyc tiéu SGDs trong giai doan nay. Dé khac

« phuc tinh trang nay, cac giai phap UN dua ra cho

* Hoc vign Ngan hang; email: hangpt@hvnh.edu.vn
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toan cau la can co cac dinh hudng, con dudng va
chinh sach g1a1 phap ddc biét trong giai doan nay,
nham thiic ddy nd luc toan cau noi chung va cac
qudc gia noi riéng trén 16 trinh thyc hién SDGs.
Tai Viét Nam, sau mot thoi gian dai dat duoc nhiéu
thanh tyu vé phat trién kinh té - xa hoi, hién nay
cling nhu cac qubc gia dang phat trién khac, chung
ta dang phai d6i dién véi nhiéu thach thirc nghiém
trong trudc nguy co can kiét tai nguyén, 6 nhiém
mai trudng va bién do6i khi hau. Bén canh do, cac
bién dong kinh té noi tai, cling nhu tac dong ti€u
cuc tir bién dong kinh té thé gidi dang tao ra nhiéu
can tro d6i voi Viét Nam trén 16 trinh phét trién
bén vimg. Trudc nhiéu kho khan ké trén, mé hinh
Kinh té tudn hoan (KTTH) v6i muc tiéu thiét lap
cac mo hinh san xudt va tiéu ding méi dam bao
tang trudong bén viing theo thoi gian, ¢6 thé duge
coi la mot trong nhiing 161 gidi hiéu qua va kha thi
cho cac nuée dang phat trién nhu Viét Nam. Tuy
nhién 10 trinh thyc hién mo hinh KTTH, xac dinh
cu thé nhitng déng gop va nhitng muc tiéu kép cua
moé hinh KTTH d6i véi viée dat dugc SDGs dang
1a mot trong nhitng van dé can lam sang to dé tao
ra can ctr xay dung va thuc day céac chinh sach t6i
wu cho nén kinh té Viét Nam.

2. Vai trd clia mé hinh Kinh té tuin hoan
trong muc tiéu phat trién bén virng & Viét Nam

Mic du chua c6 dinh nghia duge qudc té thong
nhit v& mé hinh KTTH, nhung mé ta cua Hoi
dong Moi truong Lién Hop Qudc (UNEP) thi md
hinh KTTH dugc trinh bay 1a “mdt trong nhitng
mo hinh kinh t& bén viing hién nay, trong dé cac
san phé”im va vt liéu duoc thiét ké sao cho chung
6 thé dugc tai s dung, tai san xuat, tai ché hodc
thu h01 (4-R) va do do duoc duy tri trong nén
kinh té 1au hon trude déy, cling véi cac nguon tai
nguyén tao ra chung, tranh hogc giam thiéu viéc
tao ra chit thai, dic biét 1a chit thai nguy hai, dong
thoi ngdn chin hodc giam thiéu phat thai khi nha
kinh” (UNEP, 2018).

Kircherr va cong su (2017) cho rang nén KTTH
mo ta mot hé thong kinh té dya trén cic mo hinh
kinh doanh thay thé khai niém "hét vong doi" bang
viéc giam thiéu, tai s dung, tai ché va thu hoi vat
liéu trong qua trinh san xuét/phan phdi va tiéu dung,
do do hoat dong & cép do vi mo (san phém, cong
ty, nguoi tiéu dung), cap do khu vuc (khu cong
nghiép sinh thai) va cap do vi mo (thanh phd, ving,

qudc gia valién qudc gia), nham myc dich dat duoc
sy phat trién bén viing, thong qua chét luong moi
truong, thinh vuong kinh té va cong bang xa hoi, vi
loi ich cta céc thé hé hién tai va tuong lai.

Cho du khai niém vé KTTH chua that su thong
nhét, nhung nhiéu nghién ctru ciing da khing dinh
vai tro cia KTTH ddi véi phat trién bén vimng 6
mot s khia canh sau:

2.1. M6 hinh KTTH gin két véi hdau hét cic
muc tiéu Kinh té vi mé ciia Viét Nam

KTTH tac dong tryc tiép 1am thay doi cac mo
hinh san xuat, theo d6 lam dich chuyén co ciu
dau tu, co cau viéc lam, dong thoi thay d6i manh
mé& van dé quan 1y tai nguyén. Vi muc tiéu quan
Iy cac vong nguyén lidu va san xuat, tai san xuat
hiéu qua hon, m6 hinh KTTH ¢ thé dua cac dia
diém san xudt va tiéu dung t6i gan nhau hon, géy
ra sy dich chuyén trong trung va dai han vé co cu
lao dong trong dia phuong, ving va quoc gia. Voi
hiéu quéa san xuat va giam thai cao hon, mo hinh
KTTH s& cung tng cho thi truong nhiéu san phim
méi, ddng thoi ¢ thé 1am giam nhu cau nhap khau
nguyén vat liéu & mot sé nganh. M6 hinh KTTH
¢6 thé dap ting dugc nhidu khau hon trong chudi
cung ung. Theo d6, mot loat cac dich chuyén va
thay d6i trong co cdu xuat - nhap khau ciing s&
dién ra theo hudng tich cyc khi mé hinh nay dugc
thuc hi¢én va phat trién.

Dé hd tro mo6 hinh KTTH, mot loat cac chinh
sach wu dai hon vé thué, chinh sach xtc tién dau
tu, chinh sach tai chinh va hd tro k¥ thuat ciing s&
duoc thuc hién va mo rong trong cac nganh san
xuat, dich vu c6 lién quan. Khi cac khoan dau tu
phét trién mé hinh KTTH két hop vé6i cac cong
nghé tiét kiém tai nguyén trong san xuét s& co thé
tao ra nhimg thanh tyu bung nd trong ting trudng
kinh té so v6i trude day. Bén canh do, dé bao dam
su chuyen d6i thi truong thi mot trong nhiing cong
cu thué s& dong vai tro quan trong trong phat trién
md hinh KTTH. Mét s6 loai thué, phi lién quan
dén moi trudng va tai nguyén s& dugc nghién ctru
va ap dung nham han ché cac ‘hoat dong gay 6
nhiém, dong thoi cling tao nguon tai trg cho cac
khoan d4u tu phat trién kinh té - xa hoi khac. Phat
trién KTTH cing gop phan tao ra cac hoat dong
moi trong cung cép dich vy, thu thap, xt Iy vat licu
thiic ddy mo rong quy mo viéc lam va giai quyét
that nghiép cho nén kinh té.
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2.2. M6 hinh KTTH gin két chdt ché véi cic
muc tiéu SDGs

Mo hinh KTTH dugc nhan dinh 1a giai phap
hi¢u qua cho cac quéc gia, dac bi¢t la cac nude
dang phét trién trong cong cudc thuc hién SDGs.
Céc dong gop cua mo hinh KTTH cho cac muc
tiéu cu thé trong cac muc tiéu (MT) SDGs dugc
thé hién trong bang sau:

Bang 1: Cac muc tiéu SDGs c6 gan két chit ché
v&i mo hinh KTTH

MT 1.5: Xay dung kha n3ng phuc hdi cho ngudi nghéo, ngudi yéu thé|
trwdc cac cl shock va trudce bién d6i khi hau.

SDG 1

MT 2.3: Téng ndng sudt ndng nghiép va thu nhap cho cac nha san xuat
SDG 2 [thuc pham quy md nho; MT 2.4: Dam bao céc hé thong san xudt lvong
thyc va thyc hién cc hoat dong ndng nghiép bén viing.

Dam bao cudc sdng khde manh cho moi Itta tudi (gidm 6 nhiém khong
khi, dat va nudc)

MT 4.7: Nhan thirc, kj ndng dé thic day phét trién bén vitng dén cho
moi nguoi.

SDG 3

SDG 4

MT 5.5b: Tang cudmng st dung cdng nghé tién tién, cong nghé thang tin
dé thic ddy nang cao vj thé clia phu ni.

MT 6.3: Nang cao chét luvgng nuwdc; MT 6.4: Nang cao hiéu qua st dung
nwac.

SDG 5

SDG 6

MT 7.1: Ddm bao quyén tiép can dén ning lugng; MT 7.2: Gia ting ty
1& ndng lwgng tai tao; MT 7.3: Cai thién hiéu qua st dung nang lugng.
MT 8.2: Nén kinh t& dat mirc ndng suat cao hon; MT 8.4: Cai thién hiéu
SDG 8 |qua trong tiéu diing va san xuat ndng lwgng; MT 8.5: Tao viéc lam chét
lwgng va bén vitng.

SDG 7

Xay dung co s& ha tang, khuyén khich qua trinh cong nghiép hda toan

3069 dién va bén vitng, thic day sy phét trién.

MT 11.6: Gidm téc dong bat Igi clia moi truding lén con ngudi & khu vire
thanh phd.

MT 12.2: Quan Iy bén vitng va st dung hiéu qua tai nguyén thién nhién;
MT 12.3: Giam chat thai thuc phdm, giam t6n thét thuc phdm theo chudi
san xuat.; MT 12.5: Gidm phat sinh chat thai; MT 12.8: Moi ngudi c théng
tin day dU dé xdy dyng 1i s6ng lanh manh, hoa hop vdi thién nhién.

MT 13.1: Tang cwding kha ndng phuc hi va thich ¢ng véi bién d6i khi hau,
SDG 13 |thién tai; MT 13.2: Long ghép cac giai phap chéng bién dai khi hau vao
chinh séch, chién lvoc quéc gia.

SDG 11

SDG 12

MT 14.1: Gidm thiéu cac loai & nhiém bién; MT 14: Quan ly bén vitng va

SDG 14/ 5 v& hé sinh théi bidn.

MT 15.1: Bdo ton, khoi phuc va s& dung bén vitng hé sinh thai nudc ngot
SDG 15 |phu hop véi tréch nhiém theo céc thoa thuan qudc t&; MT 15.4: Bdo ton
hé sinh thai ndi cho phat trién bén virng.

MT 16.8: M& rong va ting cuding sy tham gia clia cac nude dang phat

SDG 16| ., SR
trien trong cac thé ché quan trj toan cau.

MT 17.1: Huy dong cac ngudn luc dé nang cao ning luc qudc gia trong
thu thué va cac hoat dong thu khac; MT 17.7: Tang cudng hop téc cac
cap vé khoa hoc cong nghé; MT 17.19: Xay dung cac phép do vé sy tién
b va phét trién bén viing.

SDG 17

Nguon: Téc gid tie tong hop.

2.3. Nhitng dong gop ciia mé hinh KTTH
trong phit trién kinh té ¢ Viét Nam

Trong 10 trinh thuc hién va phat trién mo hinh
KTTH & Viét Nam, nhiéu nghién ctru cho rang mo

hinh KTTH déng vai trd khong thé thiéu cho qua
trinh phat trién bén vitng dudi cac goc d6 sau: dong
gop cho phat trién néng nghiép; dong gbp cho phat
trién Logistic; dong gop cho phat trién nang luong
tai tao (NEA, 2018). Cac déng gop dién hinh cua
mod hinh KTTH trong cac khia canh ké trén duoc
ghi nhan nhu sau:

Trong Nong nghiép: Viét Nam hién van dang
trong giai doan cong nghiép hoda véi nhip do cao,
ty trong khu vuc nong nghi¢p giam di so véi trudc
day nhung van déng goép mot ty trong 1én khoang
15 - 20% so voi GDP ca nudc (GSO, 2022). Hoat
dong san xuat néng nghiép van con nhimg khu
vuc manh mun va phi tap trung. Tuy nhién, mot
s6 san phidm nong nghiép van dong gop vai tro
quan trong trong danh sach cac san phdm xuét
khau ra thi truong thé gidi voi vi thé cao. M6 hinh
KTTH ép dung trong khu vuc ndng nghiép s€ co
thé cai thién chat luong san pham nong san va gitp
hoat dong xuét khiu cta Viét Nam thdo gd duogc
nhiéu kh6 khin vé chat lugng san pham, an toan
thuc phdm. Ngoai ra, mé hinh KTTH c6 thé giam
thiéu tac dong xau cua hoat dong san xuét toi moi
truong, gop phan tich cuc giam bién doi khi hau.
Qua d6, nang suat khu vuc nong nghiép dugc bao
dam, tranh t6n thit cua khu vuc néng nghiép bi
anh hudng do tac dong tr moi truong.

Trong phdt trién linh viee logistics: Hién nay,
trong co cAu tang truong kinh té nganh dich vu,
Logistic dong gop vai tro tang trudng quan trong
tao ra GDP lon khoang hon 10% (GSO, 2022)
va hira hen phat trién manh trong tuong lai. Phat
trién moé hinh KTTH s& giup thuc ddy Logistic &
Viét Nam trén nhiéu khia canh. Trudc hét, nhu cau
ung dung mo hinh KTTH sé tao dong luc 16n cho
viéc cai thién co s ha tang cho giao thong van
tai trong nudc va dich vy van tai ra thé gidi. Viéce
dich chuyén ctia cac don vi, co sO san xuat va tiéu
ding két nbi véi thi truong trong vong khep kin
cua KTTH dat ra yéu cau t6i vu hoa vé Logistic
dé tiét kiém chi phi, thoi gian va nang lugng cho
chudi cung tmg tir san xuat t4i tiéu ding va xt 1y
chat thai. Cang thuc ¢y mo hinh KTTH cang tao
ra nhitng yéu cau khong thé thiéu cho phat trién
Logistic ¢ Vi¢t Nam.

Trong phdt trién ndang lwong tdi tao: Nén kinh
té ning luong ¢ Viét Nam dang thay d6i nhanh
chong. Nam 2015, khu vuc cong nghi¢p 1a noi tiu
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thu nang luong so cip chinh (43%), tiép theo la
khu vuc dan cu (30%) va nganh giao thong van
tai (23%) (NEA, 2018). Trude nhiéu kho khin va
thach thuc, twong lai Viét Nam dang phai d6i mat
v6i nguy co thiéu dién ning cho san xuat va sinh
hoat va cac nganh nang luong dién hi¢n nay chua
hoat dong hiéu qua dé bu dip cho phin thiéu hut
ning lugng nay. Phét trién mo hinh KTTM dua
dén nhig chién lugc hiéu qua vé ning luong tai
tao cho Viét Nam nham khéc phuc nhiing van dé
kho khan ve nang luong trong hién tai va tuong lai.
Véi tiém nang ve nang lugng tai tao, hién nay Viét
Nam ciing dau tu nghién ciru khai thic ngu6n nang
luong gio, nham bu dip cho thiéu hut nang lu’o‘ng
trong san xuit va tiéu dung. Phat trién cac nguon
nang luong tai tao cling gitp Viét Nam dat dugc
nhitng muyc tiéu vé tiét kiém cac ngudn tai nguyén
thién nhién, giam chét thai bao vé moi trudng.

Véi vai tro va nhimg dong gop dang ké cua
md hinh KTTH cho cac muyc tiéu phat trién bén
vitng SDGs n6i chung va giai quyét nhitng can tro,
kho khan néi riéng cua Viét Nam trong hi¢n tai va
tuong lai, ching ta can c¢6 nhimg dé xuat cu thé dé
¢6 thé thuc ddy mé hinh KTTH thyc hién hiéu qua
véi quy md va muc do ing dung trong cac hoat
dong san xuat & cac nganh cao hon trong twong lai.

3. Mt s6 dé xuit thic ddy mé hinh Kinh
té tudn hoan hwéng téi phat trién bén ving &
Viét Nam

Trude nhitng dong gop to 16n nay, viéc thic
day md hinh KTTH ¢ Viét Nam trong thoi gian t6i
can quan tim t6i cac van dé sau:

Thir nhdt, dua KTTH vao cac chinh sach,
chién luge, quy hoach phat trién cua qudc gia,
cua vung, dia phuong. Xay dung KTTH da dugc
thé hién 16 nét va dua vao cha truong, duong 16i
cua Pang va cua chinh sach Nha nudc Viét Nam
trong thoi gian gan day. Tuy nhién, hanh lang
phap 1y hd tro cho phat trién mo hinh KTTH van
con chua thuc su duoc hoan thién dﬁy du. bac
biét 1a cac ludt vé bao vé moi trudng can quy dinh
trach nhiém cu thé cua ciac nha san xuit, phan
phdi ddi véi rac thai hodc cac san pham thai bo
sau qué trinh san xuét hodc tiéu thy. Pong thoi
can thiét ké cac 16 trinh va quy chudn vé moi
truong ngdy cang tiém cén voi quy chuén cua cac
qudc gia tién tién trong khu vuc va thé gioi.

Thir hai, can diéu chinh va ti wu hoa céac chién
luoc phat trién khoa hoc cong nghé & cap qudc gia,
cép nganh, hudng t6i st dung hiéu qua tai nguyén
thién nhién, tang cuong hiéu qua xu ly rac thai
dé tai tao nguyén liéu méi. M6 hinh KTTH céan
gan lién v6i sy thay doi nhanh chong cua kinh té
s0 trong cach mang cong nghiép 4.0. Pi kém voi
cac chinh sach va chién luoc khoa hoc cong nghg,
quy hoach ning luong ciing can dua vao trong tim
xdy dung chinh sach cua chinh phi. Can huéng
téi giam dan su phu thudc vao cac dang nang
luong khong tai tao, cac dang nang lugng khong
bén viing, thyc hién tiét kiém va hiéu qua trong
su dung nang lugng ndi chung trong cac khau san
xuét cling nhu trong tiéu ding.

Thir ba, cin c6 chinh sach huy dong hiéu qua
cac nguén luc xa hoi, cac nguén lya trong va ngoai
nudc dé thue hién va phat trién mo hinh KTTH.
Trudc hét, can phai xdy dung cac co ché dé thu
hat nguén Iy tai chinh bén vimg cho KTTH thong
qua nguon luc trong nudce va qua viée thu hit cac
nguén von nude ngoai. Hon thé nita, can cd quan
diém va chién luge kién tao cac nguon luc tai
chinh m&i trong twong lai nhdm dam béo tinh bén
vitng trong cong cudc phat trién mo hinh KTTH.
bi kém theo do, cac to chirc tai chinh can hd tro
va tao diéu kién t6i da cho khach hang tiép can cac
san pham tai chinh bén vig dé c6 thé tmg dung
mo hinh KTTH vao céac hoat dong thuc tién.

Cubi cling, can nang cao nhan thirc toan dan vé
KTTH dé thong qua do, thu hat dwoc sy quan tim
rong khép tda toan bo xa hoi vé viéc thuc hién, thuc
day va phat trién KTTH trong hién tai va twong lai.
Céc kién thirc, tri thirc vé KTTH can dugc phd bién
toi cac cap dia phuong, doanh nghiép, c4 nhan, cac
t6 chirc x4 hoi va co quan nghién clru dé cho thay
vai tro cua timg thanh vién trong nén KTTH. Mbi
c4 nhan thanh vién, t6 chirc déu dong vai tro hét
strc quan trong trong nén KTTH va déu can nd luc
chung tay xay dung nén KTTH ¢ Viét Nam trong
hién tai va tuong lai.
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cuuvi-:’u pol sfj TRONG LINH VUC KE TOAN VA GIAI PHI\I?
VE DAO TAO KE TOAN TRONG XU HUONG CHUYEN BOI SO

TS. Nguyén Quynh Trang*

Chuyén déi sé va cdc trng dung cta chuyén déi sé da cé6 nhibng tic déng nhat dinh dén chu trinh va
phwong phdp ké toén ciing nhw lam thay déi cach thirc hoc tap, tiép can va téc nghiép ké toan trén thwc
té. Diéu nay dit ra yéu cau cho céng tic dao tao, giang day sinh vién nganh ké toan - noi cung cap nguén
nhan Iwc cho xa héi nhét thiét phai cé6 nhieng buérc chuyén minh nham dap irng nhu céu vé lao déng chat
Irong cao cua thoi ki héi nhap. Trong béi canh nay, muc tiéu chinh cua bai viét Ia cung ca4p mét ban phac
thao vé cdc rng dung co’ ban cua chuyén déi sé trong linh vuwrc ké todn, tr d6 dwa ra mét sé giai phdp
vé dao tao ké todn dé dat dwoc muc tiéu dao tao cdc chuyén gia ké toén vibng kién thire chuyén mén va
ky nang nghe nghlep, lam cha tri thire khoa hoc va céng nghé hién dai dé phat trién toan dién trong béi

canh chuyén déi sé.

« Tir khoa: chuyén déi sé, dao tao, ké toan.

Digital transformation and its applications have
made a certain impact on accounting work as well
as changing the method of learning accounting in
practice. This poses a requirement for accounting
training - which provides human resources for
society - to have significant changes to meet the
demand for high-quality labor of the integration
period. In this context, the main objective of
the article is to provide an outline of the basic
applications of digital transformation in the field
of accounting, thereby making suggestions
on the application of digital transformation
accounting training to achieve the goal of training
accounting professionals with solid professional
knowledge and skills, master modern scientific
and technological knowledge for comprehensive
development in the integration environment.

» Key words: digital transformation, training,
accounting.

Ngay nhén bai: 05/12/2023

Ngay gtvi duyét: 10/01/2024

Ngay nhén két qué va stra phan bién: 20/3/2024
Ngay chap nhan dang: 26/3/2024

1. Pit véan dé

Trong xu thé toan cau hoa, nhimg thanh tyu phat
trién cua khoa hoc ky thuat, cong ngh¢ thong tin va
truyén thong da va dang tdc dong dén tat ca cac

linh vuc ctia doi séng kinh té, xa hoi. Chuyén doi
sO di tro thanh muc tiéu quan trong ma moi qubc
gia, moi t6 chirc déu nd lyc hudng toi. Chuyén doi
s6 duoc danh gia 1a s& tac dong dang ké dén tat
ca cac quy trinh hoat dong ctia DN, trong do co
hoat dong ké toan (Hunton, 2002; Bhimani, 2020).
Ngay 23/5/2022, Pho Thu tudéng Chinh phu Lé
Minh Khai d ky Quyét dinh s6 633/QD-TTg phé
duyét Chién lugc ké toan, kiém toan dén nam 2030.
Chién luoc d3 dit ra 7 muc tiéu cu thé, gém:

(i) Hoan thién hé thong quy dinh vé ké toan,
kiém toan;

(ii) Ban hanh, cong bd va cap nhat hé thong
chuén muec ké toan, chuin muc kiém toan;

(iii) Phat trién cac to chirc nghé nghiép vé ké
toan, kiém toan;

(iv) Nang cao hi¢u qua cong tac quan ly, gidm
sat hoat dong ké toan, kiém toan;

(v) Nang cao chat luong ngudn nhan lyc va thi
truong dich vu ké toan, kiém toan;

(vi) Tang cuong hoi nhap qudc té; va

(vii) Thyc hién chuyén doi s ve ké toan, kiem
toan.

beé co the trien khai hi€u qua cac muc tiéu trén,
dac biét 1a muc tiéu day manh chuyén doi so vé ké
toan thi vai tro cua cac co so dao tao ké toan hét
stic quan trong. DPinh hudng dao tao ké toan can

* Truwong Dai hoc Thuwong mai; email: nguyenquynhtrang@tmu.edu.vn
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thay doi tong thé tir cach tiép can, ndi dung, chuong
trinh dén phuong phap. Song song véi nhiing thay
601 do, viéc nghién ctru va tmg dung chuyén doi
s6 vao hoat dong dao tao cling 1a mot trong nhirng
giai phap hitu hiéu gop phan nang cao chét luong
dao tao dé theo kip xu hudng phat trién cia nghé
nghi¢p trong tuong lai.

2. Khai quat vé chuyén ddi sé trong linh vue
ké toan

Trong linh vuc ké toan, chuyén ddi s6 duge
hiéu 1a viéc ing dung cac cong nghé sd vao cac
quy trinh ké toan, gitip cho cac nghiép vu ké toan
duoc trién khai nhanh hon, hiéu qua hon ma van
t6i vu tiét kiém nhan lyuc, thoi gian va chi phi ctua
DN (Quattrone, 2016). Tuy nhién, do cong vi¢c
mang tinh chat dic thu lién quan dén nhidu tai
heu glay to' nén qua trinh Ung dung cong nghe
s6 hoa vao cong tac ké toan ciing c¢6 nhidu diém
khac biét so véi cac linh vic khac. Ngoai phan
mém ké toan va hé théng hoach dinh nglén Tuc
DN (Enterprise Resource Planning - ERP), cac tac
gia Davern, Weisner va Fraser (2019) da chira 4 xu
hudng cong nghé ndi bat ciia cupc CMCN 4.0, da
va dang duogc Gmg dung trong linh vuc ké toan 1a:
Dir liéu lon (Big Data) va Phan tich dir licu (Data
Analytics); Cong ngh¢ dién toan ddm may (Cloud
Computing); Cong nghé chudi khdi (Blockchain);
Tri tu¢ nhan tao (Artificial intelligence - Al).

2.1. Phin mém ké todn va hé thong hoach
dinh nguon lyc doanh nghiép (ERP)

Phan mém ké toan ngay cang duoc sir dung
rong rai (Hancock va cong sy, 2009), giup DN ghi
nhan cac thong tin tai chinh, quan Iy hang ton kho,
khach hang, nha cung cip, nhan vién, cac khoan
cong ng... va tao cac Bao cao ké toan (Berikol &
Killi, 2021). Cac nha tuyén dung mong mudn sinh
vién tot nghiép chuyén nganh ké toan c6 nang luc
chuyén mén vé phan mém ké toan.

Phan mém hoach dinh ngudn lyc DN (ERP) la
mdt trong nhimg cong cu ¢6 lién quan mat thiét dén
ké toan va duoc nhiéu DN sir dung trong thoi gian
gan day. Trong mdi truong tmg dung ERP, ké todn
khong lam viéc ddc 1ap ma cac by phan cung su
dung trén mot hé théng phan mém theo quy trinh
khép kin, cho phép lién két va ké thira dit liéu giita
cac b phan mot cach thuan tién va dé dang dé
phuc vu cong tic quan Iy va hd tro thao tac nghiép

vu dugc nhanh chong, chinh xac, tir do khic phuc
duogc nhitng han ché vé mat khong gian va cai thién
toi da hiéu qua SXKD (Berikol & Killi, 2021).

2.2. Dit ligu lon (Big Data) va phan tich dir
liéu (Data Analytics)

Moi truong theo hudng dir liu ngay nay dugc
dac trung boi sy hién dién cua “dir li¢u 1on” (Big
Data). D6i v6i ké toan, dit lidu 16n co gia tri nhu
mot ngudn dit liéu tai chinh dé hd tro viée ra quyét
dinh kinh doanh (Zhang, Xiong, Xie, Fan,&Gu,
2020). Theo Gandomi & Haider (2015), dugc dac
trung bdi ba thudc tinh goi 1a khuon mau 3V (3 V’s
framework):

(1) Volume - Nhan manh véao d6 16n cua dit lidu;

(2) Velocity - bpé cap dén toc do tao dit liéu, cho
phép phén tich va ra quyét dinh theo thoi gian thuc,
mang lai cho cac DN nhiing co hoi 16n dé dat duogc
loi thé canh tranh;

(3) Variety of data - Dé cap dén su da dang vé
cAu tric cua dit liéu.

Thuét ngit dit liéu 16n khong chi bao gdbm lugng
dit liéu khong 16 ma con bao gdm cac ki thuat dugce
str dung dé phan tich nhitng dit liéu nay (Cockcreft
& Russell, 2018). Davenport va Kim (2013) dinh
nghia phan tich dir li¢u (Data Analytics) la “viéc su
dung dit liéu mot cach rong ri va co hé théng, phan
tich théng ké va dinh lwong, phan tich kham phé va
du doan, va quan ly dya trén thuc té dé thuc day
cac quyét dinh va hanh dong kinh doanh”. Phén
tich dit liéu cho phép phat hién cac md hinh va méi
tuong quan méi tir dit liéu khong 16 trudc khi dua
ra két luan (John Walker, 2014). Nhitng hiéu biét
chuyén sau vé cac md hinh va méi twong quan nay
s€ giup cac nha quan ly do luong va quan ly DN
chinh xac hon, va do do, cai thién hi€u qua hoat
dong ctia DN bang cach dwa ra cach dy bao t6t hon
va quyét dinh sang sudt hon (McAfee va cong su,
2012). Vi nhitng cai tién gan day vé kha nang luu
trlit va phan tich dir li¢u, cac DN co thé trich xuat
gié tri kinh doanh tir dit liéu dé hiéu 16 hon vé moéi
trueong kinh doanh, nguoi tiéu ding va dbi thu canh
tranh cuda ho.

2.3. Cong ngh¢ dién toan dam mdy (Cloud
Computing)

Dién toan dam may dugc hiéu 1a mé hinh mua
sam va trién khai tai nguyén dién toan cho phép mot
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t6 chirc co duoc cac tai nguyén va tng dung dién
toan ctia minh tir bat ky vi tri nao théng qua két nbi
Internet (Chan va cong su, 2012). Trong xu thé phat
trién tat yéu ctia cudc CMCN 4.0, nhu cau sir dung
cong nghé dién toan dam may vao linh vyc ké toan
ngay cang phd bién. Theo Shaban Mohammadi va
Ali Mohammadi (2014), thuc hién ké toan dya trén
nén tang dam may dem lai nhiéu tac dong tich cuc
so v6i md hinh ké toan truyén thdng, giup nang
cao hiéu qua cong tac ké toan trong viéc phan tich
dir liéu, kiém soét thong tin va hd trg qua trinh ra
quyét dinh. Twong tu nhu viy, Ebenezer va cong
su (2014) cho rang dién toan dam may c6 rat nhiéu
cach dé co thé ting cuong hiu qua cong tic ké
toan. K& toan trén dam may co thé lam ké toan di
dong bang cach phé duyét cac giao dich, uy quyén
thanh toan,nhap dit liéu tai chinh, 1ap BCTC... & bat
ctr dau thong qua viéc nhap va gui vao “dam may”
sau d6 duge xir 1y dé tra vé& cho nguoi ding theo
dung yéu cdu ma khong can thyc hién trén may tinh
dé ban theo cach truyén théng. Pac diém di dong
nay s& mang lai cho ké toan vién loi ich qua viéc
chia sé thong tin kip thoi, gitp ting téc do ra quyét
dinh. Hon nira, dir liéu tai chinh c6

thé dugc Iuu trit voi chi phi thap hon ma khong
can dau tu vao co so ha tang va chi phi bao tri.

2.4. Cong nghé chudi khoi (Blockchain)

Trong linh vuc ké toan, Blockchain 13 mot
cong nghé cho phép truyén tai dir liéu mot cach
an toan dua vao hé théng ma hoa vé cing phirc
tap, tuong tu nhu cudn s6 cai ké toan hoat dong
trong linh vuc k¥ thuat sd. Cac bén tham gia chi
can xay dung mot mang sb cai chia sé tit ca thong
tin giao dich, khi mét thanh vién cép nhat thong
tin thi tét ca cac thanh vién con lai duoc phép xem,
doc... Nho c6 cong nghé¢ Blockchain, thay vi gilr
céc so sach ké toan riéng cua timg don vi ké toan,
can ctr vao ching tir ké toan ghi nhan cac nghiép vu
kinh té phat sinh, cac don vi ké toan co thé ghi chép
céc giao dich cuia ho tryc tiép vao mot sé dang ky
chung, tao ra mot h¢ thong lién két cac s6 ké toan.
Vi tat ca cic muc trén sb dang ky chung s¢ dugc
phéan phdi va niém phong bang mat ma, sir dung
cac khod riéng nén viéc lam sai léch, sua ddi hoac
pha huy ching 13 khong thé. Nho do, cong tac ké
toan ciia DN véi cac ddi tac, ban hang, nha dau tu
dugc nhanh chong va bao mat hon.

2.5. Tri tué nhén tao (Al)

Tri tu¢ nhan tao hay tri thong minh nhan tao
(Al) 1a nganh thudc linh vuc khoa hoc may tinh
(Computer science) dugc con nguoi ung dung va
1ap trinh nham huéng t6i muc dich dé may tinh
tu dong hod nhirng hanh vi thong minh nhu con
nguoi. Lich sir cac img dung Al trong linh vuc ké
toan co thé dugc bat ngudn tir nhitng nam 1980. Al
giup phat hién sém cac giao dich gian lan, nghi ngo
cac bat thuong hodc sai sot, tir &6 nhan biét va xir Iy
chung trude khi vén dé co thé xay ra. Bén canh do,
Al gitip viéc phan tich va str dung dir liéu ké toan
dugc hiéu qua, cho phép phan tich nang cao vai toc
d6 nhanh hon va két qua chinh xac hon, déng thoi
c6 thé lién két AI véi cac chién luge quan 1y hodc
nhiéu sang kién khac. Nhiing dot pha cong nghé
gan day trong Al dang md ra mot trang mai trong
ké toan, tap trung nghién ctru tir cc ing dung hé
thong chuyen gia (Expen systems - ES) sang mdt
s0 quan diém moi d6i vi nhimg nguoi hanh nghé:
lam thé nao ké toan co thé hudng loi tir viée su
dung cac kha ning ciia Al tim nhin dai han cho Al
va ké toan, Al s& thay doi vai tro ké toan trong to
chire nhu thé nao (Makridakis 2017)...

3. Vai tré va k¥ ning ciia nhén vién ké toan
trong boi canh chuyén ddi s6

Hién nay, trén mot sé dién dan c6 xuét hién
quan diém vé nhiing cong viéc c6 thé thay thé trong
twong lai, trong d6 c¢6 nghé ké toan. Theo quan diém
ctia chung t6i, quan diém nay chua thé hién dugc
nhan thirc day du vé cong viée ciia nguoi lam ké
toan trong bbi canh mai. Cong viée ké toan khong
chi don thuan lién quan dén viéc ghi chép so sach,
1ap bao céo tai chinh ma vai tro quan trong hon la
b van, chuyén gia tu vén chién lugc v6i nhiém vu
phirc tap hon 14 quén tri, phéan tich dir liéu dé tao
ra san pham 14 nhiig ban bao c4o linh hoat, cung
cap nhing thong tin hiru ich, dang tin cdy va kip
thoi 1am co so cho viée ra quyét dinh cua cac nha
quan tri, gop phan gia tri cho t6 chirc (Richins va
cong sy, 2016). Vi vay, du trong bdi canh cac ung
dung cua chuyen doi sb dang phat trién manh mg,
cong viéc ké toan khong thé bi mat di ma chi dich
chuyén tir phuong thirc truyén thong sang nhimg
cach thirc phi hop hon, tu dong hoa nhiéu hon.

Duy béo vé su thay ddi vai trd ctia nhan vién ké
toan trong moi truong chuyén doi so, Webb (2020)
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cho réng, voi viée tu dong hoa nhiéu hon cac tac
nghi¢p thong thuong, cac ky nang CNTT, ky nang
st dung phin mém, k¥ nang phan tich dit liéu 16n 1a
nhiing khia canh tich cuc so véi voi yéu cau giam
dan ctia mot s ky nang truyén thong nhu luu trir hd
s0, chuan bi bao cdo va phan tich dit liéu thu cong.
Néu nguoi lam ké toan khong duoc dao tao cac ki
nang lam viéc lién tuc vdi cac cong nghé madi va
phan tich dir liu s6, ho s& sém tré nén phu thudc
vao cac chuyén gia. Su thay ddi trong vai trd va cac
k¥ nang cuia nguoi 1am ké toan trong moi truong sé
dugc khai quat ¢ Hinh 1.
Hinh 1: Sw thay d6i vé vai tro cia nhan vién
ké toan trong moi trudrng sé hoa

Vai tro méi
(La c8 van, chuyén gia
tw van chién lwvgc)

Vai tro ghi sé
va bdo cdo

truyén théng

* Ky ndng ghi chép

* Ky ndng lap bao céo

* Ky nang phan tich
théng tin thu cong

* Ky nang CNTT

« Ky ndng phan mém

* Ky néng phan tich
dit liéu lon

* Ky ndng da nhiém

* Ky nanglam viéc

nhém tich hop

4. Giai phap vé dao tao ké toan trong xu
hwéng chuyén doi so

Pé thich tmg trong boi canh chuyén d6i s6 va
su thay d6i vé vai tro, k¥ ning ctia nguoi lam ké
toan trong boi canh trén, chuong trinh dao tao ké
todn cta cac truong dai hoc can gan két chuyén doi
s6 voi cac hoat dong dao tao, cadc nhiém vu khoa
hoc va cong ngh¢. Muc tiéu dao tao hudng dén san
pham dau ra 1a cac chuyén gia ké toan viing vang
kién thirc chuyén mon va c6 kha nang thich tng
cong viéce, dap ung nhu cau vé lao dong chat lugng
cao trong méi truong sb. Cu thé nhu sau:

Thir nhit, doi méi néi dung chwong trinh dao
tao: Hién nay, chuong trinh dao tao ké toan cua cac
truong dai hoc, cac co sd dao tao ké toan con han
ché vé sb lugng va thoi lwong cac hoc phan lién
quan dén cac g dung chuyén déi sb. Bé qua trinh
dao tao dap tng sat hon v6i nhu cau xa hoi thi noi
dung ctia chuong trinh can thay doi cho phu hop
v6i xu thé phat trién cta nganh. Theo do, cac hoc
phan nhu K& toan tai chinh, Ké toan quan tri, Ké
toan thué, Hé théng thong tin ké toan... can duoc
tich hop céc kién thirc vé chuyén doi sé va CNTT.
Bén canh do6, cac hoc phﬁn lién quan dén An toan
thong tin, Phan tich dir liéu, Ung dung cong nghé
dién toan dam may, cong nghé chudi khdi, ung

dung Tri tu¢ nhan tao trong ké toan can duoc bd
sung vao chuong trinh dao tao. Cac hoc phan vé tin
hoc va CNTT can cung cip cho sinh vién cac kién
thirc vé dit liéu 16n (Big Data), cac cach thirc dé thu
thap duoc dit liéu, cac ndi dung lién quan dén danh
gia do tin cdy cua thong tin thu thap dugc, dong
thoi cling phai tich hop duogc cac ndi dung lién
quan dén cac cong cu phan tich dir liéu 16n... Vi
du, dbi véi cac hoc phan vé phan tich dit liéu (Data
Analytics), cac muc ti€u dao tao cua phan tich dir
lidu (Data Analytlcs) trong chuong trinh giang day
ké toan bao gébm giang day cho sinh vién dé: (1)
dit nhitng cau hoi phi hop ¢6 thé dugc tra 11 voi
dir liéu c6 sdn; (2) trich xuét dit liéu hop 18 tir bd
dir liéu 16n; (3) ap dung thich hop Ky thuat phan
tich; va (4) truyén dat hiéu qua cac két qua phan
tich cho nguoi ra quyét dinh. Mic du khong thuc
té khi mong doi sinh vién tot nghiép ké toan & mot
cap do chuyén gia véi cac ki ning phan tich dit liéu
va kién thirc ké toan chuyén nghiép (Drew, 2018),
ké toan dugc ky vong s& hiéu phan tich di liéu ky
thuat va 1am viéc voi nhitg ngudi ra quyét dinh
va céc nha khoa hoc dit liéu dé tra 101 cau hoi ké
toan (Baccala & Ponagai, 2018). Quan trong hon,
ké toan duoc ky vong 1a cau nbi giita cac nha ‘quan
Iy véi cac cau hoi va cac 1ap trinh vién c6 thé truy
cap dir liéu. Ké toan phai biét cac k¥ thuat phan tich
dir liéu va dién giai va truyén dat cac két qua phan
tich tao ra gia tri cho DN (Vasarhelyi & Tschakert,
2017). Ngoai nhiing kién thirc chuyén mon, nguoi
hoc can duoc ting cudng giang day ngoai ngit va
duoc dao tao mot sb ky nang can thiét nhu khac
nhu: K§ ning giao tiép, k§ nang lam viéc nhom, ky
ning tu duy phan bién va giai quyét van dé trén co
s& ton trong dao dirc nghé nghiép.

Thir hai, tang cuong hoat dong thuc hanh ké
todn, kiém todn: Viéc thanh 1ap va phét trién phong
thuc hanh ké toan & cac co s& dao tao ké toan 1a mot
yéu cau khach quan, xuat phat tir nhu cau thuc té
cta xa hdi cling nhu phuong cham dao tao cta cac
don vi. Phong thyuc hanh ké toan duoc thanh lap s€
gop phan phuc vu giang day cac hoc phan chuyén
nganh theo hudng tiép can thuc té. Phong thuc
hanh ciing 13 noi trao doi thong tin, kinh nghiém
lam viéc gitra gidng vién, sinh vién va cac chuyén
gia trong linh vuc ké toan, kiém toan, tao ra suc
manh tong hop trong hoat dong dao tao va chuyén
giao, gop phan phit trién gido duc dao tao theo ca
chiéu rong va chiéu sau.
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Thir ba, day manh cdc hoat déng két noi voi
cac DN va 16 chirc nghé nghiép trong nude va quoc
té: Viée cac truong dai hoc, co sd dao tao thiét lap
va mé rong cac modi quan hé hop tic véi cac DN
va t6 chirc nghé nghiép nhu: Hoi Ké toan va Kiém
toan Viét Nam, Cau lac bo Ké toan truong, ACCA,
ICAEW, CPA... 1a mét xu thé tat yéu. Thong qua
cac hoat dong hop tac, cac truong dai hoc, co so
dao tao tung budc dua vao chuong trinh dao tao
nhimg ndi dung c6 tinh tmg dung chuyén nghiép
da duoc cac to chirc nghién ciru, tong hop va ap
dung trong qua trinh dao tao cac chimg chi hanh
nghe dugc cong nhén rong rdi ¢ Viét Nam va qudc
té. Mit khac, viéc tao ra mdi quan hé nay s€ giup
cac truong thuong xuyén lang nghe duogc tu phia
cac DN, cac nha tuyén [dung vé nhiing yéu cau d01
v6i chat lugng san pham dao tao dugc cung cap,
cung nhu sy thich hop cua chuong trinh dao tao dé
dap (mg yéu cau chét luong dét ra. Bén canh do, dé
tang cuo‘ng kha ndng tlep can voi yéu cau va xu the
phaét trién mai ctia nganh ké toan, cho sinh vién tot
nghi¢p ra tuong va tdng kha nang canh tranh cling
nhu loi thé khi di xin viéc thi cac co s& dao tao
nén nghién ctru tich hop chimg chi hanh nghé trong
chwong trinh dao tao ké toan.

Thir tw, tang cu"ong 16 chirc cac hoat dong
KH&CN, hoi thao ve chuyen doi s6 va tdc dong
ciia chuyén doi sé cho giang vién va sinh vién
nhim nang cao nhén thuc vé tam quan trong cla
chuyen ddi sd, co hoi va thach thie, sy thay ddi cua
thi truong viéc 1am trong tuong lai. Cac truong can
¢6 thém chinh sach khuyén khich sinh vién tham
gia nghién ctru khoa hoc vé chuyén doi sb trong
linh vyc ké toan - kiém toan dé sinh vién cap nhat
nhiing thong tin vé xu hudng cong ngh¢ méi trong
linh vyc nganh nghé ké toan va c6 su chuan bi tot
cho nghé nghiép trong twong lai (tich lity cac ky
ning mém, trinh d ngoai ngi, tin hoc,...).

Thir ndam, cdc giai phdp doi véi gidng vién ciia
cdc co so dao tao: Giang vién cua cac truong dai
hoc, cac co s& dao tao can nghién ctru vé sy thay do1
cua nganh nghé ke toan trong thoi dai cong nghé sb,
nhu cau xa hoi vé nhan luc ké toan, tir 46 lwa chon
duoc noi dung va phuong phap giang day phu hop.
Thay vi giang day nhimg gi minh ¢, ma can hudng
t61 dap Gng thuc tién (nhan sy ké ‘toan vimg chuyén
mdn, ¢6 kha nang lam viéc trén nén tang cong nghg,
c6 tu duy sang tao va kha nang giai quyét van de).
Trong qua trinh giang day chuyén mon, giang vién
tang cuong cac tinh hudng ké toan, thuc té tai DN,

yéu cau sinh vién ung dung kién thirc chuyén nganh
dé tim hudng giai quyét, qua do s& gop phan phat
trién ky nang tu duy sang tao, tur duy phan bién cuia
sinh vién thong qua bai giang. Noi dung bai giang
can dugc thiét ké theo hudng goi mo phat huy tinh
than tu duy sang tao ctia nguoi hoc véi cac vi du
sinh dong, tryc quan qua video, bao chi, bai bao
khoa hoc, cac trao ddi thuc té...

Két luan: Tom lai, moi truong sb hoa da thay
déi vai tro cua nguoi lam ké toan, tir chirc ning chu
yéu 1a cung cip thong tin sang chirc nang phan tich,
danh gia va truyen dat hi¢u qua cac két qua phan
tich. Nguoi lam ké toan can duoc trang bi kién thirc
dé chdng lai nguy co tu dong hoa dbi véi nghé ké
toan. Trong tuong lai, & dap umg yéu cau cia moi
truong s6 hoa, muyc tiéu dio tao ciia nganh ké toan
ciing phai thay dbi hudng t6i dio tao khong chi nang
lyc con ngudi ma con la nhlmg k¥ nang phat trién va
tir phét trién ban than, nguoi hoc sau khi ra truzorng
phai ¢6 tu duy sang tao va dé dang tiép cén voi nén
k¥ thuat hién dai ciing nhu dap Gmg yéu cau, doi hoi
cao cua xa hoi. Do do, cac co s¢ dao tao, ngudi day
va ngudi hoc can thay doi tu tuong, phuong phap
giang day va hoc tap phu hop trudce tdc dong cta
CMCN 4.0 va tng dung cong nghé 4.0.
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Co ché tai chinh cho khéi nghiép bao gém téng thé cdc phwong tién/ céng cu va nhikng phwong phép/
céch thire tirong téc tai chinh chinh thiee va phi chinh thiec gitra cdc cha thé cé lién quan nham dép ng
nhu cau tai chinh ciia mét bén va Ioi ich déi lai cho bén con lai trong toan bé qué trinh khéi nghiép. Cor
ché nay dworc hinh thanh va dwoc hoan thién qua nhiéu giai doan, c6 sw tham gia cta nhiéu chu thé,
trong dé méi chu thé cé vai tro nhat dinh. Béi vay, viéc hoan thién né dwoc thwe hién theo nhirng bwéc
di hop Iy bang céc giai phdp kha thi, dbng thoi phai dam bao c6 sw tham gia cta nhibng chu thé trén va

twong quan Igi ich cda ho dwoc dam bao hai hoa.

« Tir khoa: co ché tai chinh, khéi nghiép, doanh nghiép nhé va vira, Ha Giang.

The financial mechanism for startups includes a
comprehensive set of means/tools and methods/
ways of formal and informal financial interaction
between relevant entities to meet the financial
needs of a business, party and the benefits in
return for the other party throughout the entire
startup process. This mechanism was formed
and completed through many stages, with
the participation of many subjects, in which
each subject has a certain role. Therefore, its
completion is carried out in reasonable steps with
feasible solutions, while ensuring the participation
of the above subjects and the harmony of their
interests.

» Key words: financial mechanism, startups, small
and medium enterprises, Ha Giang.

Ngay nhén bai: 05/12/2023

Ngay gtvi duyét: 10/01/2024

Ngay nhén két qué va stra phan bién: 20/3/2024
Ngay chap nhan dang: 26/3/2024

Ha Giang la mot tinh mién nai, c6 mat do
doanh nghiép tinh trén 1000 dan thip nhat Viét
Nam. Trong nhitng nim qua, quy mé va toc do
tang truong doanh nghi¢p binh quan ciing nhu
s6 doanh nghiép thanh 1ap mai trén dia ban Tinh
cling thdp. Tir nam 2015 t&i 2021, binh quén
mdi nam Tinh chi ting rong 51 doanh nghiép (tur
1022 doanh nghi¢p nam 2015 Ién 1379 doanh

* Hoc vién Tai chinh; email: nguyenxuandien@hvtc.edu.vn
** Dai hoc Thai Nguyén; email: quyetnv@tnu.edu.vn

nghi¢p nam 2021). Pay la nhiing chi bao cho
thiy cac hoat dong khdi nghiép ¢ Ha Giang
khong dién ra dugc nhur mong muén va Tinh can
tich cuc can thiép dé thuc day nhiing hoat dong
nay dé ching dién ra nhanh hon, c6 hiéu qua
hon, tac dong tich cuc hon tdi sy phat trién kinh
té - xa hoi cua dia phuong.

Tuy con c6 nhimg khac biét vé mot sd nodi
dung cu thé, khai niém khoi nghiép (startup)
dugc nhén thirc chung va kha thong nhét 1a qua
trinh tao ra mot to chire méi (thuong co quy mod
nhd) ma truéc d6 chwa hé ton tai dé tién hanh
cac hoat dong kinh doanh. Sau nay, nhiéu qubc
gia da mo rong khai niém nay va c6 nhitng chinh
sach wu di/hd trg cho céc td chire khoi nghiép c6
thot gian hoat dong (tinh tur khi thanh 1ap) khac
nhau, khién nhiéu nha nghién ctru 1y d6 lam cin
ctr dé tinh “do tudi khoi nghiép” cho mot doanh
nghi¢p. Theo do, viéc thanh 1ap mdt bd phan moi
dé: 1) san xuat san pham méi hodc cung cap dich
vu moi; 2) ing dung cong nghé moi; 3) thuc
hién cac hoat dong c6 dd rui ro cao; hodc 4) thu
nghi¢ém mdt mé hinh kinh doanh méi trong mét
t6 chirc kinh doanh di ton tai ciing dugc coi 1a
khoi nghiép. Mot s6 nude con ¢ rang bude thém
vé quy md, chi coi nhitng doanh nghiép méi co
quy mé nho (str dung sb luong cong nhan vién
dudi mdt mirc nhat dinh) méi duge coi 1a mot
doanh nghi¢p khoi nghiép. Rang budc nay thuc
ra ciing chi dé xac dinh mot “ngudng” dé trién
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khai cac chinh sach hd trg cuia nha nude. Ciing
theo hudng nay, Luat Ho trg doanh nghiép nho
va vira ctia Viét Nam dé cap toi khai niém “doanh
nghiép nho va vira khoi nghiép sang tao”, trong
do “Doanh nghiép nho va vira khoi nghiép sang
tao 1a doanh nghiép nho va vira dugc thanh lap
dé thyc hién ¥ tudng trén co sé khai thac tai san
tri tu€¢, cong ngh¢, moé hinh kinh doanh méi va
c6 kha nang tang trudng nhanh”. Nhitng doanh
nghiép nho va vira d6i moi sang tao nay thudc
dién duoc Nha nudc wu tién hd tro.

Mic du dugc chinh phu cac nudc danh su
uu 4i va kha nhiéu hd tro dusi cac hinh thic
khéac nhau nhung cac doanh nghi¢p khdi nghi¢p
thudng gap nhiing rao can kha gidng nhau khién
nhitng doanh nghiép nay gip nhiéu kho khin
trong hoat dong, anh huong tdi hi¢u qua kinh
doanh, t&i co hoi phét trién va tinh bén viing cua
chung. M6t nghién ctru téng hop vé nhitng rao
can dbi v6i khai nghiép ¢ cac nude EU duge thuc
hién nam 2004 da phan loai nhiing rao can han
ché khoi nghiép thanh 3 nhom: rao can vé mat thé
che (regulatory barriers, bao gom nhung rao can
vé thu tuc, quy trinh, diéu kién, yéu ciu, chinh
sach ctua nha nudc va cua nganh, dic bi¢t 1a cac
chinh sach tai khoa va tién té, chinh sach vé cac
thi truong va canh tranh, chinh sach kinh té vi
mo), rao can vé mit van hoa - xa hoi (cultural and
social barriers, bao gdm céac rao can xuat phat tir
su khac biét vé nhén thirc ciia cac chii thé/nhom
chu thé lién quan t&i khai nghiép, tir phong cach,
tap quan, tir hé théng gia tri xa hoi, tir niém tin
va su cam két thuc hién trach nhiém cling nhu
nhirng doi hoi vé quyén loi ciia cac ca nhan/ nhom
ca nhan lién quan t6i khoi nghi€p cling nhu hoat
dong ctua doanh nghlep khi di vao hoat dong) va
rio can vé kinh té va tai chinh (economic and
financial barriers, bao gdm nhiing rao can lién
quan t(n/xuat phat tir tang truong kinh té, co céu
kinh té va co hoi kinh doanh, quy mé, céu truc,
ddc diém cua cac thi truong ti€u thy, thi truong
cac yéu t6 dau vao va diéu kién/yéu cau can dam
bao dé tiép can cac thi truong do, chi phi giao
dich, rui ro kinh t&/tai chinh va cac phuong phap/
phuong tién phong ngtra/chia sé rui ro,...). Ngoai
ra, mot nghién ctru gan ddy ctia Nesta da chi ra
mot loat nhitng rao can bén trong va bén ngoai
kha dién hinh khién nhoém doanh nghiép khé tao

duoc su két ndi va phdi hop ndi bo dé hoat dong
mot cach co hiéu qua. O Viét Nam, nhiéu nghién
ciru duge thyc hién trong nhitng ndm gan day
cling ghi nhan nhiing rao can tuong tyu, trong do
¢6 ca nhimg biéu hién twong tu nhu ¢ cic nudc
khac, dong thoi ciing ¢6 nhing biéu hién, hinh
thirc tuong dbi dac tho hodc ¢ mic do khac so
v6i cac nudc.

- Thiéu kién thire, k§ nang co ban va tam thé
can thiét vé khoi nghiép va cac hoat dong khoi
nghiép;

- Chét lugng cac du an khoi nghiép con han
ché, chua du cu thé, thiéu nhitng cin cir viing
chic cho cac phuong an/ ké hoach trién khai y
tuong khoi nghi¢p;

- Thi trudng cac yéu td dau vao/cac ngudn lyc,
dac biét 1a thi truong tai chinh, c6 quy mo han
ché, khong du dé dap Gmg nhu cau khéi nghiép
trén tong thé, kho tiép can cho cac chu thé co ¥
tuong va ké hoach khoi nghiép;

- Hé sinh thai khai nghiép chwa hinh thanh day
du, phat trién thiéu dong bo, chua c6 sy twong
tac, bd tro thiét thuc va can thiét cho hoat dong
khoi nghiép;

- Nhiéu quy dinh, thu tuc chua ro rang, chua
du cu thé, thiéu nhat quan, nhiéu quy dinh, chinh
sach thay d6i nhanh,... khién thu tuc, chi phi giao
dich cho céac hoat dong khoi nghiép 16n vira gay
kho khan thuc té, vira lam nan long cac chu thé co
y tudng khdi nghiép.

Han ché vé vén 1a mot kho khan, can tré thude
diém giao cit ciia nhiéu khé khan, can tré trong
cac nghién ctru ké trén. Trong cac bai giang, cac
chuong trinh dao tao/tap huén hodc tai liéu hudng
dan khoi nghiép cta cac to chirc hd trg kinh doanh,
cac co quan quan 1y, cac co s¢ dao tao, hau nhu
khong c6 tai lidu nao coi huy dong vén 1a khau dau
tién cua khoi nghiép, nhung cling khong c6 tai licu
nao bo sot khau nay trong cac budc cau thanh mot
quy trinh khoi nghiép “tiéu chuan”. Thuc té nay 1a
mdt biéu hién cho tim quan trong ciia van dé huy
dong vén cho khai nghiép.

