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TAC BONG CUA CHI NG[\!\I SACH NHA NU'ﬂ[; DEN HOAT BONG
LOGISTICS NHAM PHAT TRIEN BEN VUNG

TS. Hoang Trung Birc* - TS. Pang Quynh Trinh**

Bai viét nay phén tich tic déng cua chi ngén séch nha nwéc (NSNN) dén hoat déng logistics nham phat trién
bén vikng. Viéc dau tw hop ly va hiéu qua vao co’ sé ha tang, cong nghé va dao tao nguén nhén lwc khéng chi
giup ndng cao hiéu qua hoat dong logistics ma con gép phan dat dwoc cac muc tiéu phat trién bén virng vé

kinh té, xa héi va méi trwong.

« Tlr khoa: logstics, bén viing, kinh té, ha tang.

This article analyzes the impact of public
budget expenditure (PBE) on logistics activities
aimed at sustainable development. Rational and
effective investment in infrastructure, technology,
and human resource training not only enhances
logistics operational efficiency but also contributes
to achieving sustainable development goals in
economic, social, and environmental aspects.

» Key words: logistics, sustainability, economy,
infrastructure.
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1. Gi6i thi¢u

Loglstlcs la mot linh vyc quan trong trong chudi
cung g, c6 vai tro then chdt trong viée dam bao dong
chay hang hoa va dich vu. Sy phat trién cia nganh
loglstlcs khong chi dong gop vao tang truong kinh té
ma con anh huong dén hiéu qua va chét luong cude
song. Chi NSNN ¢6 thé tao dicu kién thuan loi cho sur
phat trién cua nganh logistics, dong thoi dam bao muc
tiéu phat trién bén Vung

2. Co s¢' Iy ludn vé chi ngén sach nha nuéc va
logistics

2.1. Chi NSNN va phit trién ha tang logistics

Pau tr vao co sé ha ting

Mot trong nhung nhi¢m vy chinh cua chi NSNN la
dau tu vao viéc - xay dung va nang cép co so ha ting
loglstlcs He thong giao thong nhu dudng bg, duong
sit, cang bién, san bay can dugc phat trién dong b va
hién dai hoa dé dap u’ng nhu cau van chuyen hang hoa
ngady cang tang. Viéc xdy dung va nang cap nay khong
chi giap gidm chi phi van chuyén ma con tang toc do
luu thong hang hoa, tir d6 nang cao kha nang canh tranh

* Hoc vién Tai chinh
** Trwong DH Kinh té va QTKG, PH Thdi Nguyén

ctia hang hoa xuét khau va thi truong ndi dia. Hon nira,
phat trién hé thong kho bai va trung tam logistics cung
dong vai tr0 quan trong trong viée luu trlr, bao quan va
phén ph01 hang héa mot cach hiéu qua, giam thiéu ton
that va hu hong.

Tang cu’ong két néi vimg mién

Phat tnen ha ting giao thong lién Vung la mot trong
nhing yeu t6 quan trong gitip két noi cac khu vuce san
Xuat voi cdc trung tam tiéu thy va xuat khau. Diéu nay
khong chi tdi wu hoa chudi cung u’ng ma con giam chi
ph1 1oglstlcs Cai thién hé thong giao thong cong cong
va duong x4 ¢ khu vuc ndng thon cling gitp giam chi
phi san xuat va van chuyén, dong thoi tao co hoi phat
trién kinh té vung, thu hep khoang cach phat trién giita
cac vung mién.

Ung dung cong nghé théng tin va truyén thong (ICT)

Viéc phat trién cac hé thong quan 1y logistics hién
dai su dung cong nghé nhu Internet of Things (IoT) tri
tu¢ nhan tao (Al) va dit liéu 16n (Big Data) giup quan
ly va t01 uu hoa qua trinh vén chuyén va luu trlt hang
hoa. Piéu nay khong chi tang cuong hiéu qua van hanh
ma con gitp du béo va xir Iy cac van dé phat sinh trong
chudi cung ung mdt cach nhanh chong va chinh xac.
Ngoa1 ra, viée tao 1ap cac nén tang thuong mai dién tir
va dich vu loglstlcs s0 gilip cac doanh nghiép dé dang
tiép can va str dung dich vu logistics chat luong cao véi
chi phi hgp ly.