O Ha Giang, nhitng kho khédn, han ché va
nhimg nhan t6 tac dong néu trén déu dang tac
dong téi cac hoat dong khoi nghiép, tham chi
mirc do tac dong bat loi con 16n hon ¢ cac dia
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phuong khac trong ca nude. Mot trong nhitng van
dé trong tAm can giai quyét dé thuc day cac hoat
dong khai nghiép 1a 1am sao gitp cac chi thé co
¥ tuong khoi nghiép co thé huy dong duoc lugng
von can thiét nham hién thyc hoa duge y tuong
cta minh. Dé giai quyét bat cap trén, can tiép can
véan dé nay tir ca 3 khia canh:

- Tac dong t6i ngudn cung tai chinh cho cac
doanh nghiép khdi nghiép;

- Tac dong t6i co ché tuong tac gitra cac chu
thé co lién quan toi nhu cau tai chinh va nguon
cung tai chinh cho cac doanh nghiép khdi nghiép;

- Tac dong toi méi trudng dé dam bao loi ich
cho cac bén li€n quan va tao thuén loi, an toan
cho céc tuong tac gitra cac chu thé co lién quan
td1 nhu cau tai chinh va nguon cung tai chinh cho
cac doanh nghiép khoi nghiép.

Cing nhu ¢ hau hét cac nude, Viét Nam hién
c6 nhieu chu thé lién quan téi khoi nghiép, dac
biét la:

- Céc t6 chuc hd trg, thuc diy kinh doanh
(accelerators);

- Cac quy/nha dau tu giai doan so khoi (pre-
seed, seed investors);

- Céc quy/nha dau tu giai doan ha ngudn
(series A, series B investors);

- C4c nha dau tu khéc;

- Cac quy/vuon vom cua Chinh phu;

- Céc t6 chirc tin dung;

- Cac khu lam viéc chung;

- Céc co quan, td chutrc trién khai céc sy kién
khé1i nghiép;

- Cac dau mbi truyén thong khoi nghiép.

Du tryc tiép hay gian tlep, tat ca cac chu thé
trén déu tac dong t6i ngudn cung tai chinh khoi
nghiép, dac biét la cac t6 chuc tin dung, cac quy/
nha dau tu tu nhin va nha nudc, cac t6 chirc hd
trg/ thuc day kinh doanh.

Tuy ngudn tai chinh cho cac du an/doanh
nghiép khoi nghi€p duogc ké kha nhiéu nhu trén,
nhung trong mot nghién ctru, OECD da nhan
dinh vé thyc trang ngudn von tai trg khoi nghiép
hién tai cia Viét Nam nhu sau:

- Hau hét cac ngudn von ban dau tir gia dinh,
ho hang va khongg du dé cac doanh nghiép khoi
nghiép phat trién 18n cac giai doan sau nhu thwong
mai hoa san phém hoac mé rong thi truong

- Chua ¢6 nhiéu nha dau tu tai giai doan wvom
mam.

- Gi6éi han mdi nha dau tu tham gia cac du
an khoi nghiép con it toi da 1 ty déng mot nam,
khong qua 50 triéu dong cho goi von bang phan
thuong, khong qua 500 triéu cho goi von bang cd
phan va khong qué 100 triéu dong cho du an goi
bang von vay.

Céc t6 chirc hd trg, thuc day kinh doanh gom
cac chi thé co nhitng hinh thic phap 1y khac
nhau. Hoat dong tai tr¢g cua ho cho khoi nghiép
phu thudc vao loai hinh phép ly, chirc nang hoat
dong va chién lugc kinh doanh/chién lugc phat
trién ctia ho. Hinh thtrc tai trg ¢6 thé la: 1) dau tu;
2) cép tin dung. Nhimng hoat dong nay phai tuén
thu cac quy dinh ctua Luat Pau tu, Luat Thuong
mai va cac vin ban lién quan. S6 luong cac chu
thé nay & Ha Giang khong nhiéu va hinh thirc cip
vbn ctia ho chu yéu 1a dau tu. Tuy nhién, cac du
an khoi nghiép ¢ Ha Giang c6 thé mong doi duoc
cap vbn dudi ca 2 hinh thirc nay tir cac t6 chirc
ngoai tinh.

Vé cac quy dau tu, nim 2022, Viét Nam co
hon 200 quy dau tu dang hoat dong (trong do
¢6 hon 40 quy dau tw mao hiém da hoat dong
tir nam 2018) va hon 100 t6 chirc thiic day kinh
doanh, co s& wom tao nhung chi c6 méot s6 it
¢ van phong/chi nhanh & Ha Giang. Van dé 1a
hién quy mé cua cac chii thé trén con nho va &
Ha Giang, nhiéu chii thé trong s trén con chua
hinh thanh, hoat dong chua manh mé va quy mé
con nho hon nhiéu so véi binh quan toan qudc.
Do vay, co ché dam bao tai chinh cho doanh
nghiép khai nghiép phai bao gdm ca nhitng nodi
dung lién quan t6i viéc khuyén khich va hd trg
cac chu thé nay huy dong thém dugc vén hoat
dong ctia minh va ting sb luong vén ma ho danh
cho céc dy 4n va doanh nghiép khoi nghiép. Hau
hét cac quy nay hoat dong theo Nghi dinh s
38/2018/ND-CP ngay 11/3/2018 cua Chinh phu
quy dinh chi tiét vé quan 1y va hoat dong cua cac
Quy dau tu mao hiém.
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Co ché 1a mot pham tru thudc ly thuyét hé
thong, phan anh tong thé cac phuong tién/cong cu
va nhiing phuong phap/ cach thic tuwong tac chinh
thirc va phi chinh thirc mot cach 6n dinh giita cac
chui thé co lién quan nhim dap tmg mot hoac mot
s6 nhu ciu hoan toan xac dinh ctia mot bén va loi
ich d6i lai cho bén con lai trong nhimg diéu kién
hoan toan xac dinh. N6 dugc thé hién duéi hinh
thirc cac quy dinh (chinh thirc hodc phi chinh thirc),
lut 1&, nguyén tic, quy tic, quy trinh, tip quan,
théi quen,... Co ché chi co y nghia va chi phat
huy tac dung khi cac chu thé co lién quan két nbi
duoc voi nhau thanh mot hé thong va tuong tac voi
nhau theo mot cach thic, qua nhiing phuong tién/
cong cu dugc st dung mot cach on dinh. Thiéu sy
tuong tac, co ché khong thé hinh thanh va thiéu
tinh 6n dinh trong cac twong tac, co ché khong thé
ton tai mot cach bén virng. Mat khac, mot khi co
su thay dbi cac chu thé, thay di tinh chét cia cac
tuong tac, thay ddi nhu cau va loi ich lam can ct
va don bay cho cac tuong tac cling nhu ¢6 su thay
d6i trong méi trudng ma nhitng twong tac d6 dién
ra, co ché ciing phai duoc thay dbi, didu chinh mot
cach tuong tmg. Tinh 6n dinh va tinh linh hoat/can
duoc diéu chinh cho phu hop voi nhitng bién dong
clia cac yéu t6 néu trén 14 “mau thudn nodi tai” ma
bat ky co ché nao ciing ¢6 va can duogc két hop mot
cach hop ly.

Tt khai niém co ché néu trén, co thé hiéu
co ché tai chinh cho khéi nghiép chinh 1a mot
tong thé ma cac phuong tién/ cong cu va nhing
phuong phap/ cach thirc trong tac tai chinh chinh
thirc va phi chinh thic gitra cac chu thé co lién
quan nham dap L'mg nhu cdu tai chinh ciia mot
bén va loi ich ddi lai cho bén con lai trong toan
bd qua trinh khoi nghiép la nhiing cac yéu t6 cau
thanh tong thé do.

Muc dich cua viéc hoan thién co ché tai chinh
1a khic phuc nhitng han ché ciia co ché tai chinh
hién nay dé d¢am bao cho céc t6 chirc khéi nghiép
c¢6 kha ning can ddi nhu cau tai chinh cia minh
mot cach bén virng, vira huy dong dugc du von
cho cac hoat dong trong giai doan khoi nghiép,
vira can doi dugc tai chinh cua minh trong nhing
nam hoat dong tiép theo. Co ché nay dé cap ca toi
cac ca nhan, nhom ca nhén, cac t6 chirc cung cap
nguon lyc tai chinh, cac to chirc sir dung nhimng
ngudn luc nay va cac to chirc lién quan khac.

Viéc hoan thién co ché tii chinh cho khoi
nghiép phai gin véi nhitng hd trg can thiét cho
cac chu thé co y tuong khoi nghiép, dic biét 1a
nhiing hd trg vé mat tu van cho ho dé ho c6 nhan
thirc day dii hon vé toan by qua trinh hinh thanh,
phat trién va ton tai mot cach bén viing, nhan thirc
r0 chu ky tai chinh, tir khau hinh thanh, trinh bay
va thuyét minh y tuong khoi nghiép t6i xay dung
dy 4n dau tu, huy dong von, khai thac thuong mai
san phém/dich vu do minh san xuét/ tao ra cho téi
quan 1y doanh thu, can d6i dong tién sao cho thuc
hién duoc ké hoach/ phuong an thu hdi vén va
tra ng (hoac tang quy mo, trong truong hop hoan
toan sir dung vbn cua chu s& hiru).

Thir nhdt, cAn mé rong ngudn tai chinh c6
thé khai thac phuc vu khoi nghiép, ké ca nhiing
nguon tai chd va cac ngudn tir bén ngoai. Tinh
can van dung chinh sach thué wu dai cho cac
khoan dau tu vao khu vuc bién gidi, vao khu vuc
ving ndi va dia ban c¢6 nhiéu kho khin dé thu hut
cac ngudn von tai chd va tir bén ngoai. Viée thuc
hién chinh sach thué thu nhap doanh nghiép Va
tao thuan lgi cho nha dau tu tiép can cac ngudn
luc dia phuong ciing can duoc dia phuong ra soat
dé van dung t6i da nhitng quy dinh c6 1gi cho cac
khoan thu nhap duoc stt dung cho muc dich tai
dau tu trén dia ban.

Thik hai, tinh can thuc day cac hoat dong kinh
doanh cho phép bo sung nhiing dich vu gitp han
che chia sé rui ro cho nhiing t6 chirc, ¢4 nhan ¢
vbn duoc huy dong cho khai nghiép. Theo hudng
nay, can mé dich vu bao hiém cho cac khoan dau
tu khéi nghiép, cho cac khoan tin dung ma cac to
chuc/ ca nhan danh cho cac du an/doanh nghi¢p
khoi nghi€p. Song song voi bién phép chia sé
rti ro ndy, Ha Giang c6 thé dé nghi Nha nudc
giao cho cac chwong trinh hd trg doanh nghiép va
Ngan hang Chinh sach xa hgi nhi€ém vu bao lanh
tin dung cho cac du an khoi nghiép va céac hoat
dong c6 nhu cau vay von ctia doanh nghiép trong
mot khoang thoi gian nhét dinh tinh tir khi moi
khéi nghiép (khoang 3- 5 nam).

Thir ba, Ha Giang nén van dung cac quy dinh
hién hanh vé cac quy dau tu va dé nghi Nha nudc
thay ddi cac quy dinh d6 theo hudng: 1) chuyén
cac quy dau tu mao hiém hoat dong theo co ché thi
treong hoan toan (ké ca vé td chirc 1an co ché hoat
dong); 2) chuyén dan cic quy hd tro do co quan
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nha nude quan 1y cho céc t6 chie phi chinh phu,
céc to chirc xa hoi- nghé nghiép, tham chi cho cong
dong quan 1y véi diéu kién xay dung quy ché hoat
dong 0 rang, dugc giam sat chat ché dé tranh su
chi phdi thiéu lanh manh cua cac nhém loi ich; va
3) thuc ddy va hd trg cac quy thyuc hién chirc ning
huy dong vén tir cac t6 chire, cic ¢ nhan 6 trong va
ngoai nude dé cho vay, gop von va hd tro (khong
hoan lai) c6 diéu kién cho cac dy an khoi nghiép.

Thik tw, két hop viéc hd tro tiép can cac ngudn
tai chinh phuc vu khoi nghiép (dac bi¢t 1a bao
lanh tin dung cho céc dy an/ doanh nghiép khoi
nghié€p) voi viéc danh cac wu dai phi tai chinh
khac (tiép can mat bang, tiép can thi truong, tiép
can cac tai nguyén vat cht va nhan lyc, .. J) dé cac
du an/ doanh nghiép khai sy c6 dy du cac diéu
kién dé)ng b6 nham nhanh chong di vao hoat dong
v6i x4c suat thanh cong cao. Piéu nay co nghia
13 viéc hoan thién co ché tai chinh phai duoc gin
v6i viée hoan thién moi truong kinh doanh, hoan
thién co ché twong tac giita tat ca cac chu thé
trén thi truong, tranh tinh trang thong duoc vbn
nhung lai tic & cac khau khac, khién vdén duoc
khoi thong cho khoi sy nhung lai khong thong
dugc cho cac hoat dong kinh doanh sau khoi su,
vira “giét chét” doanh nghiép khoi su, vira lam
thui chot cac y tuong khoi su vira xuét hién va sé
xuat hién trong kinh doanh.

Thir nam, tiép tuc déy manh viéc hoan thién
moi truong kinh doanh, ddm bao cho moi truong
kinh doanh “thong thoang”, cit giam cac thu tuc
phap 1y dé xdy dung mot thi truong vén lanh
manh, binh déng, dé tiép can danh cho cac doanh
nghiép khoi nghiép. Piéu nay gitp cac nha dau
tw ¢6 thé chuyén hudng kinh doanh/ hoat dong
cua minh, kip thoi diéu chinh cac du an khoi
nghiép, chuyén tir nhitng linh vyc kém hiéu qua
sang cac linh vuc c6 hi¢u qua hon, tir nhitng dy
an rui ro cao sang cac dy an c6 do chéc chin cao
hon. Didu nay co thé s& tac dong xau t6i mot sd
du an/ doanh nghiép khai nghiép, tham chi co thé
lam nhitng du an/ doanh nghiép nay “chét yéu”,
nhung vé tong thé, né 1a cho cac hoat dong khoi
nghi¢p trd 1én séi dong hon, linh hoat hon, giam
thiéu dugc nhing i ro ¢6 thé nay sinh trong linh
vue von ¢6 rii ro cao nay.

Thir sdu, nhanh chong diéu chinh nhimg quy
dinh khong con phu hop hoac khong nhat quan vé

huy dong von, cac quan hé tai chinh lién quan toi
céc dy 4n, doanh nghiép khdi nghiép. Nhimg bat
cap nay da duoc dé cap trong nhiéu nghién ctru/
bdo cao gan day nhu yéu cau cac du an/ doanh
nghi¢p vay von phai chimg minh nang luc tra ng
cho cac khoan vay nudc ngoai, gioi han s6 thanh
vién t6i da cia Quy khoi nghiép sang tao, khong
cho phép sir dung von vay dé gop von vao Quy
khéi nghi¢p sang tao (cac quy dau tu nudc ngoai
can thuong phai huy dong tién tir cic nha dau tu
khac dé gop von vao quy khai nghiép sang tao &
Viét Nam),... Mit khac, Nha nudc can ban hanh
cac quy dinh chinh thirc lam khung phap ly cho
moét s6 quy dédc thu lién quan t61 khoi nghiép nhu
khung phap ly vé co ché huy dong von cong dong,
co ché dau tu mao hiém, co che chuyén no vay
thanh von gop, co ché xir Iy ng x4u cho cac khoan
no ma cac du an/ doanh nghiép khoi su bi that bai
khi trién khai ngay tir qué trinh khoi nghiép,...
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GOC NHiN KHAC VE TAC DONG GIAM NGHEO
CUA TAI CHiNH VI m0

TS. Nguyén Thi Hoai Thu*

Tai chinh vi mé da tré thanh mét céch tiép can phé bién nhdm xéa déi giam nghéo. Tuy nhién bén canh
céc két qua tich cwe, da c6 nhirng bang chieng chi ra céc két qua kém lac quan hon vé vai tré giam nghéo
cua tai chinh vi mé. Cdc két qua nay bat ngudn tr mét sé van dé nhw tai chinh vi mé c6 thé lam cho nguwoi
¢6 thu nhap thap roi vao vong xody no’ nan va khéng thé thoat nghéo, nhikng hé gia dinh nghéo nhét cé
thé dang khéng tiép can dworc véi tai chinh vi mé, cdc méi quan hé xa héi ctia ngwoi nghéo cé thé bj suy
giam trong qud trinh trién khai cdc djch vu tai chinh vi mé. Tir viéc phan tich cdc van dé nay, mét s6 ham

y chinh séch dwoc dé xuat dé nang cao vai tro giam nghéo cda tai chinh vi mé.

* T khoa: tai chinh vi mé, giam ngheo, no qua mdre, trach nhiém lién doi.

Microfinance has become a popular approach
to poverty reduction. However, besides positive
results, there is some pessimistic evidence
about the poverty reduction role of microfinance.
These results stem from several issues, such
as falling into a circle of debt and being unable
to escape poverty because of microfinance, the
poorest households not being able to access
microfinance, and the deterioration of the social
relationships of the poor. From the analysis of
these issues, this study proposes some policy
implications to enhance the poverty reduction role
of microfinance.

» Key words: microfinance, poverty reduction,
excessive debt, joint responsibility.
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1. Pit van dé

“Cham dut moi hinh thirc nghéo & tit ca moi
noi” va “khong con nan d6i” 1a hai muyc tiéu dau
tién trong 17 Muc tiéu phat trién bén vimg dugc
Lién Hop qudc théng qua vao nam 2015. C6 thé
noi, Tai chinh vi mé da cung cip cho nguoi nghéo
nhiing co hoi méi dé khoi nghiép, thuc day trao
quyén, dac biét 1a cho phu nr, dong thoi ting cudng
von xd hoi & cac cong dong nghéo (Banerjee va
Jackson, 2017).

* Hoc vién Ngan hang; email: hoaithu@hvnh.edu.vn

Cho dén nay van chua c6 mot khai niém chung
cho toan cau vé tai chinh vi md. Tuy nhién, cac khai
niém da co6 cho théy tai chinh vi mé dugc hiéu la
viée cung cdp cac khoan vay nho cho cac ho gia
dinh c6 thu nhap thap, nhiing nguoi khong c6 kha
nang tlep can cac thé ché tai chinh chinh thic vi
ho thiéu tai san va phal d6i mat véi cac rao can
xa hdi, van hoa va gioi tinh, giap ho tham gia vao
cac hoat dong san xut hodc khoi tao cac hoat dong
kinh doanh nho. Tai chinh vi mé thuong kéo theo
hang loat cac dich vu khac nhu tin dung, tiét kiém,
bao hiém (ILO 2005; Mermod, 2013).

Nguon gbc cla tai chinh vi mé co thé dugc
tim thdy & nhiéu noi, nhung hién twong ndi bat
nhét c6 thé ké dén 1a sy thanh 1ap ciia Ngan hang
Grameen ¢ Bangladesh (Morduch va Armendariz,
2005). Ngan hang Grameen da thu hat sy chi y
ctia toan thé gidi bang cach cung cp cac khoan
vay nho cho nguoi ngheo ¢ nong thon va ghi nhan
ty 18 tra no cao. Céach tiép can tin dung vi md ma
Ngan hang Grameen da ap dung la mot vi du cho
thiy mot luong tlen nho co thé tao ra su thay doi
16n trong cudc song clia ngudi nghéo. Vi khoang
6 tridu nguoi nghéo da dugc vay von, Ngan hang
Grameen dugc coi 1a mot hinh mau thanh cong
trong viéc chéng d6i nghéo. Cac két qua ma
Ngan hang Grameen tao ra dugc ghi nhan bang
giai Nobel Hoa binh vao nam 2006, trong d6 tang
cuong sy ton trong xa hoi dbi voi phu nir dugc coi
1a thanh tyu quan trong nhat.

Tuy nhién bén canh cac két qua tich cuc nay,
mot s6 nghién ctru dd tim thiy cac biang chung
khong lac quan vé tac dong giam nghéo cua cong
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cu tai chinh vi mo. Myc tiéu ctia bai viét nay 13 tong
hop mot s tac dong ti€u cyc cua cong cu tai chinh
vi mé dén giam nghéo dya trén két qua cac nghién
ctru thue nghiém. Tur viéc phan tich nguyén nhan
clia van dé, nghién ciru dé xuat cic ham ¥ chinh
sach nham ting cudng tic dong giam nghéo mot
cach bén vimg ctia cong cu nay.

2. Mt s6 nét diic trung ciia tai chinh vi md

Khéc voi cac nha cung cap dich vu tai chinh, dac
biét 1a cung cap tin dung nhu cac ngan hang truyen
thdng, cung cap dich vu tai chinh vi mé c6 mot sb dic
trung chinh nhu sau:

Thir nht, vé d6i tuong di vay trong tai chinh vi
mé: D4 tuong di vay thuong 1a cac ca nhan co thu
nhap thap hoic cic doanh nghiép nho.

Thir hai, yéu cau vé tai san thé chap: Pic diém
chinh cua cac han muc tin dung va cho vay trong tai
chinh vi m 14 rét it khi can dén tai san thé chap.

Thik ba, vé sb tién cho vay: Céc t6 chirc tai chinh
vi mo thudong cung cap han mic tin dung va cic
khodn cho vay c6 quy md nho.

Thir tw, vé thoi han cho vay: Thoi han cuia cac
khoan vay theo tai chinh vi mé thudng ngan, mot ca
nhan c6 thé hoan tra sd tién thanh nhiéu dot nho hon.

Dé vuot qua cac trd ngai trong cung cap dich
vu tai chinh cho nguoi nghéo, cac t6 chirc tai chinh
vi md da phat trién kha nhiéu k¥ thuat. Ching han
nhu khoan cho vay dugc chia thanh nhiéu dot nho
vai lich trd ng thuong xuyén giup tao dung do tin
cdy cua nguoi di vay. Cho vay theo phuong thire
lily tién, tang dan so tién giai ngan khoan vay theo
thoi gian, do d6 viéc khong tra dugce khoan vay som
khién nguoi di vay mat khoan vay 16n hon trong
twong lai, ciing ¢ dong co tra no ctia ngudi di vay.
Mot co ché duoce nghién cuu nhiéu 12 “trach nhiém
lién d6i”, theo d6 céc thanh vién trong nhom cho
vay thay phién nhau nhan khoan vay va cung chiu
trach nhiém néu mot thanh vién trong nhém khong
tra ng. Cho vay theo nhom va str dung “trach nhi¢ém
lién d6i” co thé coi 1a cai tién ndi bat ciia Ngan hang
Grameen, gitip cho ngan hang nay phat trién bung
nd (MFD, 2005). Bén canh d6, viéc cho vay theo
nhém gitip ngan hang c6 thé nhanh chéng mo rong
dién bao phu timg lang khi ngudn von cho phép.
Tuy vay, viéc ap dung cac ky thuat nay khong phai
lac ndo cling hi€u qua, dac biét 1a trong thoi gian
dai, khi su doan két trong nhom suy yéu theo thoi
gian va ty 1¢ bo nhom tang lén.

3. Mt s6 han ché ciia cong cu tai chinh vi md
trong giam ngheo

Dua trén cac nghién ctru thuc nghiém, c6 thé rat
ra mot so tac dong tidu cuc 6 thé ¢o ciia cong cy tai
chinh vi mé dén giam nghéo nhu sau:

Thir nhdt, nhimg ngudi nghéo vay von tir cac to
chtrc tai chinh vi md ¢6 thé roi vao canh ng nan qua
muc va gip kho khin trong viée giai quyét van dé
ndy. Kasoga va Tegambwage (2021) nghién ctu &
Tanzania cho thay phan 16n ngu:01 vay clia cac to chirc
tai chinh vi mo déu mic no qua muc. Nhitng ngudi
vay tin dung vi mé méc ng qua mitc ¢ nghién ciru nay
phai chi ttr 75% thu nhap hang thang tr¢ 1én de tra no;
dang trong tinh trang ng qua han; khong thé dap ting
cac nhu cau co ban do chi phi tra no vay, c6 tir ba cam
két tin dung tr¢ 1én va khong trd dugc ng qua han.
Bén canh do, sy canh tranh gitta cac t6 chire tai chinh
vi mo c6 thé khuyén khich nguoi di vay vay ng qua
mtc, budc phai ban di dat dai va chiu nhimg ap lyc bat
loi (Hossain va cong s, 2020). Ali (2015) chi ra ring
mac du théng ké muc dich st dung cta cac khoan
vay tai chinh vi m6 & Bangladesh chi dé cap dén hoat
dong san Xuat, nghién ctru nay cho thay nhiéu ngudi
vay von tir Ngén hang Grameen dé tiéu dung, ching
han nhu mua ti vi. Diéu nay lam cho ganh ning no
nan tich tu do céc khoan vay khong tao ra thém thu
nhap trye tiép. Karim (2011) cho thdy st dung von
vay lam cua h01 mon cung 1a mot cach sir dung pho
bién dbi véi tién vay tir cac t0 chic tai chinh vi mo,
mic du viée 1am nay bi cac t6 chirc ndy cAm.

Thi hai, ti chinh vi mo c6 thé chua hudng dén
nhiing nguol ngheo nhat diéu nay lam glam bot tac
dong glam nghéo. Pidu nay chii yéu bat ngudn tir dic
diém ndi tai ciia mo hinh cho vay theo nhom dat ra
van dé trach nhiém lién d6i. Bé giam thiéu rui ro bi
tudc doat tin dung trong tuong lai, moi thanh vién
trong nhom phai dam bao rang tat ca cac thanh vién
cung nhom ctia minh c6 kha nang tra dugc cac khoan
vay cua ho. Chinh vi v@y nhitng nguoi di vay c6 tinh
trang kinh té t6t hon s& huéng dén Iya chon cac thanh
vién ¢ rui ro thap twong tu voi diéu kién cta minh
cho nhém ctia ho. Pidu nay s& lam ting kha ning
cac ho nghéo nhét bj loai trir (Duvendack va céng su,
2011; Shakya & Rankin, 2008). Nhung nguoi ngheo
nhat ¢6 thé tham gia cc chién dich nang cao nhan
thire dau tién, nhung ho lai 1a nhitng ngudi thuc hanh
sau cung. Banerjee va cong su (2015) khong tim thay
bang chimg 16 rang vé tac dong giam nghéo hodc cai
thién mot cach dang ké mirc song va cac chi s xa hoi
cua tai chinh vi mo & cac quoc gia nghién cuu.
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Thiz ba, cac mbi quan hé trong cong dong -
mot dang vbn xa hoi cua ngudi nghéo - ¢o thé bi
suy giam. Tai chinh vi mé c6 thé lam thay d6i van
héa truyén thong cﬁng nhu cich ma cac cong dong
ngheo tng pho v6i kho khén, lam suy giam sy doan
két trong cong dong (Karim, 2011; Paprocki, 2016)
Mot k§ thuat duoc nhleu t6 chirc tai chinh vi mo
str dung dé khic phuc van dé khong c6 tai san bao
dam la s dung ap lyc tr “trach nhiém lién doi”. Ky
thuat nay da chuyén chi phi giam sat viéc tra no tir to
chtre tai chinh sang nguoi di vay. Karim (2011) nhan
thay cac thanh vién trong nhom thuong xuyén giam
st 14n nhau dé quan 1y khoan dau tu ctia minh va
thuong xuyén thong béo cho to chtrc tai chinh vi mo
cac truong hop ho nghi ngd v ng. Piéu nay khién
ho dong vai tro nhu “canh sat tai chinh” cia cac to
chirc phi chinh phii, dan dén | xung dt ngay cang gia
tang trong nhom va cong dong. Pic biét, trong céc
truong hop ho dong vai tro 1a cac truong nhom va
phai str dung céc bi¢n phap thi€u chuan muyc dé thiic
day cac thanh vién trong nhom hoan thanh nghia vu
tra ng mot cach ding thoi han.

Hinh 1: M6t sd yéu t6 1am han ché vai tro
gidm ngheéo cla tai chinh vi md
Y

Ngudoi cé thu nhap

thap bi roi vao vong
X0dy ng

M
( z
Kha nang tiép can
tai chinh vi mé cia
cac ho ngheo nhat
khéng cao

* Vay ng qua mirc

« Sir dung von vay vao cic mic dich khong tao ra loi
nhuan, khong c6 phwong an sir dung von hop ly

« Lua chon cac phuong an tra ng c6 chi phi cao: vay
ng dé tra ng, vay ng tir cac to chirc tai chinh phi chinh
thire véi 131 suat cao

vay von .
« Céc t6 chirc tai chinh vi mé c¢ thé khong lya chon

« Cic ho ngheo nhét c6 thé b loai trir khoi cdc nhom
cung cap dich vu & cac cong dong nghéo nhat

&
p

Suy glam céc mbi
quan hé x3 hdi cua

« Céc bién phap giam sat giira cc thanh vién 1am giam
ngudi nghéo

su doan két trong nhom

« Ap lyc tir cac thanh vién trong nhém vay vén }

&

Nguén: Téng hop ciia tic gid

4. Lién hé véi dich vu tai chinh vi mo 6 Viét Nam

Hé thong cac t chirc cung cap dich vu tai chinh

vi md kha phuc tap, bao gom h¢ thong do Chinh phu
hd trg, nhiéu t6 chirc tai chinh vi md phi chinh phu
hay cac chuong trinh tai chinh vi mé. Bevacqua va
cong su (2021) cho thay tinh dén nam 2019, cac
t6 chtrc 16n cung cép dich vu tai chinh vi mé dwoc
Ngan hang Nha nudc cdp phép chinh thic ¢ thé
ké dén 12 Ngan hang Chinh sach xa hoi Viét Nam,
Ngan hang Nong nghiép va Phét trién nong thon,
Ngan hang Hop tac xa Viét Nam, va Ngan hang
Buu dién Lién Viét. Bon to chte dugce cap phép
chinh thirc nay chiém 60% tong s6 khach hang va
70% tong s0 khoan vay trong linh vyc nay. Ngoai
cac to chirc nay, c6 thé c6 dén hang trim to chic

tai chinh vi mo ban chinh thitc khac hoat dong nhu
cac quy hodc chuong trinh xa hoi cua Hoi Lién hiép
Phu nir Viét Nam, céc to chirc phi chinh phu...

Vai tro giam nghéo cua tai chinh vi mé ¢ Viét
Nam dé duoc thé hién thong qua mot s6 nghién ctru
thue nghiém. Chang han Cuong (2008) su dung dir
lidu tir Didu tra muc song hd gia dinh (VHLSS)
giai doan 2002-2004 cho thdy viéc vay von tu
Ngan hang Chinh sach xa hdi Viét Nam co tac dong
lam tang thu nhap va chi ti€u cta ho gia dinh. Tai
chinh vi mé ciing dwoc cho 14 ¢6 thé giup cac ho gia
dinh trang trai chi phi cham soc suc khoe, gido duc
(Khanam va cong su, 2018; Thu va Goto, 2020).

Nhiéu s6 liéu méi hon ciing phén anh dong gop
tich cuc cua tai chinh vi mé vao cong cudc giam
ngheo ¢ Viét Nam. Tran Thi Van Anh (2022) cho
thay cac chuong trinh tin dung vi mé gop phan hd
tro hon 2 triéu ho thoat nghéo, trén 1,3 tricu lao
dong co6 viéc lam, hang tram nghin hoc sinh va sinh
vién trong cic gia dinh khé khan duoc tiép can
von dé phuc vu hoc tdp. Bén canh do, tin dung vi
mo va cac chuong trinh tin dung chinh sach da tao
co hoi cho nguoi dén ndi chung, cac hd nghéo noi
riéng dugc tiép cén voi nudce sach va vé sinh. Cac
chuong trinh hé trg mua bao hiém y té cling mang
lai nhiéu két qua tich cuc. Tir ndm 2016 dén nim
2020, }(hoang 144 nghin ho ngheo dugc ho trg vay
von dé xay dung nha ¢, trén 300 nghin hd ngheo
va gia dinh c¢6 hoan canh khé khan dugc vay von
dé stra chira lai nha 6. Cac két qua nay cho thdy tai
chinh vi mo khong chi ¢6 vai tro giam nghéo thu
nhap ma ca nghéo tlep can theo huéng da chiéu bai
da mang lai co hoi tiép can gido duc, bao hiém y té,
nha ¢ va vé sinh.

Bén canh cic bing chl'rng tich cyc vé vai tro
giam ngheo cua tai chinh vi moé ¢ Viét Nam, mot
sO biéu hién kém lac quan hon ciing da dugc phat
hién. Duong va Nghiem (2022) cho thiy tiép can tai
chinh vi m6 trong giai doan trude da cai thién dang
ké thu nhap va mirc tiéu dung cia cic ho gia dinh
trong giai doan hién tai nhung n6 chua du dé giup
cac ho thoat nghéo, 1y do c6 thé vi khoan vay khong
du 1on. Ngoai ra, phan tich dir liéu tir Khao sat muc
song dan cu 2020 chi ra ring nhidu ho nghéo da
str dung khoan vay tir céc t6 chirc tai chinh vi mo
khong dung v6i muc dich ban dau. Cac khoan vay
de phat trién san xuét, kinh doanh nhu chan nudi,
trong trot... dugc st dung dé tra ng cac khoan vay
khac, xay dung nha cira va mua dat, hoic dung vao
cac viéc khac (Ngdé Hai Thanh, 2023). S6 lidu tir
Ngén hang Chinh sach xa hoi (2022) cho thay von
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cho vay dbi véi ho nghéo trong nam 2022 dat hon
11.500 ty dong, chiém gan 32,8% doanh s6 cho vay
cho ba dbi tuong la hd ngheo, hd can nghéo, va ho
méi thoat nghéo. Xét vé mirc do bao phﬁ co khoéng
660.000 lugt ho ngheéo duge vay von so voi gan 3
triéu ho gia dinh dang du no thudc cac dbi twong
12 hd ngheo, h§ cén ngheo, va ho mai thoat ngheo.
Nhu véy, xét vé ca luong von vay va dién bao phi,
d6i tugng ho can ngheéo va mai thoat nghéo mai la
ddi tugng chinh trong tiép can von chir khong phai
ho nghéo. Trong khi d6, chua c6 du thong tin dé xac
dinh li¢u tin dyng vi mo c6 tiép can duoc mot cach
phd bién voi nhitng hd nghéo nhét trong cac cong
dong hay chua.

5. Két luan va ham y chinh sich

Bén canh vai tro gidm ngheo cua tai chinh vi mo
da duoc nhiéu nghién ciru chi ra, bai viét nay tong
hop mot s6 két qua kém lac quan hon vé tic dong
giam nghéo cua tai chinh vi mo & trén thé gidi, tir
d6 chi ra mot sd nguyén nhan lam cho vai tro giam
nghéo cua tai chinh vi m6 bi han ché. Cac van dé co
thé ké dén la: Thtr nhét, tai chinh vi md ¢6 thé lam
cho ngudi c6 thu nhap thap roi vao vong xody no
nan, khong thé thoat ngheo. Thir hai, nhiing ho gia
dinh nghéo nhét co thé dang khong tiép can duogc
vai tai chinh vi md. Thir ba, cdc moi quan hé xa hoi,
mot dang von cla ngu’(n ngheo, bi suy g1am trong
qua trinh trlen khai cac dich vu tai chinh vi m6. Tt
cac van dé nay, mot s6 ham ¥ chinh sach dé ting
cuong vai trd giam nghéo cua tai chinh vi mo la:

Thir nhdt, ¢ giam ganh nang ng nan cho ngudi
ngheo, nguoi thu nhap thap vay von, can ting cudng
huéng dan cho ho co phuong én st dung von hop
1y, hiéu qua Trong thuc té, rat khé dé tach bach cac
nguon tién cho cac myc dich str dung khac nhau, do
do can tang cuong khau truyén thong, giam sat 601
vai ngum vay von. Pbi voi nguoi ngheo dang thiéu
thon cac hang hoa, dich vu co ban, viéc su dung
tién vay d€ trang trai cho cac nhu céu co ban la rat
kho tranh khoi. Chinh vi vy, cac chinh sach tro cap
cho nguoi ngheo dé ho dam bao diéu kién séng van
can duoc duy tri song hanh.

Thir hai, mic du cac td chire tai chinh vi mo hién
nay thudng két hop ca hai hinh thirc cho vay theo
nhom va cho vay cé nhén, hinh thirc cho vay theo
nhom van rat pho bién. Hinh thirc cho vay nay da
thé hién dwoc nhiéu vu diém nhu khic phuc dugc
van dé thong tin khong ddi ximg trong hoat dong tin
dung, cho phép mé rong quy mo bao phu mot cach
nhanh chong... Tuy vay can c6 cac ky thuat di kém
dé nhimg ngudi nghéo nhat trong cong dong c6 thé

tiép can dugc véi tai chinh vi mo. Cac ho gia dinh
nghéo nhit c6 thé can thém céac co ché dic biét dé
duoc tham gia vao cac nhom vay, hodc can nhimg
nguoi bdo trg cho cac nhom vay 1a cac hd ngheo.
Bén canh do, co quan quan ly can ting cuong vai
tro cung cap thong tin cling nhu cac chinh sach thu
hut sy tham gia cua cac to chuc tai chinh vi mé &
cac vung dac biét kho khan.

Thir ba, trach nhiém gidm sat va tu van cho
nguoi vay von cua cac t6 chirc cung cip dich vu
tai chinh vi mé can dugc nang cao. Cac hoat dong
nay can dugc thuc hién thudng xuyén dé phu hop
voi ddi tugng vay la nhitng nguoi ¢6 thu nhép thap
va han ché trong hleu biét vé tai chinh. Vai tro cia
phu nit trong cong ddng dwoc cho 1a co su cai thién
thong qua céc chuong trinh tai chinh vi mo, tuy
nhién ca to chue cung cap tin dung va chinh quyen
dia phuong can ¢6 sy hd trg dé ho giam cac ap luec,
hoan thanh tét vai tro ciia minh cling nhu dam bao
cac mbi quan hé voi gia dinh, cong dong. Cac to
chirc tai chinh vi mé va cong dong can ludng trude
dugc cac tac dong cua tai chinh vi mo dé co cac
hanh dong hop ly. Chinh quyén va cac tb chire doan
thé ¢ dia phuong cin c6 cac bién phap gin gir, bao
ton van hoa ciia cong dong mot cach chu dong hon.
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NHAN TO CHINH ANH HUONG TOI MINH BACH NGAN SAcH
CUA CHINH QUYEN BIA PHUONG CAP TINH O VIET NAM

TS. Phan Thi Thu Hién* - PGS.TS. Ngé Thi Thu Hong**

Muc tiéu ctia nghién ctru nay Ia danh gia dnh hwéng cua nhan té quan tri, nhan té tai chinh va nhén t6
kinh té - xa héi téi minh bach ngén sdch cta chinh quyén dia phwong cép Tinh & Viét Nam. Nghién ctru
thuwre hién thu thap diF liéu minh bach ngéan sdch théng qua chi sé POBI tir ndm 2017-2021, va céc chi s
phén dnh nhan té quan tri va nhan t6 tai chinh ter ndm 2017-2021. Két qua cho thay ca nhan té quan trj,
nhén té tai chinh va nhéan té kinh té - xa héi déu tdc déng cé y nghia théng ké t&i minh bach ngan sdch

cua chinh quyén dja phwong cap tinh & Viét Nam.

« Tir khéa: minh bach ngén séch, chinh quyén dia phuong cép tinh, Viét Nam.

The objective of this study is to evaluate the
impact of governance factors, financial factors and
socio-economic factors on budget transparency of
provincial-level local governments in Vietnam. The
study collects budget transparency data through
the POBI index from 2017-2021, and indicators
reflecting governance factors and financial factors
from 2017-2021. The results show that both
governance factors, financial factors and socio-
economic factors have a statistically significant
impact on budget transparency of provincial-level
local governments in Vietnam.

» Key words: budget transparency, provincial local
government, Vietnam. /
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1. Pit van dé

Cudc khung hoang tai chinh toan cau nim
2008 va cudc khing hoang toan cau hién nay do
COVID-19 da gay ap luc 16n 1én cac chinh phu
trong viéc thuc day phuc hoi kinh té thong qua
cac khoan dau tu moi, déng thoi dam bao can
bang ngan sach. Piéu nay co thé anh huong dén
tinh bén viing cla cac chién luge va chinh sach
duoc quyét dinh boi céc chinh tri gia, dac biét la
vé 1au dai, do nhu cau duy tri phuc 1oi cho céc thé
hé twong lai (Schick, 2005). Piéu nay ciing c6 thé

* Dai hoc Ngogi thwong; email: phanthuhien@ftu.edu.vn
** Hoc vién Tai chinh

anh huong dén tinh minh bach cua ngén sach.

Céc nghién ciru trude day vé tinh minh bach
chu yéu tap trung vao hai linh vuc: trach nhiém
giai trinh va sy tham gia cia nguoi dan vao quy
trinh ngan sach. Nghién ctru hién tai tiép can
quan diém toan dién hon (Michener, 2019), dé
lam phong phii thém cudc thao luan vé minh bach
ngan sach. Hon nira, Anessi-Pessina va cong su
(2016), trong danh gia tai liéu cua ho vé ngan
sach khu vyc cong, da kéu goi nghién ctru thém
vé viéc tich hop ngan sach va quan Iy hiéu suat,
dic biét 1a xem xét viée phan bd va cac chirc nang
quan ly cua ngan sach. That vay, vi¢c phan tich
mdi quan hé giita minh bach ngan sach va quan Iy
tai chinh chua duoc nghién ctru k§ hon. Nghién
ciru nay du dinh dong gop vao cuge tranh ludn
nay bang cach diéu tra xem cac nhén té nao anh
huéng téi minh bach ngén sach cua chinh quyén
dia phuong cdp tinh ¢ Viét Nam. Chinh vi vay,
nghién ciru tién hanh danh gia cac nhan té anh
hudng té1 minh bach ngan sach cta chinh quyén
dia phuong cép tinh & Viét Nam.

Noi dung bai viét ngoai phan gidi thiéu bao
gdm tong quan nghién ctru, phuwong phap nghién
ctru, két qua danh gia cac nhan t6 anh hudng toi
minh bach ngén sach cua chinh quyén dia phuong
cap tinh tir 46 dura ra cac khuyén nghi va két luan.

2. Tong quan va cac gia thuyet nghién ctru

2.1. Anh hwéng ciia nhém nhén té qudn tri
toi Minh bach ngan sach
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* Trinh do hoc van cua nha quan ly

Dreher et al. (2009) cho riang nhimng ngudi co
trinh d6 hoc van cao c6 kha nang hiéu va nhéan
thirc vé cac van dé tai chinh va ngan sach t6t hon.
Ho c6 kha nang danh gia va phan tich thong tin
ngan sach mdt cach sau sdc hon, tir d6 tao ra su
minh bach va sy hiéu biét o rang hon vé cach
quan 1y va su dung ngan sach. Pac biét, minh
bach ngan sach dong vai tro ¢t 161 dé dat dugce su
6n dinh kinh té vi mo va ting truong chét luong
cao (IMF, 2007).

Céc nha quéan 1y cip cao véi trinh d6 hoc van
cao nhén thirc rd hon vé su hitu ich ciia minh
bach va cach thirc sir dung cong nghé web dé chia
sé thong tin v&i nguoi dan (Tavares & da Cruz,
2017), tir @6 giup ho c6 thai do tich cuc ddi voi
sy minh bach thong tin tryc tuyén. Nhung trong
nghién ctru cua Tavares & da Cruz (2017), mbi
quan h¢ nay lai khong dugc tim thay o cac thanh
phé Bo Pao Nha. Dé kiém tra mbi quan hé nay
trong bdi canh Viét Nam, gia thuyet dat ra nhu
sau:

H1: Trinh d6 hoc van cia nha quan 1y tic dong
thuan chiéu dén minh bach ngan sach cua CQbP
cap tinh.

* Tuéi tdc ciia nha quadn Iy

Tavares & da Cruz, (2017) cho rang, quan chirc
cap cao & do tudi tré hon - nhitng nguoi duge dao
tao trén nén tang ciia CNTT va truyén thong hién
dai nén c6 nhan thire vé tinh hiru ich va tinh dé st
dung ctia cong nghé tot hon - sin sang chip nhan
sy minh bach dua trén cong ngh¢ nhu mét chinh
sach cia CQDP. Zeemering (2009) phat hién
rang cac nha quan 1y quan/huyén 16n tudi it ung
hé viéc kham pha cac co hdi méi lién quan dén
viéc tmg dung coéng nghé dé cung cép dich vu so
v6i cac nha quan 1y tré tudi. Nghién ciru nay cho
rang, nhitng nha quan 1y tré tudi s& tng ho nhiéu
hon ddi véi viéc thuc hanh minh bach truc tuyén.
Do vay, gia thuyét dit ra nhu sau:

H2: Tudi tac ciia nha quan ly tic dong nghich
chiéu dén minh bach ngan sach cia CQDP cap
tinh.

2.2. Anh hwéng ciia nhém nhan té tai chinh
toi Minh bach ngdn sdach

Dua trén luan diém cia cac ly thuyét dai dién,

hop phap hay thé ché, c6 thé thay cac bén cung
cap nguon tai chinh cho dia phuong déu c6 nhu
cau giam sat va kha nang anh hudng hoac gay
ap luc khac nhau dén cac co quan chinh quyén.
Nhiéu nghién ctru da xem xét moi quan hé gitra
su gia tang cac nguon tai chinh, nhu cac khoan
thu riéng, cac khoan hd tro hay no vay, vdi minh
bach ngan sach (Jorge et al., 2011). Nghién cuu
ndy, ciing xem xét anh hudng cia cac khoan hod
trg, dai dién cho nhén t6 phu thuéc tai chinh, dén
minh bach ngan sach; nhung khong kiém tra tac
dong ctia no vi dir liéu ng ciia chinh quyén cép
tinh Viét Nam chua dugc thong ké va cong khai
day du tai mdc thoi gian nghién ctru. Bén canh
d6, cac nhan td nguén luec tai chinh va két qua tai
chinh phan anh cac khia canh tai chinh khéc cling
dugc bd sung dé kiém tra tic dong cua chung dén
minh bach ngan sach cia CQDP. Chinh vi vy,
tac gia dé xudt cac gia thuyét nghién ctru nhu sau:

H3: Su phu‘ thugf)c tai chinh cua CQDP tac
dong thudn chiéu dén minh bach ngan sach cua
CQDP cap tinh.

H4: Ngudn luc tai chinh cua CQDP tac dong
thuédn chiéu dén minh bach ngan sach cia CQDP
cap tinh.

H5: Két qua tai chinh cia CQDP tac dong
thudn chiéu dén minh bach ngan sach cia CQDP
cap tinh.

2.3. Anh hwéng ciia nhém nhén t6 kinh té -
xd hgi toi Minh bach ngdn sdach
Céc nhén td vé kinh té - xa hoi nhu dan sb,
tang truong kinh t&, mirc séng, trinh do dan tri
ctia ngudi dan anh huong rat nhiéu t6i hoat dong
quan 1y kinh té, quan 1y xa hoi cta chinh quyén
(Guillamon va cong sy, 2016). Ca ly thuyet hop
phap va 1y thuyét thé che déu cho thdy mbi quan
hé tich cuc gitta cac yéu t6 kinh té xa hoi va minh
bach, vi nhitng xung dét lgi ich va ap lyc khac
nhau ddi v6i minh bach s& khac nhau & nhitng dia
phuong voi dic diém kinh t& x3 hoi khac nhau
(Serrano-Cinca et al., 2009). Chinh vi vay, tac gia
dé xuat cac gia thuyét nghién ctru nhu sau:

H6: Dan sb cua dia phuong tac dong thuin
chiéu dén minh bach ngan sach trén website cua
CQDbP.

H7: Mitc d6 phat trién kinh té ctia dia phuong

Tap chi nghién ciu Tai chinh ké toan @
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tac dong thuan chiéu dén minh bach ngan sach
trén website cua CQDP.

HS: Mirc séng cua ngudi dan dia phuong téc
dong thuan chiéu dén minh bach ngan sach trén
website ciia CQDP.

HO: Trinh d¢ dan tri cua dia phuong tac dong
thuédn chiéu dén minh bach ngan séch trén website
cua CQDP.

H10: Hoat dong bao chi, internet cua dia
phuong tac dong thudn chi¢u dén minh bach ngan
sach trén website cia CQDP.

Theo 1y thuyét thé ché, ap luc thé ché c6 thé
tang cudng tinh minh bach cia chinh quyén dia
phuong cap Tinh. Cuy thé, kiém toan ngan sach
dia phuong do Kiém toan nha nuéc Viét Nam
thuc hién, dua ra cidc danh gid, xac nhan, két
luan, khuyén nghi vé quéan 1y, sir dung tai chinh
cong va tai san cong (Hién phap, 2013). Kiém
toan Nha nudce 14 t6 chirc do Qudc hoi thanh 1ap,
cO quan kiém toan hoat dong doc lap va chi tuan
theo phap luat; ho kiém toan viéc quan 1y va sir
dung tai chinh cong va dong vai trd quan trong
trong vi¢c ddm bao tinh minh bach trong hé thong
tai chinh cong. Tuy nhién, c6 rat it nghién ctru
xem xét moi quan hé gitra kiém toan ngén sach
dia phuong va tinh minh bach tai chinh cta chinh
quyén dia phuong Tur 1ap ludn trén, tic gia dé
xuat gia thuyét:

Gid thuyét 11: Puwoc kiém todn cé tic dong
tich cuc den minh bach tai chinh.

Bai viét dé xudt mo hinh nghién ciru nhur sau:
Hinh 1. M6 hinh nghién ctru

Management factor

Knowledge level
Age \

H1

/'\

]"OHI |_Trans |

N /
N

-

A

POBI_Part |
N __,/'J

Financial factor

Bu dgu Tnlnspan‘ ney
local
gm(rmnrm;

f/./_ _7\\\.

[ \
{POBI_Accoun |
Population /

GRDP I\~ / I

Incame person —
Intellectual level
ws

[ Economic- Social faetor | H3

Nguén: Dé xudt ciia tic gid

Trong d6 cac bién nghién ciru nhu sau:

POBI Account: Giam sat va trach nhi¢m giai
trinh - Chi so POBI tru cot gidi trinh (POBI,
2017-2021)

POBI Part: Tham gia ctia ngudi dan - Chi s6
POBI tru ¢t tham gia (POBI, 2017-2021)

POBI_Trans: Cong khai NSNN - Chi s6 POBI
tru cot cong khai (POBI, 2017-2021)

POBI Total: Minh bach ngan sach tong thé,
Chi s0 cong khai ngan sach tong thé (POBI,
2017-2021)

Know.Level: Trinh d hoc van cta nha quan
lIy: THPT (1), Bai hoc (2), Thac si (3), Tién si (4)

AGE: Tudi tac ctia nha quan Iy - S6 tudi tinh
tr nam 2017-2021

RafSB: Phy thudc tai chinh - Ti 1¢ thu bo sung
tur cap trén trong tong thu ngan sach dia phuong

G.per: Ngudn luc tai chinh - Tong chi ngin
sach dia phuong binh quan dau nguoi

B.Balan: Két qua tai chinh - Két du ngan sach
binh quan dau nguoi

POPU: Dan sb; Dén s trung binh

GRDP: Muc do phat trién kinh té - Tong san
pham trén dia ban

Incom.per: Muc séng cua ngudi dan - Thu
nhap binh quan dau nguoi

LETT: Trinh d¢ dan tri - Ti 1& dan s6 tir 15 tudi
biét chir

NEWS: Hoat dong bao chi - S6 toa soan bo,
tap chi, s6 thué bao di dong

Audit: Kiém toan Nha nudc - Kiém toan ngan
sach dia phuong: Day 1a bién gia c6 gia tri 1a 1
néu tinh duoc Kiém toan Nha nuédc kiém toan
trong nam; mat khac, gia tri 1a 0

3. Phuwong phap nghién ciru

Thu thdp dir ligu: DU licu st dung trong
nghién ciru nay 1a dir liéu & dang thi cdp, nghia
1a ching dé c6 sin trén thi truong, cu thé 1a trén
website cua cac to chirc nghién cuu ddc lap, cac
co quan nha nude va Nién giam Thong ké cua
Téng cuc Thong ké va Cuc Théng ké 63 tinh/
thanh Viét Nam. Tuy nhién, voi dir liéu dang
nay, cac nha nghién ctru trong khu vuc nha nude

Tap chi nghién ciu Tai chinh ké toan
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thuong gap tré ngai 16n, d6 1a mot s bién nghién
clru can Xem xét nhung di liéu thich hop nhét lai
khong c6 san, budc ho phai st dung nhiing dir
lidu thay thé khac ma nhiing dir liéu nay c6 thé
khong phan anh hét ban chét ctia bién nghién ciru,
dan dén két qua nghién ctru thiéu sy nhat quan.
Mat khac, thong tin ndi bo thudc khu vuc Nha
nude ciing kho diéu tra hon so véi khu vuc tu,
nén cac nha nghién cru truge thuong dya vao du
lidu c6 san dé nghlen cuu. Nhiing di liéu nay co
thé han ché & mot s6 mit nao d6 nhung khong vi
thé ma chung ta bo qua viéc nghién ciru cac van
dé thudc nha nudc.

Nghlen ciru ky thudt hoi quy tuyén tinh da
bién d@é kiém dinh gia thuyét

Pé giai thich mdi quan hé gitra gia tri ky vong
ctia bién phu thudc (minh bach ngén sach cua
chinh quyén dia phuong cép tinh) tir cac gié tri
ctia hai hay nhiéu bién giai thich (cac nhan t6 da
chon - dua trén bo chi s6 POBI (2017-2021) trén
co so dir liéu mau, tac gia sir dung k¥ thuat hoi
quy tuyén tinh da bién (MLR) v&i phuong phap
udc luong binh phuong bé nhit thong thuong
(OLS) - cuyc tiéu bién thién cua sai sé khi udc
lugng cac hé sb hoi quy . Theo do, tac gia lay
lan luot 4 chi s6: cong khai (POBI ), Tham
gia ctia nguoi dan (POBI ), Trach nhlem giai
trinh (POBI , ,.) va Mmh bach ngan sach tong
thé (POBI Tota l) de phan tich hoi quy v6i 12 bién
giai thich phan anh cac nhan t6 tir khia canh
quan tri, khia canh tai chinh va yéu t6 kinh té
- xa hoi té1 minh bach dya trén 4 phuong trinh
nhu sau:

Phuong trinh 1: POBI rrans =  + XH BiXy; + &

Phuong trinh 2: POBI pare=o¢ + T BiXi; + & (j=1, ..., 63)
Phuong trinh 3: POBI_account= ®¢ + X4 BiXi; + & (1= 1, ..., 63)
Phuong trinh 4: POBI _tota = POBI_trans + POBI_pare + POBI_account

= o+ it Bk + &

Trong phan tich MLR, c6 hai phuong phap
chinh dé lira chon mé hinh 14 phuong phap khang
dinh (d6ng thoi) hay kham pha (timg budc). Theo
Alcaraz-Quiles et al. (2015), khong co phuong
phap duy nhat dé chon mé hinh t6t nhat. Viéc tiép
can theo phuong phap nao tuy thudc vao muc tiéu
cua nha nghién ctru (Field, 2009).

Tap chi nghién ciu Ta

4. Két qua nghién ctru

Keét qua thong ké md ta cac bién trong mo hinh
nghién clru nhu sau:

Variable Obs Mean Std. dev. Min Max
STT 315 158 91.07689 1 315

year 315 2019 1.416464 2017 2021

id 315 32 18.21318 1 63
Growth_L~100 315 10.14294 22.18878 -158.3773 124.8838
POBI_Totl 315 33.34763 16.96737 .5666667 90.06333
POBI_Trans 315 57.54679 23.61494 1.69 98.59
POBI_Parti 315 36.8326 18.28881 4 100
POBI_Account 315 48.3873 18.09302 12.5 100
GRDP 315 117210.7 201577.1 9102.4 1463941

TG 315 5.056327 .5161042 3.8 6.405872

CK 315 5.374582 .4235732 4.2 6.498768

™ 315 4.835344 .4037928 3.84 6.247622

KS 315 6.658419 .5570838 4.362395 8.285748

TT 315 7.294274 .2406095 6.64 7.947027

cu 315 7.233797 .393712 6.28 8.46
Imcomper 315 4.192889 1.974621 1.477 10
KnowLevel 315 2.48254 1.129588 1 4
NMobi 315 2486.089 1383.575 91 4994

Age 315 49.39683 6.025264 40 59
GRDPper 315 81.4919 48.64534 26.07 309.62
POPU 315 1526.7 1401.949 314.4 9227.6

Audit 315 .8285714 .3774827 ] 1

Gper 315 16.04026 6.920785 .0169228 46.13299
BBalan 315 5648.279 6302.309 101 40232
RAfSB 315 .0992707 .2210327 -1.583773 1.248838

LETT 315 93.46543 6.5219 62.5 99.2

News 315 13.4381 74.3347 1 651

Nguén: Phdn tich cia téc gia tir phan mém Stata 18

Tiép theo tac gia kiém dinh tuong quan nhu sau:

STT year id Grow~100 POBI_T~1 POBI_T~s POBI_P~i
STT 1.0000
year 0.0156 1.0000
id 0.9999 0.0000 1.0000
Growth_L~100 -0.0626 0.0354 -0.0631 1.0000
POBI_Totl 0.0588 0.7487 0.0471 0.0497 1.0000
POBI_Trans -0.0264 0.5574 -0.0350 -0.0153 0.7781 1.0000
POBI_Parti 0.1174 0.2983 0.1127 0.0215 0.6223 0.3170 1.0000
POBI_Account 0.0544 -0.0783 0.0556 0.0412 0.1426 0.0454 0.1162
GRDP -0.0133 0.0699 -0.0144 0.0361 ©0.0884 0.1089 0.0779
TG -0.4984 -0.4616 -0.4913 0.0362 -0.4211 -0.3461 -0.2565
CK -0.3793 -0.2814 -0.3750 0.0633 -0.2786 -0.2272 -0.1934
™ -0.1336 -0.5042 -0.1258 -0.0358 -0.4230 -0.2744 -0.0932
Ks 0.1722 0.4242 0.1656 0.0235 0.3469 0.3055 0.1821
T -0.0510 0.0430 -0.0517 0.0452 0.0756 0.0956 0.0805
cu -0.0184 0.4163 -0.0248 0.0649 0.4241 0.2290 0.1181
Imcomper ©.0805 -0.4169 ©.0870 -0.0064 -0.3059 -0.2609 -0.1695
KnowLevel 0.0076 0.0239 0.0073 0.0144 0.0009 0.0228 0.0290
NMobi 0.0794 -0.0456 0.0801 0.0174 -0.0705 -0.1039 -0.0456
Age -0.0001 0.0287 -0.0006 0.0110 0.0276 -0.0224 0.0030
GRDPper 0.0003 -0.3461 0.0057 -0.0117 -0.2188 -0.1711 -0.0960
POPU -0.0059 0.0202 -0.0062 -0.0200 0.0142 0.0171 0.0572
Audit 0.0687 0.0119 0.0686 0.0008 -0.0281 -0.0177 -0.0958
Gper -0.3364 0.1840 -0.3393 0.0062 0.2054 0.1542 0.0228
BBalan -0.1979 0.1416 -0.2002 -0.0354 0.1376 0.0977 0.1000
RAfSB -0.0532 0.0310 -0.0537 0.9918 0.0475 -0.0221 0.0207
LETT -0.0182 0.0395 -0.0188 -0.0011 0.0303 -0.0379 0.0324
News -0.2029 -0.0073 -0.2028 0.0056 0.0196 0.0345 0.0537
POBI_A~t GRDP TG CK ™ KS T
POBI_Account 1.0000
GRDP -0.0247 1.0000
TG -0.0171 -0.0889 1.0000
CK 0.0150 0.0421 0.6910 1.0000
™ 0.0315 -0.0654 0.5217 0.5015 1.0000
KS -0.0297 -0.0842 -0.0404 0.1897 0.0132 1.0000
T 0.0103 -0.0062 0.1890 0.3095 0.2773 0.4142 1.0000
cu 0.0620 ©.1052 -0.0760 ©0.1411 -0.3525 0.3036 0.0600
Imcomper 0.0851 0.2665 0.1450 0.2789 ©0.1687 -0.1448 -0.0668
KnowLevel -0.0471 -0.0040 -0.0621 -0.0483 -0.0438 -0.0472 0.0027
NMobi 0.0207 0.0044 0.0665 0.0470 0.1044 -0.0007 -0.0307
Age -0.0098 0.0477 0.0367 0.0612 0.0316 0.0889 0.1036
GRDPper 0.1189 0.3541 0.2100 0.3423 0.1480 -0.1931 -0.1218
POPU -0.0286 0.9277 -0.0574 0.0377 -0.0439 -0.0838 -0.0064
Audit 0.0544 0.0408 -0.0787 -0.0231 -0.0546 -0.0167 -0.0581
Gper -0.0329 -0.1554 0.0424 0.0608 -0.1536 -0.0417 -0.1049
BBalan -0.0169 0.8778 -0.0259 0.0760 -0.1199 -0.0469 0.0188
RAfSB 0.0426 0.0414 0.0331 0.0582 -0.0373 0.0250 0.0455
LETT 0.0289 0.2748 0.1753 0.2043 0.1478 0.2036 0.1478
News -0.0366 0.6028 0.0036 -0.0216 -0.0782 -0.1057 -0.0259

chinh ké toan
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CU Imcomper KnowLe~1 NMobi Age GRDPper POPU
cu 1.0000
Imcomper 0.0021 1.0000
KnowLevel -0.0286 0.0721 1.0000
NMobi 0.0706 ©.0931 -0.1097 1.0000
Age 0.0754 -0.0345 0.0349 0.0426 1.0000
GRDPper 0.0523 0.6538 ©0.0209 ©0.1019 -0.0721 1.0000
POPU 0.0618 0.2567 -0.0063 -0.0487 0.0180 0.2263 1.0000
Audit ©0.0098 ©0.0705 -0.0668 0.0068 ©0.0412 -0.0113 0.0320
Gper ©0.1899 -0.1329 -0.0270 -0.0219 -0.0593 0.0227 -0.2762
BBalan 0.1848 0.2261 -0.0170 -0.0375 ©.0543 0.3056 0.8648

RAfSB 0.0680 ©.0037 ©0.0043 0.0157 -0.0018 -0.0034 -0.0116
LETT 0.2507 ©.3114 -0.0741 0.1172 -0.0255 ©.2539  0.2945

News -0.0201 0.1890 0.0158 -0.1224 0.0697 ©.1140 0.6430
Audit Gper  BBalan RAFSB LETT News
Audit 1.0000
Gper -0.0296  1.0000
BBalan 0.0077 -0.0055 1.0000

RAfSB -0.0036 ©.0068 -0.0271 1.0000
LETT -0.0595 -0.1802 ©0.2895 ©0.0017 1.0000
News 0.0515 -0.0982 ©.6823 0.0071 ©.1214 1.0000

Nguén: Phan tich ciia tac gid tir phan mém Stata 18

Két qua thong ké mo ta cho thay, cé tat ca 63
tinh thanh dugc thu thap trong 5 nam tu 2017-
2021. Téac gia chon khoang thoi gian nay vi luc
nay Luat ngan sach nha nudc cia Viét Nam bt
dau co6 hiéu lyc. Pong thoi, Chi sé minh bach
ngan sach nha nudc cua chinh quyén dia phuong
cap tinh dugc cong bd bat dau tir nam 2017. Véi
cac tinh khong cé dir liéu trong chi sé POBI va
PAPI tac gia tién hanh truy cdp vao website cua
tinh hodc email phong van hodc goi dién phong
van dé danh gia cac diém theo cach tinh cia POPI
va PAPI dé dam béo dit lidu dugc lién tuc va viée
danh gia dugc toan dién va chinh xac nhét. Két
qua thdng ke cho thay, cac nhan t6 déu thoa man
ban dau dé tién hanh phan tich kiém dinh twong
quan va kiém dinh cac gia thuyét nghién ctru.

Két qua cho thiy cac bién déu dam bao tuong
quan dé thuc hién phan tich ti€p theo.

Sau d6 tac gia tién hanh kiém dinh cac gia
thuyét nghién ctru bang k¥ thuat kiém tra OLS
trén phan mém Stata 18 nhu sau:

Budc 1, tac gia tién hanh kiém dinh cac nhan
t6 anh huong téi minh bach ngan sach téng thé
ctia cac chinh quyén dia phuong cép tinh trong 5
nam tir 2017 téi 2021. Két qua phan tich tir phan
mém Stata 18 cho két qua nhu bang sau.

Két qua cho thdy, phuong trinh kiém dinh
dugc thoa mian, cac gia thuyét co cac nhan tb
nhu GRDP, TG, CK, KS, CU, Imcomper, POPU,
Gper c6 ¥ nghia thong ké voi gia tri P_value nho
hon 0.05 va nhé hon 0.1 tirc 1a & mac ¥ nghia 5%
va 10% tham chi 1a 1%.

Diéu nay c6 nghia 13, minh bach ngan sach dia
phuong phu thudc nhiéu vao nhan té tai chinh,
nhan t6 kinh té - x3 hoi va chi s6 phan anh quan

tri cong PAPI. Nhén td quan tri nhu trinh d¢ nha
quan ly hogc tudi cia nha quan ly chua du can cir
de khang dinh c6 y nghia thong ké.

Source Ss df S Number of obs = 315
F(19, 295) = 15.73

Model 45493.1569 19 2394.37668 Prob > F = 0.0000
Residual 44904.7791 295 152.21959 R-squared = 0.5033
Adj R-squared = 0.4713

Total 90397.936 314 287.891516 Root MSE = 12.338
POBI_Totl | Coefficient Std. err. t P>|t| [95% conf. interval]
GRDP .0000283 .0000119 2.39 0.018 4.96e-06 .0000517

TG -7.63572 2.121729 -3.60 0.000 -11.81136 -3.460076

CcK -5.096258 2.866624 -1.78 0.076 -10.73788 .5453666

™ -3.776487 2.490566 -1.52 0.131 -8.678015 1.125041

KS 6.891209 1.563335 4.41 0.000 3.814505 9.967913

T 3.742263 3.493359 1.07 0.285 -3.132801 10.61733

V) 10.81115 2.306503 4.69 0.000 6.271861 15.35043
Imcomper -1.510379 .5145641 -2.94 0.004 -2.523061 -.4976973
KnowLevel .1463048 .6305778 0.23 0.817 -1.094696 1.387306
NMobi -.0005946 .0005284 -1.13  0.261 -.0016345 .0004453
Age -.0454736 .1199855 -0.38 0.705 -.2816097 .1906625
GRDPper -.0205654 .0237128 -0.87 0.386 -.0672331 .0261023
POPU -.0047134 .0018027 -2.61 0.009 -.0082611 -.0011657
Audit -1.483979 1.885972 -0.79 0.432 -5.195645 2.227686
Gper .2683034 .1280536 2.106  0.037 .0162891 .5203177
BBalan .0004459 .0003023 1.47 0.141 -.0001491 .0010408
RAFSB 1.548859 3.246842 0.48 0.634 -4.841049 7.938767
LETT .1540762 .1315516 1.17 0.242 -.1048224 .4129749
News .0035268 .0138118 0.26 0.799 -.0236554 .0307089
_cons -38.73092 27.94025 -1.39 0.167 -93.71839 16.25656

Nguén: Phan tich cia téc gia tie phan mém Stata 18

Sau do, tac gia kiém dinh cac nhan t6 anh huong

tdi ting tru ot cua minh bach ngan sach nha nuée
cua chinh quyén dia phuong cap tinh nhu sau:

Source SS df mMs Number of obs = 315
F(19, 295) = 8.25

Model 60747.6034 19 3197.24229 Prob > F = 0.0000
Residual 114359.348 295 387.658806 R-squared = 0.3469
Adj R-squared = 0.3049

Total 175106.951 314 557.66545 Root MSE = 19.689
POBI_Trans | Coefficient Std. err. t P>|t]| [95% conf. interval]
GRDP .0000832 .000019 4.38 0.000 .0000458 .0001205

TG -8.210144 3.385942 -2.42 0.016 -14.87381 -1.546482

CcK -5.875798  4.574675 -1.28 0.200 -14.87893 3.127337

™ -1.604604  3.974546 -0.40 0.687 -9.426663 6.217454

KS 10.96799 2.494834 4.40 0.000 6.058065 15.87792

T 5.719834  5.574844 1.03 0.306 -5.251672 16.69134

V) 6.612412 3.680811 1.80 0.073 -.6315637 13.85639
Imcomper -1.704288 .8211623 -2.08 0.039 -3.320367 -.0882094
KnowLevel .4953431 1.006302 0.49 0.623 -1.485097 2.475783
NMobi -.0014396 .0008433 -1.71 0.089 -.0030992 .00022
Age -.2867725 .1914778 -1.50 0.135 -.6636082 .0900631
GRDPper -.0326613 .0378419 -0.86 0.389 -.1071355 .041813
POPU -.0096973 .0028767 -3.37 0.001 -.0153588 -.0040358
Audit -1.643106 3.009711 -0.55 0.586 -7.566332 4.280121
Gper .3139183 .2043531 1.54 0.126 -.0882564 .716093
BBalan -.0000826 .0004824 -0.17 0.864 -.001032 . 0008668
RAfSB -6.848465 5.181442 -1.32 0.187 -17.04574 3.34881
LETT -.0356164 .2099355 -0.17 0.865 -.4487774 .3775446
News .0191202 .0220414 0.87 0.386 -.0242581 .0624985
_cons 7.739697  44.58819 0.17 0.862 -80.01156 95.49095

Két qua cho thiy, phuwong trinh kiém dinh
dugc théa man, cac gia thuyét ¢6 c4c nhan to nhu
GRDP, TG, KS, CU, Imcomper, Nmobi, POPU
¢ y nghia thong ké véi gia tri P_value nho hon
0.05 va nho hon 0.1 trc 1a & muc y nghia 5% va
10% tham chi 1a 1%.

Diéu nay c6 nghia 13, minh bach ngéan sach dia
phuong phu thudc nhiéu vao nhan té tai chinh,
nhan té kinh té x4 hoi va chi s6 phan anh quan
tri cong PAPI. Nhan td quan tri nhu trinh d nha
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quan 1y hodc tudi cia nha quan 1y chua du cin ci
dé khang dinh c6 y nghia thong ké.

Source Ss df S Number of obs = 315
F(19, 295) = 3.08

Model 17382.4 19 914.863157 Prob > F = 0.0000
Residual 87644.4975 295 297.099991 R-squared = 0.1655
Adj R-squared = 0.1118

Total 105026.897 314 334.480565 Root MSE = 17.237
POBI_Parti | Coefficient Std. err. t P>t [95% conf. interval]
GRDP -2.27e-06 .0000166 -0.14 0.891 -.0000349 .0000304

TG -7.7202 2.964189 -2.60 0.010 -13.55384 -1.886563

CK -7.991449 4.004855 -2.00 0.047 -15.87316 -.1097421

N 7.587487 3.479478 2.18 0.030 .7397425 14.43523

KS 4.802775 2.184078 2.20 0.029 .5044261 9.101125

TT 4.251347 4.880443 0.87 0.384 -5.353551 13.85624

cu 4.823251 3.22233 1.50 0.136 -1.518416 11.16492
Imcomper -1.607181 .7188785 -2.24 0.026 -3.021961 -.1924008
KnowLevel .4799942 .8809571 .54 0.586 -1.253763 2.213751
NMobi -.0003704 .0007382 -0.50 0.616 -.0018233 .0010824
Age -.0377261 .1676274 -0.23 0.822 -.3676232 .292171
GRDPper .0349055 .0331283 1.5 0.293 -.0302922 .1le01033
POPU -.000619 .0025184 -0.25 0.806 -.0055753 .0043373
Audit -4.171674 2.634822 -1.58 0.114 -9.357104 1.013757
Gper .0687763 .1788989 0.38 0.701 -.2833036 .4208563
BBalan .0004365 .0004223 1.e3 0.302 -.0003946 .0012677
RAFSB 3.029684 4.536043 0.67 0.505 -5.897421 11.95679
LETT .0732886 .183786 0.40 0.690 -.2884092 .4349863
News .0118828 .0192959 0.62 0.538 -.0260924 .0498579
_cons -16.47288 39.03429 -0.42 0.673 -93.29386 60.34809

Két qua cho thay, phuong trinh kiém dinh
duoc thoa mén, cac gia thuyét ¢o cac nhan td nhu
TG, CK, TN, KS, Imcomper c6 y nghia théng ké
voi gia tri P_value nhé hon 0.05 va nho hon 0.1
tuc 1a & mirc y nghia 5% va 10% tham chi 1a 1%.

Diéu nay c6 nghia 1a, minh bach ngan sach dia
phuong phi thudc nhiéu vao nhan t6 tai chinh,
nhan t kinh té xa hoi va chi s6 phan 4nh quan
trj cong PAPI. Nhén t6 quan tri nhu trinh d6 nha
quan 1y hodc tudi ciia nha quan 1y chua du cin ci
dé khang dinh c6 ¥ nghia thong ké.

Source Ss df Ms Number of obs = 315
F(19, 295) = 0.78

Model 4907.97804 19 258.314634 Prob > F = 0.7324
Residual 97882.2712 295 331.804309 R-squared = 0.0477
Adj R-squared = -0.0136

Total 102790.249 314 327.357482 Root MSE = 18.215
POBI_Account | Coefficient Std. err. t P>t [95% conf. interval]
GRDP -.0000224 .0000175 -1.27 0.204 -.0000569 .0000122

TG -2.701608 3.132533 -0.86 0.389 -8.866552 3.463336

CK -2.677027 4.2323 -0.63 0.528 -11.00635 5.652301

™ 4.383981 3.677085 1.19 0.234 -2.852663 11.62063

Ks -1.872172 2.308117 -0.81 0.418 -6.414635 2.670291

T 3.826566 5.157615 0.74 0.459 -6.323817 13.97695

cu 5.508779 3.405334 1.62 0.107 -1.193047 12.21061
Imcomper -.012506 .7597054 -0.02 0.987 -1.507635 1.482623
KnowLevel -.8484353 .9309888 -0.91 0.363 -2.680657 .9837861
NMobi -.0001002 0007802 -0.13 0.898 -.0016356 .0014351
Age .0038828 .1771474 0.02 0.983 -.3447499 .3525156
GRDPper .069925 .0350097 2.00 0.047 .0010246 .1388255
POPU .0010114 .0026614 0.38 0.704 -.0042264 .0062492
Audit 2.73251 2.78446 0.98 0.327 -2.747414 8.212433
Gper -.1486879 .189059 -0.79 0.432 -.5207633 .2233875
BBalan .0002345 .0004463 0.53 0.600 -.0006438 .0011129
RAFSB 4.795706 4.793656 1.00 0.318 -4.638391 14.2298
LETT -.0517236 .1942236 -0.27 0.790 -.433963 .3305159
News -.003987 .0203918 -0.20 0.845 -.0441188 .0361448
_cons .7436127 41.25114 0.02 0.986 -80.44021 81.92744

Két qua cho thay, phuong trinh kiém dinh
duoc thoa mén, cac gia thuyét ¢o cac nhan t6 nhu
GRDPper c6 y nghia thong ké véi gia tri P_value
nho hon 0.05 va nho hon 0.1 tirc 12 & muc y nghia
5% va 10% tham chi 1a 1%.

Diéu nay ¢ nghia 13, minh bach ngan sach dia
phuong phu thudc nhiéu vao nhan t6 tai chinh,
nhan t6 kinh té - x3 hoi va chi s phan 4nh quan
tri cong PAPI. Nhan td quan tri nhu trinh d nha
quan 1y hodc tudi cia nha quan Iy chua di can cr
dé khang dinh c¢6 ¥ nghia thong ké.

5. Két luin va khuyén nghi

Tir nhitng phén tich vé thuc trang trén, tac gia
dé xudt cac khuyén nghi nham nang cao hiéu qua
cong khai minh bach tai khoa va trach nhiém giai
trinh nhu sau:

Thir nhdt, can cai thién tinh minh bach, cong
khai trong quy trinh ngan sach, mé rong hinh
thirc va ndi dung cong khai.

Thir hai, hinh thanh khuon kho phap ly phu
hop dé nang cao trach nhiém giai trinh, cu thé can
phai hinh thanh mét co ché phép 1y dé rang budc
trach nhiém giai trinh cta ngudi dimg dau cac co
quan, don vi st dung ngan sach, tung budc xoa
b6 co ché co quan tai chinh phai giai trinh thay.

Thir ba, tang cuong kha nang giam sat, nhat
la sy gidm sat ciia nguoi dan va cong dong, nang
cao hi€u qua cua cong tac thanh tra, ki€m tra.

Thir tw, hoan thién khudn kho phap luat chung
vé ngan sach nha nudc, theo do, thoi gian téi can
nghién ciru, stra d6i Luat Ngan sach nha nudc va
cac van ban huéng dan thyc hién trong do6, chu
trong tang cuong minh bach tai khoa, cong khai
tai chinh va trach nhiém giai trinh, hinh thanh céc
khudn khé phap 1y ¢6 tinh rang budc dé cac thong
tin can thiét vé két qua str dung ngudn luc dugc
cung cap day du va kip thoi cho cong dong va
hinh thanh co ché phu hop dé tao didu kién cho
nguoi dan tham gia vao quy trinh ngéan sach.
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DO LUGNG HIEU UNG DON BAY CUA Ti SUAT SINH L0
TREN THI TRUGNG CHUNG KHOAN VIET NAM: MO HiNH TGARCH

Ths. Hoang Thj Thu Ha* - TS. Vi Thj Thu Hwong?* - TS. Nguyén Thu Thay*

Mé hinh héa va dw bdo dé bién déng cua thi trieong chirng khodn la linh vwrc quan trong trong nghién
ctru va phan tich tai chinh. Bai bdo nay nham do Iwéng hiéu teng don béy cua ty suat sinh Ioi trén thj
trurong chwng khodn Viét Nam duwa trén di¥ liéu vé gia déong cira cua chi sé VN30 trong giai doan tr nam
2017 dén nam 2023. Bang viéc sw dung mé hinh TGARCH trong cdc trurong hop vé phéan phéi cua sai s
ngau nhién va thwe hién mét sé kiém dinh gia thuyét co’ ban, két qua chi ra rang hiéu tng don bdy mang
gid tri dwong, diéu nay cho biét tin tirc xau trong qud khir c6 tdc déng manh hon téi d6 bién déng twong

lai cda ty suét sinh I6i trén thij trwong chirng khodn Viét Nam so véi tin tire tét.

« Tir khoa: hiéu (rng don béy, do bién déng, ty suét sinh I16i, mé hinh TGARCH.

Modeling and forecasting market volatility is a
crucial area in financial research and analysis.
This paper aims to measure the leverage effect
of the return rate on the Viethamese stock market
based on the close price of the VN30 index
from 2017 to 2023. By employing the TGARCH
model under various assumptions about the
distribution of random errors and conducting
several fundamental hypothesis tests, the result
indicates a positive leverage effect. This suggests
that negative news in the past has a stronger
impact on the future volatility of the return rate in
the Vietnamese stock market compared to positive
news.

 Key words: leverage effect, volatility, return rate,
Threshold GARCH model.

JEL codes: C32, G32
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Ngay gtvi bai: 28/11/2023

Ngay gt¥i phan bién: 06/12/2023

Ngay nhén két qua va stra phan bién: 11/3/2024
Ngay chép nhan dang: 20/3/2024

1. Giéi thi¢u

Trong linh vuc tai chinh, bién dong (volatility)
ctia 1gi nhudn tir mot cong cu tai chinh nao do6 (chung
khoan, quyén chon, hop dong twong lai,...) trong
mdt khoang thoi gian nhat dinh do ludng tée do cia
cac bién dong gia trong mot dau tu. Muc do bién
dong cao cho thay gi4 ciia tai san co thé thay doi
manh mé& trong mot khoang thoi gian ngn theo ca
hai huéng ting hodc giam, trong khi muc do bién

dong thdp cho thiy sy thay doi gia on dinh va du
doan dugc (Longin, 1997). Nhiing tai san co bién
dong cao thuong chua dyng rui ro 16n vi gia ctua
chiing c6 thé thay d6i nhanh chong va kho du dodn,
trai lai nd cling mang lai loi nhuan lén cho cac nha
dau tu. Do do, nang lyc du bao bién dong cua loi
nhuan trong thi truong tai chinh dong vai tro quan
trong d6i va nha dau tu trong viéc lya chon danh muc
dau tu va quan 1y tai san, dinh gia tai san chinh va tai
san phai sinh dé giam thiéu rui ro tiém an ciing nhu
tang co hi mang lai 1gi nhuan lén trong mot dau tu.

Nhiéu nghién ctru cho ring bién dong trong thi
truong tai chinh co thé du doan duoc théng qua cac
mo hinh du bao khac nhau (Bollerslev & cong su,
1992). Trong nhiing ndm gan day, nhleu md hinh du
bao do bién dong duoc dé xuat, mdt s6 mo hinh xuat
phét tir quan diém 1y thuyét, s6 con lai dua trén dir
liéu thuc nghi¢m. Hién nay, nhitng mo hinh thu hut
dwoc nhiéu su quan tam nhét 13 cac mé hinh bién
dong bét can xtmg (asymmetric) hay hiéu timg don
bay (leverage effect). Trong nhitng md hinh nay,
tin tuc tich cuc (positive news) va tin tirc ti€u cuc
(negative news) cho két qua du bao khac nhau vé
bién dong tuong lai.

M6 hinh dau tién phai ké dén 1a mé hinh ARCH
do Engle (1982) de Xuat MO hinh nay mo ta phuong
sai d1eu kién cua sai s6 phu thudc vao binh phuong
sai sO cuia cac thoi ki trude do. Tuy nhién, mé hinh
nay khong mé ta truc tiép phuong sai khong didu
kién. Diédu nay c6 thé 1am cho mé hinh khong du linh
hoat dé d6i mat véi mot s6 dic diém ctia dit liu thuc
té. Ngoai ra, mac du moé hinh ARCH dugc st dung
dé udc luong d6 bién dong theo thoi gian, nhung né
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khong thé dy bao duoc cac tin tirc ¢6 thé lam thay doi
do bién dong mot cach dot ngdt. Dé khic phuc mot
s6 han ché cia mo hinh ARCH, Bollerslev (1986) da
gi6i thiéu md hinh GARCH (mé hinh ARCH tong
quat) bang cach dua thém cac bién dong o thoi ki
trudc vao trong phuong trinh phuong sai dé phan
tich tac dong ciia chung dén do bién dong ¢ thoi ki
hi¢n tai. Tuy nhién, mé hinh GARCH ciing khong
du bao dugc muc d§ anh huong cua céc ct sOc (hiéu
g don béy) téi d6 bién dong ciia mot chudi tai
chinh. Do d6, Glosten & cong sur (1993) d dé xuét
mo hinh Threshold GARCH hay con goi la mo hinh
GJR, nham so sanh tac dong cua tin tirc xdu (ct sdc
am) va tin tirc t6t (ch sdc duong) t6i do bién dong
ctia loi nhuan thu duge tir viée dau tu mot tai san tai
chinh. Hi¢u tmg don bay chinh la mérc chénh léch
cua nhiing tac déng nay.

Xuat phat tir tim quan trong cua viéc do luong
hiéu tmg don by cua ty suat sinh 10 (TSSL) trén
thi truong chimg khoan Viét Nam, bai viét sir dung
md hinh TGARCH dua trén dit lidu vé gia dong cira
cta ma c6 phiéu VN30 trong giai doan tir nam 2017
dén nam 2023, két hop vai viée kiém dinh mot sb
gia thuyet gén voi mo hinh dé wéc Iuong hiéu timg
don bay.

2. Tong quan nghién ctru

Trong nhimg nam gan day, phan tich va do ludong
vé do bién dong va hi¢u tng don béy cua TSSL dua
trén cac md hinh ho nha GARCH nhén dugc nhiéu
su quan tdm cua cac nha nghién ctru va cac nha phan
tich tai chinh.

Trong nghién ctru cua Abdalla & cong su (2012)
vé d6 bién dong cua thi truong chimg khoan cua
Sudan va Ai cap thong qua 2 chi s6 KSE va CASE
tuong ng, caic mé hinh EGARCH, TGARCH va
PGARCH di duoc 4p dung dé do ludng anh huong
cua thong tin bat can xtmg. Két qua thuc nghiém
chi ra réng phuong sai diéu kién cta chudi loi suat
trong chi s6 KSE tang rat manh, nhung lai 6n dinh
ddi voi chi s6 CASE. Két qua ciing cho thiy phan
bu rii ro (risk premium) 1a duong trong ca hai thi
truong, diéu nay ung ho gia thuyet khi cho rang co
mdi twong quan duong gitra do bién dong va loi sut
ki vong. Hon ntra, cac md hinh GARCH nay da tim
thay chumng cir quan trong vé tinh bét cin xtmg trong
loi suét tir co phleu ¢ hai thi truong, tie la ton tai
hiéu tmg don bay trong chudi loi suat.

Floros (2008) da str dung cac mé hinh GARCH
nhu EGARCH, TGARCH, CGARCH, AGARCH

va PGARCH khi mé hinh hoa d6 bién dong va giai
thich rui ro cua thi truong tai chinh Ai cép (theo chi
so CMA) va Isarel (chi s6 TASE-100). Két qua chira
rang, rii ro tang khong nhat thiét dan dén su gia tang
cta loi sudt. Chudi chi s6 CMA tir Ai Cap c6 bién
dong manh hon do tinh khong on dinh ciia gia ca va
nén kinh té trong khoang thoi gian nghién ctru & quéc
gia nay. Pong thoi, hiéu tmg don bay ciing duge tim
théy trong c4c md hinh EGARCH va AGARCH.

Khi mé hinh héa va du bao do bién dong cuia loi
suét tr thi truong chimg khoan Ai Cap, AbdElaal
(2011) da su dung 5 mé6 hinh EWMA, ARCH,
GARCH, TGARCH va EGARCH. Két qua cho
thiy mo hinh EGARCH 14 m6 hinh t6t nhat khi dy
béo do bién dong voi cac chi tieu vé sai s6 du béo
(RMSN, MAE va MAPE) thip nhit. Tuy nhién,
nghién ctru khong chi ra sy ton tai hiéu tng don
bay trong cdc md hinh TGARCH va EGARCH.

GC (2009) khi phan tich d bién dong cia thi
truong chirg khoan Nepal da st dung cac mo hinh
RW, GARCH, TGARCH, EGARCH va PGARCH.
Nghién ctru da chi ra rang mé hinh GARCH (1,1)
phtt hop nhét khi u6c tinh do b1en dong, tuy nhién
khong tim thiy bang chimg vé sy bit cin xtng
thong tin trong mo hinh nay. Trai lai, trong mo6 hinh
EGARCH va PGARCH lai cho thdy c¢6 hiéu tng
don bay duong ¢ mirc ¥ nghia 1%, con trong md
hinh TGARCH thi hiéu tmg don bay 4m ¢ mic y
nghia 5%.

Ddi véi thi trudng chimg khoan Viét Nam, Tién
& cong sy (2017) da st dung cac md hinh GARCH
cAn ximg va bét can xtmg. Két qua la GARCH (1,1)
va EGARCH (1,1) dugc danh gid 1a mo hinh thich
hop nhét dé do luong cac dao dong ddi xtmg va bét
d6i xtmg ctia VN-Index. Ngoai ra, nghién ciru cling
chi ra rang hiéu tmg don bay chi xuét hién trong mo
hinh EGARCH (1,1), con mo6 hinh TGARCH (1,1)
thi khong.

Piém chung ciia cac nghién ctru trén déu wéc
luong md hinh theo phuong phap hop ly cuc dai
(ML). Tuy nhién, phuong phap ndy doi hoi sai sO
ngau nhién phai c6 phan phdi chuan. Néu gia thiét
nay bi vi pham thi két qua du bao khong con chinh
xac. Do d6 viéc udce lugng md hinh theo cac phan
phdi khac 1a can thiét.

3. Phuwong phap nghién ciru

3.1. Cac mé hinh nghién ciru

Pé phén tich tai chinh va quan 1y rii ro, nguoi
ta thuong st dung cic mé hinh dang ARCH
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(AutoRegressive Conditional Heteroskedasticity).
Cac m6 hinh dang nay gia dinh rang phuong sai ¢6
diéu kién cua sai s6 (u,, error terms) thay ddi, phu
thudc vao binh phuong cua sai s6 ¢ cac thoi ki trude
do. Chung ta cung tim hiéu mot s6 md hinh dang
ARCH v6i chuoi TSSLAr .

* M6 hinh ARCH

M6 hinh ARCH lan ddu tién dugc dé xuét boi
Engle (1982) dé md hinh hda rui ro. M6 hinh nay
gom 2 phuong trinh:

- Phuong trinh trung binh (mean model):

n= M, (M

Trong do:
e = E(relue), pe

Buogc ude lugng tr m6 hinh ARIMA(p,d,q); v,
la sai s0 ngau nhién tuan theo mdt trong ba quy luat
phan phdi chuan (Gaussian), Student (T) va phan
phdi sai s6 tong quéat (GED), u, duogc téch thanh:

ul = O-tot

Voi:
=Var(u|l;—1), I;—
La tap thong tin ¢ thoi ki trudc; € la nhiéu tring,

doc lap, co cung phén phdi véi ky Vong bang 0 va
phuong sai bang 1, ki hiéu €, ~11d(0,1).

- Phuong trinh phuong sai:

0',2 =w+ aluil ot amuim =0+ iaiuii 2)
Trong do, a,,> 0 va o, >0 véimoii=(1,m)
Mo hinh ARCH ¢6 phuong trinh phuong sai dinh

nghia ¢ cong thuc (2) duogce ki hi¢u 1a ARCH(m).
* M6 hinh GARCH

M6 hinh GARCH (Generalized ARCH) Ia
md rong cua md hinh ARCH, dugc phat trién boi
Bollerslev (1986). M6 hinh GARCH nay sinh tir y
tuong cho rang bién dong cta chudi thoi gian khong
chi phu thudc vao céc sai s6 ma con phu thudc vao
chinh n6 & cac thoi ki trude do. Noi cach khac,
phuong sai c6 diéu kién ciia sai s6 1a mot qua trinh
trung binh truot ty hdi quy (ARMA). Nhu vy, trong
mo hinh GARCH(m,s), phuong trinh phuong sai co
dang sau:

ol =w+au ++au’, +pol

. s
=+ Z au’, + z [)’icrf,j

trong do, 0,0, 020, B0 voi moi i= (1 Jm),j=
(L,s) va

b
et for

3)

2?1:1 a; + Z;=1ﬁ]‘ <1

Tu phuong trinh phuong sai trong mé hinh
GARCH, ta thdy rang GARCH(m,0) chinh la
ARCH(m). M6 hinh GARCH(1,1), thuong dugc su
dung trong cac nghién ctru, c6 phuong trinh phuong
sai la:

ol =o+aul, + po},

Luu ¥ rang, tr mé hinh (3) ta ¢6 thé dua vé mo
hinh ARMA d6i véi binh phuwong sai s6 ngau nhién
u’.

* M6 hinh TGARCH (Threshold GARCH):

Trén thi truong chimg khodn, ngudi ta nhan thay
chi sb thi truong thay d6i (c6 thé giam hodc tang 1én)
kéo theo do bién dong cua TSSL s€ tang va mtrc do
tang ctua TSSL phu thudc vao tin tic t6t hay xau.
Tir d6, v6i gia dinh dac diém cua tin tirc (tin tic
t6t hay tin tirc tot) c6 anh huong dén do bién dong
cta TSSL, Glosten & cong su (1993) da dé xuit mo
hinh TGARCH bang cach dua thém bién dai dién
cho dic diém cua tin tirc vao phuong trinh phuong
sai trong mo hinh GARCH nham so sanh tac dong
clia tin tirc tot va tin trc x4u téi su bién dong cua
chudi thoi gian. Do d6, md hinh TGARCH dugc sir
dung trong viéc phén tich hiéu img don bay.

Phuong trinh phuong sai trong mo hinh
TGARCH(m,s) c6 dang sau:

o, —a)+2%(a +7,D,)ul, +Z,80- )

Trong do, D, = 1 néu u_<0 (tin tic xAu), D =0
néu u_> 0 (tin tlic t6t).

Theo congthurc (4), trongmohinh TGARCH(1,1),

néu co tin tie tot thi:
o) =w+au, +por,

tire 1a anh huong cua tin tire tt to1 sy bién dong

1a . Trong khi d6, néu c6 tin tic xau thi:
0-12 =0+ (al + 71)”1271 + :Blo-lz—l

Tt 1a anh hudng cua tin tirc XA4u t6i su biér} dong
1a o, +v,. Khi d6, trong moi truong hop vé dau cua
Y,» ta ¢6 ket ludn sau:

Vi tin tire xau, TSSL s& bién dong nhiéu hon so
vdi tin tc tot.

¥, <0 |Véi tin titc xdu, TSSL s& bién dong it hon so voi
tin tirc tét.

¥, =0 |Bién dong cla TSSLIa nhw nhau trong ca hai
truding hop tin tie xéu va tét

Do do, cac h¢ sd A trong cong thic (4) con duge

goi 1a hé s6 bt can ximg hay hiu timg don béy.

v,>0 Théng tin bat cdn xitng

Théng tin bat can xing

Thong tin can xtng
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3.2. Phwong phdp phan tich dir li¢u

Dir liéu dugc phan tich thong qua viéc ude lugng
md hinh TGARCH trong ba truong hop vé phan
phéi cua sai s6 ngau nhién (phan phdi chuén, phan
ph01 Student va phan ph01 GED) v6i sy hd tro cua
phan mém Eviews 12. Dong thoi, true khi dua ra
két qua dy bao, bai nghién ctru da thyc hi¢n mot
s6 kiém dinh quan trong nhu kiém dinh tinh dimg
ctia chudi TSSL, tinh twong quan chudi, hiéu tng
ARCH va phéan phdi chuén ciia phan dur.

4. Dir liéu nghién ctru

Chi s6 VN30 duoc xdy dung dé theo ddi va do
luong hiéu suat cia nhom 30 ¢ phiéu hang dau trén
thi truong chimg khodn Viét Nam, chiém 80% téng
gid tri von hoa thi truong va 60% tong gia tri giao
dich toan thi truong. Chi s0 nay c6 thé phan anh xu
hudéng tong quan cua TTCK va thuong dugc theo
ddi dé danh gia tinh hinh kinh t& va tai chinh cia
Viét Nam. Do vay, bai nghién ctru str dung dir liu
vé gia dong cira (P) cuia chi s6 VN30 trong giai doan
tir ngay 3/1/2017 dén ngay 8/12/2023 (gom 1734
quan sat) tir trang https://vn.investing.com/ nham
phan tich d6 bién dong cua ty suat sinh 1

=1 ¢
T og Pt_l
tir chi s6 c6 phiéu nay.
Hinh 1 cho biét trong giai doan nghién clru, mac
du dao dong quanh gia tri trung binh bang 0, nhung
TSSL ciia VN30 bién dong 1én xudng ndi tlep nhau
(bién dong theo cum). Tuc la, TSSL la chudi dimg
va c6 phuong sai thay doi theo thoi gian.
Hinh 1. Bién ddng cha ty suat sinh & cia VN30
R

.06

-.08

17 18 19 20 21 22 23

Nguon: Két qua phan tich ciia tac gia

TuBang 1, ta thay TSSL trung binh ciia VN30 la
mot s6 du'ong, diéu nay c6 nghia rang trong khoang
thoi gian quan sat, TSSL cua c6 phiéu nay ting.
Bén canh do, gia tri trung binh (Mean) bé hon gia

tri trung vi (Median) hay hé so Skewness am, diéu
ndy thé hién phéan phdi 1éch Ve bén trdi, tirc 1a c6 mot

s6 ngay giao dich co TSSL rat nho. Ngoai ra, hé sb
Kurtosis 16n hon 3 cho biét tap dit liéu phan bd theo
dudi “nang” (heavy-tailed), tirc 1a gia tri cuc doan
dé xay ra hon. Hon nira, P-value trong kiém dinh
Jarque-Bera kha gan 0, nén c6 thé noi rang tap dit
liéu khong c¢6 phan phdi chuan.

Bang 1. Bang thong ké mo ta vé ty suat sinh l&i

Series: R
Sample 1/03/2017 12/08/2023
Observations 1733

Mean 0.000326
Median 0.001403

Maximum  0.051699
200 Minimum ~ -0.069624
Std. Dev. 0.013029
100 Skewness  -0.872782
I Kurtosis 6.944715

0 e —— --. I-—__ ,

0.06 -0.04 0.02 0.0 0.02 0.04 arque-Bera  1343.636
Probability 0.00000081

Nguén: Két qua phan tich ciia tdc gia
5. Két qua nghién ctru
Truge tién, ching ta s dung 7kiém dinh ADF
(Augmented Dickey-Fuller) d€ kiém tra tinh dimg
(stationarity) cia chudi TSSL. Két qua kiém dinh
dugce thé hién trong Bang 2. Tai muc y nghia 1%,
thong ké t =-3,433 ¢6 d6 16n 16n hon nén TSSL 1a
chuoi dung.
Bang 2. Kiém dinh ADF vé tinh dirng ctia chudi

Null Hypothesis: R has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=24)

\ t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -40.40391 0.0000
Test critical values: 1% level -3.433923
5% level -2.863005
10% level -2.567597

Nguén: Két qud phdn tich ciia tc gia

Tiép theo, theqo két qua xac dinh ty dong ctia qua

trinh ARIMA thé hi¢n trong Bang 3, taco p =4, q
=4.

Bang 3. K&t qua xac dinh tw dong bac ctia chudi
ARIMA

Automatic ARIMA Forecasting

Selected dependent variable: R

Sample: 1/03/2017 12/08/2023

Included observations: 1733

Forecast length: 0

Number of estimated ARMA models: 25
Number of non-converged estimations: 0
Selected ARMA model: (4,4)(0,0)

AIC value: -5.84380322499

Nguon: Két qua phan tich ciia tac gid

Bén canh do, khi sir dung tiéu chuén AIC va BIC

(Bang 4) d€ xac dinh p, q cling cho két qua twong tu
viing voi p =4, q =4, cac chi s0 trén 1a nho nhat.

Tap chi nghién ciu Tai chinh ké toan
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Bang 4. Két qua xac dinh bac ctia chudi ARIMA
dwa vao cac tiéu AIC va BIC

Model Selection Criteria Table

Dependent Variable: R

Sample: 1/03/2017 12/08/2023

Included observations: 1733

Model LogL AIC* BIC HQ

(4,4)(0,0) 5073.646924 | -5.843793 -5.812301 -5.832146
(3,3)(0,0) 5070.184159 | -5.842105 -5.816911 -5.832787
(2,0)(0,0) | 5066.096193 | -5.842004 | -5.829407 | -5.837345
(0,2)(0,0) 5066.067514 | -5.841971 -5.829374 -5.837312
(4,3)(0,0) 5070.946511 | -5.841831 -5.813488 -5.831348
(1,1)(0,0) 5065.929004 | -5.841811 -5.829214 -5.837152
(3,4)(0,0) 5070.872387 | -5.841745 -5.813402 -5.831263

Nguén: Ké'tmqud phan tich cu:; tac gia

Vi ir} la chudi dimg, nén chudi tuan theo qua
trinh ARIMA(4,0,4). Sau do, ta di u6c lugng phuong
trinh trung binh theo qua trinh ARIMA(4,0,4) de thu
duoc phan du va tién hanh kiém dinh mot s6 gia
thuyét vé phan du. Két qua udc luong dugc cho &
Bang 5.

Bang 5. Két qua wéc lwong phwong trinh
trung binh theo ARIMA(4,0,4)

AR(2)
0'09* **

AR(1)
0,83***

AR(3)
0,84+
(0,01)

AR(4) | MA(1)
0,94%%+ | 0,81+

MA(2) | MA(3) | MA(4)
_0 09*** _0 87*** 094***
(0,04) (0,02) (0,03) | (0,05 | (0,01) | (0,06) | (0,05)
R? | 0,013 |Loglikelihood 5073,1 | AIC -5,844 BIC -5,81

Chii thich: *p<10%, **p<5%, ***p<1%, gid tri trong ngodc ld sai s chudn.

Nguén: Két qua phan tich ciia tc gia

Theo Béng 5, cac hé sb trong mé hinh déu co y
nghia thng k& ¢ mic 1%. Cac hé sb ng véi cac
bién tr& bac 1,2 va 3 caa TSSL 16n hon 0 c6 ¥ nghia
TSSL & 3 thoi ki lién truéc anh huong ti TSSL &
thoi ki hién tai. Nguoc lai, cac hé ) ung voi bién tré

Ngoai ra, ket qua kiém dinh trong Bang 7 chi ra
rang khong cé tu twong quan va ty tuong quan riéng
trong chuoi phéan du {e }

Bang 7. Két qua kiém dinh tinh ty twong quan
ctia chuoi phan dw
Automatic ARIMA Forecasting
Selected dependent variable: E
Sample: 1/03/2017 12/08/2023
Included observations: 1733
Forecast length: 0
Number of estimated ARMA models: 25
Number of non-converged estimations: 0

Selected ARMA model: (0,0)(0,0)
AIC value: -5.85554386085

Nguén: Két qua phan tich ciia tdc gia
Hon nira, két qua kiém dinh J arque-Bera cho biét
P-value kha gan 0. Do d6 cac phan du khong tuan
theo quy lut phan phoi chuén. Ti€p theo, ching ta di
kiém tra xem md hinh trung binh ¢6 hi¢u tmg ARCH
(phuong sai ¢6 di€u ki¢n thay d6i) hay khong. Bang
8 cho thay mo hinh ¢6 hi¢u tng ARCH tir bac 1 dén
bac 5.
Bang 8. K&t qua kiém dinh hiéu (rng ARCH

Heteroskedasticity Test: ARCH
F-statistic 36.66839
Obs*R-squared 166.2772

Prob. F(5,1722) 0.0000
Prob. Chi-Square(5) 0.0000

Nguon: Két qua phan tich cia tac gia

V6i cac két qua kiém dinh da thuc hién ¢ trén,
ching ta di u6c luong md hinh TGARCH(I 1) theo
3 trudong hop ve€ phan ph01 cua sai sO ngau nhién:
phéan phdi chuan, phan phéi Student va phan phdi
sai s6 tong quat. Két qua udce luong duge trinh bay
trong Bang 9.

Bang 9. Két qua wdc lwgng md hinh TGARCH(1,1)

ctia cac phan du ¢ 3 thoi ki nay am, dieu ny cho ta Céc quy lugt phan ph°|!| L 5 caih:::(mg tr‘inh trj::;:; [ e

biét cac ¢t soc ¢ 3 thoi ki lién trude anh hudng tiéu 0248501+ 0.021217 0.022613

cuc t61 TSSL & thoi ki hién tai. AR(2) (0020544) | (0033910) | (0.032253)
7 2 N *¥%

Bing 6 trinh bay két qua kiém dinh tinh dimg cua ARG) oo | oonem | oot
chudi phan du {e} thu dugc tir qua trinh ARIMA & AR 0.624875%** | 0.942499*** | 0.946292%**
trén. Vi théng ke t c6 P-value kha bé, do d6 chudi é%oioigﬁ 0(8;’33237:*53* O(gf30138*23*

0521 0236 025065
phan du 1a chudi dimg. MA() (0022078) | (0.007763) | (0.007350)
Bang 6. Két qua kiém dinh tinh dirng MAQ) 0.280170%** 0.002393 -0.002806
ctia chudi phan dv (0.023758) (0.030559) (0.029591)
: ‘ MAG) 0.610837*** -0.008502 -0.010061
Null Hypothesis: E has a unit root (0.016142) (0.020047) (0.015968)
Exogenous: Constant -0.569561*** | -0.935925*** | -0.938738***
Lag Length: 0 (Automatic - based on SIC, maxlag=24 MA(4) (0.028846) (0.028677) (0.028073)
t-Statistic Prob.* Hé s6 clia phurong trinh phuong sai
Augmented Dickey-Fuller test statistic -41.49215 0.0000 Clw) 3.14E-06*** 5.30E-06*** 4.30E-06***
Test critical values: 1% level -3.433923 (5.21E-07) (1.28E-06) (1.07E-06)
5%level | -2.863005 RESIDI-1)"2 o) 0.056255*** 0.043794* 0.040402*
10% level | -2.567597 (0.010281) (0.024650) (0.021656)

Nguon: Két qua phan tich ciia tdc gid
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Céc quy luat phan phdi Chuan Student GED
RESID(- 0.055923*** 0.120733*** 0.092833***
1)A2*(RESID(-1)<0) y) |  (0.011500) (0.032883) (0.028114)
0.898107*** 0.865689*** 0.882811***
GARCH(-1) (B) (0.008499) (0.020060) (0.017574)
Céc chi tiéu danh gia md hinh
Log likelihood 5278.812 5374.536 5368.091
AIC -6.093479 -6.203049 -6.195594
BIC -6.058772 -6.165186 -6.157732

Chil thich: *p<10%, **p<5%, ***p<1%, gid tri trong ngodc ld sai s6 chudn.
Nguén: Két qua phan tich ciia tic gia

Déi v6i phuong trinh trung binh, néu sai s6 ngiu
nhién c6 phan phdi chuan thi cac hé sb déu co ¥
nghia thong ké & mirc 1%. Trong khi d6, khi sai s6
ngau nhién c6 phan ph01 Student hodc phan phéi
GED thi chi c6 3 h¢ s0 ting vai cac bién r r,u,u,
c6 y nghia thong ké & mirc 1%.

Déi véi phuong trinh phuong sai, tit ca cac hé
s0 hoi quy déu co y nghia thng ké 6 muc tr 10%
tro Xuong o trong ca 3 truong hop Ve quy luat phan
phdi cua sai s6 ngau nhién. Hé s bat can xung
thong tin (y) dwong ¢ mirc y nghia 1%, diéu nay
ham y ring, thong tin tiéu cyc lam cho d§ bién dong
cta TSSL trong mé ¢ phiéu VN30 manh hon so
véi thong tin tich cyc. Hay ndi cach khac, hi¢u
g don bay do thong tin tiéu cuc cao hon so voi
do thong tin tich cyc. Két qua nay tuong tu voi két
qua trong nhi€u nghién cuu trude day. Do do, mo
hinh TGARCH(1,1) phu hgp cho viéc do luong hiéu
{ing don bay cta chudi TSSL trén thi truong chimg
khoan Viét Nam.

Tiép dén, dé chi ra m6 hinh t&t nhat trong 3 mo
hinh TGARCH(1,1) u’ng v6i 3 truong hop vé quy
luat phan phéi cua sai s6 ngau nhién, ta tién hanh
so sanh cdc chi tiéu danh gia trong Bang 9. Két qua
cho thay, trong truong hop sai s0 ngau nhién c6 phan
phdi Student, chi s6 Log likelihood 1a 16n nhat va
hai chi s6 AIC va BIC 1a bé nhét. Do d6, m6 hinh
TGARCH(L,1) trong truong hop nay l1a phu hop
nhét dé do luong hi¢u tmg don bay ctia chudi TSSL.
Trudce khi dua ra két qua udc luong cua chi s0 nay,
chung ta can thuc hién mét s6 kiém dinh gia thuyet
vé sai s6 trong md hinh TGARCH(1,1). Két qua
kiém dinh duoc chi ra trong Bang 10.

Bang 10. K&t qua kiém dinh gia thuyét vé sai sd
trong m6 hinh TGARCH(1,1)

Gia thuyét 2 lia e A
vé phn dur Két qua kiém dinh Két luan
o Théng ké t trong kiém dinh ADF | , | & .
Tinh dimg khéc khang c6 y ngha thong ke |2 CMu0idumg
Hé 8 ty twong quan va ty Khong cd ty tuong
Tinh twong quan tuong quan riéng déu khdng cé |quan va ty tuong quan
¥ nghia théng ké riéng

Gia thuyét

vé phin dur Két qua kiem dinh Két luan

Hé s8 Kurtosis xap xi 3 Xap xi phan phéi chuan
Nguén: Két qud phan tich ciia tac gia
Bang 10 cho thiy mé hinh TGARCH(1,1) thoa
man céc gia thiét vé sai s6. Do d6, tir két qué trong
Bang 9, udc lugng cua do bién dong cua chudi TSSL
duoc xac dinh nhu sau:
6% =5,30.107° + 0,043794u?_; + 0,120733d,u?_; + 0,8656890% ;

Trong d6, y"= 0,120733 1a d6 lon cua hi¢u tng
don bay ctia TSSL trén ¢o phiéu VN30, ham y rang
tin tirc xdu s& dong gop vao do bién dong cua TSSL
nhiéu hon so véi tin tirc tét mot lugng gan bang 0,12.

6. Két luan

Dua trén sb liéu vé gia dong cira ciia chi sé
VN30, bai viét da sir dung m6 hinh TGARCH dé do
luong hiéu ing don bay cla ty suét sinh 161. Do gia
thiét v& tinh phan phdi chuan cia sai s6 ngau nhién
khong thoa man, nén cac phan phéi Student va GED
duoc ap dung sir dung khi wéc lugng md hinh. Két
qua chi ra ring mé hinh TGARCH trong trudng hop
phan du c6 phan phdi Student 1a phu hop nhat dé
do luong hiéu ung don bay Ngoai ra, vi gid tri uoc
luong cua hi¢u tmg don bay 1a mot s6 16n hon 0,
nén két qua phu hop véi nhiéu nghién ctru trude do.
Piéu nay gop. phéan dua ra khuyén nghi quan trong
cho céc nha dau tu vao thi trudng chimg khoan Viét
Nam d6 12 bién dong ctia ty sudt sinh 101 trude cac ¢
sdc am cao hon so Vo1 trudce cac cu sdc duong. Do
d6, nha dau tu can can trong khi dua ra quyét dinh
dau tu trude cac thong tin tiéu cyc.