_ Tac dong cua phat trién ha tang logistics dén kinh

té - xa hoi

- Tang tru’ong kinh té: Phat trién ha tang logistics
hién dai giap nang cao hiéu qua san xuat va kinh doanh.
Khi chi ph1 van chuyén glam toc d6 luu thong hang
hoa tang, cac doanh nghigp c6 thé t5i wu hoa quy trinh
san xuat va phan phdi, tir do tang cuong hiéu qua hoat
dong Bén canh do, ha tang logistics tot cung la mot
yéu to quan trong thu hat dau tu trong va ngoai nudc,
déc bi¢t trong céc nganh san xuat va xuat khau tao diéu
kién thuan loi cho viéc phat trién kinh té bén vimg.
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KINH TE, TAI CHIiNH Vi MO

(K 2 thing 10 (s6 274) - 2024.)

- Tao vigc lam va nang cao chat luong cudc song:
Cac du 4n phat trién ha tang logistics thuong doi hoi
nhiéu lao dong trong qua trinh xay dyng va van hanh,
tir do tao ra nhiéu co hoi viéc lam cho nguoi dan. Hon
nita, ha tang giao thong tot g1up nguo1 dan dé dang tlep
can cac dich vy y t€, gido duc va cac nhu cau khéc, nang
cao chat lugng cude song Khi ha tang loglst1cs duoc
phat trién, khong chi cac khu vyc d6 thi ma ca cac khu
vuc nong thon cling duge huforng loi, gop phan thu hep
khoang cach phat trién giita cic ving mién.

- Tang cuong kha nang canh tranh qudc gia Khi
chi ph1 logistics g1am khd nang canh tranh cua hang
hoa va dich vu cua quoc gia trén thi tru:orng qudc té s&
dugc nang cao. biéu ndy khong chi gitp tang cuong
xuat khdu ma con tao didu kién thuén l¢i cho viéc tham
gia vao céc chu01 gia tri toan cau thic day hop tac va
hoi nhap quoc té. Hon nita, ha tang logistics hi¢n dai
cung tao dicu kién thuan lgi cho cac doanh nghlep trong
nude phat trién, tir do dong gop tich cuc vao su phat
trién toan dién ctia nén kinh té.

Chién lwgc dau tir bén vung

Péu tu vao phat trién ha tang logistics tur nguon chi
NSNN la mot chién lugc dau tu dai han va can thiét.
Dé dat dugc hi¢u qua cao nhat, can c6 su phdi hop chat
ché glua céc cap, cac nganh trong viéc hoach dinh, trién
khai va quan Iy cac du an dau tu. Viéc ap dung cac mo
hinh quan ly tién tién, minh bach va hi¢u qua trong qua
trinh dau tur va phat trién ha tng logistics ciing la mot
yéu t6 quan trong dam bao sy thanh cong cua chién
lugc nay.

Chinh phu can co nhung chinh sach hd tro va
khuyen khich sy tham gia cta khu vye tur nhan vao vige
phat trién ha ting logistics, thong qua cac hinh thirc hop
tac cong tu (PPP) va cac co ch¢ tai chinh linh hoat. Sy
tham gia cua khu vye tu nhén khong chi gitip huy dong
thém nguon lyc ma con mang lai nhimg kinh nghi¢m
quén 1y va cong ngh¢ tién tién, gop phan nang cao hiéu
qua clia cac dy an dau tu.