Phén phdi chuan
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CAC NHAN TO ANH HUGNG DEN KHOAN PHAI THU KHACH HiNG
CUA CAC DOANH NGHIEP NGANH NHUA VA BAO Bi NIEM YET
TAI VIET NAM

TS. Mai Thanh Giang* - TS. Nguyén Viét Diing*

Bai viét nghién ciru cdc nhan t6 anh hwéng dén khoan phai thu khdch hang (PTKH) cia cdc doanh
nghiép (DN) nganh nhywa va bao bi niém yét tai Viét Nam. V&i sé6 liéu nghién ciru cda 21 DN trong giai
doan 2012 - 2023, két qua nghién ctru cho thay cdc yéu té ty I1é duw phong rii ro khé doi (DPRR), quy mé
DN (QMDN), tai chinh ngan han (TCNH) cé 4nh hwéng ngwoc chiéu dén khoan PTKH véi mirc y nghia
théng ké 1%. Cdc chi tiéu ting trwéng doanh thu (GRDT), s6 ndm hoat déng (TUOI), doanh lgi doanh
thu (DLDT), ty Ié hang ton kho (HTK), kha nang thanh toén (KNTT) c6 anh hwéng cung chiéu dén khoan
PTKH véi mirc y nghia théng ké 1%. Khéng c6 bang chirng théng ké cho thay chi phi tai chinh (CPTC),
vong quay téng tai san (VTS) c¢6 anh hwéng dén cdc khoan PTKH. T két quéa nghién ciru, bai viét dé
xuéat mét sé ham y chinh sach trong xay dwng chinh séch tin dung thwong mai cia DN nganh nhwa va

bao bi niém yét tai Viét Nam.

« Tl khoa: tin dung thuwong mai, DN nganh nhua, nhén t6 dnh huéng.

This article studies the factors affecting
customer receivables of listed plastic and
packaging enterprises in Vietnam. With research
data of 21 businesses in the period 2012 -

2023, research results show that the factors of
provision for bad debts ratio (DPRR), enterprise
scale (QMDN), short-term finance (TCNH) has

a negative effect on customer receivables with a
statistical significance level of 1%. The indicators
of revenue growth (GRDT), number of years

of operation (TUOI), ratio of profit after tax to
revenue (DLDT), inventory ratio (HTK), and
payment ability (KNTT) have a positive influence
on the account balance. customer receivables at
the 1% statistical significance level. There is no
statistical evidence that financial costs (CPTC),
total asset turnover (VTS) have an impact on
customer receivables. From the research results,
the article proposes some policy implications in
developing trade credit policies of listed plastic
and packaging enterprises in Vietnam.

» Key words: customer receivables, plastic and

packaging enterprises, influencing factors.
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1. bit van dé

Tin dyng thwong mai la chinh sich quan trong
trong chién luoc kinh doanh ciia DN, nd phan anh
mdi quan hé gitta DN béan hang va déi tuong mua
hang thong qua hinh thirc mua ban chiu hang hoa;
trong d6, DN ban hang chap nhan ban chiu hang hoa
cho khach hang trong mot khoang thoi gian nhat dinh
nham thiic day qua trinh san xudt va ti€u thu hang
hoa, kiém soat luong hang ton kho. DN mua hang
nhu dugc cap mot khoan tin dung bang hang hoa
phuc vu san xuat kinh doanh ma khong phai thanh
toan ngay. Tuy nhién, khi thyc hién ban chiu cho
khach hang, quy m6 khoan phai thu tang Ién, DN ban
s€ phai d6i mat V6i i ro tin dyng, cu thé 1a nguy co
bi chiém dung vbn, tham chi mat von khi khach hang
khong thanh toan tién hang khi dén han. Véan dé dat
ra, DN nén cho khach hang mua chiu bao nhiéu 1a
t6i wu, hiéu qué kinh doanh 1a cao nhét. Nhan td nao
anh huong dén lugng tin dung cung cap ctia DN cho
khach hang7 C6 nhiéu cong trinh nghién ctru trong
va ngoal nuée quan tim dén cac nhan t6 anh huong
dén cac khoan phai thu, cac khoan phai tra ciia DN,
tiéu biéu nhu Bruno Biais & Christian Gollier (1997),
Pedro Garcia-Teruel, & Pedro Solano (2010), Nisar
Ahmad, Talat Afza, & Bilal Nafees (2017), Phan
Pinh Nguyén, & Truong Thi Hong Nhung (2014),
Tran Ai Két (2016), Tran Thi Diéu Hudng (2020),
Pham Xuén Quynh, & Tran Pic Tuan (2020)... Tuy

* Triwong Pai hoc Kinh té va Qudn tri kinh doanh, Pai hoc Thdi Nguyén
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nhién, két qua nghién ctru con nhiéu khéc biét, tong
hop cac nhan 6 con chua day du, ddc tha mdi nganh
nghé khéc nhau, quy mo DN khac nhau thi nhan dinh
con khac biét.

Cac DN nganh nhya va bao bi tai Viét Nam co sy
phat trién manh mé trong nhitng nam qua; timg bude
khang dinh vi tri 1a nganh san Xuat phu trg quan trong
ctia nén kinh té. Tuy nhién, trong qué trinh phat trién,
cac DN nganh Nhya dang gdp phai nhitng kho khan
nhét dinh. Do d6, dé d6n cho co hdi ting trudng méi,
viéc nghién ctru cac nhan t6 anh hudng dén cac khoan
phai thu cua cac DN nganh nhya va bao bi niém yét
tai Viét Nam 1a can thiét, hudng dén xdy dung chinh
sach tin dung thuong mai hop ly, hi¢u qua.

2. Co's6 1y luan vi tong quan tai ligu nghién ciru

Khoan phai thu cua khach hang dugc hinh thanh
khi DN béan hang chép nhan ban chiu hang héa cho
khach hang nham ky vong sy gia tang doanh thu, m¢
rong thi phan, ting cuong mai lién hé véi khach hang,
giam bot lwong hang ton kho, giam chi phi luu kho,
gOp phan tang loi nhuan. Tuy nhién, thyc hién chinh
sach tin dyng trong kinh doanh & lam phét sinh cac
khoan ng phal thu, mot phan von ciia DN bi chiém
dung, lam gia tang chi phi do phat sinh ng kho doi &
i ro thu hoi ng phai thu; Ttr 6, anh hudng xau dén
hoat dong san xuat kinh doanh ctia DN. Qua nghién
clru cac cong trinh trong va ngoai nude, cac nhan o
chii yéu anh huong dén céc khoan phai thu ctia khach
hang gém co:

- Du phong khoan phai thu kho doi: Chi tiéu nay
phan anh muc do trich 1ap du phong khoan phai thu
kho doi trong tong tai san. Néu khong thuc hién trich
1ap dy phong khoan phai thu khé doi, khi rui ro xay
ra, viéc khong thu h01 dugc khoan ng phai thu s€ gay
ra anh huong 16n dén tinh hinh tai chinh ciia DN. Quy
mo khoan du phong phai thu kho doi tang phan anh
muc do rui ro va chi phi tang, c6 tac dong lam gidm
loi nhuén ciia DN (Tran Thi Diéu Huong, 2020),
(Linda DeAngelo, 1988).

- Tang truong doanh thu: Sy gia ting quy mo
khoan PTKH cho phép DN gia tang doanh thu ban
hang Khi DN theo dudi chinh sach ting truong cao
s€ can cung cap chinh sach ban hang noi long hon,
cung cép nhiéu tin dung thuorng mai cho khach hang.
Su tang trudng doanh thu cd mdi quan hé tich cuc voi
cac khoan PTKH (Rajendra R. Vaidya, 2011), (Pham
Xuén Quynh & Tran Puc Tuan, 2020), (Xiuli Li,
2011). Tuy nhién, cac nghién ctru ctia (Juliana Santos
& Armando Silva, 2014), (Pedro Garcia-Teruel &
Pedro Solano, 2010), (Phan Pinh Nguyén & Truong

Thi Hong Nhung, 2014) cung cap bang ching cho
thay tang truong doanh thu c6 moi quan hé ngugc
chiéu voi khoan phai thu ctia khach hang. Khi doanh
thu cua DN suy giam, DN s tang cuong cung cap
cac khoan tin dung nham tao stc hut déi voi khach
hang tiéu thy san pham, tir d6 ting san lu’ong ticu thy,
tang gia tri khoan PTKH, gop phan gia ting doanh
thu dat duoc.

Quy moé DN: Quy mo DN duogc do luong bang
logarit cua chi tiéu doanh thu ban hang. DN ¢6 quy
md 16n s& tiép can ngudn von tin dung ngan hang tot
hon DN ¢6 quy md nho, tir d6 d& dang tiép can nguon
von tin dung hon cho khach hang, tirc 1a ¢6 mdi quan
hé cung chiéu gitta quy mé DN véi cac khoan phai
thu ctiia khach hang (Morris G. Danielson & Jonathan
A. Scott, 2004), (Rajendra R. Vaidya, 2011)... Tuy
nhién, c6 quan dlern cho rang, DN ¢6 quy mé 16n
thuong c6 sy phat trién 6n dinh, ¢6 nang lyc tai chinh
tt, it cho khach hang tri hoan thanh toan tién hang
(Phan Pinh Nguyén & Truong Thi Hong Nhung,
2014), (Jaleel Ahmed, Xiaofeng Hui, & Jaweria
Khalid, 2014), (Tran Thi Diéu Hudng, 2020).

- 86 ndm hoat déng: Nhitng DN c6 thoi gian hoat
dong lau doi s€ co uy tin hon nén_ dé dang tiép cén
céc nguon von, do d6 DN ciing sin sang cung cap
nhiéu tin dung thuong mai hon cho khach hang cua
minh, lam cho quy mo6 khodan PTKH c¢6 xu hudng
cao hon. Tuy nhién, trong cac nghién ctru cua (Pedro
Garcia-Teruel & Pedro Solano, 2010), (Xiuli Li,
2011) khong tim thay bang chimg thng ké cho thay
moi quan hé¢ gitra sO nam hoat dong véi khoan phai
thu cua khach hang.

- Chi phi tai chinh: Chi ti€u nay cho biét mirc do
str dung nguon tai chinh tir bén ngoai DN. Khi chi phi
tai chinh ting cao, cho thdy quy mé vay no 16n, DN ¢
xu huéng tim cach giam ng vay, khong khuyén khich
tai trg cho khach hang thong qua cap tin dung thuong
mai, qua do6 quy mo khoan phai thu c6 xu huéng gidm
(Mitchell A. Petersen & Raghuram G. Rajan, 1997),
(Pedro Garcia-Teruel & Pedro Solano, 2010).

- Tai chinh ngdn han: Chi tiéu nay x4c dinh bang
ty 1€ gilra ng' ngan han binh quén trén tong doanh thu
béan hang va cung cap dich vy, n6 phan anh kha nang
tiép cén nguon tai chinh ngan han tir bén ngoai cua
DN (Tran Thi Diéu Huong, 2020). Khi kha nang tiép
cén nguon tai chinh ngan han cao s€ cho phép DN m¢
rong san xudt va thyc hién ban chiu nhiéu hon cho
khach hang, lam cho khoan PTKH ting 1én (Tran Thi
Di¢u Huong, 2020), (Phan Binh Nguyén & Truong
Thi Hong Nhung, 2014).
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- Vong quay tong tai san: Chi tiéu ndy phan anh
hi€u qua sir dung tai san ciia DN (khong k€ cdc khoan
phai thu). Khi san pham dugc tiéu thu tot, vong quay
tong tai san cao s& gop phan lam giam luong hang
ton kho, DN c¢6 thé thuc hién ban chiu nhiéu hon cho
khéch hang.

- Doanh loi doanh thu: Chi tiéu nay phan anh
mot dong doanh thu ban hang tao ra dugc bao nhiéu
dong loi nhuén gop vé ban hang va cung cap dich vu.
Khi DN ¢6 lgi nhudn gop v€ ban hang va cung cap
dich vu cao, DN ¢6 xu huéng cdp tin dung thuong
mai nhiéu hon cho khach hang nhim tim kiém sy
gia tang doanh thu I6n hon (Mitchell A. Petersen &
Raghuram G. Rajan, 1997), (Pedro Garcia-Teruel &
Pedro Solano, 2010).

- Ty I¢ hang ton kho: Chi tiéu ndy phan 4nh ty
trong hang ton kho so véi doanh thu ban hang. Khi
lugng hang ton kho 16n, DN can tim cach déy nhanh
qua trinh san xuat va tiéu thu san pham, do d6 DN s&
chip nhan cho phép khich hang tra cham tién hang,
dan dén khoan PTKH c6 xu hudng ting 1én. Nhu vay,
¢6 mdi quan hé cung chiéu giita ty 1¢ hang ton kho
vai cac khoan PTKH. (Phan Binh Nguyén & Truong
Thi Hong Nhung, 2014), (Rajendra R. Vaidya, 2011).

- Kha nang thanh toan: Chi ti€u nay phan anh kha
ning chuyén doi tai san ngin han thanh tién nham
thanh toan cho cac khoan ng ngan han. Khi DN ndm
gitr lwong tién mit, tai san du tu tai chinh 16n thi
DN sén sang cho phép khach hang tra chdm tién hang
nhiéu hon, dan dén cac khoan PTKH ting. Nghién
ctru ctia Rajendra R. Vaidya (2011), Tran Thi Diéu
Huong (2020) cung cip bang chimg thong ké cho
nhan dinh nay. Tuy nhién, két qua nghién ctru ctia M.
L. Nadiri (1969), Phan Dinh Nguyén & Truong Thi
Hong Nhung (2014), Tran Ai Két (2017) ching minh
mbi quan hé nguoc chiéu giita kha nang thanh khoan
va cac khoan phai thu cta khach hang.

3. Dir liéu va phwong phap nghién ctru

3.1 Nguo‘n dit ligu

Bai viét tlen hanh khao sat 21 DN nganh nhya va
bao bi niém yet tai Viét Nam trong giai doan 2012
- 2023. Tac gia thu thap dir li€u bdo céo tai chinh,
dir liu vé gid chimg khodan tai S¢ giao dich chimg
khoan Ha N¢i, S¢ giao dich ching khoan TP.HCM
va https://finance.vietstock.vn.

3.2. Phwong phdp phan tich dir liéu

Nghién ctru str dung phan mém ma nguoén mé R
v6i phan tich da bién d€ phén tich dir liéu. Tac gia st
dung mé hinh hdi quy tuyén tinh thong thuong (the

pooled model - Pooled OLS), m6 hinh anh hudng
¢b dinh (Fixed effect model - FEM) va mé hinh anh
huéng ngau nhién (Random effect model - REM) dé
xu Iy dir liéu bang (panel data). Sau khi thyc hién cac
kiém dinh twong quan phan dur giira céc ca the, klem
dinh twong quan chudi, kiém dinh phuong sai sai 56
thay doi. Be khéc phyc cac khuyét tat ctia mé hinh,
tac gia tiép tuc sit dung mo hinh FGLS (Feasible
Generalized Least Squares).

3.3. M6 hinh nghién ciru
Cac mo hinh hdi quy phan tich cac nhan t6 anh

huéng dén cac khoan PTKH cuia cac DN nganh nhya
va bao bi niém yét tai Viét Nam:

KPThu = f,+ f DPRR_+ B, GRDT, + . OMDN,
+p, TUOI +ﬂ CPT C +5, VTS + ,B7DLDT +ﬁ8HTK
+ﬁgKNTT + ﬁwTCNH

Qua nghién ctu ly thuyet va cac nghién ctru thye
nghiém, tac gia ky vong cac bién so6 anh huong dén
tin dung thuong mai cua cac DN nganh nhya niém
yet tai Vigt Nam.

Bang 1: Cach tinh va ky vong vé dau cla cac bién
trong mo hinh

Kyhieu | Loal | por pign Céch tinh Ky
bién bién vong

Bién

1L

Khoan phai thu binh quén/ tai san

1 |KPThu phgl Khoan phai thu binh quan.
thudc
| Tylé dy phong . A e
2 |DPRR dz'celg khodn phai thu | ¥ ph°"$;2;’§’;ma' LZL:] knodoi/|
PR g doi guen.
3 |eroT Bién | Tangtrudng | (DT ban hang ndm t- DT bén hang A
docléap | doanhthu nam t-1)/ DT ban hang nam t-1
Bién . L s
4 |QMDN doc p QuymdDN | Logarit clia doanh thu banhang. | +/-
Bién S6 ndm . - .
5 |TUOI doclap | hoat dong Logarit (1+ S6 nam hoat dong) +
6 lcpre Bién Chi phi Chi phi tai chinh /(Ng phai tré BQ -
doclap | taichinh Khodn phai tra ngudi ban BQ)
7 1TeNH ?|er] TaLchmh N¢ ngan hz:an BQ/ DjTS&MN ban +)-
doc lap ngan han hang va cung cap dich vu

Bién Vong quay | Doanh thu ban hang/ (Tai san binh

doclap | tongtaisan | quan - Khodn phai thu binh quan).
x | Loi nhuén gop vé ban hang va cung
9 |DLDT ABler] Doanh loi cap dich vu / Doanh thu ban hang |+
doclap | doanhthu R o
va cung cap dich vu
10 |HTK Eher] TyJe hang Hang ton kho bm'h qgan trén ‘
doc lap ton kho doanh thu ban hang.
Biéin Kni ning Tién va cac khodn dau tv tai chinh
11 |KNTT doclip | thanh tosn ngan han / Ng'ngan han binh +/-

quan.

Nguén: Tdc gid tong hop.
4. Két qua nghién ciru va thio luin
4.1. Théng ké mé ta cdc bién
Nghién ctru tién hanh théng ké mo ta cac bién
quan sat trong bang 2.
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Bang 2: Thdng ké mo ta cac bién dworc khio sat

Bién n mean sd |median| min max | skew |kurtosis
KPThu 252 0,18 0,10 0,19 0,00 0,46 0,14 | -0,70
DPRR 252 0,01 0,03 0,00 0,00 0,18 369 | 14,33
GRDT 252 0,19 2,05 0,05 | -0,61 | 32,32 | 1532 | 237,39
QMDN | 252 8,75 0,59 8,72 734 | 1019 | 015 | -0,83
TUOI 252 2,62 0,40 2,67 1,10 340 | -0,83 | 081
CPTC 252 0,14 0,36 0,07 | -0,02 | 2,80 548 | 31,03
TCNH | 252 | 037 | 028 | 032 | 002 | 1,8 | 235 | 7,57
VTS 252 | 153 | 098 | 149 | 012 | 433 | 054 | 022
DLDT 252 0,15 0,08 0,14 | -024 | 051 0,48 2,66
HTK 252 0,19 0,10 0,17 0,04 0,87 2,36 | 10,05
KNTT 252 1,00 1,57 0,42 0,01 8,84 2,75 8,00

Nguon: Tac gia tong hop tir ngon ngir R

Bang 3 cho thdy moi quan h¢ twong quan giira
cac bién:
Bang 3: Ma tran twong quan giira cac bién dwoc
khao sat
KPThu | DPRR | GRDT |QMDN| TUOI | CPTC | TCNH | VTS | DLDT | HTK | KNTT
KPThu | 1,00
DPRR | 0,13 | 1,00
GRDT | -0,05 | -0,04 | 1,00
QMDN | 0,33 | -0,19 | -006 | 1,00
U0l | 000 | 017 | -025] 0,04 | 1,00
CPTC | -0,02| 0,07 | 0,01 | 029 | 006 | 1,00
TONH | 0,17 | 032 | 0,07 | 0,05 | 0,05 | -0,18 | 1,00
vIs | 064 | 001001 00| 0,00 00 | -051] 1,00
DLDT | -004 | -045 | 001 | 047 | 002 028 | 0,25 | 0,03 | 1,00
HTK 019 ] 022 | 043|022 | 019 | 015 036 | 037|029 1,00
KNTT | -044 | -002 | -004 | -032 | 009 | 010 | 0,19 | 0,24 | 0,07 | 0,24 | 1,00
Ngmﬁn: Tac gia t(fng hop tir ngon ngir R

4.2. Két qud wéc lwong mé hinh phan tich
Két qua udc lugng va kiém dinh cu thé dugc thé
hién trong bang 4:
Bang 4: Két qua wdc lwgng cac md hinh héi quy

Bién MG hinh

OLS FEM REM FGLS
DPRR 0,729*** 0,046 0,256 | -0,225%**
GRDT -0,002 -0,001 -0,001 | 0,395***
QMDN 0,054*** 0,009 0,032** | -0,002***
TuoI 0,014 | -0,028** | -0,028** | 0,032***
CPTC -0,047%*% | -0,065*** | -0,063*** | 0,009
TCNH -0,020 | 0,047** | 0,043** | -0,042%**
VTS 0,063*** | 0,055*** | 0,061*** | -0,002
DLDT 0,042 0,089 0,099% | 0,061***
HTK 0,114** -0,051 -0,027 0,05%**
KNTT -0,014*** | 0,001 -0,003 | 0,091***
Constant -0,359*** -0,132 | -0,011%**
Observations 252 252 252 252
R-Squared 0,599 0,355 0,388
Multiple R-Squared 0,573
F test for individual effects 2,2e-16
Hausman Test 0,3192
Breusch-Godfrey/Wooldridge test 2,2e-16
Breusch-Pagan LM test 2,2e-16
Studentized Breusch-Pagan test 0,0008
Note: *p<0,1; **p<0,05; ***p<0,01

Két qua kiém dinh trong lya chon mo hinh OLS,
FEM va REM cho thdy mé hinh REM 1a phu hop.
Tiép tuc kiém dinh khuyét tat cia mo hinh REM
bang Breusch-Godfrey test, Breusch- -Pagan LM test,
Studentized Breusch-Pagan test cho thay mod hinh
REM ton tai cac khuyét tat tuong quan phan du glu’a
cac ca thé, ‘tuong quan chudi va phuong sai sai $0
thay doi. Dg khic phuc cac khuyét tat, tac gia st dung
mo hinh hoi quy tong quat FGLS, ta dugc két qua
nhu sau:

- Ty 18 du phong riii ro kho doi (DPRR) ¢6 hé sb
hoi quy Bl = - 0,225 véi mirc y nghia thong ké 1%,
cho théy du phong rui ro kho doi ¢6 tic dong nguoc
chiéu dén cac khoan phai thu véi mire y ngh1a thong
ké 1%. Biéu nay c6 nghia, khi mirc d¢ rui ro dbi véi
khoan ng phai thu tang 1én, cdic DN nganh nhya va
bao bi Viét Nam ¢6 xu hudng that chit chinh sach tin
dung thuong mai, lam cho khoan PTKH c6 xu huéng
giam xubng. Két qua nay trai nguoc voi nhan dinh
trong nghién ctru cua (Tran Thi Diéu Huong, 2020),
(Linda DeAngelo, 1988).

- Ty 1¢ tang truong doanh thu (GRDT) ¢ hé sé
hdi quy B2 = 0,395 véi mirc ¥ nghia thong ké 1%, cho
théy tang truong doanh thu c6 tac dong cung chiéu
deén cac khoan PTKH. Nghia la sy tang trudng cua
doanh thu ban hang s€ co tac déng lam gia tang céc
khoan PTKH, DN ¢6 xu hu’ong cap tin dung thuong
mai nhidu hon. Két qua nay dong nhat voi nhan dinh
trong nghién clru cia Rajendra R. Vaidya (2011),
Pham Xuan Quynh & Tran Ptc Tuan (2020), Xiuli
Li (2011). Trai ngugc voi cac nhan dinh trong nghién
ctru ctia Tran Thi Diéu Huong (2020).

- Quy md DN (QMDN) ¢6 ¢6 hé s6 hoi quy p3 =-
0,002 v6i mirc y nghia thong ké 1%, cho thdy quy mé
DN c6 tac dong nguoc chiéu dén cac khoan PTKH.
Tuc 1a khi quy md doanh thu tang, DN nganh nhya
va bao bi s€ c6 xu hucmg that chat chinh sach tin dung
thuong mai, tir d6 c6 tac dong lam gidm cac khoan
phai thu ctia khach hang. Két qua nay dong nhat vai
nhén dinh trong nghién ctu cua Phan Dinh Nguyén
& Truong Thi Hong Nhung (2014), Nisar Ahmad et
al., (2017), Jaleel Ahmed et al., (2014), Tran Thi Diéu
Huong (2020).

- S6 nam hoat dong (TUOI) c6 hé s0 hoi quy p4
= 0,032 véi muc ¥ nghia théng ké 1%, cho thay sO
nam hoat dong ctia DN ¢6 tac dong cung chiéu véi cac
khoan PTKH. Nghla 1a nhitng DN ¢6 thoi glan hoat
dong 1au doi s& co uy tin hon, san sang cung cap nhiéu
tin dung thuong mai hon cho khach hang, lam cho
quy mo khoan phai thu cao hon cac DN c¢6 thoi gian
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hoat dong ngin hon. Két qua nay dong nhat voi nhan
dinh trong nghién ctru ctia (Woo Sung Kim, 2016),
(Mubashir Ali Khan et al., 2012), (Tran Ai Két, 2017),
(Pham Xuan Quynh & Tran Dic Tuan, 2020).

- Tai chinh ngén han (TCNH) c6 h¢ s6 hdi quy
p6=-0,042 véi muc y nghla thong ké 1%, cho thay
chi s6 tai chinh ngn han c6 tic dong nguoc chidu
voi cac khoan PTKH. Ngh1a la nhung DN c6 kha
nang tiép can nguon von tin dung ngan han cao sé
c6 xu huong giam cac khoan tin dung thuong mai
cho khach hang, lam cho quy m6 cac khoan PTKH
giam xuong Két qua nay trai ngugc vdi nhan dinh
trong nghién ctru cua Tran Thi Di¢u Huong (2020),
Phan Dinh Nguyén & Trwong Thi Hong Nhung
(2014).

- Doanh lgi doanh thu (DLDT) ¢ hé sb hdi quy
B8 = 0,061 véi mirc y nghia thong ké 1%, cho thay
doanh lgi doanh thu c6 tac dong cuing chiéu vai cac
khoan PTKH. Nghia 13 nhimg DN c¢6 ty suét loi
nhuan trén doanh thu cao s& c6 xu hudng cip tin
dung thuong mai nhiéu hon cho khich hang nham
day manh san xuat va tiéu thy san pham, do do quy
mo khoan PTKH c6 xu hudng tang 1én.

-Ty lg hang ton kho (HTK) ¢6 hé s6 hoi quy 39
= 0,050 v6i murc y nghia thong ké 1%, cho thay ty 1¢
hang ton kho c6 tac dong cung chiéu véi cac khoan
PTKH. Nghia la nhitng DN ¢6 muc du trit ton kho
cao s& can phai d4y manh qua trinh tiéu thy san phim
hon, DN can thuc hién chinh sach tin dung thuong
mai ndi long, tir do 6 tac dong lam gla tang cac
khoan PTKH. Két qua nay cung ¢ véi nhan dinh
trong nghién ctru cua Phan Dinh Nguyén & Truong
Thi Hong Nhung (2014), Rajendra R. Vaidya (2011).
Tréi nguge voi cac két qua nghién cta Tran Thi Diéu
Hudng (2020), Tran Ai Két (2017).

- Kha nang thanh toan (KNTT) c6 hé s6 hoi quy
B10 = 0,091 véi mirc ¥ nghia théng ké 1%, cho thay
kha nang thanh toan c6 tac dong ctng chiéu véi cac
khoan PTKH. Nghia 1a DN c6 kha nang thanh toan
cao, nam giir luong tién mit 16n s& sin sang cap tin
dung thuong mai nhiéu hon cho khach hang, 1am cho
cac khoan phai thu ¢6 xu huéng cao hon. Két qua
nay cung co véi nhan dinh trong nghién ctru cta Tran
Thi Diéu Huong (2020). Trai ngugc voi cac két qua
nghién cua Tran AiKét(2017), Pham Xuan Quynh &
Trén buc Tuén (2020), Phan Dinh Nguyén & Truong
Thi Hong Nhung (2014).

Cac nhan t6 con lai trong md hinh theo phuong
phép FGLS nhu chi phi tai chinh (CPTC), vong quay
tong tai san (VTS) khong co bang chimg thong ke

cho thdy cac nhan t6 nay c6 anh huong dén khoan
PTKH cua DN nganh nhya va bao bi.

5. Két luan

Thong qua dir liu tir bao céo tai chinh cia 21 DN
nganh nhuya va bao bi niém yét trén thi truong chimg
khoan Vi¢t Nam trong giai doan 2012 - 2023, nghién
ctru d4 chi ra cac yéu t6 ty 1& dy phong rui ro kho
doi (DPRR), quy mdé DN (QMDN), tai chinh ngin
han (TCNH) c¢6 anh huéng nguoc chiéu dén khoan
PTKH. Céc chi tiéu tang truong doanh thu (GRDT),
s6 nam hoat dong (TUOI), doanh lgi doanh thu
(DLDT), ty 1€ hang ton kho (HTK), kha néng thanh
toan (KNTT) c6 anh hudng cung chiéu dén khoan
PTKH. Khéng ¢6 bing chu’ng thong ké cho thay chi
ph1 tai chinh (CPTC) vong quay tong tai san (VTS)
c6 anh huong dén cac khoan PTKH. Quan ly tét cac
khoan PTKH 1a mét chién lugc kinh doanh quan
trong, gop phﬁn thuc dy hoat dong san xuat va tiéu
thy san pham, nang cao hiéu qua kinh doanh. Do do,
DN can quan tAm dén cac yéu tb néu trén dé Xay dung
chinh séach tin dung thuong mai phu hop vaéi dac thu
kinh doanh cua DN.
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NGHIEN CUU VE KE TOAN MOI TRUGNG VA TRIEN VONG
PHAT TRIEN CHO VIET NAM

Ths. Nguyén Thi Minh Hang*

Van dé méi trweong tor lau da tré thanh cha dé muén thda cua nhén loai. Tang trwéng kinh té bén vikng
doi héi sw phét trién caa doanh nghiép phai gan trach nhiém véi méi trweong cua ho. Nhibng van dé méi
trwong nhw 6 nhiém khéng khi, bién déi khi hau, suy giam tadng ozone dang de doa méi truwwong sinh tén
ctda nhan loai. N6 da tré thanh van dé toan cau. Ngwoi dan trén thé giéi véi muc tiéu téi da héa Ioi nhuén
ctda minh thi ciing da cé sw quan tam dén lgi ich xa héi, nghi cédch tiép tuc hoat déng va tén tai trong
trang thai phat trién bén vieng, tir d6 ké todn méi trieong ra doi. Bat dau tie ndm 1970, cdc nwéc phwong
Tay bat dau tién hanh nghién ctru vé ké todn méi trwong. Trong nhibng thap ky vira qua, Hoa Ky, Lién
minh Chau Au, Nhat Ban va nhiéu nwéc phat trién khdc da thiét I1ap hé théng ké todn méi trweong cia
riéng minh. Bai viét téng hop nhikng tai liéu nghién ctu vé Ké toén moéi trieong va phén tich xu hwéng
méi nhat vé phwong phédp va néi dung nghién cteu ly thuyét hién nay vé ké toan méi trieong, nham cung
cép tai liéu tham khao cho sw hoan thién cua ly thuyét ké todn méi trurong & Viét Nam.

1. Sw xuit hién va y nghia ciia ké toan mai

Environmental issues have long been an eternal truong

topic for humanity. Sustainable economic growth Tu nhitng ndm 1970, v6i sy hinh thanh khai

lr) eqlL'urlfsdth e Ze\(elopment of I; u/smesses 'tbql't niém “phat trién bén viing” cua xa hoi loai nguoi
@ linked to their environmental responsibility. thi ké toan moi truong da tré thanh mdt nhanh

Environmental problems such as air pollution, i ctia khoa hoe ké toan. Tho ic b
climate change, and ozone layer depletion are mo1 cua khoa hoc XS toan. ong qua cac bal

threatening humanity's survival environment. It viét c6 tua d€ Nghién clru vé chuyén doi chi phi
has become a global problem. People around xd hoi trong kiém soat 6 nhiém ciua FA Beams
the world, with the goal of maximizing their viét ndam 1971 va Cac van dé ké toan 6 nhiém do
profits, also pay attention to social benefits, JT Malin viét nim 1973 da mé dau cho nhiing

think about how to continue operating and

e : nghién ctru vé ké toan méi trudng (Zhu Xueyi,
exist in a state of sustainable development,

: . ; 1999). Cac tac gia da cho rang ké toan moi
from which environmental accounting school R 14 mot cb han 4nh va oi4 s
was born. Starting in 1970, Western countries ‘mmngA a mgt co?g. f‘.l phan a? VaA glaff} sat cac
began to conduct research on environmental hoat dong kinh t€ lién quan dén mai truong.
accounting. Over the past decades the United Theo dé, c6 hai loai quan diém cha dao vé
States, the European U'nlon, Japan anq many dinh nghia ké toan moi truong. Mot quan diém
other developed countries have established 3 A, s N \ . TN
cho rang ké todn moi truong dong vai tro “ghi

their own environmental accounting systems. 5 tire 14 ké toan 14 ¢ ludne hie X
This article synthesizes research documents on 507, tuc la ké toan la cong cu, do luong higu qua

Environmental Accounting and analyzes the latest hoat dong kinh t€ cuia mgt cong ty hodc mot quoc
trends in current theoretical research methods and gia. Vi duy, Peskin & Angeles (2001) lap ludn
content on environmental accounting, in order to rang ké toan moi truong dé cap dén viéc diéu
provide reference materials for improvement of chinh cac phwong phéap do ludng truyén théng
environmental accounting theory in Vietnam. vé hi éu qua kinh té (nhu GDP, NDP, GNP hoic
£ NNP), nham lam cho cac phuwong phap do ludng

Ngay nhén bai: 05/12/2023 phan anh t6t hO’p su thay d()l cua moi truong ty
Ngay guvi duyét: 10/01/2024 nhién. Quan c,iiém khac nhan manh ch&g néng
Ngay nhén két qua va sira phan bién: 20/3/2024 quan ly cua ké toan moi truong. Ho cho rang ké
Ngay chép nhéan déng: 26/3/2024 toan moi trueong la viéc xac nhén, phan phoi va
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phén tich cac dong nguyén vat liéu va cac dc‘)ng
tién lién quan thong qua viéc sir dung hé thong
quan 1y ké toan méi trudng, khlen cac nha quan
1y nhan ra nhimng tac dong vé moi trudng va tai
chinh d6i v&i doanh nghiép.

2. Sy phat trién méi trong 1y thuyét ké
toan moi truong

Céac nghién ciru vé Iy thuyét ké toan moi
trudng trong nhimg nim gan day da lam phong
phu thém co so 1y thuyét vé ké toan va bao céo
moi truong, phat trién cac cong nghé va phuong
phap ké toan méi truong lién quan, dong thoi
tién hanh nghién ciru chuyén sau tir cac linh vuc
khac nhau. C6 mot sé tién by duoc thuc hién
trong nhitng khia canh sau day.

Pht trién tir géc dé bén viing

Pay 1a mo hinh chién luoc phat trién lau dai
cua nhan loai dua trén tai nguyen moi truong
sinh thai ty nhién. Viéc dé xuat chién lugc 1a
két qua co y nghia tich cuc trong viéc tim toi
cach phat trlen ly tri cua con ngudi, s& gdy anh
huong séu sic dén sy phat trién cia xa hoi va
kinh té loai nguoi. Ké toan truyén théng khong
cung cap ddy du thong tin cho su phét trién bén
virng cua doanh nghi¢p hoac phan anh nhiing
dong gop dac biét cua doanh nghi€p vao su phat
trién bén ving.

Vao thoi ky dau, ké toan bén vitng chua duoc
khai niém héa day du. N6 chi dugc hiéu 13 mot
su thay thé khac cho ké toan moi trudng hoic
bédo cdo mdi trudng. Ké toan va bao céo bén
vitng cua doanh nghiép 1a ké toan nhan manh
dén cac dich vu cho hé sinh thai va x4 hoi, déng
thoi xem xét cong bang sinh thai va cha y dén
hiéu sudt va hiéu qua. Schahegger & Burritt
(2010) mot l4n nita dua ra khai niém “ké toan
bén virng” mot cach rd rang va chi ra rang day
1a mot nhanh cia ké toan phuc vu hé sinh thai
va xa hoi. Do d6, sy khac biét giira ké toan bén
vitng va ké toan truyén thong nam & chd ké toan
bén vitng cung cap day du thong tin lién quan
vé phat trién bén vimg cua doanh nghi¢p va
nhiing dong gop cu thé cua doanh nghiép cho su
phat trién bén virng, mbi quan hé va tuong tac
giita xa hoi, mdi trudng va phat trién bén viing
kinh té.

Phdt trién tir géc dé cong bo théng tin

Trong nhitng nim gin day, cac nghién ciu
vé ké toan méi trudng dd phat trién nhidu 1y
thuyét nham giai thich hanh vi cong bd thong
tin moi1 truong cua doanh nghiép. Clarkson va
al. (2008) da chia cac ly thuyét nay thanh hai
loai va dinh nghia ching lan luot 1a 1y thuyét
cong bd thong tin ty nguyén va 1y thuyét chinh
tri xa hoi.

Ly thuyét cong bd thong tin ty nguyén cho
rang muc dich cua viéc cong bd thong tin tu
nguyén cua doanh nghiép la do hoat dong moi
trudng co thé chuyen thong tin dén cac co dong.
Ho str dung két qua hoat dong mdi truong khach
quan nhu mot cach dé truyén tai thong tin, ky
vong rang ndi dung cong bd két qua hoat dong
moi trudong cé thé lién quan tich cuc dén két
qua hoat dong méi truong va hy vong chuyén
tai Chlen lwgec moi truong cua doanh nghiép t01
cac cd dong thong qua viée cong bd thong tin vé
moi truong.

Ly thuyet chinh tri xa h01 bao gom Iy thuyet
klnh té chinh tri, 1y thuyét c6 dong va Iy thuyét
vé tinh hop phéap. Theo d6, doanh nghiép cong
bd bao cao mdi trudng xa hoi khong chi thé hién
su tuan thu cac ti€u chi, quy dinh hién hanh ma
con thé hién nhiing gié tri ddc biét, quan trong
cua doanh nghiép, do d6 doanh nghiép c6 nhiing
sang kién dé nang cao gia tri xd hoi ctia minh
chtr khong chi dap ing nhu ciu cta xi hoi.

Ban than yéu t6 doanh nghiép ciing s& c6 tac
dong téi viéc cong bd thong tin moi trudng. Viee
cong bo thong tin vé 6 nhiém c6 lién quan dén
quy mé doanh nghiép, mtc do cong bd thong
tin co lién quan dén cac yéu t6 nhu nganh nghé
doanh nghi¢p, loai hinh kinh doanh, hi¢u qua
moi truong doanh nghiép va nhu cdu tai trg
thi truong.

Viéc cong bd thong tin moi trudng phan anh
trach nhi€ém duogc Uy thac ctia doanh nghi¢p va
gitp giam thiéu van dé bat can ximg thong tin
moi truong. So vai cac quan diém nghién ctru
khac, tai liéu nghién ctu ké toan moi truong dua
trén viéc cong bd thong tin twong d6i nhidu vé
s6 luong, co s& 1y thuyét va nghién ctu thyuc
nghiém ctia n6 twong ddi phat trién. Trong sb do
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¢6 rit nhiéu nghién ctru vé cac yéu té anh hudng
dén viéc cong bd thong tin. Tuy nhién, két luan
khong giéng nhau vi két qua ¢ cac goc d6 va quy
mo khac nhau.

Phdt trién tir géc dé quan Iy chi phi

Ttr kiém soat ndi bo va quan 1y chi phi, chi
phi mdi trudong co the cung cap cho nguodi quan
ly thong tin cu thé vé méi trudng nodi bo, gitp
ho dua ra cac quyét dinh vé mdi trudng va tir
d6 kiém soat va quan 1y hiéu qua chi phi moi
truong, mang lai o1 ich cho doanh nghlep trong
viéc giam chi phi va giai quyét cac van dé moi
truong. Lawrence & Cerf (1995) da chia nghién
ctru vé ké toan méi truong thanh hai khia canh:
khia canh quan 1y va ké toan chi phi; khia canh
ké toan va bao céo tai chinh.

Su khac biét gitra hai khia canh la: khia canh
quan 1y chi phi tap trung vao viéc su dung thong
tin ndi bo va kiém soat chi phi méi truong; trong
khi bdo céo tai chinh moéi truong bén ngoai dac
biét nhan manh dén viéc cong ) thong tin cho
c6 dong hodc cong chung. Quan 1y chi phi moi
truong khong phat huy tac dung thuc sy trong
giai doan phat trién ban dau va hau hét dir liéu
duoc ban quan ly st dung nhung khong dugc
tiét 16 cho cac cb dong. Muyc tiéu nghién ctru cua
nhiéu tai liéu vé quan 1y chi phi méi truong 1a
cai thién lgi nhuan cia doanh nghiép hon Ia cai
thién méi truong, nhung nod cung c6 thé dong
vai tro ngan ngtra chi phi va ton that moi truong.
Trong nhiing ndm gan day, ngay cang co nhiéu
hoc gia nhan ra tim quan trong ctia quan 1y chi
phi méi trudng, Burritt & Saka (2006) cho riang
quan ly chi phi mdi truong la mdt cong cu quan
Iy méi truong twong ddi méi, cé thé dugc sir
dung dé theo d&i chi phi méi truong va dong
chay cua moi truong tu nhién (vat 1y).

Trong cac nghién ctru hién nay vé ké toan moi
trudong, nghién ciru dya trén quan diém quan 1y
chi phi dic biét nhan manh dén cac k}Nf thuat va
phuong phap quan 1y ndi bd va kiém soat chi
phi, va chu yéu duoc str dung dé cung cap co s&
ra quyét dinh vé méi truong cho cac nha quan
ly. Trong cac tai liéu hién co, nguyén tic chi
phi-loi ich 1a nguyén tic co ban dwoc ap dung
rong rai trong quan ly chi phi méi truong. Tuy

nhién, do hoan canh va muc dich khac nhau nén
chua co phlmng phép chinh thirc hodc yéu cau
théng nhit vé cong nghé do ludng va phuong
phap diéu khién.

3. Thue trang nghién ctru vé ké toan méi
truong ¢ Viét Nam

O Viét Nam, nhitng nghién ciru vé ké toan
moi truong xuat hién kha mudn so véi cac nude
trén thé gidi (vao khoang nhitng nim 2000).
Nhitng cong trinh nghién ctru vé Ké toan moi
truong & ca mat 1y thuyét va thyc tién van dung.

Nghién civu 1y thuyét ké todn méi truwong

Cacnghién ctru ly thuyét vé ké toan méi trudng
& Viét Nam chu yéu dua vao khuon mau ké toan
mdi truong cia UNDSD (2001) va IFAC (2005).
Nghién ctru ciia Nguyén Chi Quang (2003) da
1am 1 co s6 1y thuyét cia hach todn méi trudng
trong doanh nghi¢p, gidi thi¢u k¥ thuét phan tich
va xac dinh chi phi mo6i trudong, tuy nhién tac gia
chua 1am & vé ndi dung, phuong phap xir Iy
thong tin, trinh bay va cung cap thong tin cho
quan tri chi phi. Cac nghién ctru hudéng tdi viée
phat trién 1y thuyét vé ké todn moi trudng trong
hé thng ké toan noi chung, dong thoi dua ra
dinh hudéng van dung vao cac doanh nghi¢p tai
VN nhu nghién ctru cua Ha Xuan Thach (2014),
Pham Hoai Nam (2015), Lé Anh Tuin, Nguyén
Lé& Nhan (2016)... Pa lam rd ké toan moi truong
trong DN vira thuc hién vai tro truyén thong 1a
ghi chép, phan anh, bao cdo cac thong tin tai
chinh, vura thuc hién vai tro la cong cu quan
tri cac van dé méi truong DN va mot sb dinh
huéng nham van dung ké toan méi truong trong
DN. Tuy nhién, cac hudng nghién clru méi chi
nham xac dinh quy trinh xir Iy va cung cap thong
tin vé chi phi méi truong qua khir. Twong lai
phuc vu quén tri moi trudng van chua duoc goi
mé. Nghién ctru caa Tran Thi Hong Mai (2009)
vé ké toan chi phi méi truong trong cac doanh
nghiép di dua ra nhiing vu diém cua ké toan
moi trudng trong viée cung cap thong tin cho
viéc ra quyét dinh ciia nha quan tri. Tac gia dua
ra cac cach nhan di¢n, phan loai va tinh toan chi
phi méi trudng. Tuy nhién, tic gia chua dé cap
day du va toan dién cach phén loai chi phi méi
truong theo IFAC va UNDSD. Céc nghién cuu

Tap chi nghién ciu Tai chinh ké toan @



NGHIEN cUU TRAO POI

( Ky 1 thing 4 (56 261) - 2024 )

ly thuyét chu yéu tip trung vao n01 dung cua ké
toan moi truong nhung thiéu Vang su g1a1 thich
vé mit 1y thuyét cho su phat trién cua ké toan
moi truong

Nghién ciru thuwe tién trng dung

Song song voi cac nghién ctru vé mat 1}'1
thuyét, nhung nghién ctru theo hudng thyc tién
mg dung ké toan moi truong ciing duoc trién
kha1 & nhitng pham vi khac nhau. Cuy thé, xét
vé pham vi rong 1a nghién ctru ap dung ké toan
moi trudng tai cac doanh nghiép san xuit ¢
VN c¢6 nghién ctru cia Pham Duc Hiéu (2010),
Pham Hoai Nam (2016) nghién ciru vé ké toan
mai truong tai cac DN san xudt trén dia ban tinh
Quang Ngii hay nghién ciru ctia Tran Thi Hong
Mai (2009) vé ké toan chi phi méi truong trong
DN hién nay. Mat khac, & pham vi hep 4p dung
trong tirng nganh san xuat cu thé nhu nganh san
xuat thép (Nguyén Thi Nga, 2017), san xuét
gach (Lé Thi Tam, 2016), tai cac doanh nghi¢p
ché bién thuy san (Ngdé Thi Hoai Nam, 2017),
ché bién dau khi (Hoang Thi Bich Ngoc, 2017),
nganh dét may (Nguyén Thanh Tai, 2020).....
Cac nghién ctu chu yéu duoc thuc hién & cac
doanh nghiép san xuét cong nghiép nhay cam
v6i moi truong. Cac tac gia thao ludn vé ké toan
mdi truong tir nhidu khia canh khac nhau va da
dat dugc nhiing thanh tyu dang ké, thic déy su
phat trién trong nghién ciru hoc thuat vé ké toan
moi truong ¢ Viét Nam. Tuy nhién cac nghién
cuu thuong tap trung vao mo ta thyc trang mirc
d6 ap dung cong cu ké toan méi trudng nhung it
¢6 su phan tich hodac xac dinh gia tri vé tinh hitu
ich cua nhiing cong cu mai

Nhin chung, cac két qua nghién ciru cho thiy
ké toan moi truong & VN phat trién kha mudn va
c6 su khac biét gitra nghién ctru trong va ngoai
nudée. O khia canh cong bd thong tin méi truong,
¢6 cac tai liéu phan tich anh hudng cia cac yéu
td hé thdng va chinh siach méi truong dén ké
toan moi truong ¢ Nhat Ban, My, Uc va cac
nudce khac, nhung chua c6 nghién curu thude loai
ndy 6 VN; Hon nira, khong c6 chi s6 thong nhat
vé hoat dong moi truong & VN, diéu nay can tro
viéc nghién ctru vé moi quan hé gitra hoat dong
moi truong, cong bd thong tin va hiéu qua kinh
té. Ngoai ra, ¢ khia canh tng dung quan 1y chi

phi moi truong, cac nghién ctru nudc ngoai da
dua nguyén tic chi phi - loi ich vao tmg dung cu
thé. Nguoc lai, hau hét cac nghién clru vé linh
vuc nay & VN van dirng & mic d6 nghién ctru 1y
thuyét, khién ké toan quan ly méi truong chua
phat huy duoc tac dung thuc su cua no. Cudi
cung, hién tai chua c6 khai niém théng nhét vé
ké toan méi truong duge dwa ra & VN va cac
nghién ctru lién quan vé viéc két hop khoa hoc
hanh vi v6i ké toan méi trudng vé co ban van
chua duogc thuc hién.

4. Panh gia va trién vong nghién ciru tai
Viét Nam

Duya trén danh gia va phén tich ngan gon &
trén vé nhitng thanh tyu nghién ctru cua Viét
Nam vé ké toan moi truong trong thoi gian qua,
dé thuc day nghién ctu 1y thuyét va ung dung
thuc té ké toan méi truong ¢ Viét Nam, can nd
lyc & cac khia canh sau trong tuong lai.

(1) Tich hop cac nghién ciru vé ké toan moi
truong va xdy dung ly thuyét mot cach co hé
théng. Pay 1a mot ki thuat hé thong dé thiét
1ap ké toan moi truong. Ly thuyét ké toan moi
truong, nhu mot hé théng hoan chinh, can xem
xét mbi quan hé giira cac yéu to khac nhau va
anh huong cua ching. Tir nhimng két qua da co,
hau hét cac bai viét chi tap trung vao mot khia
canh cu thé trong vi¢c nghién ctru ly thuyét ké
toan moi trudng ma chi mot sb it 14y 1y thuyét
ké toan moi truong lam hé thong, tong thé trong
nghién ctru dé hinh thanh két qua nghién ctu.
Hé thong tinh toan ké todn kinh té moi trudng
vi md tuy mang hinh thitc ké toan bén ngoai
nhung c¢6 ban chit khac véi ké toan vi mo va
thuc chat thuéc pham tru théng ké kinh té. Vi
vy, chung ta nén phéan biét giira tinh toan ké
toan moi trudng vi mod va ké toan méi truong,
dinh nghia ké toan méi truong & linh vuc vi mo
va xem n6 nhu modt nhanh cua ké toan doanh
nghi¢p. Hon nira, gidi hoc thudt nén tir bd cac
khai ni¢m “ké toan xanh”, “ké toan bao vé méi
truong”, v.v... va st dung thdng nhat thuat ngi
“ké toan moi truong”

(2) Két hop nghién ctu thuc nghiém voi
nghién ctru quy chuén va ting cudng nghién ctru
thyc nghiém. Can tién hanh diéu tra chuyén sau
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trén mot s6 doanh nghi¢p duogc lya chon ¢ cac
loai hinh khéac nhau va nghién ctru chuyén khao
can duoc tién hanh sau hon bang cach sir dung
cac phuong phap khao sat bang bang cau hoi,
nghién ctru truong hop va nghién ctru thyc dia
trén co s hién co. Dc‘Sng thoi, can thuc hién cac
thir nghiém thyc nghiém vé viéc thyc hién ké
toan tai chinh méi trudong nhu nghién ctru vé anh
hudng ctia thong tin ké toan moi truong dén gia
co phiéu va noi dung thong tin, su khac biét giita
gia c6 phiéu cua doanh nghiép cong bd thong
tin moi truong va gia c6 phiéu khong dugc cong
bd. - cong bd thong tin vé doanh nghiép, wu tién
ctia moi truong doanh nghiép, béo cao vé tin tot
(ching han nhu hiéu qua hoat dong méi truong)
va tin xau (chang han nhu trach nhiém phap 1y
vé mdi truong), v.v...

(3) Tang cuong nghién ctru trong linh vuce ké
toan quan ly moéi truong. T mot gbc nhin nao
do, tac dong ké toan cua cac van dé mai truong
lam déy 1én méi lo ngai truéc hét 1 van dé quan
Iy n6i bd. Su phét trién cia ké toan moi truong
can lay sy phat trién cta quan 1y moi truong noi
b lam dong luc bén trong. Vi vay, nghién ciou
trong tuong lai nén dugc tdng cudng trong cac
linh vure ké toan chi phi méi truong, quyét dinh
dau tu va danh gia hiéu qua hoat dong lién quan
dén cac yéu tb moi truong, nham thuc day cac
cong ty xem xét day du cac yéu té moi truong
trong cac quyét dinh quan ly. Dé dap ing muc
tiéu, nghién ctru can dugc tién hanh ¢ cac khia
canh sau trong twong lai: Pau tién, nghién ctru
cach dinh gia va dinh gia quyén phat thai carbon,
thiét 1ap va hoan thién thi truong mua ban quyén
phat thai carbon cua Viét Nam, dong thoi xdy
dung hé thdng giao dich va co ché dinh gia quyén
phat thai carbon phu hop véi tinh hinh cua Viét
Nam. Thtr hai, kham pha hé théng dénh gia hoic
xép hang hiéu qua hoat dong moéi truong phu
hop véi tinh hinh thyc té cua cac cong ty niém
yét & Viét Nam va nghién ctru cac yéu t6 anh
hudng dén hiéu qua hoat dong méi trudng cia
ho. Thit ba, mod rong nghién ctru vé ké toan quan
ly moi truong dén mirc d6 ung dung thuc té, giai
quyét cac van dé trong thuc té vé& viéc doanh
nghiép xéac dinh ty 18 chiét khdu va tong chi phi
cta cac du 4n kiém soat 6 nhi®m nhu thé nao, ra

quyét dinh nhu thé nao trong viéc kiém soat 6
nhiém hay mua quyén phat thai, va lam thé nao
dé thiét 1ap cac co ché quan 1y, danh gia hodc
khuyén khich noi bo nham thac day viéc thuc
hién muyc tiéu giam phat thai cia doanh nghiép.

(4) Nang cao chirc nang hudng dan thuc hanh
két qua nghién ciru. Nhin tir ndi dung cac nghién
ctru vé ké toan moi trudng hién nay, hau hét cac
tac gia déu chu trong nghién ciru 1y thuyét vé
ly thuyét ké toan méi truong nhu muyc tiéu, doi
tuong, gia dinh co ban cua ké toan moi truong,
v.v. ma it c¢6 nghién ciru cu thé vé cach thic cac
phuong phap k¥ thuat tir cac linh vuc khac. Céc
nguyén tic duoc cho muon va sir dung 1am tai
liéu tham khao dé ap dung cho cac van dé van
hanh trong thuc tién ké toan moi trudng, lam
giam tinh kha thi ctia cac phuong phap nay.
Nghién ctru ciing can duoc ting cuong vé viée
ap dung céc phuong phap do luong va ghi nhan
ké toan moi truong vao thuc té. Nhimng thanh
tuu nghién ctru ly thuyét can duoc ap dung vao
thue tién ké toan moi trudng cua doanh nghiép.
Ly thuyét can duoc kiém tra va sira chita thong
qua thuc hanh dé nang cao tinh kha thi cta no.
Ngoai ra, nghién ctru vé cac quy dinh cta hé
thong ké toan méi trudng con twong ddi yéu,
din dén chua c6 chuan muc dé thuc hanh ké
todn moi trudong va can trd viéc thuc hién ké
toan moi truong.
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TAC DONG CUA CHU KY CHUYEN DOI TIEN MAT DEN KHA NANG
SINH LG1 CUA DOANH NGHIEP VAN TAI, KHO BAI TAI VIET NAM

TS. Dinh Thij Hai Hau*

Bai viét nay nghién ciru tic déng ctua chu ky chuyén déi tién mat (CCC) dén kha ndng sinh I¥i cua cdc
doanh nghiép van tai, kho bdi tai Viét Nam. Mau nghién cteu dwore thu thap tie bdo cdo tai chinh ciaa 49
doanh nghiép van tai, kho bai niém yét trén thi trirong chirng khodn Viét Nam giai doan 2013 - 2022.
Nghién ciru str dung phwong phap héi quy, ieng dung phan mém SPSS 26 trong nghién ciru. Két qua
cho thay: Ky thu tién trung binh (ACP); Ky luan chuyén hang tén kho (ICP); Ky luan chuyén tién (CCC)
c6 tic déng ngwoc chiéu; Ky tra tién trung binh (APP) téc dong thuan chiéu dén kha ndng sinh Ioi
(ROA). Nghién ctru str dung hai bién kiém soat, két qua nghién ctru cho thay ty Ié no’ (DR) c6 téc dong
manh ngwoc chiéu, quy mé doanh nghiép (SIZE) anh hwéng cung chiéu dén ROA. Két qua nghién ciru
la nhitng goi y hiku ich cho cdc nha quan tri cai thién chu ky chuyén déi tién mat nham ting kha niang
sinh 1&i cho cdc doanh nghiép van tai, kho bai tai Viét Nam.

» Tr khoa: CCC; kha néng sinh Ioi; ROA; van tai, kho bai.

1. Gioi thiéu
Van tai, kho bai 1a hoat d(f)r,lg van tai hanh
khéach hodc hang hoda, theo tuyén co dinh hoac

This article studies the impact of the cash
conversion cycle (CCC) on the profitability of
transportation and warehousing enterprises in

Vietnam. Research sample and data was collected khong, bang cac phuong thirc van tai duong sat,
from the financial reports of 49 transportation duong Ong, duong b, duong thuy hodc hang
and warehousing enterprises listed on the khong va cac dich vu phu tro cho hoat dong van
Vietnam stock market in the period 2013 - 2022, tai nhu bén béi 6 t6, cang bién, cang song, cang
The study used a rggre§sion method, applying hang khong, nha ga duong sit, boc xép va luu
SPSS 26 software in this study. The results show gift hang hoa, kho bai. (Osinska & Zalewski,

that: Average collection period (ACP); Inventory
conversion period (ICP); Cash conversion period
(CCC) has the opposite effect; Average payment

2023) cho rang van tai, kho bii 1a nganh c6
tinh xa hoi héa cao nén chiu anh huong manh

period (APP) positively impacts profitability (ROA). mé tu cudc cach mang cong nghiép 4.0 va anh
The study used two control variables: debt ratio huong ndng né cua dai dich Covid-19. Theo
(DR) and enterprise size (SIZE). Research results (Bandyopadhyay & Bhatnagar, 2023; Linh,
show that DR has a strong impact in the opposite 2023), doanh thu va lgi nhuan cta doanh nghiép
direction, SIZE has a positive impact on ROA. vén tai, kho bai thoi gian qua sut giam nghiém

The 're'search resglts are useful suggest/ong for trong khi &n hi ¢u qua kinh doanh ciia doanh
administrators to improve the cash conversion

cycle to increase profitability for transportation and nghlep lién tuc. AO mu(? thap. Theo ho?t d()ng
warehousing enterprises in Vietnam. cua doanh nghiép, (Blema}sz & AGOMS, 2011;
o _ Appuhami, 2008; Kalantonis va cong su, 2019)
» Key words: CCC; profitability; ROA; transportation Kkhin ¢ dinh chu ky chuyén d8i tidn mat (CCC)

h ing. N A3 N A~ A, 1x . e
and warehousing la mot chu ky nang dong nhat, 1a thudc do thoi

JEL codes: G3, L91. | gian giira cac khoan thanh toan bing tién mit,
£ o Iuong tinh thanh khoan dua trén viéc phan

Nody gdi bai: 02/01/2024 tich ky luﬁn‘ch‘uyéﬂn hang ton kho, ky thu tién
Ngay guii phén bién: 04/01/2024 trung binh va ky trd tien trung binh, Vi vy, chu
Ngay nhan két qua va sira phan bién: 26/02/2024 k}’ Ch‘f}’en A,dOlAtlenA mat la th tiéu duc_rvc' dung
Ngéy chip nhén dang: 27/02/2024 rong rai nhat dé nhan dinh va do luong rii ro va

lgi nhuén ctia doanh nghiép.

* Trwong Dai hoc Cong doan; email: haudth@dhcd.edu.vn
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2. Tong quan nghién ctru

Trong cac nghién ctru (Gitman, 1974; Richards
& Laughlin, 1980; Jose va cong su, 1996; Deloof,
2003) déu khang dinh: CCC dugc coi 1a cbt 16i
ctia quan tri von luu dong. Theo Hasbian (2022)
CCC biéu thi thoi gian ma doanh nghiép can dé
chuyén ddi khoan dau tu vao hang ton kho va cac
ngudn lyc khac thanh dong tién tir viéc ban hang.
Theo Provasi va cong su (2019), CCC la chi s6
duogc biéu thi bang s6 ngay nén can biét s6 ngay
ton kho, sb ngdy ban hang, sd ngay phai tra dé
tinh toan. Trong cac nghién ctru cua Ebben &
Johnson (2011; Peel va cong su (2000) cho réng
quan tri CCC hiéu qua gilip cac nha quan tri kiém
soat tot hon cac khoan dau tu ngan han, do d6 c6
thé 1am tang kha ning sinh 10i cho doanh nghiép.
Vé cach tinh CCC Gentry va cong su (1990) da
cho biét CCC do ludng s6 ngay luu trir hang ton
kho va cac khoan phai thu trir di s6 ngay duoc tra
cham cho nha cung cép.

Trong nghién ctru ctia Gill & Shah (2011) tién
mit 13 tai san co tinh thanh khoan cao nhét. Yasir
va cong su (2014) cho biét khi doanh nghiép so
hitu hang ton kho 16n, ¢ thé ting cudong san
xuat, thuc day gia ting doanh s6 ban hang va loi
nhuan. S6 ngay phai thu dai ciing sé ting nhu cau
mua hang tir phia nguoi mua, két qua lam ting
loi nhuéan. Tuy nhién, néu tinh hinh kinh doanh
khong on dinh, nhu ciu thi truong thép, viéc
doanh nghiép so hitu hang tén kho 16n, s6 ngay
phai thu dai, doanh nghiép sé& thiéu von dé quay
vong. Do d6, cac cong ty can chi trong dén viéc
giam thoi gian ton kho ciing nhu thoi gian thu
tién khach hang nhu (Nwude va cong su, 2018)
da khiang dinh CCC c6 tac dong tiéu cuc dang ké
dén ROA, nghia la rat ngan CCC thi kha ning
sinh 101 s& tang 1én.

Cadc nghién ciru thuwe nghiém

(Deloof, 2003) di xem xét moi quan hé giira
quan tri von luu dong va loi nhuan ¢ 1.009 cong
ty phi tai chinh 16n ¢ Bi trong giai doan 1992-
1996, két qua cho thiy mdi quan hé tiéu cuc dang
ké duoc gia dinh giira cac bién phy thudc va bién
doc lap. Sau do, Mathuva (2010) da su dung mau
g6m 30 cong ty niém yét ciia Kenya trong mot s6
nganh trong giai doan 1993-2008 va c6 két qua
tuong tu. Yazdanfar & Ohman (2014) diéu tra tac
dong cia CCC dén kha ning sinh 101 ¢ cac doanh
nghi¢p vira va nho cua Thuy Pién trong giai doan

2008-2011, cho thay CCC anh huong dang ke
dén loi nhuan céc bién kiém soat quy mo, do tudi
va moéi lién két véi nganh anh huong dang ké dén
lgi nhuén cia cong ty.

Tom lai, danh gia tai liéu cho théy CCC co tac
dong tiéu cuc hodc tich cuc dén loi nhudn hoic
nguoc lai hodc khong tim thdy du bang ching
khoa hoc vé tac dong nay voi cac mau nghién
ctru khong gidng nhau giita cac nganh, voi khong
gian va thoi gian khac nhau. Bai viét sé cung cép
thém bang chung thuc nghiém cho thdy chu ky
chuyén doi tién mat anh huéng nhu thé nao dén
kha nang sinh 101 cua cac doanh nghi¢p van tai,
kho bai niém yét trén thi truong ching khoan
Viét Nam giai doan 2013 - 2022.

3. Phwong phap nghién ctru

3.1. Mdu nghién ciru

Ap dung phuong phép nghién ciru dinh lugng
bang cach sir dung phan mém SPSS 26 dé phan
tich lya chon md hinh hoi quy, kiém dinh va udc
luong mo hinh hdi quy dit liéu bang. Tac gia tién
hanh lga chon m6 hinh uéc lugng phu hop voi
dir liéu bang, thuc hién kiém dinh, lua chon gitra
moé hinh hdi quy tac dong, thuc hién kiém dinh
dé danh gia tac dong ciia CCC toi ROA cua cac
doanh nghiép vén tai, kho bai. Cac bién dugc thé
hién theo dang dir li¢u bang (Panel Data) véi hai
chidu: chiéu thoi gian va chidu doanh nghiép.

Nghién ctru dugc xay dung dua trén dit licu vé
cac doanh nghiép vén tai, kho bai niém yét trén
thi truong chiing khoan Vi¢t Nam, trong giai doan
2013-2022. Tét ca cac doanh nghiép trong nghién
clru déu phai co bao cdo tai chinh da dugc kiém
toan boi cac cong ty kiém toan doc 1ap. Theo do,
¢6 49 doanh nghi€p van tai, kho bai théa man cac
tiéu chi trén dugc su dung lam mau nghién cuu,
tong sd quan sat 1a 490.

3.2. M6 hinh nghién ciru

Tac gia st dung mo6 hinh nghién cuu hdi quy
da bién, xay dung 2 mé hinh hdi quy nghién ctru
riéng biét 1a do bién s CCC duoc hinh thanh tir
3 bién s6 ACP, ICP va APP (CCC = ACP + ICP -
APP) d¢ khi dua s6 liéu qua phan mém phan tich
bién s6 khong bi loai ra khoi mé hinh vi Iy do da
cong tuyén. Thém vao do, viéc phan tich tac dong
trén 2 mod hinh giup cho nha quan tri khi dua ra
cac quyét dinh s& khong lam sai 1éch nhiéu.
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M0 hinh 1:

ROA” =at ﬁIACPit + 'BZAPPH + leICPit +
ﬁéfDRit * ﬂSSIZEit + ﬁGCRit+git

MO hinh 2:

ROA, = a + B,CCC, + B.DR, + BSIZE, +
ﬁ4CRit T glt

3.3. Cdc bién trong mé hinh va gii thuyét
nghién ciru

Bién phu thudc trong mé hinh 1a kha nang sinh
161 cua doanh nghi¢p (ROA); cac bién doc lap
bao gém ky thu tién trung binh (ACP); ky tra tién
trung binh (APP); Ky luén chuyén hang ton kho
(ICP); Chu ky chuyén dbi tlen mat (CCC). Ngoai
ra, bai viét dua thém mot sé bién klem soat vao
trong mo hinh nham co thé giai thich t6t hon két
qua nghién ctu, bao gom: HE s6 ng (DR), Quy
mo doanh nghi¢p (SIZE).

Bang 1: Mo ta cac bién so va gia thuyét

Béang 2 cho théy lgi nhuan trén tai san binh
quan (ROA) c6 gié tri trung binh 1a 10,1% murc
d6 dao dong twong ddi 16n véi gia tri 16n nhit 1a
62,1%, trong khi gia tri nho nhéat chi dat -38,4%.
Gia tri trung binh cua ky thu tién trung binh
(ACP) 1a 96 ngay, ky tra tién trung binh (APP)
12 93 ngay, ky luan chuyén vén ton kho (ICP) 1a
25 ngay. Chu ky chuyén dbi tién mat (CCC) c6
d6 dai trung binh 1a 28 ngay. Két qua nay phu
hop véi dac diém kinh doanh cua nganh van tai,
kho bai. Hé sb ng co gia tri trung binh 1a 0,512
(51,2%), hé s6 khong phai 1a cao nhung ciing
bao hiéu kha ning c6 thé xay ra rai ro vé thanh
toan néu doanh nghiép gip kho khan trong kinh
doanh. Quy moé doanh nghiép (SIZE) c6 gia tri
trung binh [a 12,7. Nhin chung, cac doanh nghiép
van tai, kho bai c6 quy mo kha 16n.

4.2. Ma trgn hé sé twong quan

Bang 3. Hé sb tuong quan

nghién cdru ROA ACP | APP | ICP | CCC | DR | SIZE
Loai bién Tén bién h':gu Cong thikc tinh :':::‘uﬁ ROA 1 |-0177" | 0,174 | 0,266" | -0,050 | -0,574" | -0,047
R T r— 8 ACP 1] 0509" | 0204 | 0516 | 0,145 | 0,404"
0i nhudn sau thué " - " -
tBrl]er] ph Kha nang sinh loi ROA |T6ng tai san binh APP 1 0448" | 0457 | 0199 | 0,326
uee quan icp 1 | 0062 | 0095 | 0026
K thu tién trung ((‘Zac kh(ian phai thu i thuyét Hy ccc 1 -0,084 | 0,069
binh ACP |binh quan/Doanh thu (-) Nauoc chigu DR 1 0,296"
thudn)*360 i P .
(Phai tra ngudi ban Gi3 thuvét H.
Bién doc |KY tra tién trung binh | APP |binh quan/Gia vén (+) Cl‘,ln\é chi‘é.u Nguén: Tinh todn tir phan mém SPSS 26
% e LA
lep :‘:“g b;”) kiGOb‘ . Theo Bang 3, ROA ¢6 twong quan am voi tat
NN o L ang ton kho bin Y . . LA L.
Ky luan chuyén hang | quéng/Gié vénhang | GéthuyétH; cd cac bién; ACP twong quan duong véi APP, ICP,
ton kho bén)*360 (-)Newocchieu)  CCC, SIZE; APP twong quan duong véi ICP, DR,
Chuky chuyénddi | |10, 1cp_ app Gia thuyét H,: SIZE, tuong quan am vdi CCC; ICP c6 tuong
tién mat (-)Ngugcchieu|  quan &m vdi DR; CCC tuong quan am voi SIZE;
Bién  |HEsno DR g?s’;:a' tré/Tong DR c6 twong quan dwong voi SIZE. Céc bién con
kiém Qg doarh lai khong c6 y nghia thong ké do Sig>0,05.
soat Ong tai s3 A A o A
nghiép SIZE | n(Tong tai s3n) 4.3. Phan tich két qua hoi quy

Nguon: Tong hop ciia tac gid
4. Két qua nghién ctru
4.1. Phén tich thong ké mé ti
Bang 2. Thdng ké md ta cac bién trong mo hinh

Bién | Gi trinhé nhat | Gid tri Ién nhat | Trung binh | D0 léch chudn
ROA -0,384 0,621 0,101 0,151
ACP 11,699 1.034,935 96,068 135,067
APP 9,922 1.667,519 93,180 141,835
ICP 2,039 202,671 25,814 27,791
ccc -1.134,303 797,147 28,702 132,821
DR 0,083 1,168 0,512 0,213
SIZE 5,365 18,384 12,753 2,883

Nguén: Tinh todn tir phan mém SPSS 26

Theo Bang 4. Phén tich phu’O'ng sai cho chung
ta két qua kiém dinh F dé dénh gia gia thuyét su
pht hop cia mé hinh hdi quy. Gia tri Sig kiém
dinh F bang 0,000 < 0,05, nghia la R* # 0, md
hinh héi quy 1a phu hop.

Bang 4. Phan tich phwong sai

Mé Tong cac Trung binh e
hinh  |binh phwong df binh phrong F Giatrisig
1 5,359 5 1,072 87,394 0,000°
2 4,055 3 1,352 90,731 0,000°

Nguon: Tong hop tinh toan tic phan mém SPSS 26
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Bang 5. Tém tat mé hinh

Sai s0
Md . ) R? hiéu PR Gid tri
hinh | GOWIR R chinh | hUANCUR | e Watson
woc lwgng
1 0,689° 0,474 0,469 0,110 0,824
2 0,599° 0,359 0,355 0,122 0,747

Nguén: Tong hop tinh todn tie phan mém SPSS 26
Theo Bang 5, véi gia tri R? hiéu chinh cua mo
hinh 1 13 0,469 cho thay céc bién doc lap dua vao
phan tich hoi quy anh hudng 46,9% sy bién thién
cua bién phu thudc cia mo hinh, con lai 1a do cac
bién ngoai mé hinh va sai s6 ngau nhién. Gia tri
R? hiéu chinh cia mé hinh 2 1a 0,355 cho thay
bién doc lap CCC dua vao phan tich hdi quy anh
huong 35,5% su bién thién cta bién phu thudc
ctia mo hinh, con lai 1a do cac bién ngoai mé hinh
va sai s6 ngau nhién. V&i gia trj Durbin Watson
ctia ca 2 md hinh nam trong khoang tir 0 dén 1
nén khong c6 hién tuong twong quan chudi bac
nhit xay ra.
Két qua hdi quy ctia md hinh 1:
Bang 6. Hé sé hbi quy cia md hinh 1

Hé s8 hoi quy Théng ké da
chwachudnhéa | pe g5 cng tuyén
hoiquy || gy oy | Hes
B Sai s t’:huan chd phéng dai
chugn | hoaBeta P | ohwong
nhan .
sai
(Hingsé) | 0,283 | 0,026 11,033 | 0,000

ACP 0,000 | 0,000 | -0,148 |-3,684 0,000 0,677 | 1,477
APP 0,000 | 0,000 0,142 | 3,270 |0,001| 0,575 | 1,740
ICP -0,002 | 0,000 | -0,368 |-9,708 [0,000| 0,757 | 1,322
DR 0476 | 0025 | -0,667 |-18,898(0,000| 0,870 | 1,149
SIZE 0,009 | 0,002 0,173 | 4,588 |0,000| 0,762 | 1,313

Nguon: Tong hop tinh todn tir phan mém SPSS 26

Theo két qua hoi quy ciia mod hinh 1 trong
Béng 6, cac bién doc lap va bién kiém soat déu
¢6 gia tri Sig nho hon 0,05 do d6 cac bién nay
déu co y nghia thong ké. Hé sé hdi quy Beta cua
ACP, ICP mang ddu 4m nén tac dong ngugc chidu
1én bién ROA; hé s6 hdi quy cia APP mang dau
duong nén tac dong thuan chiéu Ién ROA. Dua
vao d6 16n cua hé s6 hdi quy chuan hoa Beta, thi
tu muc do tac dong tir manh nhét toi yéu nhét
ctia cac bién doc lap toi ROA la: ICP (-0,368)
> APP (0,142) > ACP (-0,148). Bién kiém so4t
DR c6 hé sb hdi quy chuén hoa 13 -0, 667 nén tac
dong nguoc chiéu manh 1én ROA. Bién kiém

soat SIZE co hé‘sé hoi quy 1a 0,173 nén c6 su tac
dgf)ng thuan chiéu lén bién phu thude ROA. H¢
s0 phong dai phuong sai VIF cua cac bién déu ¢
muce tu 1 dén 2, chung t0 ¢ su twong quan vira
phai gitra bién doc lap ROA véi cac bién khac.

Xét hé sd béi quy clguén hoéa (Peta) ta co
phuong trinh hoéi quy chuan hoéa nhu sau:

ROA = - 0,1484CP + 0,1424PP - 0,368ICP-
0,667DR + 0,173SIZE

Két qua hoi quy ctia mo hinh 2:
Bang 7. Hé sé hoéi quy cia md hinh 2

HE s hdiquy | He g Théng ké da
chua chudn héa | hsi quy cong tuyén
chudn | t Sig. N .
bo Hé so

Saisg | héa

chugn | Beta chdp | phong dai

nhan |phwong sai

(Constant) | 0,236 | 0,026 9,152 | 0,000
ccc 0,000 | 0,000 |-0,113|-3,089 | 0,002 | 0,983 | 1,017
DR -0,447 | 0,027 |-0,627 |-16,396| 0,000 | 0,902 | 1,109
SIZE 0,008 | 0,002 | 0,146 | 3,828 | 0,000 | 0,904 | 1,107

Nguon: Tong hop tinh toan tic phan mém SPSS 26

Theo két qua hoi quy trong Bang 7, cac bién
déu c6 gia tri Sig nho hon 0,05 do dé déu c6 ¥
nghia thong ké. Hé s6 hdi quy Beta ctia CCC 14 -
0,113; DR 1a - 0,627 mang dau am nén tac dong
nguoc chiéu 1én bién ROA, hé sé Beta cua SIZE
12 0,146 nén tac dong thudn chiéu 1én ROA. Hé
s6 phong dai phuong sai VIF cua cac bién déu &
murc tir 1 dén 2, chimg to ¢ su twong quan vira
phai giita bién doc 1ap ROA véi cac bién khac.

Xét hé s6 hdi quy chuan hoa (Peta) ta co
phuong trinh hdi quy chudn héa nhu sau:

ROA =-0,113CCC - 0,627DR + 0,146SIZE

5. Thao luin két qua nghién ciru

Két qua nghién ctru chi ra rang CCC c¢6 mdi
lién hé nghich chiéu véi ROA, vi vay, nhiing
doanh nghiép c6 CCC ngan hon sé& c6 loi nhuin
cao hon nhitng doanh nghi¢p c6 CCC dai hon.
CCC ngan hon ¢6 thé 1am giam su phu thudc
cua doanh nghi€p vao cac nguodn tai trg bén
ngoai, diéu nay dan dén giam chi phi tai chinh
va lai vay, tur d6 lam tang l¢i nhuan. Két qua hoi
quy cho thay, néu doanh nghiép vén tai, kho bai
that chat chinh sach tin dung cho khach hang,
ddng thoi kéo dai thoi gian thanh todn cho nha
cung Ung thi s€ gia tang dugc kha nang sinh
161 cho doanh nghiép. Theo két qua nghién ctru
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ACP va ICP tac dong nguoc chiéu, con APP tac
dong cung chiéu dén ROA. Piéu nay ciing dugc
ly giai vi CCC dugc tinh toan bang ACP + ICP
— APP. Khi ACP, ICP tang 1én, s& dan dén kha
ning sinh 10i cia doanh nghiép giam, mirc ton
kho va khoan phai thu ting 1én s& 1am tiang von
luu dong khién ngudn tai chinh bi & dong va
do d6 1am tang chi phi st dung von luu dong.
ACP cang dai thi doanh nghiép cang mat di co
hoi su dung von cho hoat dong kinh doanh va
gia tang rui ro vé thu hdi cong ng, ngudn von bi
chiém dung dan dén kha ning sinh 101 giam. Cac
doanh nghiép van tai, kho bai kéo dai sé ngay
ton kho, hang hoa bi & dong, tén kém rat nhiéu
chi phi nhu chi phi bao quan, bao hiém, chét
lugng hang hoa giam... dan dén kha ning sinh
101 giam. Két qua nghién ctru ciing chi rang bién
APP tac dong thuan chiéu dén kha ning sinh 10i
cua doanh nghi€p. Khi cac doanh nghi¢p kéo
dai thoi gian tra tién trung binh cho nha cung
cap, doanh nghiép co the su dung nguon von nay
dé cung cép cho nhu cau vén ngan han nén tiét
kiém dugc chi phi sir dung vén tir d6 ting kha
ning sinh 1oi. Két qua nghién ctru trén phu hop
v6i gia thuyét nghién cu H1, H2, H3, H4 ma
tac gia dit ra va phu hop v6i két qua nghién ctru
thyc nghiém cua mot s tac gia trude do.

Céc bién kiém soat DR va SIZE ciing c6 lién
quan dén kha ning sinh 16i. Két qua phan tich cho
théy DR c6 tac ddng manh, nguoc chiéu tGi ROA.
Dbi v6i cac doanh ‘nghiép van tai, kho bai, viéc st
dung qua nhiéu vén vay tao ra nhung ap luc 1on
ve nghia vu tra ng. Tré ngai vé moi truong, dai
dich Covid-19 nén viéc sir dung don by tai chinh
& muc cao gay ra rai ro cho cac doanh nghiép.
Khi doanh nghiép str dung no s€ dugc loi vé chi
phi thué thu nhap doanh nghiép do lgi ich cua 1a
chén thué nhung nguoc lai s& ting riii ro vé thanh
toan, rui ro tai chinh. Tac dong cua SIZE dén loi
nhuén 1a tich cyc, cac doanh nghié¢p c6 quy mod
16m hon s& c6 kha ning sinh 161 cao hon. Nhiing
phat hién cuia nghién ctru nay nhat quan voi két
qua cua (Deloof, 2003; Lazaridis & Tryfonidis,
20006; Yasir va cong su, 2014; Takon & Atseye,
2015; Murugesu, 2013).

Két ludn

Bai nghién ctiru kiém dinh su tac dong cta chu
ky chuyén doi tién mdt dén kha nang sinh 161 cua
doanh nghiép van tai, kho bai Viét Nam trong giai

doan 2013-2022. Bang nghién ctru dinh luong,
sir dung phan mém SPSS 26 1am cong cu trong
qua trinh tinh toan va c6 két qua nghién ctu:
Ky thu tién trung binh (ACP); Ky luan chuyén
von ton kho (ICP); Ky luan chuyén tién (CCC)
¢6 tac dong nguoc chiéu, Ky tra tién trung binh
(APP) tac dong thuan chidu dén kha ning sinh
10i (ROA). Hé sé no (DR) la bién quan sat c6
tac dong manh nguoc chiéu dén ROA; Cac bién
quan sat CR tac dong manh nguoc chiéu va SIZE
tac dong thuan chiéu dén kha nang sinh 10i. Két
qua nghién ctru pht hop véi cac gia thuyét ma tac
gia dé xudt va xac nhan két luan cua cac nghién
clru truge day. Co thé khémg dinh r'img bang cach
giam thiéu s6 ngay de chuyen hang ton kho thanh
thanh pham, rat ngan s0 ngay thu cac khoan phai
thu va kéo dai s0 ngay glam thleu cac khoan phai
tra cang nhiéu cang tot glam tong s6 ngay trong
CCC thi s& c6 thé thuc day hiéu qua kinh doanh
cua cac doanh nghi€p nganh vén tai, kho bai &
Viét Nam. Doanh nghi€p vén tai, kho bai cing
nén diéu chinh co cdu von téi vu theo hudng
giam no phai tra dé giam thiéu rai ro trong kinh
doanh va tan dung loi thé nho quy mé dé nang
cao kha nang sinh 101.
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CAC YEU TO QUAN TR] TAO NGUGN LOI THE CANH TRANH
MARKETING CUA DOANH NGHIEP THUONG MAI BAN LE
VA PHUONG PHAP DANH GIA

TS. Nguyén Bao Ngoc* - TS. Phung Thi Thay*

Trén co s& nghién ciru cap nhat ly thuyét vé nguén lwc marketing, nang lwc marketing va qua
trinh marketing cung trng gid tri cia mét s6 nha khoa hoc trong va ngoai nwéc dién hinh nhuw:
Thompson&Strickland; Kotler&Keller; Nguyén Bach Khoa, H6 Pirc Hung,... Bai viét dwoc thwe hién
nham xac 1ap quan niém tiép can; nhan dang 6 nhém yéu té véi 30 yéu t6 cau thanh va xéc dinh tiéu
chi, phwong phdp ddnh gia cdc yéu té quan tri tao nguén Iloi thé canh tranh marketing cta doanh
nghiép thuong mai ban 1é. Pong thei dé minh chieng, bai viét ste dung cédc tiéu chi, phwong phap déanh
gid nay trong phan tich thwc trang va néu ra mét s6 van dé cap thiét can trién khai nham quan trj téi wu
cdc yéu té tao lgi thé canh tranh marketing ctia doanh nghiép thwong mai ban 1é khi xam nhap, dinh vi
thé canh tranh cao trén thj trweong ban 1é Viét Nam.

* Ttr khoa: nguén lwc marketing, nédng lwrc marketing, quan tri tao nguén loi thé canh tranh marketing, doanh

nghiép thurong mai ban I8.

Based on research and updated theories on
marketing resources, marketing capacity and
the marketing process of providing value by a
number of typical domestic and foreign scientists
such as: Thompsoné&Strickland; Kotler&Keller;
Nguyen Bach Khoa, Ho Duc Hung,... The article
was written to establish the concept of access;
Identify 6 groups of factors with 30 constituent
elements and determine criteria and methods
for evaluating management factors that create
a source of competitive marketing advantage
for retail commercial enterprises. At the same
time, to demonstrate, the article uses these
criteria and evaluation methods to analyze the
current situation and raise a number of urgent
issues that need to be implemented to optimally
manage factors that create marketing competitive
advantage. of retail commercial enterprises when
entering and positioning themselves in a highly
competitive position in the Vietnamese retail
market.

» Key words: marketing resources, marketing
capacity, management to create a source of
competitive marketing advantage, retail trade
enterprises.

JEL codes: M31, M37

* Truwong Dai hoc Thuwong mai

Ngay gtvi bai: 22/12/2023

Ngay gw+i phan bién: 05/01/2023

Ngay nhan két qua va stra phan bién: 5/3/2024
Ngay chép nhan dang: 20/3/2024

1. it van dé

Trong hon 10 nam vura qua, thi truong ban
1¢ Viét Nam luon dugc danh gia la mot trong
nhitng thi trudng hap din, c6 chi s6 ban 1¢ toan
cu (GRDI) thudc nhém cao trén thé gidi va top
dau cua cac nudc ASEAN (Kerney, 2017). Theo
s6 liéu ciia Tong cuc Thong ké Viét Nam, nim
2023, tong murc ban 1é hang hoa va doanh thu
dich vu tiéu dung theo gid hién hanh udc dat
6.231,8 nghin ty dong, ting 9,6% so v4i nim
trude, nam 2022 tdng 15,8%. Vi vay thi truong
ban 1¢ Viét Nam tiép tuc 13 diém dén hip dan
dau tu phét trién kinh doanh cta nhiéu tap
doan, nha ban 1é qudc té 16n (Aeon Mall, Lotte
Mart, Mega, BigC...) va cta cac doanh nghi¢p
thuong mai ban 1¢ Viét Nam (DNTMBL VN)
(Céng ty c6 phan dich vy thuong mai tong hop
Vincomerce, Lién hi¢p hop tac xa thuong mai
TP H) Chi Minh - Saigon co.op, Cong ty TNHH
XNK va ban 1¢é hang tiéu dung Ha Néi - BGR
mart...). Trong nhitng ndm vwra qua va nhitng
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nam tdi, mot mat khfmg dinh sy phat trién va
mirc canh tranh khdc liét ngay cang cao hon
cua thi truong ban 1¢é Viét Nam. Mat khac cling
khang dinh diéu kién cdt 18i dé xam nhap, dinh
vi thé canh tranh cao trén thi truong ban 1€ Viét
Nam, cac DNTMBL phai cung trng gié tri khach
hang du 1on, khac bi¢t vuot trdi, co tinh canh
tranh cao va cung ung cac quan h¢ khach hang,
cac nang luc marketing ¢t 18i va khac biét trén
co s phat huy cac loi thé canh tranh tir ngudn
luc, nang luc marketing cua doanh nghiép (DN).

Vi vay nghién ctru nay 1a can thiét, c6 y nghia
quyét dinh, tao co s& dé cac DNTMBL hoach
dinh, t6 chirc trién khai thich Gng va hiéu qua
quan tri marketing khi x4m nhép, phat trién
céc lgi thé canh tranh va dinh vi vi thé cao trén
nhitng thi truong ban 1é thudng xuyén thay doi,
nhiéu dot bién ¢ tinh chién lugc dién hinh nhu
thi truong ban 1¢ Viét Nam. Két qua nghién ctru
cho phép xé4c 14p quan diém tiép can, nhan dang
céc yéu to, xac dinh cac tiéu chi va phuong phap
danh gia cac yéu t6 quan tri tao ngudn loi thé
canh tranh marketing cua doanh nghi¢p ban 1¢
theo tu suy cua quan tri marketing (MKT) hién
dai (theo myc tiéu MMBO va theo qua trinh va
dinh huéng MKT cung ung gia tri khach hang
MMBP) trong béi canh kinh doanh, tinh thé thj
truong ban 1€ Viét Nam hién nay va nhitng ndm
tiép theo dén 2025.

2. Co sé 1y thuyét vé cac yéu to quan tri
tao nguon lgi thé canh tranh marketing cia
doanh nghiép thwong mai ban 1é

2.1. Qudn tri té chirc marketing

Quan trj t6 chitc MKT cua doanh nghiép
thuong mai ban 1¢ 1a diéu kién, dong luc dé tao,
cung ung cac nang luc MKT c6 gia tri, khac biét
va c6 tinh canh tranh cao. Theo d6 quan tri t0
choe MKT cua DNTMBL duoc nghién ciru va
trién khai VOl cac ndi dung chu | yéu sau: (1) Lya
chon va quyét dinh hinh thirc to chirc, vi thé ciia
bd phan MKT thich tng v6i cac giai doan phat
trién cua kinh doanh ban 1¢ va chirc ning MKT
cua doanh nghiép; (2) Lua chon va quyét dinh
co céu t6 chirc bd phan MKT theo dinh hudng
thi truong, khach hang muc tiéu va thich tng
v6i hinh thtrc t6 chire MKT da quyét dinh; (3)
Diéu hoa, phéi hop dat hi€u qua cao cac hoat

dong chuc nang trong ndi by bd phan MKT vaéi
cac bg phan quan tri chtrc nang khac ciia doanh
nghiép; (4) Xay dung va van hanh hiéu qua hé
théng dam bao phét trién cira hang méi cua b
phan MKT trén co s& phdi hop vdi cac b phan
quan tri chirc nang co lién quan trong thuc hién
chién lugc phat trién thi trudng va DNTMBL.

2.2. Qudn tri cdac nang luc ngu(”;n luc
marketing cot 16i

Véi vi thé 1 bo phén cdu triic trong yéu hop
thanh nang lyc MKT tong thé, nang lyc ngudn
luc MKT cbt 16i cia DNTM ban 1¢ 1a nang luc
tao 1ap, huy dong va str dung cac nguén luc MKT
cdt 161 (c6 gia tri, hiém, kho bat chude, khong
thé thay thé) phu hop, chat luong va hiéu qua
tao lgi thé canh tranh bén virng cua DN. Quan
tr1 nang lyc ngudn lyc MKT cot 16i 1a diéu kién
nén tang dé DN tao phat trién nang luc MKT
khac bié¢t, nang lyc MKT dong va thuc chét 1a
xdy dyng, phat trién cac niang lyc cha yéu sau:
(1) Nang luc tai chinh va tai trg cho hoat dong
MKT; (2) Nang luc nhan sy MKT va luc lugng
ban 1&; (3) Nang lyc xay dung va phét trién hé
théng cong nghé thong tin MKT; (4) Nang luc
xdy dung va phat trién hé thong va cong nghé
thong tin MKT; (5) Nang luc quan hé voi cac
dbi tac trong chudi cung ung.

2.3. Qudn tri cdac nang lwc MKT khdc biét

Néu nhu ning luc cac ngudn luc MKT cot
16i phan anh cac ngudn lyc MKT c¢6 gia tri duoc
cung ung thi ndng luc MKT khac biét phan anh
cac nguén luc MKT ndi troi va duoc tao lap
thich ing v6i mot thi truong xac dinh. Véi cac
DNTM ban 1€, quan tri cac nang luc MKT khac
biét can tap trung xay dung va phat trién cac
nang lyc cau thanh cha yéu sau: (1) Ning luc
khac biét hoa chao hang thi truong va ban sic
dich vu ban 1é; (2) Nang lyc ning cao ning suét
va cong sudt ban 1¢; (3) Nang luc quan tri cac
hoat dong logistics; (4) Nang luc thuc hanh cac
phuong thiic ban hang hi¢n dai.

2.4. Quan tri nang luc marketing dong

Nang luc MKT dong - b phan quan trong
trong loi thé canh tranh MKT nén tang va bén
virng cia DNTM ban 1¢. Nang luc MKT dong la
nang luc hép thu ddi mai, sang tao tri thic MKT
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nham thich nghi va nang cao hiéu qua to chirc
trién khai cac hoat dong MKT cuia DN v&i nhiing
thay ddi cia moi trudng bén ngoai, thi trudong va
moi truong noi tai cia DN, Quan tri nang luc
MKT dong cua cic DNTMBL thyuc chét 13 xay
duyng va phat trién cic niang luc chu yéu sau:
(1) Nang lyc nhan biét va tién luong cac thay
ddi trong moi truong MKT va xu huéng hanh
vi NTD; (2) Ning lyc hap thu, kién tao thong
tin va tri thirc MKT; (3) Nang luc thich nghi véi
su thay di 1a nang lyc huy dong, khai thac cac
tri thie MKT; (4) Nang luc d6i moi, sang tao
mat hang va dich vu ban 1é, qua trinh va cac
hoat dong MKT cua DN; (5) Néang lyc thuc hanh
MKT trach nhiém xa hoi.

2.5. Qudn tri nang luc 16 chirc marketing

Ning lyc quan tri td chirc MKT 1a bd phan
cAu thanh ning lyc “nén tang-tinh” tao tién dé
dé tao l1ap, nang cao nang lyc MKT khac biét,
nang luc MKT dong cia DNTMBL, nang luc
quan tri to chitc MKT cia DNTMBL dugc xac
dinh va dénh gia qua cac ning lyc chu yéu sau:
(1) Nang lgc hoach dinh MKT; (2) Nang luc
phat trién chién luge, chinh sach va trién khai ké
hoach MKT thudng nién: (3) Ning luc td chire
va phat trién co s& dir liu MKT; (4) Nang luc
kiém soat va kiém toan MKT; (4) Nang luc thuc
hanh MKT tong lyc.

2.6 Qudn tri néing lwc lanh dao - diéu hanh
marketing ciia cac CEOs

Nang luc l1anh dao - diéu hanh quan tri MKT
cua DNTMBL phu thudc vao trinh d9, k¥ nang,
kinh nghiém lanh dao diéu hanh cua cic nha
quan tri bac cao (CEOs) va dugc danh gia qua
phat trlen cac nang lyc chii yéu sau: (1) Nang
lyc truyén thong, tim nhin tri thire chién lugc
MKT; (2) Niang luc phat hién, bdi dudng, sir
dung va dai ngd nhan tai MKT; (3) Nang luc
phat trién, R&D tai thiét cac qua trinh MKT cbt
16i; (4) Nang luc diéu hanh quan tri MKT dua
trén gia tri va tri thirc.

3. Tiéu chi va phwong phap danh gia

3.1. Tiéu chi danh gia

T nhiing phén tich trén cho phép xac dinh
cac tiéu chi danh gia cac yeu t0 quan tri tao
ngudn loi thé canh tranh MKT cua DNTMBL

gdm 6 tiéu chi va 30 tham bién danh gia cac yéu
t6 cAu thanh sau:

- Tiéu chi 1: T6 chic MKT duoc xay dung
va phat trién hiéu qua v6i 5 tham bién danh gia
gém: c6 to chitc MKT duoc tich hop cao; ¢6
co ciu t6 chirc MK T thdng nhat, phan cip quan
1y hop 1y; ¢6 co ché t6 chirc MKT duoc lam
“phang” van hanh thong sudt; ¢ quan hé phdi
két hop va lam viéc tdt v4i cac bod phan quan tri
khac; c6 hé théng dam bao phat trién cira hang
moi,

- Tiéu chi 2: Céac nang luc nguf)n lyuc MKT
cbt 16i duge xay dung va phat trién hiéu qua véi
5 tham bién danh gia gom: Ngan qui va tai trg
tai chinh cho hoat dong MKT; nang luc doi ngii
nhan sy MKT va lyc lugng ban, tai san thuong
hiéu dwa trén khach hang; hé théng va cong
nghé thong tin MK T; quan hé déi tac chudi cung
g, nha cung cap.

- Tiéu chi 3: Céac nang lyc MKT dugc xay
dung va phat trién hiéu qua véi 5 tham bién danh
gia gom Khac biét hoa chao hang thi tru’O’ng va
ban sac dich vu ban 1¢é; quan tri nang sudt va
cong suat ban 1é; quan tri logistics (Mua-ton
kho va cung tng); Thuc hanh mo thirc ban 1¢
g61 dich vu SIVA; Tién phong thuyc hanh MKT
online.

- Tiéu chi 4: Cac nang lyc MKT dong duoc
phat trién va khai thac hiéu qua voi 5 tham bién
danh gia gdm: nhan biét va tién luong cac thay
doi; hép thu va kién tao thong tin, tri thuc MKT,
thich nghi véi thay ddi; ddi mai va sang tao; tién
phong thyc hanh MKT trach nhiém xa hai.

- Tiéu chi 5: X4y dung va phat trién nang luc
quan tri cua té chirc MKT véi 5 tham bién danh
gia gdm: ning lyc hoach dinh MKT cta DN va
clra hang thanh vién; ning lyc phat trién chién
lugc, chinh sach va trién khai ké hoach MKT
thuong nién; ning luc to chirc va phat trién co
s¢ dir liéu MKT; nang luc kiém soat va kiém
toan MKT; ndng luc thuc hanh MKT téng luc.

- Tiéu chi 6: Phat trién nang lyc lanh dao -
diéu hanh quan trji MKT ciia cac CMOs véi 5
tham bién danh gia gdm: Nang lyc truyén thong
tam nhin, dinh hudng tri thie chién lugc MKT;
nang luc phat hién, boi dudng, st dung va dai
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ngd nhan tai MKT; nang lyc phat trién R&D
va tai thiét cac qua trinh MKT cbt 161, nang lyc
diéu hanh quan tri MKT dua trén gia tri va tri
thuc; nang lyc xay dung va phat huy van hoa
MKT DN.

3.2. Phwong phap danh gia

Trong phéan tich mo ta va danh gia thyuc trang
quan tri cac yéu td tao nguén loi thé canh tranh
MKT theo cac tiéu chi (Bang 1), céc nha quan tri
cia DNTM hién st dung chu yéu phuong phap
phan tich - tong hop c6 so sanh dua trén 2 nguon
dur ligu gom (1) Céc dir liéu thtr cip va nhiing
phong van sau chuyen gla (2) Cac du liéu so
cap tir két qua diéu tra tric nghiém qua bang hoi
cta cac dbi tugng diéu tra.

Tuy theo muc dich nghién cuu danh gia
thyc trang quan tri cac yéu td tao nguén loi thé
canh tranh MKT ctia mdt DN hodc mot nhom
DNTMBL dé Iya chon va xac dinh: DPbi tuong
dleu tra, hinh thitc chon mau, qui mé va co cau
mau. Trong nghién ciru theo cac ti€u chi trén dbi
tugng diéu tra gdm: nhom 1, cic nha quan tri
cua DNTMBL; nhém 2, cac nha quan tri cia DN
cung tng hang hoa cho DNTMBL va cac ddi
thu canh tranh chinh; nhom 3, mot sd nha quan
ly Nha nuéc vé DNTMBL trung uong va dia
phuong, chuyén gia kinh té doc lap va nha khoa
hoc MKT. Hinh thtc chon miu diéu tra thuin
tién v6i theo Hair va cong su (2006) cho rang,
¢& mau téi thiéu nén theo ty 18 5:1, tic 14 5 quan
sat cho mot bién doc l4p. Vay qui cach miu thuc
té t01 thiéu trong nghién ctru nay 1a 30*5=150
mau diéu tra. V& co cAu mau diéu tra ¢ thé duoc
c4u dinh truée, cu thé nhom 1 khoang 70-80%m
nhom 2 khoang 10-15%, nhém 3 khoang 5-10%.
Bang cdu hoi diéu tra duoc xdy dung dua trén
cac tham bién quan sat va dugc ddi twong diéu
tra danh gia trén thang Likert 5 mic danh gia:
1-kém/hdu nhu khong c6 ndng lyc quan tri;
2-yéu/nang luc quan tri yéu; 3- trung binh/ning
lyc quan tri trung binh; 4-kha/nang lyc quan tri
kha; 5-t6t/néng lyc quan tri tdt. Cac két qua diéu
tra dugc xir 1y va phén tich qua phan mém phu
hop (vi du nhu SPSS 20.0 va tri s6 diém danh
gia cua tung tiéu chi dugc xac dinh:

n
_IN
- EZ 4

=1

Trong do:

n: la so tham bién quan sat cua ti€u chi i

Xij: 1a tri s0 diém danh gia tham bién quan
sat j cua ti€u chi i va dugc xac dinh bang tri s
diém danh gia binh quan tham bién i1 clia cac
phicu di€u tra véi do 1éch chuan dugc xac dinh
theo qui tac

4. Van dung danh gia tai mot s6 doanh
nghiép thwong mai ban 1é va mgt so van de
datra

Tir két qua trén cho phép phan tich mo ta va
rut ra nhiing nhan xét danh gia thyc trang cac
diém manh, nhirng diém yéu va nhiing vin dé
dit ra can trién khai trong quan tri cac yéu td tao
nguén loi thé canh tranh MKT ciia DNTMBL
nghién ctru.

4.1. Két qud danh gia cdc tiéu chi va tham
bién/cdc yéu té ciu thanh qudn tri tao nguon
li thé canh tranh marketing

Pé minh ching sy van dung cac tiéu chi va
phuong phap xac dinh, tao co sé dé phan tich
va danh gia thuc trang quan tri cac yéu té tao
nguén loi thé canh tranh MKT cac DNTMBL,
tac gia str dung diéu tra qua bang hoi 250 d6i
tugng diéu tra vao thang 1 nam 2024 véi co cau
mau dap ng cac yéu cau du do dai dién va tin
cdy, thu vé 218 phiéu diéu tra hop 18. Sau xir 1y
va van dung phuong phap xac dinh, trj sé diém
danh gia cac tiéu chi, cac yéu td cdu thanh dugc
thé hién qua bang 1.

Bang 1: Tong hop két qua danh gia cac tiéu chi
va tham bién quan tri tao nguén lgi thé canh
tranh MKT cia mot s6 DNTMBL

) Mtrc dénh gia

T Tiéu chi/Tham bién quan trac

bTB | DLC

1 Tcichu'c?MKT dugc xay dyng va phét trién phu hop, 304 | 0513
hiéu qua —
1.1 |C6 t6 chirc MKT chinh thirc, dworc tich hop cao 3,07 | 0,497
1.2 |C6 co cAu td chirc thang nhat, phan cap quantrihop Iy | 3,10 | 0,502
1.3 |C6 co ché t6 chirc MKT dugc “lam phang”, thong sudt | 2,98 | 0,540
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) Mtrc danh gia ) Mtrc danh gia
T Tiéu chi/Tham bién quan trac T Tiéu chi/Tham bién quan trac
DTB | BLC DTB | BLC
14 Co’quan hé phoi két hgp va lam viéc tot vdi bd phan 3,02 | 0,531 62 NL phét hién, boi dung, st dung va ddi ngd nhan tai 3,07 | 0,591
khéc MKT
1.5 |C6 hé thong dam bao phat trién CH mdi thudng xuyén | 3,04 | 0,495 6.3 |NL phat trién R&D tai thiét cdc qué trinh MKT c6t 161 | 3,05 | 0,582
5 Cac NL ngudn lyc MKT cét I8i dugc xdy dung va st 312 | 0598 6.4 [NL diéu hanh quan tri MKT dya trén gia trj va tri théc | 3,11 | 0,585
dung hiéu qua =S = B} N
6.5 [NL xdy dyng va phat huy van héa MKT chuoi 3,13 10,593
2.1 |Ngén quy tai tro quan trj MKT 3,19 | 0,587 N
Tong hgp 3,06 | 0,546
2.2 |Doi ngli nhén lyc quan tri MKT 3,08 | 0,590
Nguon: Xi Iy dit liéu qua SPSS 20.0
2.3 |Tai san thuong hiéu dya trén khach hang 3,05 | 0,601 T o,
4.2. Mét so danh gia va ham y
2.4 |Hé théng va cdng nghé thong tin MKT 3,16 | 0,616 2 . - ; ; ,
. Trién khai nghién ctru theo cac phuong phap
2.5 |Quan hé dai tac chudi cung ing vdi nha cung cap 3,12 | 0,598 trén khéng chi x4c dinh tri sd diém binh quén
3 |Cécning lyc MKT khdc bigt duoc xéy dungvaphat | 5 o | oo cac tiéu chi, cac yeu to cau thanh ma thong qua
trién hiéu qua 7|7 | phan tich tong hop c6 so sanh cho phép rut ra
3.1 |Khac biét hoa CH va ban sic DVBL chudi 29 |048s| nhing danh gia, nhimng van dé dat ra voi thyc
17 o ) o o I P trang quan tri tao nguon lgi theé canh tranh MKT
. an tri ndng suat va cdng suat ban & chudi , , , I
Quan tr ndng suat va cong su i cua DNTBL nhat 1a véi cac DNTMBL VN trong
3.3 |Quén trj logistics chudi (mua, ton kho, cung tng) 3010512  nhitng ndm t61 khi ma thi truong ban 1€ VN tiép
34 |Thuc hanh md thic ban é SVA (GP-TT-GFTCKhdch | g, |0 o | THC 812 taNg Ve tong dung lugng, da dang vé co
“ |hang) Sl e cau, doi hoi cao vé chat lugng, tinh dong bg,
3.5 [Tién phong thyc hanh MKT online 308 |0523|  hién dai cta dich vu TMBL va canh tranh da
phuong, mtc canh tranh cao trong boi canh hdi
4 r’:‘ﬂ"g'UFMKT dgng duor phat trien va khai thac 297 |04s3| nhap kinh t€ sdu rong vé kinh té - thuong mai
Ieu qua r
4 nuoc ta.
4.1 |Nhan biét va tién luvong cac thay d6i 2,98 | 0,482 PO ~ 1A S e
i e i Mot la, cac DNTMBL dé nhan thirc 1 vi tri, y
4.2 |Hap thu va kién tao thong tin, tri thitc 292 10470 nghia quyet dinh ctia quan tri phat trién cac yeu
4.3 |Thich nghi thay di 295 | 0,495 t6 tao nguodn lgi thé canh tranh MKT khi chuyén
e 200 | 0250 hoan toan sang phuong thirc KINH DOANH
.4 |D0i mdiva sang tao , , \ . , . \ ~ -
87 va MKT dinh hudng thi truong dua trén nang
4.5 [Tién phong thuc hanh MKT trach nhiém x3 hoi 3,01 | 0,505 luc, ngudn lyc cua DN. Tuy nhién ¢ hau hét cac
5 X4y dyng va phét trién ndng luc quan trj clia t6 chirc 313 | 0.583 DNTMB‘L V:N thue hanh quan tri cac yéu to t@:O
MKT 222 | 2202 nguon 1oi thé canh tranh MKT chi dugc danh gia
5.1 |NL hoach dinh MKT t3ng thé va CHTV 316 01|  MUC trung binh va trung binh kha (3,0-3,2 diém)
con thap hon so voi cac nha ban 1€ nudc ngoai
5y L\JhL Rhat trlAen CL, CS va trién khai cac ké hoach MKT 3,09 | 0,597 (diém danh gié & mtrc kha va tf)t). Piéu nz‘iy dflt
wong nien A A \ \ e o . I3 I A
& ra van dé va doi hoi cic DNTMBL VN phai xay
5.3 |NLt8 chitc va phét trién di? liéu MKT 3,11 | 0,566 du'ng ké hoach trung, dai han va trién khai hiéu
5.4 |NL kiém sodt va kiém todn MKT 312 [0sse| qua k& hoach hang nam trong xay dung, phat
L thae hanh MKT thre e (MKT i sl ba trién dong bo cac nguon luc, ndng luc MKT va
thyc han tong luc iéu suat, ndi bo,
5.5 o Blue ' 317 |0589|  tich hop giita ching dé tao va phat huy céc loi
quan hg, tich hgp)
thé canh tranh MKT.
Phat trién NL Ianh dao, khdn ngoan, minh triét o L, -
6 | (Phronesis) ciia CMOs 310 | 0.386 Hai la, & hau hét cic DNTMBL VN da xdc
. 1ap t6 chic MKT chinh thurc v6i co cau to chuc
6.1 [NL truyén thong dinh hudng tam nhin tri thire CL MKT | 3,14 | 0,578 , ~ J4 , . . A ~ R .
c6 phan cap quan tri va budc dau da trién khai
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phdi hop véi cac bo phan quan tri chirc ning
khac dat két qua & muc trung binh kha. Tuy
nhién hinh thic t6 chirc MKT chu yéu ¢ giai
doan t6 chtrc bo phan MKT tach biét; co ché to
chitc MKT chua duoc “lam phang”, van hanh
con xay ra nhiéu xung dot (dugc danh gia tir 2,9-
3,1 diém & muc trung binh yéu, trung binh). Van
dé nay dat ra yéu cau cip thiét phai tai co cau
t6 chirc MKT va dit nhiém vu trong tdm cho bd
phan MKT thuong mai.

Ba ld, hau hét cic DNTMBL VN da quan
tam va dat ket qua kha trong dau tu phat trién vé
s6 lugng nguon luc chu yéu la cac nguodn lu co
s& vat chat, ky thuat va mang ban le. Tuy nhién
qua trinh xay dung, phat trlen 5 yéu t6 cau
thanh nang luc, ngudn lyc cdt 18i chi duge danh
gia & muc trung binh, trung binh kha (3,0-3,2
diém) chua twong xtmg v6i muc dau tu, phat
trién va kha nang khai thac loi thé canh tranh
tlr ngudn luc 16n vé sb luong. Diéu nay dat ra
nhiém vu cap thlet 1a phai vu tién nang cap va
phat trién cac yéu to: Nang lyc ngudn nhéan luc
MKT va lyc luong ban, nang luc ha tﬁng va
cong ngh¢ thong tin, gia tri tai san thuong hié¢u
(hién dang dugc danh gia & muc trung binh tir
3,0-3,1 diém).

Bén la, mic di ¢ hau hét cac DNTMBL
VN da nhan thtc rd vi tri, y nghia quan trong
cua xay dyng, phat trién niang lyc MKT khac
biét trong quan tri tao ngudn loi thé canh tranh
MKT. Tuy nhién, thuc tién quan tri cac yéu tb
ciu thanh nay chi duoc & mirc trung binh yéu
va trung binh (tir 2,9-3,1 diém danh gi4) trong
do cac yéu td tao su khac biét noi troi chi dat
trung binh yéu. Hai diém yéu ndi bat 1a ning
luc khac biét hoa chao hang thi truong va dich
vu ban 1é (2,96 diém) va niang luc thyc hanh mo
thirc ban 1¢ SIVA hay goi dich vu ban 1¢ (2,94
diém). Ttr d6 da ra cac nhiém vu cép thiét voi
DNTMBL VN la nang cip, phat trién dong bo
5 yéu t6 cau thanh ma trudc hét 1a (1) Quan
tri phoi thirc chao hang thi truong (chinh hop
cia Q - Co cdu chéat luong mat hang ban Ié,
S-Co ciu chét lvong dich vu khach hang, P-Gia
ban 1& dya trén gia tri) tao khac biét ndi troi
mang ban sic riéng cua dich vu va DNTMBL
thay vi hi¢n nay su khéac biét chu yéu duoc tao
ra tor chét luong thuong hi¢u mat hang hoac

gia ban 1é thap so voi gia thi truong; (2) Phat
trién thuc hanh ban 1¢ géi dich vu ban ¢ theo
mo thirc SIVA (Kotler,2002) da dé xuit dé thoa
man nhu cdu, uéc mudn ciua ngudi mua thay
vi hi¢n & mot b phan kha 16n DN dich vu ban
1¢ dugc thuc hién 1a sy “cong hop co hoc” cac
dich vu cau thanh theo tu suy cta ngudi ban
thong qua nd lyc MKT-mix truyén théng 4Ps;
(3) Phét trién, nang cao chét lugng trién khai
céc hinh thirc ban 1¢ truc tuyén trén co sé Gmg
dung thanh tyu cong ngh¢ thong tin no6i chung,
internet va mang thong tin di dong noi riéng.