2.2. Chi NSNN va ung dung cong nghé trong
logistics

Chi ngan sach nha nudc (NSNN) va g dung cong
ngh¢ trong logistics dong vai tro quan trong trong vigc
phat trién nén kinh té va ning cao chat luong dich vu
van chuyén hang héa. Chi NSNN dau tu vao ha tang
loglstlcs bao gom hé thong g1ao thong du:orng b0, duong
sit, cang bién va san bay, gitip giam chi phi van chuyén,
nang cao hi¢u qua va toc do luu thong hang hoa. Tuy
nhién, dé t6i uu hoa cac khoan dau tu ndy, viéc ung
dung cong nghe hién dai la yéu t6 then chdt. Cong nghe
thong tin va truyen thong (ICT) gitp cai thi¢n quan ly
chudi cung (mg, tur viéc glam sat hanh trinh hang hoa
qua hé thong GPS, dén quan 1y kho bii thong qua cac
phan mém quan 1y kho tu dong. Sir dung tri tué nhan

tao (Al) va dit liéu l6n (Big Data) cho phép dy bdo nhu
cau, t61 uvu hoa 19 trinh van chuyén va giam thiéu thoi
gian cho doi tai cac diém giao nhan. Ngoai ra, cac nén
tang thuong mai dién tur va dich vu logistics sO gitp
doanh nghiép tlep cén va s dyng dich vu mot cach linh
hoat, hiéu qua vdi chi phi thip hon. Su két hop giita
chi NSNN va ting dung cong ngh¢ khong chi nang cao
nang suat va hi¢u qua ctia nganh loglstlcs ma con thue
day sy phat trién clia cac nganh cong nghi¢p khac, tao
ra nhiéu co hoi viée lam va néng cao chét luong cude
song cua nguoi dan. Pé dat dugc nhiing loi ich nay,
can ¢6 su phoi hop chat ché gilta nha nudc va khu vue
tur nhan trong viéc dau tur va trién khai cdc dy 4n cong
ngh¢ trong logistics, ddm bao rang cac ngudn luc dugce
str dung mét cch hiéu qua va bén viing,

2.3. Chi NSNN va dio tao nguén nhan luc logistics

Chi ngén sach nha nudc (NSNN) va dao tao ngudn
nhan lyc trong linh vye logistics dong vai tro quan
trong trong viéc thuc diy su phat tnen bén viing cua
nganh loglstlcs mét linh vie then chét trong nén kinh
t€ toan cau hoa hién nay. Viéc dau tu tir NSNN vio phat
trién ha tang loglstlcs 14 can thiét, nhu’ng khong du dé
dam bdo hi¢u qua hoat dong ma con doi hoi sy phat
trién dong bo ve nguon nhan lyc cht luong cao. Pao
tao va nang cao k¥ nang cho lyc lugng lao dong trong
nganh logistics la mot chién lugc quan trong ma NSNN
can tap trung dau tur.

Dé dap tmg nhu cau ngay cang cao va phuc tap cua
nganh logistics, NSNN can phan b ngan sach cho cac
chuong trinh dao tao chuyen sau va da dang, tir cac
khoa hoc ngan han, cac chuorng trinh dao tao tai cac
truong dai hoc, cao dang dén cac khoa hoc sau dai hoc
va dao tao nghe Cac chuong trinh ndy can duogc thiét
ké dé cung cap kién thic vé quan 1y chudi cung ung,
van tai, kho bai va cac ky nang mém nhu quan ly thoi
g1an k¥ nang glao tiép va giai quyet Van de. Ngoa1 ra,
viéc hop tac voi cac doanh nghiép va t6 chirc qudc té dé
t6 chtrc cac khoa hoc thyc hanh, thyc tép va dao tao tai
chd ciing rit quan trong,

Cong nghé hlen dai dong vai tro khong the thleu
trong dao tao nguon nhan lyc logistics. NSNN can dau
tu vao cac co s¢ ha tang k§ thuat so va cac cong nghé
g1ao duc tién tién nhu hoc truc tuyen mo phong thyc te
a0 va thuc té tang cuong dé tao ra moi truong hoc tap
phong pht va linh hoat. Viéc tmg dung cac cong nghé
ndy gitip hoc vién co thé t1ep can voi cac tinh huong
thyc té va phat trién k¥ nang can thiét mot cach hiéu
qua hon.

Ngodi ra, can co cac chinh sach hd tro, khuyén
khich nguoi lao dong trong nganh logistics tham gia
cac chuong trinh dao tao nang cao. Céc chinh sach nay
c6 thé bao gom viée tai tro hoc phi, cung cap hoc bong,
hodc hd trg tai chinh cho cc khéa hoc nang cao ki
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ning. i véi cac doanh nghiép, chinh phu co the ap
dung céc bién phap khuyén khich nhu giam thué hoac
ho6 tro tai chinh de cac doanh nghiép dau tu vao dao tao
va phat trién nguon nhan lyc.