Nam la, diém yéu ndi bat trong quan tri tao
nguﬁ”)n loi thé canh tranh MKT cia DNTMBL
VN la nang lyc MKT dong dugc xay dung, phat
trién con yéu. C6 3/5 yéu tb cau thanh chu yéu
1a nang Iy hap thu va kién tao thong tin tri thirc,
nang lyc thich nghi sy thay ddi; ning lyc nhén
biét va tién luong thay do6i dat mirc yéu (duoc
danh gia 2,98 diém); ca hai yeu t6 cAu thanh con
lai chi dat muc trung binh. Dan téi nhitng han
ché vé nang luc ung xu kinh doanh linh hoat,
sang tao, thich ung voi nhimng thay d6i cua thi
truong va sirc hat khach hang trong d6i sanh voi
cac nha ban 1¢é nudc ngoai./.
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THUC TRANG VA GIAI PHAP SO HOA CUA NGAN HANG
NONG NGHIEP VA PHAT TRIEN NONG THON VIET NAM (AGRIBANK)

Ths. Pam Thi Thao*

Quad trinh s6 héa cdc hoat dong trong linh vwc ngan hang hién tai da tré thanh mét xu hwéng tat yéu.
Tai Ngan hang Néng nghiép va Phat trién Néng thén Viét Nam (Agribank), nhiéu dinh hwéng va 16 trinh
s6 hod dwoc dé ra dé trién khai trong thi gian gan day. Céc dich vu va chi nhdnh cua Agribank cén
thiét phai trai qua qud trinh chuyén déi sé. Ké hoach thwc hién nhirng dich vu d6 can théng qua mét
chién lwoc ré rang. Théng qua sé héa, Agribank khéng chi hwéng t&i muc tiéu nadng cao hiéu qua kinh
doanh ma con gép phan vao sw phét trién bén virng.

« Tl khoa: thue trang, sé héa, ngan hang sé, dich vu, gidi phép, hiéu qua.

The process of digitizing activities in the current
banking sector has become an inevitable trend.
At the Vietnam Bank for Agriculture and Rural
Development (Agribank), many digitalization
orientations and roadmaps have been proposed
for implementation recently. Agribank's
services and branches need to undergo digital
transformation. The plan to implement those
services needs to adopt a clear strategy. Through
digitalization, Agribank not only aims to improve
business efficiency but also contribute to
sustainable development.

» Key words: current situation, digitalization, digital
banking, services, solutions, efficiency.

Ngay gtvi bai: 20/12/2023

Ngay gt¥i phan bién: 22/12/2023

Ngay nhéan két qua va stra phan bién: 19/02/2024
Ngay chép nhéan déng: 27/3/2024

1. Gi6i thiéu

Agribank can ¢ chién lugc va giai phap manh
m& hon dé phat trién so hod céc dich vu. Yéu
cau nay c6 y nghia quyét dinh cho sy ton tai ctia
Agribank trén thi truong. Agribank 1a mét trong
nhitng ngan hang thuong mai Nha nuédc c6 vai tro
chu lyc, c6 mang ludi rong rai voi gﬁn 2.300 chi
nhanh va phong giao dich trén khap ca nudc. Tong
tai san cua Agribank hién nay da dat dén 1,9 tridu
ty ddng; nguon von dat 1,8 triéu ty dong; tong du
no cho vay nén kinh té dat 1,5 triéu ty déng. Véi
vai tro 1a mét trong nhirng ngan hang dong vai tro

* Agribank Viét Nam

)

quan trong trong nén kinh té, Agribank luén khang
dinh su tién phong trong vi¢c thyc thi nghiém tuc,
¢6 hi€u qua chinh sach tién té va chinh sach tin
dung ho trg nén kinh té nhat 1a khu vuc néng thon.
Agribank dang hd trg phét trién nong nghi¢p
Viét Nam voi khoang 14% thi phan tién gui va trén
40% thi phan tin dung ndng nghiép ndéng thon. bé
dap tng yéu cau nay, ngoai phan tom tit nghién
clru, béo c4o s& trinh by (i) Gidi thiéu bdi canh,
¥ nghia, myc ti€u va cau triic cua bai bao. (ii) So
luoc tong quan vé van dé va cac két qua nghién
clru trude day. (ii1) Phuong phap va khung nghién
ctru dé xuat. (iv) Trinh bay két qua nghién clru
thong qua m ta bang van ban va dir liéu hd tro.
(v) Thao luan va két luan nham phan tich cac két
qua nghién ctru, so sanh chung véi cac nghién ciru
trude d6 va dua ra nhimg hiéu biét mai.
2. DPanh gia tai liéu va danh gia nghién ciru
trudc day
Su phat trién manh mé& cua cong nghé thong
tin, truyén thong, khoa hoc céng nghé, cic cong
ngh¢ mdéi nhu Internet, mang dién thoai di dong,
website... Cung v6i nhitng thanh cong do trong
nhimg nam gan déy, ngan hang truc tuyén ciing c6
nhitng budc phat trién vuot bac va trd thanh hinh
mau khong thé thiéu cho su phét trién hé thong
ngan hang hién dai, dac bi¢t trong thoi ky cach
mang cong nghiép 4.0. Phét trién dich vu ngan
hang s6 14 mot trong nhimng bién phap canh tranh
cua cac ngan hang thuong mai Viét Nam trén thi
truong. Dich vu ngén hang dién tr da dang cling
1a xu huéng kinh doanh trén thé gigi. Bé thuc day
qua trinh hoi nhap, thu hat khach hang cting nhu
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¢6 dugc co hoi kinh doanh, hau hét cac ngan hang
trén thé gidi luon cung cép cac dich vu tién loi,
nhanh chong dugc hd trg manh mé boi hé théng
cong nghé hién dai nhu may rut tién tu dong
(ATM), diém ban hang. may thanh toan (POS),
dich vu ngan hang dién tir qua mang di¢n thoai va
may tinh ca nhan.

Vi vdy, viéc phat trién dich vu ngan hang dién
tir 43 duoc rat nhiéu hoc gia quan tim nghién ciu.
Bai viét sir dung mot s6 két qua nghién ctru lam co
sO ly luan va chung minh cho nhéan dinh da trinh
bay. Tuy nhién, chua c6 nghién clru nao chuyén
sdau duoc thuc hién truc tiép tai Agribank vé chu dé
nay. Qua nghién ctru tai Agribank, cac giai phap
s6 hoa dich vu ngan hang dé xuat c6 thé ap dung
cho ca Agribank va toan bo hé thong ngan hang
thuong mai Viét Nam.

3. Phwong phép luin va m hinh dé xuét

Tac gia st dung cac phuong phap nghién ctu
tong hop, phuong phép phan tich, so sanh, dién
giai dé danh gia chlen luoc va giai phap sd hoa
cac dich vu ctia mot sb ngan hang thuong mai. Tur
do, tac gia dua ra nhan xét va dé xuit cac dinh
hudng, giai phap nham s6 hoa dich vu ngan hang
tai Agribank.

Mb hinh dé& xuat cua tic gia la van dé s6 hoa
toan bo dich vu ngan hang dbi v6i khach hang.
Chuyén d6i s 1a xu hudng tit yéu va khong thé
dao nguoc. Trong nhitng nam gan day, Agribank
da tich cuc trién khai nhiéu hoat dong tich hop s0,
cong ngh¢ s6 vao moi linh vuc hoat dong ngan
hang v&i chién luge nhét quan, lau dai “Lay khach
hang 1am trung tim” huéng t6i myc tiéu “S6 hoa
toan dién va toi wu hoa trai nghiém khach hang”.
Pa dang hoa kénh phan phdi gitip khach hang dé
dang tiép can dich vu cua Agribank. Cho phép
khach hang Iya chon san pham phu hop trén cac
kénh yéu thich.

Mo hinh s6 hoa doi hoi viéc don gian hoa
hoat dong va mo hinh kinh doanh s& giup ngan
hang nang cao chét lugng dich vy, tdng loi nhuan,
giam chi phi va mé rong s6 luong khach hang.
Agribank da tdp trung vao phan tich dir li¢u.
Nghién ctru cac giai phap cong cu phan tich dir
liéu 16m, hinh thanh bd phan phan tich nghi¢p
vu. Xay dung mo hinh phan tich dit li¢u phuc vu
marketing va kinh doanh.

Pong thoi, sé hoa dich vu cling ting cuong
d6i moi sang tao bang cach ap dung cic cong

ngh¢ hién dai dé s hoa va tao ra san ph'flm nhu
blockchain, AlL... Uu tién cac san phdm sang tao
c6 kha nang canh tranh trén thi truong. Chuyen
san pham truyén théng sang kénh s6, phat trién san
pham phu hop véi phan khiic khach hang.

Dé thanh cong viée s6 hoa, Agribank can c6 mo
hinh chu dong quan 1y rui ro, quan ly von va quan
1y cac thay doi vé quy dinh. Agribank can quan Iy
rui ro trdm cép tai khoan, gian lan giao dich va toi
pham mang bang cach cap nhat cap d6 mang va
bao mat ddy du.

4. Két qua nghién ctru

Sw khéi ddu ciia ngan hang dién tiv

DPoén dau cude cach mang cong nghiép 4.0, vao
ngay 25/8/2015, Agribank chinh thirc ra mat dich
vu E-Mobile Banking, trng dung ngan hang da tién
ich cai dat trén thiét bi di dong (dién thoai, may
tinh). Tinh dén nam 2020, s6 luong khach hang st
dung mobile Banking dat trén 12,17 triéu khach
hang. Ty 1¢ khach hang st dung tai khoan thanh
toan dich vu mobile Banking dat 78,2%. S6 lugng
khach hang st dung dich vu mobile Banking dat
78,2%. Internet Banking dat 255 nghin khéch
hang (tang 11%). Agribank khang dinh vi thé 1a
ngan hang thuong mai dan dau vé mang ludi va
lwong khach hang 16n trong hé thong.

Dé phat trién thanh ngan hang sb, Agribank can
b6 tri vén hang nam cho st ménh nay. Viéc phan
b6 von phai duoc xac dinh dya trén ty 1¢ dau tu
can thiét. Dé dam bao ngudn vén nay, ngan hang
c6 thé cit giam cac chi phi khong can thiét. Pau
tu vao cong nghé ky thuat sé phai duge xac dinh
o0 rang, hgp 1y va phu hop vaéi ky vong doanh thu
tiém ndng trong twong lai. Viéc ing dung cong
ngh¢ hién dai trong hoat dong ngan hang dat nén
tang cho qua trinh chuyen d6i sang ngan hang so.

Ngoai viéc nang cap hé thong Core Banking,
viéc dau tu vao cac thiét bi, cong nghé can thiét
theo thoi gian cling rat quan trong. Agribank khong
chi tap trung nang cép hé thong Core Banking ma
con can trién khai cac dich vu ngan hang sd.

Béi canh phit trién ngan hang s6

Theo Béo cdo chi s6 sin sang cho phat trién va
g dung cong nghé thong tin 2017, cac ngan hang
¢6 xu huéng tap trung dé nang cap core banking,
taing muc do tu dong hoa. Tuy nhién, mic do
chénh 1éch vé dau tu vao mang cong ngh¢ thong
tin ctia cac ngan hang rat khac nhau. Agribank xép
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thtr 27/32 ngan hang thuong mai Viét Nam dugc
Iira chon xép hang.

Khi Agribank chuyén d6i sang ngan hang s6 da
gap phai nhiéu thach thtc. Thu nhét, sb ho4 bang
thé ngan hang con han ché vé hiéu qua. Thir hai,
¢6 nhitng van dé phap 1y lién quan dén thanh toan
khong dung tién mat va tinh hop phap cua tai liéu
ky thudt sé va tién k¥ thuat s6. Th ba, bén canh
khia canh phap 1y la thoi quen va tdm Iy wa thich
su dung tlen mat cua nguoi dan. Nganh ngan hang
khéng chi can khudn khé phap 1y ma con can co
trach nhi¢m thay ddi nhan thuc, thoi quen cua
nguoi dan.

DOANH 58 SU DUNG THE GHI NO'NGI BIA

Vietcombank
23%

DongABank

6% Agribank

19%

VietinBank
12%

Nguon: Vietmambiz

Nhin vao biéu d0, ta c6 thé théy duoc doanh sb

sir dung thé ghi ng ndi dia cia Agribank 1a 19%

16n hon VietinBank, BIDV, DongABank va nho

hon Vietcombank. Cho du c6 quy mé dia ban 16n

hon Vietcombank, tuy nhién doanh sé sir dung thé

ctia Agribank lai khong dat dugc bang. Nhu vay

chimg to du ty 16 ngudi ndm giit thé ¢6 cao nhung

lai it nguoi sir dung nén khong dé dang dé cho vay
qua thé hay thu phi dich vu.

Thi phan diém chap nhan thé POS

Vietcombank,
24%

Khiéc, 18%

Agribank, 14%

7 BIDV, 20%

VietinBank, 17%

Nguon: CafeF
Trong bbn ngan hang 16n, Agribank chiém thi
phan vé diém chap nhan thé nhé nhat, chi chiém co

14%. Trong khi thi phan ciia Vietcombank, BIDV
va Vietinbank 1an lugt 1a 24%, 20% va 17%. Diéu
nay chimg to rang viéc sé hoa cho khach hang tai
nhing diém chép nhan thé cua Agribank con rat
thap. Vi véy trong thoi gian t6i can phai co chién
luoc cu thé dé mo rong hon nita vé cac diém chap
nhan thé.

Vé van dé phap ly, Chinh phu da phé duyét
Chién lugc tai chinh toan dién quoc gia dén nim
2025, tam nhin dén nam 2030. Mot s6 muc ti€u cu
thé cua chién lugc bao gdm co it nhit 80% ngudi
trudng thanh coé tai khodn giao dich tai ngan hang
hoic céc t6 chirc duge Gy quyén khac va tai it nhat
50% tong s6 xa ¢ diém cung cap dich vu tai chinh.
Du no tin dung phat trién nong nghi¢p, nong thén
dat 25% tong du ng tin dung cho nén kinh té.

Vé thoi quen va tam ly, ddc biét 1a & khu vuc
ndng thoén, ngén hang, co quan chinh quyén, cac
t6 chirc can ting budc nang cao trinh d6 hoc van
va kién thire str dung dich vu s6. V&i mdi dich vu,
ngan hang can huéng dan, tu van, hd tro truc tiép
cho khach hang. Agribank tiép tuc kién tri thuc
hién chién lugc ban 1¢. Didu ndy bao gdm viéc dau
tu va nang cao chat luong ngudn nhén luc, cong
nghé va phat trién cac san pham phi hop.

Han ché ciia ngin hang so

Su phat trién cta cong nghé thong tin kéo theo
viéc s6 héa céc tai liéu, hinh anh 1am nay sinh khai
niém ngéan hang so trong linh vuc tai chinh. Pay 1a
xu hudng méi dbi véi tat ca cac to chire tai chinh,
trong do6 ¢ cac td chie tai chinh ¢ Viét Nam. Co
hoi dé Agribank trién khai ngan hang s6 1a:

Thit nhdt, Agribank chii yéu dua vao nén tang
va dir lidu dién tr dé tién hanh hoat dong kinh
doanh. Cong ngh¢ thong tin la dong luc chinh thuc
day xu hudng ngan hang sd, mang lai nhiéu loi ich
cho ca ngan hang va khach hang. So vdi ngan hang
truyén thong, ngan hang s gitp tiét kiém thoi gian,
chi phi va cong strc cho nguoi ti€u ding. Agribank
da co nhimg bude di ban dau bang viéc cung cip
dich vu di dong de khach hang thanh toan hoa don
va mua sam truc tuyen mét cach thuan tién. Tuy
nhién, ngan hang can tiép tuc chuyén dich co ciu
dich vy dé tao thém thu nhép tir su tién loi va loi
ich ma n6 mang lai cho khéach hang.

Thir hai, cac ngan hang ¢ Viét Nam dang c6 su
canh tranh gay git trén thi truong. Tuy nhién, thi
phan ciia ngan hang s6 van con khiém t6n vé sb
lugng dich vu va gia tri so vdi cac ngan hang khac.
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Thi ba, Agribank can vuot qua cac rao can dé
tr& thanh ngan hang s6. Ngoai nhimg thach thic
trong khuon kho phap 1y hién hanh, con c¢6 nhiéu
quy dinh ndi bo chua twong thich véi nhitng thay
d6i nay. Ngoai ra, Agribank phai giai quyét thach
thirc cho ca ngan hang va khach hang. Dich vu
ngan hang s6 van con méi la dbi voi ca ngan hang
va khach hang, ddng thoi yéu cau phd bién va dao
tao khach hang dat ra thach thirc khong nho cho
Agribank.

Pinh hwéng va chién lwgc chuyén doi so

V& phuong huéng chung, Bo Chinh tri di ban
hanh Nghi quyét 52-NQ/TW ngay 27/9/2019 vé
mot s6 chu truong, chinh sach chi dong tham gia
cudc Cach mang cong nghi¢p lan tht tu. Bé thuc
hién Nghi quyét nay, Chinh phu di ban hanh Nghi
quyét 50/NQ-CP ngay 17/4/2020, d& ra ké hoach
hanh dong thuc hién Nghi quyét 52. Dé phat trién
“Ngan hang s6”, Agribank timg budc ning cao
nang luc quan Iy va diéu hanh. Viéc chuyén doi
tir giao dich vat 1y sang giao dich k¥ thuat sé kéo
theo nhiing thay d6i dang ké, tir dau tu vao cong
nghé va nhan sy dén thay doi thoi quen ciia khach
hang. Piéu nay bao gdm viéc chuyén doi tir mang
ludi chi nhanh, céc thu tuc vat ly; xay dung 10
trinh phat trién sd héa.

Agribank di xay dung ké hoach chuyén doi
s6 10 nam, tir 2018 dén 2028, bao trum toan bo
hoat dong ngén hang. Ké hoach nay bao gdm
s6 hoa cac quy trinh lién quan dén quan ly, van
hanh, thiét ké san pham va dich vu, trién khai ban
hang, quan 1y rai ro, v.v. Chuyén dbi k¥ thuat sé
khong chi don thuan 1a s6 hoa cac dich vu ngan
hang truyén thong; no lién quan dén su thay doi
hoan toan trong cach ngan hang va cac to chc tai
chinh tuong tac va phuc vu khach hang. Diéu nay
doi hoi phai ap dung cac img dung, cong nghé va
mé hinh kinh doanh méi dé cach mang héa cach
thirc cung cip dich vu ngan hang.

T ngdn hang luu dong

Dén ngay 31/12/2020, Agribank di trién khai
68 diém giao dich di dong tai 66 chi nhanh va
441 xa, phyc vu cho 1,27 triéu khach hang (tang
gan gap ddi so voi nam trudce) va td chirc 13.248
phién giao dich. Agribank dd mang dén dich
vu ngan hang di dong cho khach hang ¢ nhiing
ving sau, xa va kho khan. Didu nay ciing 1a minh
ching cho méi quan hé dong hanh than thiét cta

Agribank véi khach hang trong linh vuc nong
nghiép va nong thon.

Tai cac ngén hang luu dong, tat ca khach hang
déu co thé str dung cac quy trinh s6 hoa. Tir nhan
dang khach hang qua h¢ thong camera, quan ly
hang doi tu dong dén cac dich vu khong yéu cau
tai liéu trén giay, chi nhanh cung cap cac phuong
thirc thanh toan thong minh khong tiép xUc.

Trong subt 05 nam trudce, sb lwong giao dich
ngan hang hang ngay da tang tir 50.000 1én dén 08
tridu giao dich/ngay vao cudi quy 1/2023. Gia tri
giao dich hang ngay ciing da ting 1én dén 900.000
ti ddng, trong dwong voi hon 40 ty USD giao dich
thong qua hé thong ngan hang. Cac ngan hang va
trung tAm thanh toan di dugc két néi mach lac, voi
thoi gian giao dich tinh bang gidy. Su két ndi nay
da mang lai tién ich cho khach hang thong qua ting
dung Mobile Banking, gitup ho co thé thanh toén
céc hoa don nhu tién dién, nudc... ngay 1ap tirc tir
co s& dir liéu va hach toan ngay.

Huéng t6i sé6 héa ngin hang

Trong 3 dén 5 ndm t6i, Agribank s& tiép tuc
timg budc s6 hoa hoat dong kinh doanh tit cae cac
dich vu. Yéu cau then chdt trong qua trinh chuyén
d6i nay 1a nang cip giao dich Agribank 24h. Sb
héa hoat dong kinh doanh s& gitip khach hang dé
dang tiép can cac dich vu tai chinh, thyc hién giao
dich ngan hang moi lac, moi noi va cho bét ky ai.

S6 hoa ngan hang - voi dién thoai théng minh,
khéach hang c6 thé dé dang thuc hién cac tac vu dé
dang nhu ding ky nhanh va nhan dang tai khoan,
cho phép ho thuc hién cac giao dich truc tuyén
mot cach nhanh chong. Véi gidi phap thanh toan
va chuyén tién bang ma QR, Agribank khuyén
khich giao dich khong dung tién mat, tich cuc
mién, giam phi chuyén khoan tryc tuyén va cac
dich vu khéc, ha 13i suit cho vay, co cAu lai thoi
han cho vay.

5. Thio ludn va két luin

Cugc thdo lugn

Chién Iugc va 16 trinh sé hoa cua Agribank 1a
thach thirc nhidu mat. N6 bao gdm mot cach tiép
can toan dién xem xét quan ly rai ro, tudn thu,
quan ly tai san, ap dung cong nghé, chlen lugc thi
truong, moi quan h¢ khach hang, cac yéu tb kinh
té va danh tiéng chung ciia ngan hang. Ngoai ra,
n6 bao gdm giam chi phi, tdi da hoa doanh thu va
phat trién nhan sy.
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Khdch hang ciia Agribank chii yéu la viing
néng thon cé nhin thirc con han ché nén vigc
s6 héa ciia ngin hang la gdp nhiéu khé khin

Vi dbi tuong khach hang trong tdm cua
Agribank 1a nguoi dan tai khu vuc nong thon,
nhan thirc con han ché so v6i ngudi dan thanh
thi. Do vay, viéc ap dung va st dung cac dich vu
s6 hoa cia khach hang c6 thé gap nhiéu kho khan
nhu:

Thir nhdt, thiu kién thuc vé cong nghé cua
khéach hang. Nhitng nguoi dan ¢ ving nong thon
thuong thiéu kién thirc vé cong nghé va khong
quen thudc véi viée sir dung nhiing thiét bi cong
nghé cao nhu di¢n thoai, may tinh, cac dich vu
s0 hoa,...

Thir hai, kha nang tai chinh han ché cua
Agribank. Pé s hoa toan bo dich vu, Agribank
can dau tu 16n vé cong nghé, thiét bi cting nhu
dam bao chi phi van hanh. Viéc thiéu thiét bi
cong nghé va két ndi internet, diéu nay 1am cho
viéc st dung dich vu s6 tré nén kho khan.

Thit ba, co s6 ha ting dén cac ving siu, ving
xa. Cac ving nong thon thudng thiéu ha tang vién
thong va duong truyén mang 6n dinh, diéu nay
lam cho viéc truy cap va st dung cac dich vu $0
hoé trd nén kho khan. Céc dich vu sb can phai
dugc thiét ké va toi wu héa dé phu hop voi nhu
cau va diéu kién cu thé ctia khach hang & ving
nong thon.

Phén mém corebanking ciia Agribank chwa
dat tiéu chuin

Mot s6 16i trong tng dung core banking cua
Agribank con gap nhu sau:

Ung dung E-Mobile Banking bi 156i khong
nhan va chuyén dugc tién: nguyén nhan thuong
gip nhat 1a do 15i ctia hé thong va duong truyén.
Luc nay, trong tai khoan cua ngudi chuyén da trur
tién nhung ngudi thy huong van chua nhan duoc.
Lbi khong chuyén dugc tién, phd bién va thuong
gip nhét do ung dung bi 151 va qua tai.

Viéc két ndi qua trung gian giita hé thong core
banking ctia Agribank vi hé thong cac dinh ché
tai chinh khac gip kho khan. Mot s6 truong hop
chuyén tién thanh cong nhung ngudi duoc chi
dinh chua nhan dugc thuong do 156i hé thong cua
Agribank. Ngoai ra, vin dé nay thuong phat sinh
trong thoi gian dudng truyén yéu hodc khi ngan
hang dién tir cua ngan hang dugc bdo tri.

Ning cao chit lwong nguon nhin luc tai
Agribank

Giai phap tién quyét dé Agribank hoat dong
kinh doanh hiéu qua chinh 13 chét lvong ngudn
nhan lyc. Trong khi Agribank c6 toc do ting truong
luc lugng lao dong nhanh chong, trinh d§ cua nhan
vién chua theo kip dac bi¢t 1a nhan lyc trong linh
vuc cong nghé thong tin. Hon nira, hau hét nhan
vién déu c6 bang ctr nhdn cua cac truong dai hoc
trong nudc, trinh d§ ngoai ngit va cong ngh¢ thong
tin con han ché. Nhiing nhan vién tré gip kho khin
trong viéc 4p dung kién thirc da dang va sau rong
mot cach hiéu qua.

Agribank tranh thil co hdi cai thién vé trinh do
kién thirc va k¥ ndng can bo khi so sanh voi cac ngan
hang tién tién trén toan thé giéi. Pé thu hep khoang
cach nay, Agribank nén hudng t6i viée tiép thu cac
thong 18 va chuyén moén cong nghé dau nganh tir cac
ngudn bén ngoai. Cac chuong trinh hop tic quéc té
c6 thé tao diéu kién thuén loi cho qua trinh nay va
gitip 1anh dao va nhan vién cta Agribank phu hop
v6i xu hudng ngan hang toan cau.

Két luan

Trong thoi dai ky thudt s6, cic ngén hang
thuong mai va Agribank noi riéng phai thich tmg
va d6i méi sb hoa cac dich vu ngan hang dé duy
tri kha nang canh tranh. Bing cach da dang hoa
dich vy, tang cuong ca nhan hoa, tang cuong hop
tac, mo rong cho vay k¥ thuat s, cung cap dich vu
k¥ thuat s6 cao cp, dau tu vao an ninh mang va
kham pha céac co hoi ngdn hang mo, Agribank c6
thé phat trién manh trong bdi canh dich vu ky thuat
sé Thanh cong trong bdi canh nay doi hoi cach
tiép can 1y khach hang lam trung tam va san sang
don nhén nhimg tién bo cong nghé. Cudi cing,
nhiing thay (101 hi€u qua v€ s6 hoa cua Agribank s&
c6 mot vi thé tot dé phat trién bén vimg.

Tai liéu tham khao:
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viet-nam.
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PHAN TiCH CAC YEU TO ANH HUGNG DEN PHAT TRIEN
DU LICH CONG BONG TAI CAC TINH PHiA BONG
VONG DONG BANG SONG CUU LONG

Ths. D6 Ngoc Hao*

Du lich céng déng (DLCB) dwoc hinh thanh & cdc tinh phia Déng ving Déng bang S6ng Ciru Long (PBSCL)
da va dang gép phan mang lai thu nhap, tao viéc lam, thic day lan téa phat trién céc nganh, linh vuec cé lién
quan, gép phan chuyén dich co’ cau kinh té, ndng cao doi séng xa héi. Tuy nhién, hién nay viéc phét trién
DLCD van gdp nhiéu khé khan do chwa dwoc dau tw ding mirc ciing nhw khai thdc ¢6 hiéu qua. Do vay,
viéc phat trién DLCD ving DBSCL cén chién lwoc dau tw ding mikc va dai han. Nghién ciru tién hanh khao
sdt 398 cdn bé quan ly tir chinh quyén dja phwrong va doanh nghiép kinh doanh Ii¥ hanh vé cdc yéu té anh
hwéng dén phét trién DLCP céc tinh phia Déng vung Bdng bang Séng Ciru Long. Két qua cho thay, trong
s6 05 nhéan té: Két cau ha tang; Chinh séch quang ba san pham DLCB; Nhan thirc cua chinh quyén dja
phwong; Tai nguyén thién nhién va Trinh dé ngwoi lao dong thi 03 yéu té Chinh sdch quang ba san pham
DLCDB; Két cau ha tang va trinh d6 nguwoi lao déng c6 anh hwéng manh nhét.

« Tir khoa: phét trién, du lich cong dbng, ving Pbng bang Séng Ciwu Long.

Ngay gtvi bai: 01/12/2023

Community tourism formed in the eastern Ngay gt phan bién: 15/12/2023
provinces of the Mekong Delta has been contributing Ngay nhan két qua va sira phan bién: 26/02/2024
to bringing in income, creating jobs, and promoting R A A s ’
the spread of development of industries and fields Ngay chap nhan déng: 27/02/2024
with related, contributing to economic restructuring

and improving social life. However, currently, the rach day dac dong thoi ¢6 hé sinh thai d?‘t ngap

development of community tourism still faces many nuge voi sinh canh ring ngdp man ven bién, ring
difficulties due to lack of proper investment and ngdp nude noi dia (rung tram) 16n nhit ¢ Viét
effective exploitation. Therefore, the development of Nam, ¢ su da dang Ve vin héa ma tiéu biéu la

community tourism in the Mekong Delta requires a
proper and long-term investment strategy. The study
conducted a survey of 398 managers from local

nghé thuat dan gian gin véi don ca tai tir. DLCD
duoc hinh thanh ¢ cac tinh phia Pong da va dang

authorities and travel businesses on factors affecting gép phén mang 131 thu nhép, tao viéc 1am, thuc
the development of community tourism in the eastern day lan toa phat trién céac nganh, linh vue 6 lién
provinces of the Mekong Delta. The results show quan, gop phan chuyén dich co cau kinh té, ning
that, among the five factors: Infrastructure; Policy on cao doi song Xa h01 Nhan thirc tam quan trong
promoting community tourism products; Awareness clia viée ph 4t trién DLCD tron g khu vuc PBSCL
of local authorities; Natural resources and worker . T Z. A A, LA .

qualifications are 03 factors. Community tourism Cl}ng v&i su phoi hop dong bo cua cac bQ’ ngar_lh,
product promotion policy; Infrastructure and worker dia phuong trong ving 'Ehi hé thﬁpg ha tang giao
qualifications have the strongest influence. théng phuc vu phat trién kinh t€ - xa hoi tung
« Key words: development, community tourism, budc duge dau tu. Tiém nang DLCD cua vung
Mekong Delta region tao nén co hoi lorn cho su phat trién loai h1nh du

& lich nay song van con mot so vuéng mac trong

phat trién DLCP do chua duoc dau tu dung mirc
1. Pit van dé cling nhu khai thac ¢ hiéu qua, su lién két phat
) trién du lich gitta cac tinh trong vung BDBSCL
m&i chi tép trung vao cong tac quang ba, hgp tac
xuc tién du lich, cac san pham du lich con dua
vao thién nhién, nguon luc kinh phi danh cho du
lich cua cac dia phuong con han ché, chua dau

Céc tinh phia Pong ving Pong bang Song Ctru
Long (PBSCL) 1a ving dat ¢ vi tri quan trong
trong phat trién kinh té - xa hoi va hop tac v6i cac
trung tdm kinh té ctia ca nuée khi duoc biét dén
1a thé gidi song nudc voi mat do song va kénh

* Trwong Dai hoc cong thwong TP.HCM; email: haodn@hufi.edu.vn
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tu dai han va dong b, cac tour con kém hap dan
va chua 16 tinh ddc thu, chua tao ra diém nhén
clia ting dia phuong. Van de x@y dung san pham
du lich dic trung, phat trién ngudn nhan lyc van
chua dugc chu trong

Chinh vi vay, trong tuong lai, phéat trién
DLCP céc tinh phia Pong ving PBSCL cin c6
mot hudng di ding dan va lau dai, trong do, tim
hiéu cac yéu t6 anh huong dén phat trién DLCD
duoc coi 1a mau chdt cua sy thanh cong.

2. Phuong phap nghién ciru

Nghién ctru sir dung phuong phap phan tich
nhan t6 kham pha (EFA) va mé hinh hoi quy da
bién nham kiém dinh mé hinh 1y thuyét vé cac
nhan t6 anh huong dén phat trién DLCD céc tinh
phia Dong ving dong bang Song Ciru Long.

Véi 500 phiéu phat ra va thu vé dugc 459
phiéu (dat 91,8%). Trong s6 459 phiéu thu vé co
61 phiéu bi loai dién chua du thong tin. Két qua
c0 398 phiéu hop 1¢ dugc st dung lam dir liéu cho
nghién ciru chinh thtrc. P4i tugng phong vén 1a
cac can bo quan 1y ciia 09 S¢ Vin hoa, Thé thao
va du lich va can bo cua cac doanh nghiép kinh
doanh 1ir hanh tir cap ph6 phong tré 1én ciia cac
tinh phia BPong ving DPBSCL.

Phuong trinh hdi quy da bién cho mé hinh
nghién ciru dé xuat nhu sau:

Yi=a+pX; +¢

Trong do:

Y,: Phat trién DLCD céc tinh phia Dong vung
dong bang Song Ctru Long

X : Vecto céc bién giai thich

o Hﬁng s6

B: Hé s hdi quy

& Sai s6 ngdu nhién

Vin dung vao mé hinh dé xudt

Mb hinh héi quy dugc sir dung dé phan tich
cac yéu to anh hudng dén phat trién DLCD cac
tinh phia Pong ving dong bang Song Ctru Long
c6 dang nhu sau:
Y =By + B X1+ BoX2 + B3 X3 + By X4 + Bs X5 + X6 +¢;

Trong do:

Bién phu thudc (Y): Phat trién DLCD cac tinh
phia Bong ving dong bang Song Cuu Long.

Bién doc 1ap (X) bao gdom:

X1: Tai nguyén thién nhién (TN)

X2: Sy tham gia cua cac bén lién quan (LQ)

X3: Nhan thtic cua chinh quyén dija phuong
(NT)

X4: Két cau ha tang (KC)

X5: Chinh sach quang ba san pham DLCD
(CS)

X6: Trinh do nguoi lao dong (LD)

Kiém dinh gid thuyét

Dénh gia do phu hop ctia mé hinh hoi quy da
bién: R?

Kiém dinh vé& d6 phu hop ctia mé hinh

Kiém tra gia dinh vé hién tugng da cong tuyén
(twong quan gitra cac bién doc lap) th{)ng qua gia
tri do chap nhan (tolerance) hodc h¢ so6 phong dai
phuong sai VIF (Variance Inflation Factor): VIF
> 2 thi ¢6 thé nhan xét c6 hién tuong da cong
tuyén.

Xac dinh mirc d6 anh hudng cua cac yéu t6
dén phat trien DLCD cac tinh phia Bong ving
ddng bang Séng Curu Long. Yeu t6 o hé s0 B
cang 16n thi cé thé nhan xét rang yeu t6 do co
murc d6 anh huéng cao hon nhitng yéu t6 khac
trong mo hinh nghién cuu.

3. Két qua phan tich mé hinh cac yéu to
anh hudéng dén phat triéen DLCD céc tinh phia
Dbong ving dong bang Song Ciru Long

3.1. Kiém dinh dp tin cdy cua thang do

bé kiém dinh Ct(f) tin cay cua thang do, c}u’mg
ta s€ xem xét hé séquonbach’s Alpha, h¢ so nay
duoc st dung dé kiém tra do tin cdy cua cac bien.
Néu hé s6 Cronbach’s Alpha nam trong khoang
0.6 Sa< 0.8 thi chap nhan duoc, tr 0.8 <a.<0.9
la tot va o > 0.9 1a hoan héo.

Két qua phan tich Cronbach’s Alpha cho thiy
cac thang do deéu dat yéu cau vé hé so tin cdy
Cronbach’s Alpha: Trong do, thap nhat 1a 0,774
(Thang do Tai nguyén thién nhién - TN) va cao
nhat la 0,888 (Thang do K&t cau ha tang - KC).

Nhu vdy, yéu t6 anh huong dén phat trién
DLCD cac tinh phia Bong vung Pong bang
Song Cuu Long voi 7 bi€n quan sat va 29 thang
do sau khi kiém dinh d¢ tin cdy Cronbach’s
Alpha da dugc dua vao phan tich nhan to kham
phéa (EFA).
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3.2. Phén tich nhan t6 khdm phd (EFA)
Bang 1. Tong ho'p két qua phan tich EFA cac bién

Bién quan sat KMO | Eigenvalue ::.u;::ﬁ Ghi chi
Két cau ha tang 0,808 | 3,000 74,997 | Chap nhén
Chinh sach quéng bé san phdm DLCD | 0,817 | 2,999 74,965 | Chdp nhan
Nhan thirc clia chinh quyén dia phuong | 0,769 | 2,792 69,795 | Chap nhan
Su tham gia cla cac bén lién quan 0758 | 2,464 61,596 | Chap nhén
Tai nguyén thién nhién 0,798 | 2,700 54,004 | Chap nhén
Trinh d6 ngudi lao dong 0,673 | 2,744 68,605 | Chap nhan
Phét trién DLCD 0,822 2,99 74,874 | Chap nhdn

Nguon: Tong hop két qua diéu tra
Thang do khai niém doc 1ap (Két cau ha tang;
Chinh sach quang ba san phdm DLCD; Nhan thirc
ctia chinh quyén dia phuong; Sy tham gia ciia cac
bén lién quan; Tai nguyén thién nhién va Trinh
d6 nguoi lao dong) sau khi kiém dinh Cronbach’s
Alpha, cic bién dat yéu cau s& dugc tiép tuc dua vao
phan tich nhan t6 kham pha (Exploratory Factor
Analysis - EFA). Tap hop cac bién du diéu kién tiép
tuc phan tich tong the mo hinh nghién ctru. Muc
dich ctia phan tich tong thé mé hinh nghién ctru 1a
kham pha ciu tric cua cac thang do trong mé hinh
nghién ctru. Két qua thé hién ¢ bang dudi day:
Bang 2. Bang phan tich tdng thé mé hinh
nghién ctru

Yéu té
1 2 3 4 5 6 7
LQ1 0,778
LQ4 0,719
Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
a. Rotation converged in 6 iterations.

Nguon: Két qua phan tich s liéu diéu tra

Trong phan tich ndy, phuong phap trich yéu
t6 Principal Components v6i phép quay Varimax
duoce sir dung voi cac diém dung khi trich cac yéu
t6 c6 Eigenvalue > 1 va thang do dugc chip nhan
khi tong phuong sai trich > 50%.

Két qua 1a cac yéu t6 duoc dem vao phan tich
déu co hé s6 tai yéu to (factor loading) > 0.5, ngoai
trir thang do TNI1, do do6 thang do nay bi loai,
tién hanh chay EFA 1an 2. Sau khi chay lan 2, két
qué cho thiy cac yéu t6 anh hudong dén phat trién
DLCD cac tinh phia Dong ving dong bang Song
Ctru Long dat yéu cau va c6 ¥ nghia théng ké.

Két qua phén tich cho thay tri s6 KMO c6 két
qua la 0,780 (nam trong khoang 0,5 va 1) va sig
= 0,000 1a diéu kién du dé két luan phan tich yéu
t6 1a thich hop voi cac dir lidu diéu tra. Pong thoi
diém dimg tai gia tri Eigenvalues = 2,512 va tong
hop phuong sai tich liy = 71,698 (téng bién thién
duoc giai thich) cho biét cac muc hoi trong thang
do nay c6 thé giai thich dugc 71,698% bién thién

Yéu td A
1 2 3 1 5 6 7 cua dir liu.

PT3 | 0,888 Nhu vay, thong qua danh gia so bd bang hé
EE gzgz so tin cay Cronbach’s Alpha va phan tich nhan to
o1 | 0751 kham pha (EFA) 1an 2, cac thang do cua céc khai
K3 0,338 niém nghién ctru déu dat yéu cau. Cac yéu to t1ep
K2 0,856 tuc dugc dua vao phén tich tuong quan va kiém
Kca 0,839 dinh gia thuyét nghién ctru bang mo hinh hoi quy.
Kc1 0,804 A, ~ X o, .
o1 0895 M3.3. Ph.cfn th"h hé so tu’oﬁ‘ng‘ quan giita cac khdi
cs3 0,887 niém nghién cvru trong mo hinh
cs2 0,798 Bang 3. Kiém dinh twong quan giita bién
€4 0,784 phu thudc va cac bién doc lap
NT3 0,917
NT2 0,809 PT KC LD NT [ LQ ™
NTA 0801 Pearson Correlation| 1 |0,3417|0,327|0,1717|0,383"| 0,029 (0,237"
NTL 0767 PT [Sig. (2-tailed) 0,000 | 0,000 | 0,001 | 0,000 | 0,571 | 0,000
03 : 0903 N 398 | 398 | 398 | 398 | 398 | 398 | 398
4 0’855 Pearson Correlation [0,341| 1 [0,145™| 0,106" |0,195™| 0,030 |0,172"

: KC [Sig. (2-tailed) 0,000 0,004 | 0,035 | 0,000 | 0,556 | 0,001
LD1 0,752 N 398 | 398 | 398 | 398 | 398 | 398 | 398
LD2 0,670 Pearson Correlation |0,327°*0,145 | 1 | 0,005 [0,216"] 0,021 |0,169"
TN2 0,822 LD |Sig. (2-tailed) 0,000 | 0,004 0,915 | 0,000 | 0,672 | 0,001
N3 0,777 N 398 | 398 | 398 | 398 | 398 | 398 | 398
TNG 0,771 Pearson Correlation |0,1717"| 0,106 | 0,005 1 |0,054 |-0,0710,123"
NS 0,754 NT |Sig. (2-tailed) 0,001 | 0,035 | 0,915 0,280 | 0,160 | 0,014
103 0,841 N 398 | 398 | 398 | 398 | 398 | 398 | 398
L2 0,780
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P [ ke [ b [Nt [cs || TN Long, con lai la phu thudc vao céc bién khac khong
Pearson Correlation |0,383"0,195"|0,216™ | 0,054 | 1 |-0,040 | 0,002 Ilél’l’l tl‘Ol’lg mo hinh.
€S |Sig. (2-tailed) 0,000 | 0,000 | 0,000 | 0,280 0,430 | 0,968
N 398 | 398 | 398 | 398 | 398 | 398 | 398 Pai lugng thdng ké Durbin - Watson (d) ctia
Pearson Correlation | 0,029 | 0,030 | 0,021 | -0,071|-0,040| 1 |-0,053 ham h01 quy co giatrila 1,597 <3, cho thay khong
1 ;'g' (2-taled) 0;? OéSQZG O;;;z 051920 0;;380 o8 oégs c6 hién tuong tu twong quan chudi bac 1, hay noi
Pearson Correlation |0,237"|0,172"|0,169""| 0,123"| 0,002 | -0,053| 1 cach khac cac phan du ude luqng cua md hinh doc
N [Sig. (2-tailed) 0,000 | 0,001 | 0,001 | 0,014 | 0,968 | 0,295 lap, khong c6 moi quan hé tuyén tinh véi nhau.
N 398 | 398 | 398 | 393 | 398 | 393 | 398 .
** Correlation is significant at the 0.01 level (2-tailed). M hinh T&ng binh phu‘o’ng df Binh phu‘o’ng F Sig
*, Correlation is significant at the 0.05 level (2-tailed). trung binh '
Nguon: Két qud phan tich sé liéu diéu tra Hoi quy 114,935 5 22,987 34,766 0,000°
YN e A \ 1|Phan du 259,185 392 661
Vi phat trién DLCD cac tinh phia Dong viung "
d b S6 Ciru L 14 bid hu th Bié Tong 374,120 397
ong bang Song Cuu Long la 1enp uthude. Bien | e
Két ciu ha ting; Chinh sach quang ba san PhAM  |b. redicons (constan .47 6 10

DLCD; Nhan thirc cia chinh quyén dia phuong;
Su tham gia cua cac bén lién quan; Tai nguyén
thién nhién va Trinh d§ nguoi lao dong la bién doc
1ap. Qua bang s liéu ta thay twong quan giita bién
phy thugc va cac bién doc 1ap déu c6 sig nhé hon
5%, suy ra cac gia tri nay du diéu kién dé chay hoi
quy tiép theo, ngoai trir bién Sw tham gia ciia cdc
bén lién quan. Diéu d6 chimg t6 céc gia tri lva chon
déu du diéu kién dé chay hoi quy tuong quan tiép
theo va khong xay ra hién tugng da cong tuyen va
¢6 can ctr dé loai bién: Sy tham gia cua cac bén lién
quan vi nghi ngo ¢6 hién tugng da cong tuyén.

3.4. Phan tich mé hinh héi quy da bién vé cic
yéu to anh hwéng dén phdt trién DLCP cdc tinh
phia Péng viing dong bang Séng Ciru Long

Pé thuc hién phan tich hoi quy da bién nham xac
dinh cac yéu té anh huong dén phat trién DLCD céac
tinh phia Dong ving dong bang Song Cuu Long
bao gdm céc bién nhu: Két ciu ha tang; Chinh sach
quang ba san phim DLCD; Nhan thirc ciia chinh
quyén dia phuong; Tai nguyén thién nhién va Trinh
d6 ngudi lao dong bang viéc chay mé hinh va thuce
hién kiém dinh ra duoc két qua nhu sau:

6 lch

R? hiéu o Durbin-
N ) :
M6 hinh R R chinh cl}uan cla Watson
worc lwgng
1 0,554° | 0,607 | 0,598 0,813 1,613

a. Predictors: (Constant),
TN, CS, NT, KC, LD
b. Dependent Variable: PT

Nguon: Két quda phan tich sé liéu diéu tra

Két qua nay co gia tri R2 (R hiéu chinh) bang
0,607. Gia tri R2 cho biét rang cac bién doc lap
trong mo hinh c6 thé giai thich dugc 60,7% su thay
ddi cta bién phu thudc, c6 nghia la cac bién trong
md hinh giai thich dwogc 60,7% phat trién DLCD
céc tinh phia Pong ving dong bang Song Ciu

Nguén: Két qua phan tich s6 liéu diéu tra
Nhin vao bang két qua trén ta théy‘hé sO F =
34,766 va Sig = 0,000, tirc 1a m6 hinh hoi quy c6 y
nghia va két qua hoi quy c6 thé st dung dugc.
Bang 4. Phan tich héi quy vé cac yéu td anh
hwéng dén phat trién DLCD cac tinh phia Dong
vung dong bang Song Clru Long

Hé
Hésé chva | sdda Thong ké cong
L chudnhéa | chudn . tuyén
M6 hinh héa t Sig.
B | S8 ety B
chuan
(Constant) 0,172 | 0,261 0,657 | 0,512
Két ciu ha ting 0,205 | 0,041 | 0,217 | 4947 | 0,000 | 0,921 | 1,086

Trinh d0 ngui lao dong| 0,207 | 0,044 | 0,207 | 4,707 | 0,000 | 0,918 | 1,089

1 Nhan thirc cta chinh
quyén dia phuong

0,112 | 0,042 | 0,112 | 2,639 | 0,009 | 0,975 | 1,026

Chinh sach quang ba
san pham DLC
Tai nguyén thién nhién | 0,155 | 0,045 | 0,151 | 3,462 | 0,001 | 0,934 | 1,071
a. Dependent Variable: PT

0,257 | 0,039 | 0,290 | 6,611 | 0,000 | 0,920 | 1,087

Nguon: Két qud phan tich sé liéu diéu tra

Khi xem xét hé s6 phong dai phuong sai (VIF)
clia timg yéu t6 c6 gia tri tir 1,026 dén 1,089 nho
hon 10 chimg t6 mo hinh hoéi quy khong c6 hién
turong da cong tuyén, cac bién doc lap c6 tuong
quan chat ché voi nhau.

Theo bang ket qua hoi quy da blen cho ta thay
trong 05 yéu t6 xem xét 6 ca 05 yéu to c6 moi
lién hé tuyén tinh voi phat trien DLCD cac tinh
phia Pong ving dong bang Séng Ciru Long, mure
¥ nghia sig. <5% (P - value <0,005) bao gom
Két cdu ha ting; Chinh sach quang ba san pham
DLCB; Nhan thtc cua chinh quyén dia phuong;
Tai nguyén thién nhién va Trinh d§ nguoi lao dong.
Diéu nay co ¥ nghia la chung ta c6 co s¢ dé bac bo
gia thuyét H, rang khong c6 quan hé tuyén tinh nao
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giita Két cau ha tang (gia thuyét 4), Trinh do nguoi
lao dong (gia thuyét 6), Nhén thirc cua chinh quyén
dia phuong (gia thuyét 3), Chinh sach quang ba san
phém DLCD (gia thuyét 5) va Tai nguyén thién
nhién (gia thuyét 1) vé6i phat trién DLCD céc tinh
phia Bong vung dong bang Séng Curu Long; chap
nhan H, (gia thuyet thay the) co m01 quan h¢ tich
cuc glua cac yéu t6 nay voi phat trién DLCD cac
tinh phia Pong ving dong bang Séng Ciru Long.

Bang 5. Gid tri beta chuyén héa cua cac bién

Bién doc lap M héa ELau;: e I:‘:n';
Két cdu ha tang KC 0,217 2
Trinh d6 nguoi lao dong LD 0,207 3
Nhan thitc cba chinh quyén dia phuong NT 0,112 5
Chinh séch quang bé san pham DLCD cs 0,290 1
Tai nguyén thién nhién N 0,151 4

Nguon: Két qud phan tich sé liéu diéu tra

Xem xét cac gia tri Beta chuan hoa, ta thiy
cac bién Két cau ha tang; Chinh sach quang ba
san pham DLCD; Nhan thtic cua chinh quyén dia
phuong; Tai nguyén thién nhién va Trinh d6 nguoi
lao dong déu 16n hon 0, c6 nghia la cac bién c6 mire
d6 anh hudng thuén chi€u dén phat trién DLCD cac
tinh phia BPong ving dong bang Song Cuu Long.

Theo bang lgét qua hoi quy da bién, ta x4c dinh
phuong trinh hoi quy da bién sau:

PT = 0,657 + 0,205*KC + 0,207*LD +
0,112*NT + 0,257*CS + 0,155*TN

Nhu vy, ta c6 phuong trinh hdi quy sau:

_Phat trién DLCP cdc tinh phia Péng vung c}’éng
bang Song Cuu Long = 0,657 + 0,205*Két cau ha
tang + 0,207* Trinh do nguoi lao dong + 0,112*
Nhdan thicc cua chinh quyén dia phuong + 0,257*
Chinh sach quang ba san pham DLCD + 0,155*
Tai nguyén thién nhién.

Theo thang do Likert 5 muc d9, trong cac didu
kién khac khong doi:

Khi yéu t6 két cau ha tang ting 1én 1 thi Phat
triecn DLCD céc tinh phia Pong ving dong bang
Séng Cuu Long tang 1én 0,205 don vi.

Khi yéu t6 Trinh d§ nguoi lao dong tang 1én 1
thi Phat trién DLCD cac tinh phia Dong ving dong
bang Song Ctru Long tdng 1én 0,207 don vi.

Khi yéu t6 nhan thic cia chinh quyén dia
phuong tang 1én 1 thi Phat trién DLCD cac tinh
phia Pong vung dong bang Song Cuu Long tang
1én 0,112 don vi.

Khi yéu t6 Chinh sich quang b4 san pham
DLCD ting 1én 1 thi Phat trién DLCD cac tinh phia
Poéng ving dong bang Song Ciru Long ting 1én
0,257 don vi.

Khi yéu t6 Tai nguyén thién nhién ting 1én 1 thi
Phat trien DLCD céc tinh phia Dong ving dong
bang Song Ciru Long ting 1én 0,155 don vi.

Trong cac yéu td trén thi Chinh sach quang b4
san pham DLCP; Két cdu ha tang va trinh d6 nguoi
lao dong c6 tac dong manh nhat dén Phat trién
DLCP cac tinh phia Pong ving dong bang Song
Ctru Long. Con lai 1a cac bién tai nguyén thién
nhién va nhan thirc ciia chinh quyén dia phuong.

Két ludn

Nghién ctru da str dung phuong phap phéan tich
nhan t6 kham pha (EFA) va mé hinh héi quy da
bién dé kiém dinh mdi quan hé giita cac nhén t&
anh huong dén sy Phat trién DLCD céc tinh phia
boéng ving dong bang Soéng Cuu Long voi 398
phiéu didu tra duoc thu vé. Két qua nghién cuu
da xac dinh duoc thang do bao gdm 7 thanh phan
v6i 29 bién quan sat. Ket qua ciing cho thiy ¢6 05
thang do: Két cdu ha tang; Chinh sach quang ba
san pham DLCD; Nhan thtic cta chinh quyén dia
phuong; Tai nguyén thién nhién va Trinh d6 nguoi
lao dong c6 anh huong dén Phat trién DLCD cac
tinh phia Dong ving dong bang Song Ciru Long,
trong d6 nhan t6 Chinh sach quang ba san pham
DLCD; Két ciu ha tang va trinh d6 ngudi lao dong
¢6 anh hudng manh nhat. Két qua nay s& 13 co s
cho cac nha hoach dinh chinh sach va can b quan
1y doanh nghi¢p kinh doanh Iit hanh trong viéc xay
dung nhiing giai phap tac dong nham phat trién loai
hinh DLCD tai cAc tinh phia Péng viing dong bang
Song Cuu Long.
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CAC NHAN T0 TAC DONG DEN KHA NANG XAY RA KIET QUE
TAI CHiNH CUA CAC CONG TY NIEM YET
TREN THI TRUGNG CHUNG KHOAN VIET NAM

TS. Bui Thanh Pan*

Nghién ctru nhdm xdc dinh cédc yéu té anh hwéng dén kha nang kiét qué tai chinh (KQTC) cua céc céng
ty niém yét tai S& giao dich Chirng khoan TP.HCM (HOSE) va S& Giao dich Chirng khodn Ha Néi (HNX) tc
nam 2014 dén nam 2022. Di¥ liéu ttr 623 doanh nghiép (DN) dworc thu thap, mé hinh nghién cteru c6 4984
quan sét. Téc gia str dung mé hinh Logistic Binary dé phan tich dir liéu. Két qua nghién ciru cho thay ba
yéu té anh hwéng dén kha ndng KQTC bao gom: Bon bay tai chinh, Quy mé céng ty va Ty 1é vén lwu déng
rong trén tai san ngan han. Téc gia ciing dwa ra dé xuat cho cdc DN niém yét vé bién phap phong tranh
va xtr ly KQTC, bao gém ca nhibng DN dang gdp van dé va nhirng DN cé6 thé ngan chdn kha nang KQTC.