3. Tac dong cita chi ngan sach nha nuée dén hoat
dong logistics

3.1. Tdc djng truc tiép

Chi NSNN vao co s¢ ha tAng va cong nghé truc tiép
cai thién chat lugng va higu qua cua hoat dong logistics.
Diéu nay dan dén giam chi phi van chuyén, ting toc do
giao hang va nang cao chat lugng dich vu loglstlcs Céc
doanh nghiép logistics c6 thé tan dung co s6 ha tang va
cong nghé hién dai && mé rong hoat dong kinh doanh va
nang cao strc canh tranh. Chi ngén sach nha nude vao co
s& ha tang giao thong, cong ngh¢ thong tin va phuong
tién van chuyén hién dai co tac dong truc tiép dang ké
den hoat dong log1stlcs Viduy, viéc xay dung duong cao
toc két ndi cac khu cong nghi€p voi cang bién gitp giam
thoi g1an va chi phi van chuyen dong thoi tang nang
lyc van chuyen hang hoa. Dau tu vao hé thong quan ly
kho tu dong va cong nghe theo doi 10 hang bang RFID
nang cao hi¢u qua quan 1y, giam thiéu sai sot va t6i wu
hoa quy trinh van hanh. Hon nira, viéc phat trién doi xe
tai dién va xe tai ty hanh khong chi giam phat thai, tiét
kiém chi phi nhién li¢u ma con tang tinh an toan va higu
qua van chuyén. Nhimg khoan dau tu nay khong chi
cai thién hi¢u qua hoat dong loglstlcs ma con gop phan
quan trong vao muyc tiéu phdt trién bén vimg, bao v¢ moi
truong va nang cao chat lugng cudc song.

3.2. Tdc dgng gidn tiép

Chi NSNN vao gido duc va dao tao ngudn nhan liyc
gian tlep nang cao hi¢u qua hoat dong logistics thong
qua viéc nang cao nang lyc quan Iy va ky thuat cua lao
dong. Ngoai ra, vi€c cai thién ha tang va cong ngh¢ con
tao dleu kién thuén lgi cho cac doanh nghi¢p 1og1st1cs
phat trién va mo rong hoat dong kinh doanbh, tir d6 gop
phan vao tang truong kinh te va phat trién bén vimg.
Déu tir vao dao tao va phat trlen nguén nhén lyc nganh
logistics c6 tic dong gian tiép dang ké dén hoat dong
logistics. Cac chuong trinh dao tao gifip nang cao trinh
d6 chuyén mon va ky nang, cai thi¢n nang luc quan ly
v thiic day sy doi mai, sang tao trong nganh. Nhan
luc ¢6 trinh do cao dé dang 4 ap dung cong ngh¢ méi va
phuong phap quan ly tién tién, tir d6 néng cao hi¢u qua
cong viée va nang suat lao dong. Hon nita, moi truong
lam vigc chuyén nghiép, hiéu qua va canh tranh dugc
hinh thanh, tao ra nhiéu co hdi viéc lam va phat trién
nghé nghlep cho nguoi lao dong. Nhung tac dong nay
khong chi cai thién chat luong cude song ma con dong
gop vao sy phat trién bén viing ctia xa hoi va nén kinh
t€. Méc du khong thé do luong ngay 1ap tirc, nhung cac
tac dong gian tiép nay tao ra nén tang ving chic cho sy
phat trién dai han ctia nganh logistics.

4. Phit trién bén vitng va chi ngin sach nha nwéc

Phat trién ben Vung doi hoi su can bang gitra tang
trudng kinh te bao v€ moi truong va nang cao chat
luong cudc song Chi NSNN vao céc dy an logistics
can dugc can nhic k§ ludng dé dam bao cac myc ti€u
phét trién bén viimg. Dau tu vao ha tang xanh, cong
ngh¢ sach va dao tao nguon nhan lyc chat luong cao
la nhiig yeu t6 quan trong dé dat dugc muc tiéu nay.

4.1. Hq ting xanh

Ha tang xanh 1a mot khai niém quan trong trong viée
phat trién bén Vung, két hop glua phét trién co's¢ ha tang
va bao v¢ moi truong Mot vi du dién hinh cia ha ting
xanh 1a cac cong vién va khong gian xanh trong thanh
pho Nhung khu vuc nay khong chi cung cap khong
gian gidi tri cho cu ddn ma con gitp cai thi¢n chat luong
khong khi, giam thiéu hiéu tmg dao nhiét d6 thi va ting
cuong kha ndng thim nudc mua, giam nguy co ngap lut.
Céc toa nha xanh su dung cac vat li¢u than thién véi moi
truong, hé thong tiét kiém nang luong va cong ngh¢ tai
str dung nudc cting 1a vi du dién hinh cta ha tang xanh.
Hon nira, vigc trién khai h¢ thong giao thong cong cong
hi¢u qua nhu xe buyt chay bang dién va hé thong xe dap
cong cong, gop phan giam thiéu khi thai va bao vé moi
truong. Tat cd nhimg y€u t6 nay khong chi nang cao chat
lugng cudc song cho nguoi dan ma con tao nén mot moi
truong song bén viing hon cho tuong lai.

4.2. Cong nghé sach

Ung dung cong ngh¢ sach trong log1st1cs giup giam
luong khi thai, tiét kiém nang lugng va nang cao hi¢u
qua hoat dong. Cac cong nghe nhu xe dién, hé thong
quan ly nang luong va cac giai phap logistics thong
minh c6 thé gitp nganh logistics phat trién bén vimg.

4.3. Pio tao nguon nhan lyc chit lwong cao

Pau tu vao dao tao ngudn nhan luc chét lugng cao
gilip nang cao trinh d§ chuyén mon, k¥ nang va nang
luc quan ly cta lao dong trong nganh logistics Viée
ndy khong chi ning cao hi¢u qua hoat dong cla nganh
log1stlcs ma con tao ra nhiéu co hoi viéc lam va phat
trién nghe nghiép cho nguoi lao dong.

5. Két ludn

Chi NSNN dong vai tro quan trong trong viéc thuc
day hoat dong log1st1cs va dam bao phat trién ben vitng.
Pau tu hop Iy vao ha ting, cong ngh¢ va nguon nhan
Iyc c6 thé mang lai loi ich kinh té 16n, dong thoi bao
v¢€ moi truong va nang cao chat luong cudc song. Cac
chinh sach chi NSNN can dugc thiét ké va thyc hién
mot cach chién luge de t01 da hoa hiéu qua va dong goép
vao muc tiéu phét trién bén vimg.
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TRIEN VONG CHO TAI CHINH NHUNG (EMBEDDED FINANGE)
TRONG THUC DAY TAI CHINH TOAN DIEN TAI VIET NAM