« Tl khoa: tai chinh, ngén hang, chimng khoén, ké toan-kiém toan, bdo hiém-tin dung.

The study aims to identify factors affecting the
likelihood of financial distress of companies listed
on the Ho Chi Minh City Stock Exchange and
Hanoi Stock Exchange from 2014 to 2022. Data
from 623 businesses are collected, the research
model has 4984 observations. The author uses
the Binary Logistic model to analyze data.
Research results show that three factors affect the
likelihood of financial distress including: Financial
leverage, Company size and Net working capital
to short-term assets ratio. The author also offers
suggestions for listed businesses on measures to
prevent and handle financial distress, including
businesses that are having problems and
businesses that can prevent the possibility of
financial distress.

» Key words: finance, banking, securities,
accounting-auditing, insurance-credit.

JEL codes: C01, C11, GOO

p

1. Giéi thiéu

Theo béo cao ciia Tong cuc Thong ké, nim
2022, s6 DN tam ngung kinh doanh c6 thoi han 1a
73,8 nghin DN, tang 34,3% so v&i nam trudc; gﬁn
50,8 nghin DN ngung hoat dong cho 1am thu tuc
giai thé, ting 5,5%; 18,6 nghin DN hoan tat thu tuc
giai thé, tang 11,2%. Diéu nay budc ching ta phai
nhin nhan mic d§ quan trong cia viéc danh gia

* Dai hoc Ngan hang TPHCM

Ngay gtvi bai: 18/12/2023

Ngay gtvi phan bién: 21/12/2023

Ngay nhan két qué va stra phén bién: 05/02/2024
Ngay chép nhéan déng: 27/02/2024

kha nang KQTC, gitip cac DN dua ra dugc chinh
sach phat trién tly vao timg giai doan thi truong.
Céu tric tai chinh cang phat trién, cac nguyén nhan
dan dén KQTC cang kho du doan. Tinh trang kiét
qué tai phan 16n 1a do cac yéu td bén trong DN gy
ra. Vi véy, can thiét phai c6 mot cach thic danh
gid tinh trang KQTC chinh x4c hon nhim gitp cac
nha quan ly dua ra cac hanh dong kip thoi va ding
dan trong qua trinh quan tri DN.

Hién nay, da co nhiéu cac mo6 hinh du bao
KQTC duoc ap dung cho cac DN ¢ Viét Nam,
cing nhu nhiing nghién ctu xoay quanh chu deé
nay. Tuy nhién, 6 mirc do hiéu biét cua tac gia va
viéc cap nhat nhiing s6 liéu m&i nhét tir d6 dua ra
mot mo hinh dy bao nhiitng nhan td tac dong dén
kha ning xay ra KQTC cho DN niém yét trén thi
truong chimg khoan Viét Nam 1a diéu can thiét va
nam trong kha ning nghién ctu.

2. Co 6 1y thuyét va cac nghién ctru thue
nghiém

2.1. Co s Iy thuyét

Ly thuyét danh d6i cu triic von ciia Modigliani
va Miller, thira nhan loi ich vé thué cua no nhung
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cing xem x¢ét rui ro KQTC. Ly thuyét danh doi
nhiam muc dich t01 uu hoa gia tri DN bang cach
can bang loi ich vé thué véi rui ro tiém an cua ng
qua murc. NO dat ra gioi han st dung ng dé ngan
ngra KQTC, tang thém ¥ nghia thyc té cho cac
quyét dinh vé co cdu von.

Ly thuyét trat ty phan hang dugc nghién ciu
dau tién boi Donaldson (1961) 1i giai cac quyét
dinh tai trg cia DN. Khi DN ¢6 nhu cau vé von, s&
xudt hién mot trat tu vu tién tai tro cho cac khoan
dau tu: dau tién ho st dung cac nguén von hién ¢6
bén trong DN (v6n nodi bo, loi nhudn giit lai), tiép
theo la cac khoan vay no (ching khoan ng), va
cudi cung 1a huy dong vén chu s¢ hitu moi.

KQTC dugce xac dinh nhu 13 mot su “bat luc”
cua mot DN trong viéc thanh toan cac nghia vu tai
chinh ctia chinh minh. Andrade va Kaplan (1998)
xéac dinh hai hinh thic KQTC gdm: Thit nht,
mac dinh trong thanh todn ng: Mot DN KQTC
khi bo 16 cac khoan thanh toan 1ai hodc vi pham
cac giao udc ng. Pinh nghia nay phan bi¢t ro rang
tinh trang KQTC véi sy pha san: Mot cong ty
¢6 thé kiét qué ma khong mic dinh pha san. Tuy
nhién, pha san la khong xday ra thé néu khong co
giai doan KQTC trudc do. Thir hai, cO gang co
cAu lai khoan ng dé ngan chan tinh trang v& ng:
Purnanandam (2005) cung quan diém véi Gilbert
(1990) khi cho rang tinh KQTC c6 dic diém tai
chinh khac vai pha san: Kiét qué tai chinh dugc
dic trung boi thu nhap tich lily 4m trong it nhat
mot hodc mot vai nam li€n tiép, thua 16 va hiéu
suit kém. Con pha san 1a mot trong nhiing két
qua c6 thé xay ra cta tinh KQTC.

2.2. Cac nghién cvwu thuc nghiém

Tinoco va Wilson (2013) da kham pha vi¢c
du doan kho khan tai chinh va pha san gitra cac
cong ty niém yét bang cach sir dung b dit liéu
ctia 23.218 cong ty tir nam 1980 dén nam 2011.
Nghién curu cua ho nhan manh gia tri cua viéc két
hop dir liéu ké toan, thi truong va kinh té vi mo
trong viéc tao ra mo hinh rui ro duoc thiét ké riéng
cho cac cong ty nay. Ho str dung mo hinh logistic
dé danh gia cac bién sd anh huong dén khé khan
tai chinh, chang han nhu tong hoat dong dbi voi
no phai tra, tong no phai tra d6i voi tai san, khong
¢6 thoi han tin dung va pham vi bao hiém. Thim,
Choong va Nee (2011) da st dung 101 cong ty
duoc chon ngau nhién tir Bursa Malaysia (2005-
2009) va két qua cho thdy: cac DN 16n hon c6

mbi lién hé tich cuc véi kho khan tai chinh, trong
khi ty 1& kha ning thanh toan 1di vay cho thay
mbi lién hé tich cuc va tang truong loi nhudn hoat
dong c6 mdi quan hé tiéu cuc. Nhitng chi s nay
c6 thé gitip cac nha quan 1y phat hién sém nhiing
kho khin vé tai chinh va chu dong ngan chin no.

Tai Viét Nam, Vo Thi Thu Nguyét (2017) tmg
dung m6 hinh két hop cac yéu t6 tai chinh va yéu
t6 co cdu quan tri dé du bao KQTC ciia cac DN
Viét Nam. Mau nghién ctru 1a 716 quan sat ctia
cac DN da va dang dwoc niém yét trén HOSE
trong giai doan 2010-2017. Ap dung mé hinh
logistic, bai nghién ctru cho thay: Tir 10 bién doc
1ap dua vao mo hinh, chi c6 7 bién that sy ¢ anh
huong dén sy KQTC cua mot DN: LEV, BIN,
DC, OPRO, SIZE, OCF, COVERATE. Huynh
Thi Kiéu Diém (2020) dénh gia muc anh hudng
clia cac ty s tai chinh, bao gdm thanh khoan, don
béy, lgi nhuan, tang truong doanh thu, dong tién
va hiéu qua hoat dong dbi voi tinh trang KQTC
clia cac cong ty niém yét trong nganh dién ning
ctia Viét Nam. MAu dir liéu bao gém 32 cong ty
trai dai tir naim 2010 dén 2019 va hdi quy logistic
duoc str dung dé danh gia mbi quan hé giita cac
bién sd. Cac két qua nghién ctru thuc nghiém cho
thdy thanh khoan, loi nhuan, cac ty s6 dong tién
va hi€u qua hoat dong co mbi quan hé nguoc
chiéu dang ké v6i KQTC DN. Trong khi d6, don
by va ting truéng doanh thu c6 tdc dong cung
chiéu dang ké dén tinh trang KQTC. Pong gop
chinh cua nghién ctru nay la viéc xay dung mo
hinh phu hop dé du doan tinh trang KQTC giita
cac cong ty nganh dién tai Viét Nam.

3. Dir liéu nghién ctu va phwong phap
nghién ctru

3.1. Gid thuyét nghién ciru

Dua trén cac ket qua nghién ctru trude day, tac
gia dé xuat mot s gia thuyét cho nghién ctru gdm:

Gid thuyét H,: Cac DN c0 ty 1¢ dong tién hoat
dong kinh doanh/ doanh thu thap c6 kha ning roi
vao KQTC.

Gid thuyét H,: DN ¢6 don bay tai chinh cang
cao thi cang dé roi vao tinh trang KQTC.

Gid thuyét H : .- Cac DN ¢6 quy mo6 cang 16n thi
cang it c6 kha nang roi vao KQTC

Gid thuyét H,: Cac DN co h¢ s6 von luu dong

rong trén tai san ngin han cang cao thi cang it roi
vao KQTC.
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Gia thuyet H,: Cac DN c0 ty 1€ lgi nhuén gitr
lai trén tong tal san cang thap cang dé roi vao
KQTC.

Gia thuyet H_: Cac DN co ty I¢ lgi nhuén
truge thué va lal vay trén tong tai san cang cao
cang kho roi vao KQTC.

Gid thuyét H_: Cac DN co ty 1€ dong tién hoat

dong kinh doanh trén chia téng cang cao cang
kho roi vao KQTC.

3.2. M6 hinh nghién ciru

Téc gia su dung md hinh Binary Logistic cho
mo hinh nghién ctru cu the v6i bién phu thudc Y.
Bién Y nhén gia tri 1 néu cong ty xay ra KQTC
trong bat ctr thoi diém nao trong nam 2014-2022,
va Y nhan gié tri 0 trong truong hop nguoc lai:

Ln( —) Ln

1-Pi

= a + BOCF + BLEV+ BSIZE +
B VLDRTSNH + B RETA+ B ,NITA + B,OCFTL
+tu

it

Trong dé: Pi: xac suét xay ra su kién, trong
truong hop nay 1a xac suat xay ra KQTC cua
DN; (1-P1): Xadc suat khong xay ra su kién, trong
truong hop nay la xac suat khong xay ra KQTC
cua DN.

Pl = 1/e ~(a+ BIOCF + B2LEV+ B3SIZE + B4AVLDRTSNH + BSRETA+ B6NITA + B7TOCFTL + uit)

Po lwong bién phu thude

Mo hinh I: Theo nghién ctru cia Pham Thi
Hoéng Van (2005), tac gia dwa ra nguon dir liéu dé
xac dinh cong ty roi vao ki¢t qué gom co:

+ Cong ty bi hiy niém yét trén san HOSE,
HNX (ngoai trur truong hop sat nhap va chuyén
san) trong giai doan tir 2014-2022 do thu thép
dugc tir cong ty Viet Stock hodc tuyén bo pha
san hodc chung khoan bi dua vao dién kiém soat,
canh bao.

+ Nguon thir hai 1a cac cong ty bi roi vao dién
kiém soat hodc canh bao yét trén san HOSE,
HNX (chi xét trén 2 ghi ti€u la loi nh,uém sau thué
va lo1 nhuén sau thué chua phan phoi) trong giai
doan tir 2014-2022.

) bay la co s¢ lya chon bién DIS cho mé hinh
so 1.

Mo hinh 2: Theo nghién ctru cua Huynh Cét
Tuong (2008), Atlman (1968,2000), mé hinh
Z-core thich hop dé do luong kha nang xay ra

KQTC cua mot DN. Tu d6 tac gia lya chon bién
DIS1 14 bién phu thudc cho mé hinh s6 2.

3.3. Phwong phap nghién ciru

Phén tich hdi quy dugc ding dé do luong mirc
d6 anh hudng cua cac bién doc lap véi cac bién
phu thudc, qua d6 cho biét chiéu tac dong cia
ting bién doc lap dén bién phy thudc. Thong qua
phuong phap hoi quy Binary logistic, hang s6 va
cac tham so ctia mo hinh s€ dugc udc lugng. HE
s6 Prob (P-value) cta két qua phan tich hdi quy
cho biét mirc do tac dong cua timg bién doc lap
1én bién phu thudc. Cac muc ¥ nghia thdng ké
thuong dugc sir dung 1a 1%, 5% hoac 10% (hay
no6i cach khac do tin cdy 1a 99%, 95% hoac 90%).
Trong nghién ctru ndy, tac gia chon muc théng ké
c6 y nghia la 5%, tirc 1a bién doc 1ap chi dugc xem
13 ¢6 anh hudng manh dén bién phu thudc khi gia
tri Prob cua timg bién doc lap trong md hinh hoi
quy nho hon 5% (p-value< 5%) va nguoc lai.

4. Két qua nghién ctru

4.1. Thong ké mé ti

Dir liéu nghién ciru 1a dit lidu thir cAp cua cac
cong ty phi tai chinh (loai bo cac t6 chirc tin dung
nhu: ngan hang, cong ty ching khoan, cong ty
bao hiém, quy dau tu, _cOng ty tai chinh, vi nhimg
cong ty nay co co cAu tai san va von khac véi
cac cong ty san xuit kinh doanh khac) trén san
HOSE, san HNX bang cach st dung bao céo
thudng nién, bao cao tai chinh da kiém toan ctia
cac cong ty do cong bd trén trang web vietstock.
vn trong giai doan 2014-2022. Mau nghién ctru
ban dau bao gdm 697 cong ty, 4984 quan sat.

Bang 1. Thong ké md ta

Bién S6 quan sat | Trung binh | D léch chudn | GTNN | GTLN
DIS hodc DIS1 4.984 0 1
OCF 4,984 0,05374 0,13737 -1,1 1,01
LEV 4,984 0,47947 0,22343 0 1,29
SIZE 4.984 11,86483 0,69132 10,13 | 14,61
VLDRTSNH 4,984 0,30821 0,54342 -18,99 1
RETA 4.984 0,02873 0,21023 -5,31 2,09
NITA 4,984 0.05817 0,08287 -1,59 0,78
OCFTL 4,984 0,25326 1,56261 -37,24 | 46,94

Nguon: Tac gid tong hop

4.2. Phdn tich ma trdn twong quan
Vé moi quan hé giita bién phu thudc va bién
doc ldp trong mo hinh: K&t qua tai bang 2 cho

thay, cac bién doc 1ap va bién kiém soat déu co
méi quan hé tuyén tinh voi bién phuy thude (r <
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0,5). Trong do, OCF, SIZE, VLDRTSNH, RETA,
NITA, OCFTL c¢6 mdi quan hé nguoc chiéu den
bién phu thudc. Con LEV c¢6 moi quan hé tuyén
tinh duong voi bién phu thudc. Vé muc d6 tuong
quan giira timg bién doc 1ap dén bién phy thudc
trong mo hinh cho thay 1 khong cao.

= -208,29525 1a kha thap, gia tri p-value cua
mo hinh 2 1a 0,0000<0,05 cho thfiy mo hinh ¢6
¥ nghia. Nhu véy, ca hai mo hinh hoéi quy nhi
phan dua ra la phu hop voi dir 1iéu ma tac gia
nghién ctru.

Bang 4. Kiém dinh FEM vé&i md hinh sé 2

AVe‘ moi quan fze giita cdc A’bzenA dOf’ lq;ly.trong Log likelihood = -208,29525

mo thrn.h. TheoAban% 2, cac bufn ddc 1ap vdi nhau Rchi2d) = 34227
¢4 moi quan h§ tuye’n t1£1h }(hm}g me,}nh‘ (r< 0:5). Prob>chiz = 0,000
BrongA thoi ta cling cd thé k?t luan mo hinh khong " ot | sae | 155%Cort,
c6 hién tuong da cong tuyen. oet TP nterval]

Bang 2. Phan tich ma trén twong quan oCF -0,02073 | 0,878866 | -0,02 | 0,981 | -1,74327 |1,701819

o5 1 o T v | szx Tviorrsnal we T i Tocrt LEV 1,265488 | 1,448537 | 433 | 0,00 | 3,426408 |9,104568

oIS 1000 SIZE -1,08704 | 0716817 | -2,91 | 0,004 | -349197 | -0,6821
ocF 10,0081 | 1,000 VLDRTSNH | -1,65024 | 0,738401 | -9,01 | 0,000 | -3,09748 | -5203
LEV 03142 | -0,1752 | 1,000 RETA 0,104224 | 0427961 | 0,24 | 0,808 | -0,73457 | 0,943013
size 0,0497 | -0,028 | 0,3206 | 1,000 NITA -12,5474 | 2,259369 | 555 | 0,06 | -169757 | -8,1191
VLDRTSNH | -0,4995 | -00213 | 0,45 | -0.1409 | 1,000 OCFTL | -0,6065 | 0,260962 | -1,00 | 0,318 | -0,77212 |0,250831
RETA 10,0353 | 01171 | 0,1363 | 00713 | -0,0626 | 1,000 R
NITA 20,2616 | 0,3283 | -0339 | 0,0154 | 02116 | 0,04 |1,000 . Neguon: Tde gid tong hop
OCFTL 0,043 | 04357 | -0,194 | -0,0556 | 00772 | -0,05 | 0,225 ] 1,000 Dua vao két qua trén cua hai mo hinh, déu cho

Nguén: Tdc gid téng hop

4.3. Phén tich mé hinh hoi quy

Gia thuyét kiém dinh duoc dwa ra nhu sau:

H,: M6 hinh REM la mé hinh phu hgp

H,: M6 hinh FEM la m6 hinh phu hop

Theo nhu két qua phén tich ¢6 dugc, do chi §6
Pro (chi2) = 0,000 nho hon 0,05 (Bac bé H, chap
nhén H)) cho ca 2 md hinh, vy md hinh tac dong

cd dmh (FEM) la phu hop. Két qua hdi quy theo
FEM duogc thé hién trong bang 3 va bang 4:

Bang 3. Kiém dinh FEM vé&i mé hinhsd 1

Log likelihood =-195,03628

Rchi2(4) = 514,78

Prob>chi2 = 10,0000
DIS Coef. Std. Er. z P>z [95% Cont.

Interval]

OCF 1,726228 | 0,880447 | 1,96 | 0,09 | 0,000585 | 3,451872
LEV 1,487452 | 1,586216 | 5,63 | 0,000 | 0,821871 | 12,03972
SIZE -1,88826 | 0,756787 | -3,19 | 0,001 | -2,89535 | -0,9288
VLDRTSNH | -1,47741 | 0,811746 |-10,69| 0,000 | -2,2683 | -7,08636
RETA -0,868 | 0,464375 | -1,87 | 0,062 | -1,77789 | 0,042422
NITA -16,536 | 2,736909 | 6,04 | 0,096 | -21,9011 | -11,1726
OCFTL 0,396 | 0,143057 | -2,77 | 0,087 | -0,67629 | -0,11551

Nguén: Tdc gid téng hop

Két qua mo hinh 1 cho thay Log likelihood

= -195,03628 1a kha théap, gia tri p-value cua
mo hinh 1 1a 0,0000<0,05 cho thdy mé hinh c6
y nghia. Poi v&i moé hinh 2 thay Log likelihood

cing mot két qua, ta thdy cac bién LEV, SIZE,
VLDTTSNH c6 ¥ nghia théng ké & mic 5%
va bién OCF, RETA, NITA, OCFTL khong c6
¥ nghia théng ké khi chay hdi quy dir lidu. Tuy
nhién, can phai kiém dinh xem viéc loai bo bién
OCF, RETA, NITA, OCFTL c6 lam anh hudng
dén kha ning du bao ctia mé hinh hay khong. Tac
gia sur dung kiém dinh Wald dé kiém dinh hé sé
hodi quy cia bién OCF, RETA, NITA, OCFTL c6
khéc 0 hay khong.

Gia thuyét kiém dinh duoc dua ra nhu sau:

HO: B, =B,=B, =P, =P, =P, =P, =0

H1: C6 it nhat mot trong nhiing gié tri f khong
bang khong

Kiém dinh Wald cho tong thé mé hinh, ta c6
Prob (chi2) = 0,0000 < 0,05 gia thuyét H, bi bac
b6, chdp nhan H . Ttrc nghia, mo hinh c6 y nghia
va c6 nhirng blen trong mo hinh c¢6 tac dong dén
bién phu thude DIS hoac DISI.

Kiém dinh Wald — mé hinh 1 cho bién doc 1ap
OCF, RETA, NITA, OCFTL ta c6 Prob (chi2) =
0,0904 > 0,05 khong du co so dé bac bo H, voi
mirc ¥ nghia 95%. Nhu vdy qua kiém dinh Wald
ta hoan toan co co s& dé loai bo bién OCF, RETA,
NITA, OCFTL ra khoi mo hinh ma khéng anh
huong dén két qua du bao.

Kiém dinh Wald - mé hinh 2 cho bién doc 1ap
OCF, RETA, NITA, OCFTL ta c6 Prob (chi2) =
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0,09 > 0,05 khong du co s& dé bé}c boé HO véi mure
¥ nghia 95%. Nhu véy qua kiém dinh Wald ta
hoan toan c6 co so dé loai boé bién OCF, RETA,
NITA, OCFTL ra khoi m6 hinh ma khong anh
hudéng dén két qua du bao.

4.4. Thao ludn

V6i két qua hdi qui trong mé hinh 1, ta co:

P
Z=1Ln (E)

= 1,487LEV - 1,888 SIZE - 1,477 VLDRTSNH
+ uit
Vi két qua hdi qui trong md hinh 2, ta c6:

P

= 1,265LEV - 1,087 SIZE - 1,650 VLDRTSNH
+ uit

Bién LEV: Ciing nhu nhiing nghién ctru trudc
ma tac gia di tham khao, thi don bay tai chinh
xudt hién hiau hét trong cac nghién ctru cua:
John R.Graham, Solani Hazarika va Narasimhan
(2011); Ohlson (1980); Wilson (2013); Vo Thi Thu
Nguyét (2007); Pham Thi Hong Van (2005); Tran
Thi Bich Ngoc (2013); Luong Trong Dtic (2012)
va di cho cung két qua vai nhitng nghién ctru nay.

Véi két qua thu dugc, hé s6 hdi quy c6 ¥ nghia
thdng ké va co ddu ding voi ki vong ban dau cua
tac gia. LEV c6 nghia 1a don béy tai chinh cang
16n thi nguy co cua cong ty xdy ra KQTC cang
cao. Bén canh d6 chi s6 nay con thé hién ty trong
tai san duoc tai tro boéi ng, néu chi sb nay qua
thap, c6 nghia 1a cong ty chua khai thac hét loi
ich tir viéc vay no (don bay tai chinh). Nguoc lai,
néu ty sd ndy qua cao thi co thé nhan dién cong
ty 4y khong co nang luc tu chu tai chinh manh.
Vi vay rui ro roi vao tinh trang KQTC ctiia DN s&
tang cao.

Bién SIZE: Nhin chung nhiing nhan dinh s&
xoay quanh nhimg cong ty 16n cd thé d& dang hon
trong viéc tiép can va nhan ngudn hd tro tai chinh
tir bén ngoai. Pong thoi mot bd may viing manh
thi s& co kha nang kiém soat cao nhiing thong tin
minh bach trong va ngoai DN, mot bo phan kiém
dinh chuyén moén cao dugc thiét lap nham han
ché kha ning thao ting ciing nhu truc loi tir giira
ba bén: nha quan 1y, ¢6 déng, chu no.

Két qua tir md hinh & trén giéng véi nhimg
nghién ciru ciia Ohlson (1980); Pham Thi Hong

Vén (2005); Vo Thi Thu Nguyét (2007); Luong
Trong buc (2012). Vi két qua thu duoc, hé sb
hoi quy ¢o ¥ nghia thong ké va c6 déu ding voi
ki vong ban dau cua tac gia. SIZE c6 nghia tirc
1a cong ty c6 quy md cang 16n thi cang it ¢ kha
nang dan dén tinh trang KQTC.

Bién VLPRTSNH: Trén co s& xem xét cic
nhan t6 tic dong dén KQTC, tac gia s& xem xét
va danh gia dga trén nhitng nghién ctru trudc
¢ khia canh ty 18 nay cang cao thé hién mot su
6n dinh trong co ciu tai chinh. Ciing nhu nhiing
nghién cuu trudc ma tac gid da tham khdo: cua
Edward 1. Altman (1968,2000); Pham Thi Hong
Van (2005), véi két qua thu duge, hé sé hoi quy
¢ y nghia thdng ké va c6 dau dung voi ki vong
ban dau cua tac gia. Ty 1€ trén c6 nghia tirc la ty
1& von luu dong rong trén tai san ngin han cang
cao thi cang it roi vao KQTC.

Bang 5. Vai trd anh huédng cla cac yéu té

trong mo hinh nghién ctru

STT| Bt o " P, (khixacsudt | Tocdo Vi tri
k ban dau P =10%) | tang/ gidm | anh hwéng
1 LEV 1,487 | 4,4238 32,95% 22,95% 1
2 SIZE -1,8880,1513 1,65% -8,35% 2
3 | VLDRTSNH | -1,477 | 0,2283 2,47% -7,53% 3

Nguon: Tdc gia tong hop

Trong cac bién anh hudéng dén kha nang xay
ra KQTC, bien LEV c¢6 anh huéng manh nhat, va
con lai theo thir tu 1a: SIZE va VLDRTSNH.

Tuong ty, tién hanh mé phong véi sy thay dbi
cua P ¢ truong hop Bang 6 sau:

Bang 6. Vai trd anh huédng cla cic yéu té

trong mo hinh khi P thay déi

Mb phong xéc suat kiét qué khi bién
i w doc lap thay déi mot don vj véi xac suat
Bién 4 | e kigt qué ban d3u
10% 20% 30% 40%
LEV 1,487 | 4,4238 | 32,95% | 52,52% | 6547% | 74,68%
SIZE -1,888 | 0,1513 | 1,65% | 3,64% 6,08% 9,16%
VLDRTSNH | -1,477 | 0,2283 | 2,47% 5,4% 8,9% 13,21%

Nguoén: Tdc gid tong hop
Két qua xép hang cling s& tuong ddng néu ta
cho mtrc khoi dau P khac nhau.

_ Kétluan: Ca 3 bién LEV, SIZE va VLDRTSNH
d€u c6 hanh huong 16n, lam thay d6i dang ké dén
xac xuat roi vao KQTC cta DN. Nhung trong dé
biép tac dong manh nhat 1a LEV, roi dén SIZE va
cuoi cung la VLDRTSNH.
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5. Két luan va giai phap

5.1. Két luin

Tir di liéu cua 632 DN niém yét tai HOSE
va HNX giai doan 2014-2022, tac gia tién hanh
phén tich cac yeu t0 anh hudng dén kha nang xay
ra KQTC va thu dugc két qua nhu sau:

DN sir dung don béy tai chinh cao s¢ d6i mat
v6i nguy co KQTC: D1eu nay am chi rang viéc
tan dung qua nhidu ngudn vén vay co thé day DN
vao tinh trang tai chinh khong 6n dinh.

DN c¢6 quy mo lon it kha nang gap KQTC:
Kich thudc 16n ¢ thé cung cép cac loi ich nhat
dinh trong viéc ddi ph6 voi nguy co tai chinh.

Sir dung ng dai han tai tro cho tai san ngén han
O muc hop ly: Bay dugce coi 1a mot dau hiéu cho
thdy co cu tai chinh 6n dinh, giam nguy co KQTC.

Sau khi dua ra mo6 hinh, tac gia kiém tra lai
tinh chinh x4ac cia mo hinh trén mau nghién ciru
va ¢ két qua cu thé nhu sau: Trong 596 truong
hop roi vao KQTC, ¢6 359 truong hop du doan
dung, ty 1¢ 1a 60.23%. Trong 3142 truong hop
khong roi vao KQTC, du doan ding dugc 3113
truong hop, co ty 1€ 1a 99.08%. Vay trung binh ti
1¢ du doan dung 13 92.88% (md hinh s6 1).

Nghién ctru nay c¢6 ¥ nghia 16n ddi véi ca DN
va cac nha dau tu thi truong chimg khoan. Bing
cach phén tich yéu t6 anh huong dén kha nang
xay ra KQTC, nghlen clru nay co thé cung cap
cac thong tin quy bau sau: Thong tin hd trg quyet
dinh du tu: Nha diu tu c6 thé st dung cac Kkét
qua cua nghién chu dé danh gia rui ro khi dau
tu vao cac cong ty. Cac yéu to duoc xac dinh tu
nghlen ctru ¢ thé 1a mot phan quan trong trong
viéc xac dinh dau 1a nhitng DN c6 ti€ém nang tai
chinh 6n dinh, giam rui ro d6i voi KQTC; HS
trg cho quan 1y rui ro va chién lugc kinh doanh:
Céac DN c¢6 thé st dung thong tin tir nghién ctru
dé danh gia rui ro tai chinh va diéu chinh chién
luoc kinh doanh cta ho. Viéc hiéu 16 cac yéu to
anh huong dén KQTC ¢o thé giup ho thuc hién
céc bién phap nham giam thiéu nguy co nay; Cai
thién quan tri DN: Viéc nhan biét va hiéu rd cac
yéu té tiém an dan dén KQTC gitp cac DN t6i wu
hoa co cau tai chinh, quan 1y ng va don bay tai
chinh mét cach hiéu qua hon.

5.2. Gidi phap

Dé giai quyét van dé vé cac nhan t6 anh huong
dén KQTC (LEV, SIZE, VLDRTSNH) thuc chat
1a viéc giai quyét hai van dé 16n la:

(i) Xdc dinh mét co cdu vén hop 1y cho mét
DN (gidi quyét cho LEV -VLDRTSNH): Piéu
chinh co ciu no theo hudng giam bdt no vay,
tap trung chii yéu la giam cac khoan ng vay co
1ai sudt cao. Bién phap nay gitip tan dung loi thé
ctia don by tai chinh trong hoat dong san xuét
kinh doanh ctia DN. Thuc hién diéu chinh co
ciu no theo huéng giam bot mure do su dung ng
vay, tap trung chu yéu la giam cac khoan ng vay
c6 13i suit cao, gop phan tao nén su chuyen bién
tich cuc cho co cau von cia DN nho tiét kiém
chi phi st dung ng va giam boét ap luc thanh
toan chi phi 13i vay. Piéu chinh co cau vdn theo
hudng dén tuong thich voi co ciu tai san. Nha
quan tri tai chinh can tich cyc hon trong viéc
dleu chinh co cdu von theo hudéng tang nguon
von dai han dé thay thé cho nguén von ngan
han. Céc bién phéap diéu chinh co cdu vdn trong
trudong hop mat can ddi co cdu tai chinh c6 thé 1a
chu dong dam phén voi chu ng dé gia han hodc
diéu chinh ky han ng, dé xuat chinh sach git lai
lgi nhuan nhiéu hon so véi chia lgi nhuan cho
chu s¢ hitu, ban ¢b phiéu quy, ...

(ii) Quan tri t6 chitc ciia mot DN (gidi quyét
cho SIZE): Xt ly dua trén sy xung dot 1oi ich
giita cac chii thé kinh té. Cac nha lanh dao ¢ tam
nhin, can phai chinh dbn va minh bach thong tin,
ciing nhu xay dung mot b phan chuyén trach vé
theo ddi va tham dinh.
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PHAN TicH CAC YEU T0 ANH HUGNG DEN PHAT TRIEN
DOANH NGHIEP DU LICH NHO VA VUA
VUNG BONG BANG SONG CUU LONG

Ths. Nguyén Son Tung*

Doanh nghiép nhé va vira trong linh vwc du lich (DNDLNVV) & Viét Nam néi chung va vang Dong bang
Séng Ctru Long néi riéng da tirng buwéc khang dinh dwerce vi tri va vai trd caa minh trong nén kinh té, gép
phén tich cwe vao céng cuéc déi méi va xdy dwng dat nwéc. Tuy vay, tai vang DBSCL trong thoi gian
qua, bén canh nhirng wu thé vwot tréi vé vij tri dia ly va tai nguyén thién nhién thi sw phét trién DNDLNVV
con gdp phai mét sé tré ngai nhw két cau ha ting con nhiéu han ché; sé lwong lao déng tuy déng, nhuwng
lao déng gian don nhiéu, co’ cdu khéng da dang va chét lwong hoc van co ban théap, thiéu lao déng da
qua dao tao. Chinh vi vay, trong thoi gian t&i, viing PBSCL thuwe sw can xay dwng giai phdp hibu hiéu dé
phat trién loai hinh DN nay. Nghién cteu nay da chi ra trong s6 08 nhén té dwoc dwa vao phén tich da cé
05 nhan té anh hwéng dén phat trién DNDLNVV bao gém: Co’ s& ha tadng ha tang; Vén nhén Iwc; Nhan
thirc cta chinh quyén dia phwong; Chinh séch xtc tién thwong mai va trinh dé khoa hoc céng nghé.
Trong dé6: Trinh dé khoa hoc céng nghé; Cor sé& ha tang ha tang va vén nhéan Ilwc la 03 yéu t6 cé anh
hwéng Ién nhat.

« T khoa: phét trién, DNDLNVV, ving Péng béng séng Ctwu Long.

Ngay nhan bai: 01/02/2024

Small and medium-sized enterprises in the Ngay gt duyét: 02/02/2024
tourism sector (SMEs) in Vietnam in general and Ngay nhan két qua va stra phan bién: 25/3/2024
the Mekong Delta in particular have gradually Ngay chdp nhan dang: 26/3/2024

affirmed their position and role in the economy,

actively contributing to the process of innovation
and national construction. However, in the 1. it vén dé
Mekong Delta region in recent times, besides the
outstanding advantages of geographical location
and natural resources, the development of SMEs

Dong bang Séng Ciru Long (bBSCL) 1a vung
dat co vi tri quan trong trong phat trién kinh té - xa

has also encountered a number of obstacles such hoi va hop tac voi céc trung tam kinh té cuia ca nude
as limited infrastructure; Although the number of ctng nhu cac nude khic trong khu vye véi dién tich
workers is large, there are many simple workers, hon 40.000 km?, gom 12 tinh va 01 thanh pho, dan so
the structure is not diverse, the quality of basic khoang 18 tri¢u nguoi. PBSCL dugc biét dén nhu mot
education is low, and there is a shortage of trained thé gidi song nude voi mat do song va kénh rach day
workers. Therefore, in the coming time, the dac, dong thoi co hé sinh thai dit ngap nudc véi sinh
Mekong Delta region really needs to build effective canh rimg ngip man ven bién, rimg ngdp nude ndi dia

solutions to develop this type of enterprise.

This study has shown that out of 08 factors
included in the analysis, there are 05 factors
affecting the development of SMEs including:
Infrastructure; Human capital; Awareness of local
authorities; Trade promotion policy and scientific

(rimg tram) 16n nhat & Viét Nam, c6 su da dang vé van
hoa ma tiéu biéu 1a nghé thuat dan gian gin véi don ca
tai tir da dugc UNESCO cong nhén 1a di san van hoa
phi vat thé dai dién cua nhén loai, chinh vy, PBSCL
con ¢6 nhiéu tiém nang dé phat trién du lich.

and technological level. In which: Science and Tuy nhién, du lich ving PBSCL van dang c¢6 nhiéu
technology level; Infrastructure and human capital bt cap, boi khi khai thac, phat trién du lich chwa nhin
are the three most influential factors. nhdn dugc céc gia tri ddc thu, sy khac biét cua timg
« Key words: development, SMEs, Mekong Delta dia phuong, gia tri va tinh hap dan trong twong quan
region. du lich ctia Vung véi cac dia phuong trong ca nudc,

«  vivay chua phat huy c6 hi¢u qua loi thé vé tai nguyén

* Truwong Dai hoc Tai chinh - Marketing; email: nstung@ufmn.edu.vn

Tap chi nghién ciu Tai chinh ké toan



TAI CHINH DOANH NGHIEP

( Ky 1thdng 4 (56 261) - 2024 )

du lich cta Vung. Theo th(fmg ké cua Tong cuc Du
lich Viét Nam, nam 2023, so Iuvgng cac DNNVYV hoat
dc}ng trong linh vyc du lich (DNDLNVV) ctia Ving
con kha han ché so vai cac linh vue khéc voi khoang
17.835 DN chiém khoang 30% trong co cAu nganh
kinh té ciia ving. Cac DNDLNVYV bén canh nhiing
thanh cong dugc xac dinh do wu thé loai hinh thi trong
qua trinh hoat dong con gdp kha nhiéu kho khan. Hé
thong cac co so ha tang khéc nhu cac khu nghi dudng
cao cap, dich vy vui choi giai tri cling con thiéu va
yéu. Dong thoi, s6 luong lao dong tuy dong, nhu’ng
lao dong gian don nhiéu, co cau L khong da dang va chat
lugng hoc vén co ban thap, thiéu lao dong da qua dao
tao. Pay 1a diém yéu cia vung von da kéo dai trién
mién qua nhiéu ndm, nhung van chua duoc cai thién
nhiéu.

Trong thoi gian toi, ving DBSCLWthuc sy can xay
dung giai phap htru hi¢u d€ phat trién loai hinh DN
nay. Chinh vi vy, viéc nghién ctru cac yeu t6 chinh
anh huong dén phat trién DNDLNVV ving dong
bang Song Curu Long ¢6 y nghia vo cung quan trong
trong chién lugc phat trién du lich n6i chung va phat
trién DNDLNVYV ndi riéng ctia Vung.

2. Phuong phap nghién ciru

Nghién ctru sir dung phuong phap phan tich nhan
t6 kham pha (EFA) va mo hinh hoi quy da bién nhim
kiém dinh mo hinh Iy thuyét vé cac nhéan t6 anh huong
dén phat trién DNDLNVYV viing dong bang Séng Ciru
Long.

V6i 415 phiéu phat ra va thu vé dugc 397 phiéu
(dat 95,66%). Trong 56‘397 phiéu thu vé c6 05 phiéu
bi loai do doi tugng diéu tra bo nhi€u 6 trong khong
tich. K€t qua c6 392 phiéu hop 1€ dugc sir dung lam
dir liéu cho nghién ctru chinh thirc. D61 twong phong
van la cac can b quan 1y tir cap pho phong trd 1én cua
cdc DNDLNVYV vung DBSCL va moi DN tic gia lya
chon phat 01 phicu.

Phuong trinh hdi quy da bién cho mé hinh nghién
cuu de xuat nhu sau:

Y, =0+ pX; +¢

Trong do:

Y.: Phat triécn DNDLNVYV viing dong bang Song
Curu Long

X : vecto cac bién giai thich

o: hing s6

B: hé s6 hoi quy

& sal s0 ngau nhién

Vin dung vao mé hinh dé xuit

Mo hinh hoi quy duoc su dung dé phan tich cac
yéu t6 anh huong dén phat trien DNDLNVV viing

dong bang Séng Ctru Long ¢6 dang nhu sau:
Y =8+ L1 X1+ ;X2 + B3X3+ B, X4+ B X5 + B X6 +¢;

Trong do:

_ Bién phu thudc (Y): Phat trién DNDLNVV viing
dong bang Song Cuu Long.

Bién doc lap (X) bao gom:

X1: Diéu kién tu nhién

X2: Trinh d0 KHCN

X3: Su tham gia ctia cac bén lién quan

X4: Nhan thirc cua chinh quyén dia phwong

X5: Co s6 ha ting

X6: Moi truong dau tu kinh doanh

X7: Chinh sach xtc tién thwong mai

X8: Vén nhén luc

Kiém dinh gid thuyét

Panh gia d6 phi hop ctia md hinh hdi quy da bién:
R2

Kiém dinh vé d6 phu hop ctia mé hinh

Kiém tra g1a dinh v& hién tuong da cong tuyén
(twong quan gitra cac bién doc 1ap) thong qua gia tri
do chap nhan (tolerance) hoac hé so phong dai phuong
sai VIF (Variance Inflation Factor): VIF > 2 thi c6 thé
nhén xét co hién tuong da cong tuyen.

Xéc dinh mue do anh huong cua cac yéu t6 dén
phat tnen DNDLNVV vung dong bang Song Cuu
Long. Yeu t6 ¢6 hé sb P cang 16n thi co thé nhan xét
rang yeu t6 d6 co mirc d6 anh hudng cao hon nhimg
yeu to khéac trong mo hinh nghién ctru.

3. Két qué phén tich mé hinh cac yé}l to anh
huwéng dén phat trien DNDLNVYV viing dong bang
Song Ciru Long

3.1. Kiém dinh dp tin cdy ciia thang do

Dé kiém dinh d0 tin cdy cua thang do, chiing ta s&
xem xét h¢ s6 Cronbach’s Alpha, h¢ s6 ndy duoc st
dung d¢€ kiém tra dg tin cdy cua cac bién. Néu hé so
Cronbach’s Alpha nam trong khoang 0.6 < o < 0.8 thi
chap nhan dugc, tr 0.8 <o < 0.9 la tot va a > 0.9 la
hoan hao.

Két qua phan tich Cronbach’s Alpha cho thiy céc
thang do déu dat yéu cau Ve h¢ s6 tin cdy Cronbach’s
Alpha: Trong do, thap nhit 1a 0,774 (Thang do Piéu
kién tu nhién - TN va Chinh sach xtic tién thuong mai
- TM) va cao nhét 14 0,894 (Thang do Méi trudng dau
tu va kinh doanh - KD).

Nhu véy, thang do cac yéu t6 anh huong dén phat
trién DNDLNVV ving DBSCL v6i 37 bi€n quan sat,
sau khi kiém dinh d¢ tin cdy Cronbach’s Alpha da
duoc dua vao phan tich nhan to kham pha (EFA).
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3.2. Phan tich nhan to kham pha (EFA) Yéu t§
Bang 1. Tong ho'p két qua phan tich EFA - 1 12 3 1415 | 6 0;53 8 9
cac bién 162 0,767
” . . Phuong - 161 0,760
Bién quan sat KMO | Eigenvalue saitrich Ghi chu 1G4 0,739
Diéu kién ty nhién 0,735 2,423 60,572 | Chap nhan N3 0,829
Co'sd ha ting 0,809 3,001 75,017 | Chép nhan N4 0,828
Sy tham gia cla cac bén lién quan | 0,760 2,478 61,950 | Chap nhan TN1 0,768
Nhan thic cba chinh quyén dia . TN2 0,637
phuong 0,771 2,802 70,058 | Chap nhan TE3 0823
Trinh d¢ KHCN 0,676 2,757 68,931 | Chap nhan TE4 0,784
Mbi truding dau tv kinh doanh 0,774 3,091 77,271 | Chdp nhan TE2 0,671
Chinh séch xtc tién thwang mai 0,784 2,530 63,243 | Chdp nhan Extraction Method: Principal Component Analysis.
Vén nhan lyc 0,817 3,000 74,998 | Chap nhan Rotation Method: Varimax with Kaiser Normalization.
Phét trién DNDLNVV 082 | 3,023 75,573 | Chap nhan a. Rotation converged in 6 iterations.

Nguon: Tong hop két qua diéu tra
Thang do khai niém doc lap (Diéu kién tu nhién;
Trinh do KHCN; Sy tham gia ctia cac bén lién quan;
Nhan thie cua chinh quyén dia phuong; Co so ha
tang, Moi tmong dau tu kinh doanh; Chinh séch xuc
tién thuong mai va Von nhén lyc) sau khi kiém dinh
Cronbach’s Alpha, cac bién dat yéu cau sé duoc tlep
tuc dua vao phén tich nhan t6 kham pha (Exploratory
Factor Analysis - EFA). Khi phan tich EFA da loai bo
quan sat TM1 do khong dam bao gid tri hoi ty. Cac
bién con lai du diéu kién tiép tuc phén tich tong thé mo
hinh nghién ctru. Muc dich cua phan tich tong thé mo
hinh nghién ctru 12 kham pha cau trac cua cac thang
do trong mo hinh nghién ctru. Két qua thé hién ¢ bang
dudi day:
Bang 2. Bang phan tich téng thé mo hinh
nghién ctru

Nguon: Két qua phan tich so liéu diéu tra
Trong phan tich nay, phu’ong phap trich yéu t6
Principal Components v6i phép quay Varimax dugc
stt dung v6i cac diém dimg khi trich cac yéu to co
Eigenvalue > 1 va thang do dugc chép nhan khi tong
phuong sai trich > 50%.
Két qua la cac yéu t6 duoc dem vao phan tich déu
0 hé 0 tai yéutd (factor loading) > 0.5. Nhu vdy, viéc
tién hanh phan tich yéu to kham pha cac y€u to anh
huong dén phat trién DNDLNVV ving dong bang
Song Ciru Long dat yéu cau va c6 y nghia thong ke.
Két qua phan tich cho thay tri s6 KMO c6 két qua
140,768 (nam trong khoang 0,5 va 1) va sig = 0,000 la
diéu kién du dé két luan phan tich yéu t6 1a thich hop
v6i cc dit ligu diéu tra. Dong thoi diém dimg tai gia
tri Eigenvalues = 2,387 va tong hop phuong sai tich
Ity = 72,764 (tong bien thién dugc giai thich) cho biét

Yeuts cac muc hoi trong thang do nay c6 thé giai thich duoc
1 2 3 4 5 6 7 8 9 72,76% bién thién cua dir li¢u.

kD2 | 0926 A an L ATS 1A A
kD3 | 0857 Nhu vay, thong qua dénh gid so b bang hé s tin
KD1 | 0,826 cdy Cronbach’s Alpha va phan tich nhén t6 kham pha
kD4 | 0,813 (EFA) lan 2, cac thang do cua cac khai niém nghlen
TEL | 0734 ctru déu dat yéu cu. Cac yéu t6 tiép tuc dugc dua vao
o o han tich kiém dinh gia th hié
PT1 0807 phan tlc tuong quan va kiém dinh gia t uyet nghien
PT4 0,799 ctru bang mo hinh hoi quy.
o oI 3.3. Phin tich h¢ sé twong quan giita cdc khdi
e 0,858 niém nghién ciru trong mo hinh
HT4 0,837 Bang 3. Kiém dinh twong quan giira bién
HI1 0803 phu thudc va cac bién doc lap
NLL 0,89
NL3 0,883 Tl N [ W [ N [op [ TG [ TM [ TE] K
N2 0,800 pearson 1| 0076 |0340" 0325”0172 | 0,029 |0,192" | 0,422 | 0,044
NL4 0,791 o Correlation
DP3 0918 Sig. 2-taied) 0,135 | 0,000 | 0,000 | 0,001 | 0,568 | 0,000 | 0,000 | 0,384
DP2 0,808 N 392 | 392 | 3% | 392 | 39 | 3% | 392 | 39 | 3%
0P 0,798 Pearson | o076 | 1| 0047 | 0051 | 0081 | 0,040 | 0038 | 0053 |0, 161"
DP1 0,773 ™ Correlation
™2 0813 Sig. (2-alled) | 0,135 0,351 | 0316 | 0,109 | 0,435 | 0,459 | 0,29 | 0,001
™4 0772 N 32 | 392 | 3% | 392 | 39 | 392 | 392 | 3% | 3%
™3 0771
™5 0,759
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PT N HT NL DP TG ™ TE KD
Pearson 1o 340" | 0047 1 |0,139" 008" | 0,031 | 0135”0197 | 0,008
W Correlation
Sig. (2-tailed) | 0,000 | 0,351 0,006 | 0,033 | 0,543 | 0,008 | 0,000 | 0,880
N 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392
Pearson 1o 35| 0051 |0,139" | 1| 0007 | 0022 | 0,142" | 0189 | 0,104
" Correlation
Sig. (2-tailed) | 0,000 | 0,316 | 0,006 0,894 | 0,659 | 0,005 | 0,000 | 0,040
N 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392
Pearson " . -
) 0,172"| 0,081 | 0,108" | 0,007 | 1 |-0,071|0,146™| 0,088 | -0,024
o Correlation
Sig. (2-tailed) | 0,001 | 0,109 | 0,033 | 0,894 0,161 | 0,004 | 0,080 | 0,642
N 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392
Pearson -
) 0,029 | 0,040 | 0,031 | 0,022 | -0,071| 1 |-0,067|-0,064 0,136
Te Correlation
Sig. (2-tailed) | 0,568 | 0,435 | 0,543 | 0,659 | 0,161 0,187 | 0,206 | 0,007
N 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392
Pearson " “ " .
) 0,192 -0,038 | 0,135 0,142 |0,146™ | -0,067 | 1 | 0,005 | -0,091
™ Correlation
Sig. (2-tailed) | 0,000 | 0,459 | 0,008 | 0,005 | 0,004 | 0,187 0,918 | 0,071
N 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392
Pearson " " - "
) 0,422"| 0,053 10,197 | 0,189 | 0,088 | -0,064 | 0,005 | 1 |0,438
- Correlation
Sig. (2-tailed) | 0,000 | 0,296 | 0,000 | 0,000 | 0,080 | 0,206 | 0,918 0,000
N 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392
Pearson “ . " .
) 0,044 |-0,161"| -0,008 | 0,104" | -0,024 | 0,136" | -0,091 | 0,438 1
D Correlation
Sig. (2-tailed) | 0,384 | 0,001 | 0,880 | 0,040 | 0,642 | 0,007 | 0,071 | 0,000
N 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392 | 392
* Turong quan ¢ y nghfa & mikc xdc sudit 0.05 (2-tailed).
** Tirong quan cd y nghia & mikc xdc sudt 0.01 (2-tailed).

Nguén' Két qua phan tich s6 liéu diéu tra
V6i phét trién DNDLNVV vung dong bang
Song Ciru Long 1a bién phuy thudc. Bién Dicu kién
tu nhién; Trinh d0 KHCN; Sy tham gia cua cac bén
lién quan; Nhéan thic cua chinh quyén dia phuong;
Co so ha téng; Moi truong dau tu kinh doanh;
Chinh sach xtic tién thuong mai va Vén nhan lyc 1a
bién doc 14p. Qua bang s6 liéu ta thdy tuong quan
gitra bién phu thudc va cac bién doc 1ap deu co sig
nho hon 5%, suy ra cac gia tri nay du dleu kién de
chay hdi quy tiép theo, ngoal trir bién Diéu kién te
nhién; Sw tham gia cua cdc bén lién quan va Moi
truong dau tu va kinh doanh. Piéu dé ching to cac
gié tri lya chon déu du diéu kién dé chay hoi quy
tuong quan tiép theo va khong xay ra hién tugng da
cong tuyén va cé can cir dé loai 03 bién: Diéu kién
tu nhién; Sy tham gia cua cac bén lién quan va Moi
truong dau tu va kinh doanh vi nghi ngd co hién
tuong da cong tuyén.

_ 3.4. Phén tich mé hinh hoi quy da bién vé cic yéu
10 anh hwong dén phdt trien DNDLNVV ving dong
bang Song Ciru Long

Pé thuc hién phéan tich hdi quy da bién nhim xéac
dinh cac yéu ‘gé anh huong dén phat trién DNDLNVV
vung dong bang Song Cuu Long bao gdm cdc bien
nhu: Trinh o KHCN; Nhén thirc cua chinh quyén dia
phuong; Co s¢ ha tang; Chinh sach xuc tién thuong

mai va Vén nhan lyc bang viéc chay mo hinh va thuc
hién kiém dinh ra duoc két qua nhu sau:

. Do léch .
N R? hiéu ety Durbin-
2
MG hinh R R chinh chuan cla | \teon
woc lwgng
1 0,568a | 0,622 | 0,614 0,810 1,597

a. Predictors: (Constant), TE,
TM, DP, NL, HT
b. Dependent Variable: PT

Nguon: Két qua phan tich s6 liéu diéu tra

Két qua nay c6 gia tri R2 (R hiéu chinh) bang
0,622. Gia tri R2 cho biét ring cac bién doc 1ap trong
mo hinh c6 thé giai thich dugc 62,2% sy thay doi
cta bién phu thudc, cé nghia 1a cac bién trong mo
hinh giai thich dugc 62,2% phat trién DNDLNVYV,
con lai 1a phu thudc vao cac bién khéc khong nam
trong mo hinh.

. Dai lugng théng ké Durbin - Watson (d) cua ham
hoi quy ¢6 gia tri la 1,597 < 3, cho thay: khong ¢ hién
tuorng tu tuong quan chudi bac 1, hay néi cach khac
cac phan du udc luong ciia md hlnh doc lap, khong co
mbi quan hé tuyén tinh véi nhau.

Méhinh | Téng binh phuong | df B't'r'ﬂ‘n‘;h;‘::g Fo| sig
Hoi quy 120,406 5 24,081 36,745 | ,000°
1 | Phandv 252,969 386 ,655
Tong 373,375 391
a. Dependent Variable: PT
b. Predictors: (Constant), TE, TM, DP, NL, HT

Nguon: Két qua phan tich s6 liéu diéu tra
Nhin vao bang két qua trén ta théy hé s6 F =36,745
va Sig = 0,000, tirc 1a md hinh hoi quy ¢6 ¥ nghia va
ket qua hoi quy co thé su dung dugc.
Bang 4. Phan tich héi quy vé cac yéu t6 anh huwéng
dén phat trién DNDLNVV Vuing dong bang song

Clru Long
Hé sd chua Hé sodda Thong ké
PR chuan R M
chuan héa héa cong tuyén
M6 hinh t Sig. -
Sai s0 5o
B x Beta chdp | VIF
chuan R
nhan
(Constant) | 0,263 | 0,255 1,030 | 0,303
HT 0,207 | 0,041 | 0,219 | 5,035 0,000 | 0,930 | 1,075
. NL 0217 | 0,044 | 0215 | 4971 | 0,000 | 0,936 | 1,069
DP 0,101 | 0,043 | 0,01 | 2366 | 0,018 | 0,964 | 1,037
™ 0,112 | 0042 | 0,115 | 2,670 | 0,008 | 0,946 | 1,057
TE 0278 | 0,037 | 0329 | 7,561 | 0,000 | 0,927 | 1,078
a. Bién phy thudc: PT

Nguon: Két qua phan tich so liéu diéu tra

Khi xem xét hé sb phong dai phuong sai (VIF)

cua timg yéu t6 co gia tri tur 1,037 dén 1,078 nho hon

10 ching t6 md hinh hdi quy khong c¢6 hién tuong da

cong tuyén, cac bién doc 1ap co twong quan chit ché
v6i nhau.
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Theo bang ,két qua hoi quy da lgiéq cho ta thay
trong 05 y€u t6 xem xét ¢6 ca 05 yeu t6 co6 moi lién
h¢ tuyén tinh v6i phat trién DNDLNVV ving dong
bang Song Ciru Long, mure y nghia sig. <5% (P - value
<0,005) bao gdm: Trinh do KHCN; Nhan thirc cia
chinh quyen dia phuo‘ng, Co so ha ting; Chinh sach
xtic tién thuong mai va Vén nhan lyc. Diéu ndy co
¥y nghia la ching ta c6 co s¢ dé bac bo gla thuyet H,
rang khong c6 quan hé tuyén tinh ndo gitta 7 Finh d‘o
KHCN (gia thuyet 2), Nhdn thicc ciia chinh quyen dia
phuong (giad thuyet 4), Co 50 ha tang (gia thuyet 5)
va Chinh sach xuc tien thuong mai (gia thuyét 7) va
Von nhan e (gia thuyét 8) véi phat trién DNDLNVV
vung dong bang Song Curu Long; chép nhan H, (gia
thuyet thay thé) - ¢6 m01 quan h¢ tich cuc glua céc
yéu t6 nay véi phét trien DNDLNVYV viing dong bing
Song Cuu Long.

Bang 5. Gia tri beta chuyén héa cla céac bién

iw aa 1a i Gid tri Beta .
Bién doc lap Ma héa chué’ﬁ héa Xép hang
Co's ha tang HT HT 0,219 2
\V6n nhan lyc NL 0,215 3
Nhan thitc clia chinh quyén dia phuong DP 0,101 5
Chinh sach xtc tién thuong mai ™ 0,115 4
Trinh dg khoa hoc cdng nghé TE 0,329 1

Nguén: Két qua phan tich s6 liéu diéu tra
Xem xét cac gia tri Beta chuan héa, ta thiy cac bién
Co so ha ‘gﬁng ha tﬁng; Vén nhén luc; Nhan thic cia
chinh quyén dia phuong; Chinh sach xac tién thuong
mai va trinh d¢ khoa hoc cong ngh¢ déu 16n hon 0, ¢6
nghia 1a cac bién c6 murc do anh huong thuan chiéu
dén phat trién DNDLNVV vung dong bang Song Cuu
Long.
Theo bang ket qua h01 quy da bién, ta xac dinh
phuong trinh hdi quy da bién sau:

PT=0,263 + 0,207*HT + 0,217*NL + 0,101 *DP
+0,112*TM + 0,278*TE

Nhu vy, ta co phuong trinh hdi quy sau:

Pht trien DNDLNVV viing d&ng bang Séng Cuu
Long = 0,263 + 0,207*Co so ha tang + 0,217*Von
nhan lyc + 0,101*Nhan thicc cua chinh quyén dia
phuong + 0,112*Chinh sach xuc tién thuong mai +
0,278*Trinh do khoa hoc cong nghé.

Theo thang do Likert 5 mirc d9, trong cac diéu kién
khac khéng doi:

Khi yéu t co sO ha tang tang 1én 1 thi phat trién
DNDLNVYV viing dong bing Séng Ciru Long ting 1én
0,207 don vi.

Khi yéu t6 von nhan lyc tang 1én 1 thi phat trién
DNDLNVYV viing dong bing Séng Ciru Long ting 1én
0,217 don vi.

Khi yéu t6 nhan thirc cua chinh quyén dia phuong
tang 1én 1 thi phat trién DNDLNVV ving dong bang
Song Ciru Long tang 1én 0,101 don vi.

Khi yéu t6 Chinh sach xuc tién thuong mai ting
1én 1 thi phat trién DNDLNVV viing dong bang Song
Cuu Long tang 1én 0,112 don vi.

Khi yéq t6 Trinh d6 khoa hoc cong ngh¢ tang 1én 1
thi phat trién DNDLNVV vung dong bang Song Curu
Long tang 1én 0,278 don vi

Trong cac yéu t6 trén thi trinh d§ khoa hoc cong
ngh¢; co'so ha tang va von nhan lyc co tac dong manh
nhat dén phat trién DNDLNVYV vung dong bang Song
Cutru Long. Con lai la cac bién Nhan thirc cua chinh
quyén dia phuong va Chinh sach xtc tién thuong mai.

4. Két ludn

Nghién ctu da st dung phuong phap phan tich
nhan to kham pha (EFA) va m hinh hoi quy da bién
dé kiém dinh moi quan h¢ gitra cac nhan t6 anh huéng
dén sy phat trién DNDLNVV ving dong bang Song
Ctru Long v6i 392 phiéu didu tra dugc thu vé. Ket
qué nghién ctru da xac dinh dugc thang do bao gom
8 thanh phan véi 37 bién quan sat. Ket qua cting cho
thay c6 05 thang do: Co s ha tang ha tang; V6n nhéan
luc; Nhan thuc cta chinh quyén dia phuong; Chinh
sach xac tién thuong mai va trinh d6 khoa hoc cong
ngh¢ ¢ anh huong dén phat trién DNDLNVV ving
dong bang Song Ctru Long, trong d6 nhén t0 trinh do
khoa hoc cong ngh¢ cé anh hudng manh nhat. Két qua
nay s€ 1a co s& cho cac nha hoach dinh chinh sach
va chu doanh nghi¢p trong viéc xay dung nhiing giai
phap tac dong nham phat trién loai hinh doanh nghiép
dang rat can dugc quan tim nay.

Tai liéu tham khao:
Anderson, J. C., Gerbing. D.W, (1998), Structural Equation Modelling in

proactive: A review and recommended two-step approach, Psychological Bulletin,
103 (3), 411-423.

Fornell C. and Larcker D.F, (1981), Evaluating Structuaral Equation
models with unobserved variables and measurement error, Journal of Marketing
Research, 28(1), 39-50.

Joreskog K.G, (1971), Statiscal analysis of sets of congeneric test,
Psychrometrics, 36(2): 109-133.

Hair, J. J. E, Anderson, R. E., Tatham, R. L., & Black, W. C (1998),
Multivariate Data Analysis, Upper Saddle River Prentice Hall.

Hair, J. J. E, Anderson, R. E., Tatham, R. L., & Black, W. C (2010),
Multivariate Data Analysis (7th ed.), Pearson Prentice Hall.

Likert, R., (1961), New patterns of Management, New York: McGraw-Hill

Nguyén Dinh Tho, & Nguyén Thi Mai Trang (2009), Nghién ciru khoa hoc
trong quan tri kinh doanh, NXB Thong ké.

Hodng Trong, Chu Nguyén Mdu Ngoc (2008), Phdn tich dit liéu nghién ciu
voi SPSS, NXB Hong Diic.

Tap chi nghién ciu Tai chinh ké toan



TAI CHINH DOANH NGHIEP CKy‘I thing 4 (s6 261) -2024>

MO HiNH Ql!i\N LY NO XAU TAI NGAN HANG THUONG MAI
CO PHAN QUAN D01 VA BINH HUGNG GIAI PHAP

Ths. Nguyén Ngoc An*

Trong nhikng ndm qua, Ngan hang MB da xay dwng va thwc thi mét hé théng quan Iy no xau chi tiét va
hiéu qua, kém theo viéc 4p dung mé hinh phan bé vén dwa trén RWA va st dung hé théng cham diém
tin dung va cénh bédo rii ro sém. Ngan hang MB da xay dwng mét mé hinh té chirc ba tuyén bao vé dé
han ché téi da rdi ro no xau. Viéc str dung hé théng cham diém tin dung va dw phong rdi ro tin dung
phu hop véi muc tiéu kinh doanh va dam bao an toan tai chinh cho ngdn hang. Trén co s& danh gia
nhirng két qua dat dwoc va mét sé khé khan, thach thire trong quan ly no xau cua MB, bai viét dé xuat

mét s6 khuyén nghj dé hoan thién céng tiac quan ly no’ xau tai Ngan hang MB th&i gian téi.

« T khoa: no x4u, quén ly no xau, mé hinh quan ly no xéu; ngédn hang MB.

In recent years, the MB Bank has set up and
implemented a detailed and effective
non-performing loan (NPL) management system,
along with applying a capital allocation model
based on RWA; a credit scoring and early risk
warning system. The MB Bank has established an
organizational model with three lines of defense
to minimize NPL risks. The use of a credit scoring
system and credit risk provisions is consistent
with business goals and ensures financial
safety for the bank. Based on the assessment
of achivemements, difficulties in MB's NPL
management, the paper recommends solutions to
improve the MB’s NPL management in the next
period.

* Key words: non-performing loan, non-performing
loan management, NPL management model;
MB bank.

Ngay g bai: 19/12/2023

Ngay gwvi phan bién: 20/12/2023

Ngay nhén va stra sau phan bién: 29/3/2024
Ngay chép nhan dang: 02/4/2024

1. Khdi niém, n¢i dung va muc tiéu cia
quan Iy ng x4u tai Ngin hang thwong mai

No xau dugc dinh nghia khac nhau boi cac to
chirc quéc té va ngan hang trung uong cac qudc
gia, nhung nhin chung, ng xau dugc hiéu 1a cac
khoan ng khé doi khi ngudi vay khong thé tra no
khi dén han phai thanh toan nhu da cam két trong
hop dong tin dung. Ngan hang Thé gidi, IMF va

p

Basel déu duya trén tiéu chi thoi gian qua han tra
no va kha ning trd ng dé dua ra khai niém vé ng
x4u. Theo WB, IMF, ng x4u 1a cac khoan ng duéi
chuén, bi qua han thanh toan géc hoac 1ai trén 90
ngay. Uy ban Basel vé giam sat ngan hang khong
dua ra thoi gina qua han chi tra khi mot khoan
ng bi phan loai vao ng xau, ma cho réng do la
khoan no da qua han va ngéan hang thiy nguoi
vay khong c6 kha ning trd ng day du khi ngén
hang chwa thyc hién hanh dong gi dé ¢ ging thu
hoi. Tai Viét Nam, theo phan loai cua Ngan hang
Nha nuéc!, no xau 1a no x4u ndi bang, gdm ng
thudc cac nhom no dudi tiéu chuan, ng nghi ngd
va ng c6 kha nang mét von.

Trong mot ngan hang thuong mai, quan ly ng
x4u 1a qua trinh xay dyung va thyc thi cac chién
lugc, cac chinh sach quan ly va kinh doanh tin
dung nham dat duoc cidc muc tiéu an toan, hiéu
qua va phat trién bén vimng; trong d6 ting cudng
céc bién phap nham phong ngira va han ché phat
sinh ng x4u, di kém véi viée xtr 1y cac khoan ng
xau da phat sinh tir 46 1am ting doanh thu, giam
chi phi nang cao hi¢u qua hoat dong kinh doanh
cua ngan hang thuong mai. Noi dung quan ly no
xau bao gdm: (1) Xay dung, ban hanh chién luoc,
chinh sach va quy trinh quan ly ng Xau; (2) Co
ciu to chirc, bd may quan ly ng xau; (3) T6 chuc
thuc hién quan 1y ng xau; (4) Bao céo cong tac
quan 1y no x4u.

Tai Viét Nam, viéc phdn logi no xdu dugc diéu chinh thong qua cdc quyét dinh va
théng tu cia Ngdn hang Nha nude, bat dau tir Quyét dinh 493/2005/QD-NHNN,
va sau do Ia cdc diéu chinh va bé sung qua cdc théng tu nhuw Thong tw 02/2013/TT-
NHNN, Théng tu 14/2014/TT-NHNN, Théng tw 11/2021/TT-NHNN (Khodn 8 Diéu 3).

* Ngdn hang Thuwong mai cé phan Quan dpi; email: ngocan2412@gmail.com
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Muc ti€u cua quan ly no x4u duoc xac dinh
nham han ché rui ro, dam bao an toan, hiéu qua
va khong ngung néng cao chét luong hoat dong
tin dung Quan ly ng xau phai huong dén muc
tiéu kiém soat no xau 0 muc do ngan hang co
thé chip nhan dugc ca vé quy mé ciing nhu tinh
chét, tuc 1a dua trén danh gia muc d6 rai ro ma
ng xau cé thé mang lai cho ngan hang voi loi
nhuan ky vong cua ngan hang trong ting giai
doan cu thé. Do do, két qua dau ra cua quan
1y no xdu c6 thé danh gia qua cac khia canh:
(1) Kiém soat no xdu; (2) Pam bao an toan;
(3) bam bao kha nang sinh 1o1.

Do d6, bai viét nay 4p dung khung phan tich
sau dé danh gia thuc trang quan 1y no xau tai
Ngan hang TMCP Quéan d6i (MB) trong giai
doan 2018-2022 tur d6 xay dung dinh hudéng hoan
thién trong thoi gian téi.

Hinh 1: Khung phan tich thuc trang quan ly

no xau chia ngan hang

* Xay dyng, ban o Gia trj - Ty 1& - Thay déi
hanh chién lvor,
chinh sach

o Cocdu td chirc,
bo may

« T6 chire thuc
hién

* Bdo cdo cong tac

* CAR-LDR - Ty |& vén
ngén han cho vay trung
va dai han

* NIM - ROA - ROE - EBIT

2. Mé hinh quan Iy n¢g xiu & Ngin hang
TMCP Quan Doi

Ngan hang Thuong mai C6 phan Quan doi
(tén giao dich tiéng Anh 1a Military Commercial
Joint Stock Bank), truc thudéc Bo Quéc phong.
Céc cb dong chinh cua Ngan hang Quan doi 1a
Viettel, Téng Cong ty Pau tu va kinh doanh vén
Nha nudc, Tong Cong ty Truc thing Viét Nam
va Téng Coéng ty Tan Cang Sai Gon. Hién nay,
Ngan hang Quéan doi di c¢6 mang ludi khip ca
nuée véi trén 100 chi nhanh va trén 190 diém
giao dich trai dai khip 48 tinh thanh ph6. Ngan
hang con c6 van phong dai di¢n tai Lién bang
Nga, chi nhanh tai Lao va Campuchia. Tin dung
1a hoat dong kinh doanh truyén thong ctia Ngan
hang Thuong mai C6 phan Quan d6i, v6i du no
chiém trén 60% tong tai san va thu nhap tir hoat
dong tin dung thuong chiém tir 80% - 85% tong
thu nhap cua ngan hang.

Trong giai doan 2018-2023, ty 1€ ng xau thuc
té ctia ngan hang ludn thap hon so véi ty 16 no xau
muc tiéu do Ban lanh dao cua ngan hang dat ra.
Ty I¢ ng x4u muc tiéu trong ca giai doan 1a 1,5%.
Trong khi do, ty 1€ ng x4u 16n nhat cua giai doan
la nam 2018, chi & muc 1,22%. C6 dugc nhiing
két qua trén 1a do MB ludn chu trong cong tac
quan 1y no xau. Viéc xay dung va ban hanh chinh
sach, chién lugc, quy trinh quan 1y ng x4u duoc
ngan hang ap dung mot cach linh hoat va hi¢u
qua, chu yéu dua trén cac quy dinh cia NHNN.
Cu thé:

Thir nhdt, vé xdy dung, ban hanh chién lwgc,
chinh sach, MB da xay dung va thyc thi mot h¢
thong quan ly ng xau chi tiét, tir quy dinh 5 rang
trong cap tin dung dén quy trinh xur 1y ng hi¢u
qua. MB ap dung mé hinh phén bd von duya trén
RWA, gitp t6i wu hoa viéc phan bd von va chon
loc khach hang, dam bao ty 1¢ CAR muc tiéu
khoang 11%. Ngoai ra, viéc s dung hé théng
cham diém tin dung va canh bao rui ro som d cai
thién dang ké kha niang nhan di¢n va quan 1y ng
x4u, véi khoang 30% sb luong khoan vay dugc
phé duyét ty dong vao nam 2020, gidm thoi gian
phé duyét va duy tri ty 1é ng xau & mic thap.

Viéc xay dung va ban hanh chinh sach, chién
lugc, quy trinh quan 1y ng xdu dugc ngan hang
ap dung mot cach linh hoat va hiéu qua. Tai ngan
hang viéc xay dung va ban hanh chinh sach, chién
lwgce, quy trinh quan 1y ng xdu chu yéu dya trén
cac quy dinh cua NHNN, bén canh viéc ap dung
triét dé cac quy dinh tir Luat TCTD, Luat NHNN,
vin ban thong tw huéng dan con hiéu lyc thuc
thi. MB cling bam sat dinh hu6ng, chi dao cua
Chinh phu, NHNN, trién khai quyét liét vaco ket
qua cac giai phap trong Phuong an co céu lai gan
v6i xtr 1y ng x4u, d6i méi manh mé mé hinh ting
truong tr dua vao quy mo la chinh sang cai thién
chét luong dich vy, phat trién hiéu qua hoat dong
trén co sé nén tang ngan hang hién dai va da dich
vu, duy tri téc do tang truong hop 1y, ting cudong
chuyén dich co ciu khach hang, co cau doanh thu
theo hudng tang doanh thu ngoai lai.

Thir hai, vé co ciu té chive, by mdy qudn Iy
ng xdu: Dé thyc hién quan Iy ng xau mot cach
hiéu qua, MB x4y dung mé hinh giam sat cap cao
v6i ba tuyén bao vé theo cac quy dinh tai Thong
tu 13 cia NHNN va thong 18 ciia Uy ban Basel.
Céc phong tuyén bao vé cua ngan hang bao gom:
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Hinh 2: Ba tuyén bao vé han ché rii ro cia MB
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Nguén: Bdo cdo thuong nién ciia MB (2018-2022)

Tuyén bdo vé thir nhdt (TBVI) 1a cac chi
nhanh/don vi truc tiép kinh doanh 1a nhitng d6i
tugng chinh chiu trach nhi¢m va tiép nhan rui ro,
c6 nhiém vu quan ly rui ro hang ngay thong qua
viéc ap dung kiém soat vao cac quy trinh nhiém
vu va/hodc vao cic chirc niing ctia cac bo phan hd
trg chuyén trach. Nhiém vu chu yéu cua TBV1 la
nhan dang, kiém soat va giam thiéu RRTD.

Tuyén bdo vé thir 2 (TBV2) 1a cac don vi nghiép
vu ¢6 nhiém vu xay dung chinh sach QLRR, quy
dinh ndi b quan tri rai ro, do luong, theo doi
rtii ro va tudn thu, bao gdm: Xay dung, giam sat
qué trinh thyc thi chinh sach, VBCS QLRRTD,
dam bao nhan dang day du va theo ddi, kiém soat
rui ro phat sinh va tudn thu quy dinh; Xay dung
mo hinh danh gia, do luong rui ro, xay dung dé
xuit cac chi tiéu va han mirc KVRR, HMKSRR,
HMRR toan b, HMRR cép khéi; Kiém soat,
phong ngira, d& xuat bién phap kiém soat rui ro,
ddc lap giam sat QLRR TBV1.

Tuyén bdo vé thir 3 (TBV3) 1a cac don vi
nghi¢p vu c6 nhiém vy kiém toan ndi bod vé
QLRR, bao gém: Kiém tra, ra soat, danh gia doc
14p viéc tuan thu co ché, chinh séch, quy dinh ni
bo vé QLRR cua HDQT, TGD, TBV1 va TBV2
bao gbm ca viéc xac dinh cac ton tai, han che va
nguyén nhan; Dé xuat, kién nghi vé cac ton tai,
han ché vé QLRRTD.

Thik ba, vé té chirc thyee hign: Nhan dién som
nguy co ng x4u nho xay dyng va tmg dung hé
thong chidm diém tin dung khach hang, két hop
mo hinh canh bao rui ro sém. Cac md hinh chim
diém tin dung (Scoring) ddi véi KHCN, doanh
nghiép c6 dg tin cdy cao, dugc kiém nghiém chic
chén, ting cuong tu dong hoa toan b quy trinh
cap tin dung dén khach hang. Hé thong chim
diém trién khai dong bo tir khau tiép xuc khach
hang, tham dinh, phé duyét, giam sat khoan vay
va thu hoi ng. Dy phong rai ro tin dung cia MB
duoc trich lap déu dan, phu hop v6i muc tiéu kinh
doanh va dam bdo an toan tai chinh cho ngén
hang. Tinh d&én hét naim 2022, ty trong cho vay ¢
TSBD chiém hon 80% téng du ng, trong d6 57%
la tai san dam bao nhém 1 - Tai san c6 mire do rai
ro thap. Ngan hang quy dinh ty 1é cho vay t6i da
trén gia tri tai san dam bao ddi véi timg loai san
pham cho vay va ting loai tai san dam bao cu thé
tai Quy dinh vé co ché quan 1y va thu hdi no quan
tri s6 2890/QD-HS. Cac bién phap xtr ly no xau
duoc thé hién tai Hinh 3.

Hinh 3: T6 chirc thye hién quan Iy no xau

tai ngan hang MB
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Thir tw, vé bdo cdo cong tic: Viéc ap dung
cong nghé thong tin vao quan Iy no xdu ciing
duoc MB chu trong, tur phén mém tu dong tinh
toan ty 1€ an toan dén hé théng quan tri dir ligu,
gitip ngan hang nhanh chong xdc dinh, xur Iy ng
xau va thue hién bao cao cong tac quan ly ng xAu.
Su phéi hop gitra cong nghé tién tién va quy trinh
quan ly chat ché da giap MB kiém soat hiéu qua
rii ro ng xau dong thoi cai thién sy nhay bén
trong quyet dinh kinh doanh va quan tri rui ro,
g6p phan vao sy 6n dinh va phat trién bén viing
cua ngan hang.

3. Pinh hwong gidi phap trong quén ly ng
xéau thoi gian téi

Mic du d3 dat dugc nhidu két qua kha quan
trong quan 1y ng xdu, van con nhiéu kho khan,
thach thirc dbi voi MB trong cong tac quan 1y ng
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xau, dic biét trong bdi canh nén kinh té, doanh
nghiép con nhiéu khé khin trong giai doan phuc
hoi sau Covid-19. Mot s6 kho khan, thach thirc
can duoc quan tdm nhu: (i) Quy trinh quan ly ng
X4u cua ngén hang van chua thue su hoan thién,
thiéu vang cac huéng dan chi tiét va quy dinh cu
thé vé cach thie lya chon va tham dinh khach
hang muc tiéu trong qua trinh quan 1y no xau; do
do gay kho khan trong viéc xac dinh va phan loai
khach hang c6 nguy co cao phat sinh no xau, va
lam tang thoi gian va cong stc cho bo phan tham
dinh tin dung trong viéc sang loc va danh gia
khach hang; (ii) Thiéu hut nhan su chuyén trach
vé quan 1y no xau tai cac chi nhanh khién cho su
phdi hop va tmg pho véi cac tinh hudng no x4u
tai co so khong duoc linh hoat va kip thoi, boi
viéc thiéu mot doi ngii chuyén trach tai chd khién
cho viéc phét hién va xu Iy cac van dé lién quan
dén no xau khong thé tién hanh mot cach nhanh
chong; gdy tr¢ ngai cho qua trinh giai quyét no
xau mot cach hi€u qua va can tr¢ kha nang nam
bat va phan tich chinh xdc nguyén nhén gbc ré
phat sinh ng XAu tir cac hoat dong kinh doanh dac
thu cua tung chi nhanh; (iii) Trong quan ly noi
bd, MB gip phai thach thirc lién quan dén tinh
ddc 1ap va kha nang chi dong cua bo phan kiém
soat, voi mot sb trudng hop cd xu hudng bao che
sai pham, khién s vu viéc sai pham dugc phat
hién & muc thap; (iv) Viéc ap dung bién phap xu
Iy no xau bang phat mai TSBP con phirc tap véi
nhiéu thi tyc ruom ra, tén thoi gian, kha ning thu
hdi day du no thuong khong cao. Twong tu nhu
vay, cac bién phap khoi kién, mo tha tuc pha san
doanh nghiép thuong kéo dai, ton kém chi phi va
khong mang lai hi¢u qua cao ngan hang...

Pé cong tac quan Iy ng xau dat két qua tét hon
trong thoi gian téi, Ngan hang MB cén tap trung
vao cac dinh hudng giai phap sau:

Thir nhat, hoan thién hé théng tra ciru cac
vin ban quy pham phap luat va ndi bo vé hoat
dong ngan hang noi chung va quan Iy ng xau noi
riéng, ban hanh cic huéng dan, vin ban chi tiét.
Chu trong két hop véi ing dung cong nghé hién
dai nham hd trg cong tac tra ctu van ban duoc
thuan ti¢n, nhanh chéng va cép nhat lién tuc. Viéc
x@y dung, ban hanh cdc quy trinh, van ban noi
bo riéng biét vé quan 1y ng xau can lay y kién
tham gia cta cac b phan, phong ban co lién quan
chtr khong chi dugc xay dung va trinh boi cac bo
phan truc tiép, Ban phap ché...

Thir hai, hoan thién mo hinh t6 chirc bd may
va trao d6i thong tin trong quan Iy no xdu. Quan
1y no xau 1a hoat dong phirc tap, doi hoi viée tmg
dung cac mo hinh dinh lugng phtrc tap trong do
luong, danh gia ng xau. Véi khoi lwong thong tin
16n, quy mo da dang, doi hoi két qua phan tich
c6 tinh chinh xac cao. Do d6, MB can cha trong
dén dau tu ha tang cong ngh¢ thong tin, xay dung
co s¢ dir ligu dong bo voi toe dd xir 1y nhanh,
giup tiét kiém thoi gian, chi phi cho Ngan hang
va mang lai hiéu qua t6i da cua ba tuyén bao vé
trong quan 1y ng xau. Co s¢ dir liéu ddng bo 1a
nén tang cho viéc trao doi thong tin hiéu qua, lién
tuc, cap nhat kip thoi gilta cac bd phan chirc nang
trong hoat dong cip tin dung va quan 1y no xau.

Thir ba, hoan thién cong tac t6 chuc thuc hién
quan 1y no x4u, chi trong da dang hoa cac bién
phép xtr Iy ng xau trén co so danh gia, phan tich
hiéu qua ctia céc bién phap nham tim ra bién phéap
phu hop nhat. Xem xét xay dung céc tiéu chi cu
thé, dac biét dua vao két qua Xép hang ndi bo
khach hang dé lwa chon phuong thirc bao dam
phu hop. Vi nhitng khach hang vay c6 mac do
rui ro cao, ngén hang chi xem xét cho vay khi
khach hang dap ung cac yeu cAu vé tai san bao
dam. Thuong xuyén danh gia lai gia tri tai san
bao dam cho phu hop véi gia thi trudng. Néu
mirc 4o mét gia cia tai san bao dam khong dap
g kha ning thu hdi von vay ctia Ngan hang thi
Ngan hang can yéu cau khach hang bé sung thém
tai san bao dam dé ting trach nhiém cia khach
hang d6i v6i nghia vu tra no.

Thir tw, nang cao chat lugng chuyén moén
nghié€p vu cling nhu dao duc cua doi ngii can bg,
nhan vién. Tang cuong cong tac to chirc, dio tao
theo chiéu sdu, chu trong thuc hanh, theo vi tri
viéc lam, trach nhiém va quyén han trong quan
Iy no x4u cua cac can bd, nhan vién ngan hang.
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KINH NGHIEM QUOC TE VE QUAN LY THUE BOI Vi
HOAT BONG KINH DOANH TREN NEN TANG SO
VA BAI HOC BOI VG VIET NAM

Ths. Ha Van Thanh*

Nhing ndm gan day, hoat déng kinh doanh trén nén tang s6 da phat trién nhanh chéng va tac déng manh
mé t&i hoat déng dau tw, thwong mai cia méi quéc gia. Bén canh nhikng déng gop tich cuwc, sw phét trién
cuda hoat déng kinh doanh trén nén tang sé ciing dit ra khéng it thach thirc d6i véi van dé quan ly thué.
Bai viét tap trung tim hiéu kinh nghiém quan ly thué déi véi hoat déng kinh doanh trén nén tang sé cua

mét sé nwérc trén thé giéi, qua dé riut ra mét sé bai hoc kinh nghiém cho Viét Nam.

« Tl khoa: quan ly thué; kinh doanh trén nén tang sé.

In recent years, business activities on digital
platforms have developed rapidly and have a
strong impact on investment and trade activities
of each country. Besides positive contributions,
the development of business activities on
digital platforms also poses many challenges
to tax management. The article focuses on
understanding the tax management experience
for business activities on digital platforms of some
countries around the world, thereby drawing some
lessons for Vietnam.

» Key words: tax management; business on digital
platforms. /

Ngay g bai: 07/12/2023

Ngay gt¥i phan bién: 08/12/2023

Ngay nhan két qua va stra phan bién: 26/3/2024
Ngay chép nhan déng: 28/3/2024

1. Gi6i thi¢u

Lan song Cach mang cong nghlep 4.0 dem den cu
huych manh mé déi voi sy phat trién kinh t& s6 n6i
chung va céc nén tang s6 noi riéng, tir do tic dong sau
sac t61 moi mat doi song xa hoi. Nen tang s0 hién dién
trong hau hét cac linh vyc ctia nén kinh té s6 valatac
nhan quan trong thtc day tang truong kinh té. Mirc
do phat trién cac nén ting sd trong san xuat thuong
mai, thanh toan va quan 1y kinh t€ quyet dinh muc
do. s hoa nen kinh té, do do quyét dinh trinh d6 phat
trién kinh té s6 mdi qudc gia.

Nganh Thué Viét Nam da nhén thac duge tam
quan trong trong quén 1y thué doi véi hoat dong kinh
doanh trén nén tang so va co nhiing giai phap budc

* Kiém todn Nha nudc

dau trién khai thyc hi¢n. Tuy nhién, thoi gian qua,
quan ly thué ddi véi hoat dong kinh doanh trén nén
tang so & Viét Nam chwa dép Gmg duge yéu cdu quan
1y khi cac giao dich thuong mai trén nén tang sb phat
trién voi toc d ngay cang manh me. Sy khac nhau
vé moi truong thye hién giao dich thuong mai da
hinh thanh nén mét sé kho khan khi ép dung dong
thoi quy dinh vé phap luat thué cho ca hai loai hinh
giao dich thuong mai trén nén tang s6 va thuong mai
truyén thong. Vi vdy, s luong cac adi tuong tham gla
hoat dong kinh doanh trén nén tang s6 ngay cang gia
tang nhanh chong, voi da dang hinh thire trong nhiéu
nganh nghé khac nhau nhur: Ca nhan/hg kinh doanh/
t6 chtre ¢6 thu nhap tir cac t6 chic nuGe ngoai; Ca
nhan/h kinh doanh ban hang truc tuyén (online); Ca
nhan/hé kinh doanh/to chirc cho thué nha truc tuyén
qua ung dung; T6 chire, ca nhan chi tra thanh toan
cho céc dich vu dién tir cua don vi nha thau nudce
ngoai; Doanh nghiép t6 chirc, diéu hanh san giao dich
thuong mai dién tir.... Van con tinh trang céc to chue,
ca nhan ¢ hoat dong kinh doanh trén nén tang sb
nhung khong ding ky thué, khong ké khai, nop thué;
khong phén biét rd loai thu nhép lam co s danh thué,
kho kiém soat giao dich kinh doanh dé quan ly adi
tuong thu thué... dan dén that thu NSNN, géy bt b1nh
dang trong hoat dng san xuat kinh doanh. Vi véy, tir
thyc tién doi hoi can tham khao kinh nghiém cua cac
nuoc trong quan ly thué d6i véi hoat dong kinh doanh
trén nén tang s6 de rit ra cac bai hoc cd thé tham khao
d6i v6i Viét Nam.

2. Kinh nghi¢ém quoc té vé > quan ly thue doi véi
hoat dong kinh doanh trén nén tang s0

Su phat trién caa khoa hoc va cong nghé da lam
thay doi nhanh chong, toan di¢n doi song xa hoi cua
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con ngudi trén toan thé gidi. Vi nhitng thanh tyu to
16m, cudc cach mang cong nghiép 4.0 da lam thay doi
cach thtrc lam viéc, tuong tac va kinh doanh toan cau.
Bbi canh do datao diéu kién cho cac m6 hinh kinh té
méi (kinh té chia sé, kinh té nén tang, kinh te s0,...)
ra doi va ¢ xu hudng l4n 4t kinh té truyén thong. Sy
phat trién manh mé cta hoat dong kinh doanh trén
nén tang so trong thoi gian qua da thé hién rd nét xu
hudng nay.

Thir nhit, hoan thién hanh lang phdp 1y vé
qudn Iy thué déi véi hoat dong kinh doanh trén
nén ting sé

Ban hanh cac quy dinh vé thu thué TNDN doi
VOi cdc to chirc, ca nhdn nuoc ngoai khong co co so
thuong tru trong nudc

Tai An D9, Chinh pht nudc nay da stra doi cac
quy dinh lién quan t6i khai niém “co s¢ thuong tru”
theo hudng néi rong cac yéu cau vé hién dién vat Iy
tai mt quoc gia, dong thoi b sung cac hinh thire
hi¢n dién phi truyén thong. Dya trén khai niém vé sy
“hién dién kinh t€ quan trong” (SEP) cua OECD, An
Do da thuc hién sira doi cac quy tic lién quan téi viéc
xac dinh co s¢ thuong tri phuc vu viée quan 1y thué
TNDN (céc quy dinh stra dbi nay c6 hiéu luc tir ngay
1/4/2019). Theo d6, quy dinh m&i cho phép danh thué
TNDN Ién cac doanh nghi¢p khong thuong tri dua
trén co so ngudn phat sinh thu nhap ma khong quan
tam té1 mirc do hién dién thyc té ciia doanh nghiép
d6 tai An Do.

Theo quy dinh ctia luat phap An Do, mdt doanh
nghi¢p khong thuong trt tai nudc nay duge xac dinh
1a c6 “hién dién kinh té quan trong” khi vuot qua 1
trong 2 nguorng (i) Nguong doanh thu trong nudc:
“Bat ky giao dich hang hoa, dich vy hodc tai san nao
do ngudi khong cu tra & An Do cung cap, bao gom
dich vu cho phep tai dir liéu hodc phdn mém & An Do,
néu tong gia tri thanh toan phat sinh tir cac giao dich
nay hodc tong g1a tri thanh todn phat sinh trong ndm
trude vugt qua so tién duoc quy dinh trong luat”; (ii)
Ngudng s6 luong nguoi tiéu ding trong nude: “Thyc
hién hoat dong kinh doanh hodc thuc hi¢n twong tac
voi mot luong nguoi dung nhat dinh mot cach hé
théng va lién tuc tai An D9, thong qua cac phuong
tién ki thudt s6”.

Tai Israel, ngay 11/4/2016, nudc nay ban hanh
Thong tu 56 04/2016 dua ra cac quy tic chung vé viée
d4nh thué 1én doanh nghiép khong c6 co so thudng
tra nhung c6 tham gia vao cac hoat déng truc tuyén
tai Isarel. Quy dinh dé lam 0 viéc cac dich vy trye
tuyén nao dugc cung cap boi cac doanh nghiép khong

co co so thuong tra tai Israel cho khach hang trong
nude o thé thude dién chiu thué néu cac hoat dong
ndy thoa mén céc diéu kién ciia SEP.

Cac diéu khoan cau thanh SEP bao gom: DKy két
hop dong truc tuyen Mot Iuong 16n hop dong dugc
ky két trirc tuyén giita cong ty nudc ngoai va khach
hang tai Israel; (i) Su dung cac san pham va dich
vu s0: Cong ty nudc ngoai cung cap cac sdn pham
dich vu truc tuyén cho mét luong déang ké khach
hang tai Israel; (iii) Trang web dugc ban dia hoa:
Cong ty nudc ngodi su dung mot website da duge
ban dia hoa cac tinh nang nhim vao cac dbi tuong tai
thi truong Israel; (iv) M6 hinh kinh doanh da chiéu:
doanh nghiép tao ra lugng doanh thu 16n lién quan
truc tiép dén cc hoat dong tryc tuyen duoc thuc hi¢n
boi ngudi dung 6 trong lanh thd Israel.

Quy dinh chat ché cac thu tuc ké khai, nop thué
doi véi hoat dong kinh doanh trén nén tang so

Trong quan 1y thué d6i voi cac giao dich xuyén
bién gidi ctia hoat dong kinh doanh trén nén tang s,
cach thirc dé cac doanh nghiép nudc ngoai khong c6
co s¢ thuong tri nhung c6 phat sinh doanh thu tir
hoat dong cung g hang hoa, dich vy trong nudce co
the thyc hién nghia vy thué voi nude so tai co vai tro
rat quan trong, nham xac dinh dugc trach nhiém thuc
hi¢n nghia vu thué ctia cac doanh nghiép nudc ngoai.
Kinh nghiém cta cac nudc nhu Phap, Uc; Hy Lap. ..
cho phép cdc doanh nghiép tham gia kinh doanh trén
nén tang s6 cua chau Au khong dang ky khai thué
trong nudc c6 thé d& dang ké khai cac giao dich ban
hang duogc thyc hién trén lanh tho Phap thong qua
Cdng khai thué dién tir trén mang Internet.

Déi véi giao dich cung cap dich vu truc tuyen
cac nuée EU trién khai ap dung cira khai thué mini
(MOSS - Mini One Stop Shop), cho phep moi doanh
nghiép nude ng0a1 (thudc EU hodc ngoal EU) ké khai
hoat dong cung cap dich vu truc tuyen cho ngum tiéu
ding Phap. Bén canh viéc don gian hoa thué va minh
bach hod dé khuyén khich ndp to khai thué, thi mot
cach khac nhdm g1am tron thué trong nén kinh te chia
s¢ la sy hop tac gitra nha cung cap nén tang s va co
quan thué. Nha cung cép nén tang s s& tién hanh thu
thué dua trén thoa thuan ky két voi co quan thué.

Thir hai, thanh lgp cdc don vi chuyén trich
qudn ly thué doi vdi hoat dong kinh doanh trén nén
ting so

O mdt sd qudc gia chau A c6 nén kinh té phat trién
nhu Nhat Ban va Han Quéc du khong phai la quoc gia
¢6 hoat dong kinh doanh trén nén tang so phat trién
hang dau thé gioi nhung da co su tao 1ap nhimg bd
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phan chuyén bi€t thyc hién nhiém vy quan ly thué doi
v6i hoat dong kinh doanh trén nén tang sd nhu Nhat
Ban, Han Quédc.

Nhat Ban da thanh lap To quan ly thue dbi v6i hoat
dong kinh doanh trén nén tang s bao gdm cc chuyen
gia cong nghé thong tin, can bo thanh tra, kiém tra c6
kinh nghiém duoc luan chuyén tir cac cuc thué ving
va chi cuc thué.

Co quan thué ciia mot s nudc nhu Ao, Phap,
Pirc, Ttalia va Thuy Pién da thanh 13p cac nhom
diéu tra dic biét dé giam thiéu rdi ro lién quan dén
mang Internet. Vi du, tai Ao, mot Trung tam diéu tra
(Kompetenzzentrum Internet und Cyberc1me) duoc
thanh lap dé thu thép thong tin vé giao dich thuong
mai dién tir toan cau.

Tai co quan thué Han Quéc co Phong quan 1y thué
d6i voi thuong mai dién tir. Bo phan ndy c6 nhiém vu
phén tich xu hudng cua cac nganh nghe lién quan dén
thuong mai dién tir va cdc nghi van vé tron thué; thu
thap thong tin tir cdc ngudn khac nhau nhu tir Téng
cuc Thong ké Han Quoc, béo céo cua Hi¢p hoi quan
1y gian hang tryc tuyén tai Han Qudc va tir hoat dong
cua cac thanh vién trong Hi¢p hoi va cac thong tin thu
thap truc tiép tir cic trang web ban hang cta doanh
nghiép. ..

Nhiém vu chinh ctia by phan nay 1a phan tich xu
hudng cia cac nganh nghé lién quan dén kinh doanh
trén nén tang sO va cac nghi van tron thué; thu thap
thong tin tir cac nguon khac nhau nhu tir Téng cuc
Théng ké Han Qudc, thu thép bdo céo cua Hi€p hoi
Quan ly gian hang truc tuyen tai Han Qudc va céc
hoat dong cta cac thanh vién trong hiép hdi, cac thong
tin thu thdp truc tlep tir cdc trang web ban hang cua
doanh nghlep Vige t6 chue thanh by phén chuyén biét
da g1up cac Co quan Thué Han Qudc phat hi¢u ra cac
ngh1 van tron thué cua Ngu(n nop thué. Nhin chung,
c6 thé thiy ¢ cac quoc gia c6 bo phan chuyén trach
thyc hién tap trung quan 1y hoat dong kinh doanh trén
nén tang s6 s& tao diéu kién gitp co quan thué quan ly
duogc chat che va kip thoi cac hoat dong, nang cao chat
luong trong quéan 1y thué ddi véi hoat dong kinh doanh
trén nén ting s.

Thir ba, quan Iy thong tin Nguoi ngp thué c6 hogt
dong kinh doanh trén nén ting so

Pé quan Iy thong tin Ngu’m nop thué co hoat dong
kinh doanh trén nén tang s0, co' quan thué mot s nude
nhu Hong Kéng, Ptc, My, Nhat Ban. .. da st dung hé
théng do tim tw dong trén mang Internet dé thu thap
thong tin tir cac website, xdy dung hé thong co so dir
li¢u thu thap tir cac nha cung cap dich vy thuong mai

dién tir,..., ké ca cic nha cung cap dich vu ddu gia qua
mang internet va cac nha cung cap dich vu 1a cac thanh
vién, nham muc dich nhan dién cac dbi tugng tham gia
vao giao dich dién tir. Hién nay, & cac quoc gia khéc
nhau s€ 6 nhimg cach thirc khac nhau trong viéc thu
thap va quan Iy thong tin Nguoi ndp thué.

Dé chon loc céc website cia nguorl nop thué khong
tuan thu, co quan thué cua mot s6 nude EU thuc hign
ddi chiéu thong tin c6 ngudn tir Internet voi thong tin
khai thac tir co s¢ dir liéu ndi bo gom thong tin trén to
khai thué gié trj gia ting (GTGT), thué thu nhap doanh
nghiép (TNDN) va thué xuét - nhip khau dé tir d6 1ap
ho so phan tich rti ro vé ngudi ndp thué.

Tai Dirc, Phap va Ha Lan da xay dung cac cong cu
tim kiém thong minh trén mang Internet, tr 6 phan
loai hoat dong gitia t6 chirc va ca nhan ¢ hoat dong
kinh doanh trén mang Internet nhung khong ké khai,
ndp thué. Piic sir dung cong cu Xpider dé phét hién
cac webiste ctia cac t6 chire, ca nhan cua Puc ¢6 hoat
dong kinh doanh trén nén tang s0; nhan dién céc hoat
dong kinh doanh trén nén tang s6 chua thudc pham vi
diéu chinh cta phap luat thué; thu thap va luu trir thong
tin dé phuc vu cho cong tac thanh tra, kiém tra thué.

Tai Nhét Ban, céc co quan thué nudc nay yéu cau
cac ngan hang cung cap sb tai khoan dugc str dung aé
thanh toan cac giao dich trén nén tang s0, nham nhén
dién cac nha cung cap dich vu trén nén tang sb (tén, dia
chi, thong tin ¢ nhan,...). Trong m{t s0 truong hop, co
quan thué thyc hién mua sdm thr dé nhan dién cac nha
cung cép dich vu, ciing nhu 1 co s& de xac dinh gia tri
cac hang hoa, dich vu dugc cung cap. Nhat Ban phat
trién hé thong do tim tr dong trén mang internet d€ thu
thap thong tin tir cac trang web nham nhén dién nhimg
ngudi ndp thué  khong 16 rang. Yéu cau cac ngén hang
cung cap cc s0 tai khodn dugc str dung dé thanh toan
céc giao dich thuong mai dién tir nharn nhén dién cac
nha cung cp dich vu kinh doanh trén nén tang so.

Thir tw, kiém sodt cdc gtao dich di¢n tir doi véi
hoat dong kinh doanh trén nén ting sé

Kiém sodt cdc giao dich xuyen bién gioi cua hoat
dong kinh doanh trén nén tang so.

Quan ly thu thué ddi v0i cac giao dich xuyen bién
gidi 1a vin dé kho khan dbi voi hau hét cac quoc g1a
trén thé gioi khi hoat dong kinh doanh trén nén tang s6
ngay cang phat trién va co rét nhteu sur rang budc boi
cac quy dinh, hiép dinh quéc té. O mot s qubc gia da
¢6 nhimg quy dinh phép luat diéu chinh pham vi d4nh
thue vao céc chu the cung cap dich vu kinh doanh trén
nen tang s xuyén bién gi¢i. Nhu: Israel; Trung Quéc;
An Dg; EU, ASEAN.
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Co quan Thué Han Quéc da phat hi¢n rat nhidu
doanh nghiép kinh doanh trén nén tang sb ké khai sai
doanh thu khi khai t& khai thué bang céch kiém tra sb
tai khoan dugc cong bé trén trang web hodc thuc hién
mot don dat hang gid, sau d6 tién hanh xac minh giao
dich tai chinh.

Nang cao hiéu qua cong tac thanh tra, kiém tra
thué doi véi hoat dong kinh doanh trén nén tang so.

Hoat dong kinh doanh trén nén tang sb  trong moi
trudng 4o voi nhiéu vin dé phrc tap thi rat can thiét
phai dé cao tinh tuan thi ciia NNT. Trong quan 1y thué,
dé dam bao va ning cao tinh tuén thu cua Nguoi ndp
thue thi chirc nang thanh tra va kiém tra clia co quan
thué can duogc chi trong.

Co quan Thué Trung Qudc da xay du?ng céc ung
dung ho tro thanh tra may tinh trén cac phan mém
HugeSearch dé tim kiém van ban; Access va Excel dé
trich xuét dit liéu va phan tich; Bep Utility dé sao chép
dir li¢u; PC Toolss dé phan tich dir li¢u trén dia; Ghost
dé truy c@p hinh anh tir dia CD; PowerlP dé phan tich
h¢ thong; Easy Recovery dé khoi phyc dir ligu; PL/
SQL dé tai di ligu; Ung dung phan mém trong thanh
tra: Lya chon hd so thanh tra theo ti€u thire dinh san
(gom céc 1énh nhur tinh ty suat s0 sanh v&i mirc trung
binh, loc doanh thu, s6 thue phai nop, s6 thué con
ng...); ung dung chiét xuat dir liéu dién tr cua dbi
tu(mg nop thué va chuyén ddi vao tmg dung dya trén
cdng cu Access va Excel dé phan tich, ddi chiéu. .

Khi tién hanh thanh tra, can bo thanh tra thuc‘mg
cht y dén nhitng van dé nhu: Phuong thirc thanh toan
cta khach hang; ¢ ton tai trudng hop cac khoan thanh
toan dugc thyc hién & nhu’ng tai khoan ngén hang bi
mat, ¢6 dia diém ¢ nude ngoai; ¢6 ton tai nhimg khoan
phi k¥ thuat, dich vy hogc xir ly tir cac bén lién két so
hitu website, cung cp dich vu bao tri website hodc thu
cac khoan thanh toan vuot qua muc; Khdi lugng giao
dich thyc hién theo nén tang B2B va B2C dugc xac
dinh qua cac nha cung cap dich vu nén tang (platform)
va kiém dém, déi chiéu véi cac hd so cua cong ty;
Cach thtre va dia chi nhing tai liéu, ban ghi vé cc giao
dich kinh doanh qua internet dugc luu trir; sy day du
va chinh x4c ctia dit liéu... Day la nén tang quan trong
dé co thé thuc hién cong tac thanh tra, klem tra NNT
¢6 hoat dong kinh doanh trén nén tang so clia co quan
thué dugc thuan loi, dé dang,

Thir nam, dwa héa don dién tir vao trién khai
thuc té
_ Tai Thai Lan, nham kiém soat cac giao dich trén
nén tang so, ké tir ngay 1/5/2017, nudc nay da ap dung
guri hoa don dign tir qua email cho cac cong ty c6 doanh

thu hang ndm dudi 30 tri¢u Baht (khoang 900 nghin do
la M¥) dé hd tro cac doanh nghi¢p TMDT vira va nho
xir 1y thué GTGT. Ddi véi doanh nghiép 16n, h¢ thong
tao 13p hoa don dién tr day du s& som dugc trién khai
dé thay thé hoa don gidy.

Tai Han Qudc, tir ndm 2008, co quan thué nudc
nay da thiét 1ap to cong tac nghién ctru trién khai hoa
don dién tir. Pén nam 2011, tat ca cic doanh nghiép
¢6 tu cach phap nhéan bét budc phai sir dung hoa don
dién tir. Nam 2012 danh ddu budc phat trién mai, khi
Chinh phit Han Qudc quy dinh cc ca nhan kinh doanh
¢6 doanh thu 16n (1.000.000 Won/nim) bt budc phai
phat hanh hoa don dién tir. Nam 2014, viéc bat budc
str dung hoa don di¢n tir 4p dung cho ca cac ca nhan co
doanh thu 16n hon 300.000 Won/nam.

3. Bai hoc ddi véi Viét Nam

Thir nhdt can som hoan thién khung phap ly
chung vé quan ly thué dbi voi hoat dong kinh doanh
trén nén tang s6, dam bao viéc trién khai dong bo, nhat
quan, tir d6 nang cao hi¢u lyc, hi¢u qua cta cong tac
quan Iy nha nude ndi chung va quan ly thué noi riéng.

Theo do, can sira doi Luat Quan ly thué huong t6i
muyc tiéu tao khung phap ly de ap dung phd bién quan
Iy thué dién t; quy dinh vé giao dich dién tur trong
linh vire thué, bao gom quy dinh co quan thué phal xay
dung dugc “Trung tam xu ly dir liéu trong giao dich
dién ti” véi vai tro tiép nhén, kiém soat ho so thué va
kiém tra tw dong, tra thong bao tw dong cho ngudi ndp
thué.

Dong thoi, trong bdi canh hoi nhap quoc te khi xay
dyng can chii y dén cac thong 1€ quoc t nhit 13 trong
hoat dong véi cac cd nhan, to chirc nude ngoai.

Bén canh viéc ban hanh cac Luat, can sém ban
hanh cac Nghi dinh, Thong tu huéng dan thi hanh mot
cach rd rang, cu thé; Can sém ban hanh Nghi dinh sua
ddi, bo sung mot sé diéu cua Nghi dinh sb 52/2013/
ND - CP ngay 16/5/2013 ciia Chinh pha vé TMBDT
cho phu hgp véi thye trang hoat dong TMDT tai Viét
Nam, tap trung theo huéng bo sung cac quy dinh nham
minh bach hda thong tin trén cac website TMDT, tang
cuong trach nhiém cta chu s¢ hitu céc san giao dich
TMDT trong quan 1y hoat dong TMDT trén san; Quy
dinh cu thé vé hoat dong TMDT trén mang xa hoi va
trach nhiém tuong tmg cua don vi quan ly mang xa
hoi; B6 sung ndi dung vé quan Iy hoat dong TMBT co
yéu td nudc ngoai.

Véi viée trién khai ap dung hoa don dién tu, can
nhanh chong xay dung cdc van ban hudng dan, cac
bleu mau ap dung. Dé trién khai héa don dién ti, trudc
hét tap trung vao nhom doanh nghiép vira va nho 1a
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nhom nguoi ndp thué ¢6 i ro cao vé thué. Mot mit
tang cuong kiém tra, kiém soat ddi véi nhom doanh
nghiép nay. Mat khéc, hd trg dé nhém doanh nghiép
ndy chap hanh day du nghia vy thué.

Quy dinh viéc cac ngan hang thuong mai c6 trach
nhiém khau trir, ndp thay nghia vy thué phai ndp cua
céc t6 chire, ca nhan nude ngoai, nhdm tao ra thé “chu
dong” trong viéc truy, thu thué, diéu ma von chua dugc
thuc hién hiéu qué trong thoi gian qua. Tuy nhién, can
ban hanh c4c huéng dan cu thé dam bao viéc thyc hién
khau trir, ndp thay nghia vu thué phai ndp clia cac ngan
hang thwong mai phu hop v6i quy dinh cua phap luét,
nhét 14 pht hop véi thong 18 quoc té.

Thi hai, hoan thién co cu t6 chirc ctiia bd may co
quan quan Iy thué; ¢am bao phan bd ngudn luc t6i wu
hon dé ndng cao hiéu qua quan 1y cta co quan thué
trong linh vyc kinh doanh trén nén tang s6. C6 thé
nghién ciru thanh 1ap mot don vi chuyén trach dé quan
Iy thué ddi voi hoat dong kinh doanh trén nén tang so.

Can tang cudng cong tac dao tao, tip huan cic ky
ning khai thac, tim kiém, truy tim va thu thap thong
tin trén mang Internet nhdm nhan dién nguoi nop thué
khong tuén thu, thu thép thong tin truc tiép phuc vu
thanh tra, klem tra ngudi ndp thué; to chirc tép huan
d30 tao vé cac hinh thire kinh doanh trén nén tang so,
cac k¥ nang dac bi¢t cho can by cac k¥ nang thanh
tra, kiém tra may tinh, phuong phap thu thap, truy lan
dau vét giao dich, phan tich va khéi phuc dit ligu kinh
doanh cua doanh nghiép.

Thir ba, ap dung nhiéu hon khoa hoc k¥ thuat vao
hoat dong quan 1y thué ddi véi hoat dong kinh doanh
trén nén tang sd. Nghién ctru, phat trién cong cy tim
kiém dé thu thap thong tin can thiét dé xir Iy cac nhom
rui ro khéac nhau.

Déi vé6i thong tin co ban vé xu huéng giao dich trén
nén tang so, co quan thué c6 thé thu thap tir cac cong
ty chuyén cung cap dir liéu, chinh phu va cac t6 chirc
thuong mai, t6 chirc thong ké qudc gia, va ding ky truc
tuyen vao cac trang tin vé hoat dong kinh doanh trén
nén tang s.

Can 4 ap dung mot sd phuong phap thu thap thong

tin cu thé nhu tim kiém trén céc trang tin truc tuyen ve
quang cdo va duong link c6 chira cac chi dan vé cac

hoat dong kinh té va lién két truc tiép voi thi trudng
trong nudc.

Bén canh do, xay dung kho dit li¢u (Big Data) cua
co quan thué trén co so két ndi, chia sé voi co so dit
liéu cua cac bg, nganh chirc nang, tich hop thong tin tir
cac trang mang xa hoi, cac website ban hang, cac san
giao dich tryc tuyén dé dam bao c6 diy di thong tin
can thiét phuc vu cho cong tac quan ly.

Viée trién khai /ap dung hoa don dién tur cling rat
can thiét, truéc hét can tap trung vao nhom doanh
ngh1ep vira va nho 1a nhém ngudi ndp thué co riii ro
cao vé thué, mot mat nham tang cuong kiém soat doi
v6i nhom doanh nghiép ndy, mat khac, ho tro dé nhom
doanh nghiép nay chp hanh day du nghia vy thué.

Thir tu, co quan thué tang cuong pho1 hop voi cac
b9, nganh lién quan trong cong tac quan ly thué ddi
voi hoat dong kinh doanh trén nén ting $0. Cu thé,
phdi hop véi Ngan hang Nha nudc cung cip bang sao
ké tai khoan cua cac to chirc, ca nhan hoat dong kinh
doanh trén nén tang s6 ma tai cdc ngan hang thuong
mai tai Viét Nam, céc t6 chirc khong phai 1 ngan hang
duogc Ngan hang Nha nude cap phép hoat dong cung
mg dich vy trung gian thanh toan; Phbi horp vai cac
cong ty chuyen phat, cong ty buu chinh, vién thong
co cung cap dich vu van chuyén hang hoa cho cac o
chirc, ca nhan ¢6 hoat dong kinh doanh trén nén tang
sb cung cap sb luong hang hoa vén chuyen cua to
chure, ca nhan c6 hoat dong kinh doanh trén nén tang
s0... ndm bit thong tin cua cac don vi co hoat dong
kinh doanh trén nén tang s6. Dong thoi, can két hop
voi hé théng ngan hang thuong mai dé thanh tra, kiém
tra cac doanh nghiép co diu hiéu trén thué, thong qua
viéc kiém sodt dong tién ciia cc doanh nghiép.
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