PGS.TS. Phan Tran Trung Diing* - Ths. Nguyén Thi Thanh Tam**

Tai chinh nhing dang tré thanh mét yéu té then chét trong viéc thiic day tai chinh toan dién tai Viét Nam. Bang
cédch tich hop cdc djch vu tai chinh true tiép vao cdc teng dung va nén tang phi tai chinh, tai chinh nhing giip
tiép can réng rdi hon déi véi cdc dich vu tai chinh, didc biét la d6i véi nhikng nguwdi chwra cé tai khoan ngén
hang hodc it tiép can véi cdc dich vu tai chinh truyén thdng. Viéc str dung cdc vi dién tr nhwe MoMo, ZaloPay
trong cédc rng dung hang ngay khéng chi don gian héa qud trinh thanh todn ma con cung cép cdc dich vu tai
chinh nhw cho vay tiéu dung, bao hiém va tiét kiém. Piéu nay gitip mé réng pham vi tiép can dich vu tai chinh,
giam chi phi giao dich va ting cwong kha ndng tham gia vao nén kinh té sé. Bai viét Iam ré kh&i niém tai chinh
nhting, cdc hinh thirc trién khai va nhieng loi ich ma né mang lai, bao gém sw tién loi cho ngwoi ding, tao ra
nguén doanh thu méi cho cdc doanh nghiép phi tai chinh va hé tro tai chinh toan dién. Tai chinh nhing dwec
nhén dinh la mét yéu té quan trong trong viéc phd vé céc rao can tiép can dich vu tai chinh, dic biét & cdc
khu vire xa x6i hodc dbéi véi nhibng ngudi cé thu nhap thap. Dé khai théc toi da tiém ndng, can giai quyét céc
thdch thirc vé bdo mét, phép ly va dau tw vao ha tang ky thuat ciing nhw gido duc tai chinh cho céc vung néng
thén va nhém yéu thé. Sw phat trién nhanh chéng cua tai chmh nhing tai Viét Nam, dworc thic day béi linh vurc
fintech va viéc ap dung cédc glal phdp thanh toan ky thudt s6, dang gop phén quan trong vao viéc néng cao tai
chinh toan dién, déng thoi hé tror phét trién kinh té va xa hoi bén vikng.

» T khoa: tai chinh nhing, tai chinh toan dién.

Ngay givi bai: 10/6/2024
Embedded finance is becoming a key factor Ngay g phan bién: 18/7/2024

in promoting financial inclusion in Vietnam. By R AL s s
integrating financial services directly into non- Ngay nhén va stra sau phan bién: 26/8/2024

financial applications and platforms, embedded Ngay chdp nhan déng: 05/9/2024
finance helps to expand access to financial services,
especially for those who do not have bank accounts

or have limited access to traditional financial L Tong quan ve tai chinh nhung

services. The use of e-wallets such as MoMo and Cac doi moi tai chinh hién dai xuat hién dudi
ZaloPay in everyday applications not only simplifies nhiéu hinh thtrc khac nhau nhu tai chinh bén virng
the payment process but also provides financial (SuFi), tai chinh x3 hoi (SOFi), tai chinh phi tap
services such as consumer loans, insurance, and trun (DeFi) tai chinh ﬁhﬁn (EmFl) tai chinh n'lé
savings. This helps to expand the reach of financial g o .2 & e A \

services, reduce transaction costs, and increase (OpFi), tai chinh bién (OcF1i), tai chinh tuan hoan
participation in the digital economy. This article (CiFi), tai chinh blockchain (BoFi) va nhiéu hinh
clarifies the concept of embedded finance, its thirc khac. Nhitng d6i méi nay chu yéu nham ting

implementation forms, and the benefits it brings,
including convenience for users, creating new
revenue streams for non-financial businesses, and

cuong kha nang tiép can tai chinh cho cac hoat dong
hodc du an cu thé. Ozlili (2023) tap trung nghlen

supporting financial inclusion. Embedded finance clru vé cac xu hudng d6i méi tai chinh nay va két
is seen as an important factor in breaking down luén co6 su tuong quan dang ké va tich cuc gitta su
barriers to financial services, especially in remote quan tim dén DeFi, EmFi, OcFi va SuFi. Nguoc

areas or for low-income people. To fully exploit
its potential, it is necessary to address security
and legal challenges, and invest in technical

lai, c6 su twong quan dang ké va ti€u cuc gilia su
quan tdm dén EmFi va sy quan tam dén OpFi. Bai

infrastructure and financial education for rural areas viét cling chi ra Tai Chlnh nhung (EmFl) dac biét
and disadvantaged groups. The rapid development duoc quan tam O cac quoc gla chau A Va chau Au va
of embedded finance in Vietnam, driven by the OpFi, EmFi, OcFi, DeFi, SuFi co mdi lién hé dang
fintech sector and the adoption of digital payment ké v&i nhau )
solutions, is making an important contribution to ’ N
improving financial inclusion, while supporting Su tdng truong cua tai chinh nhing da dan toi
sustainable economic and social development. su quan tAm cua ca giéﬁ nghién cliru 1y thuyét va

« Key words: embedded finance, financial inclusion. thyc tién, Mavrogiorgou (2022) da dé xuat mot thi
y trurong dir liéu danh riéng cho tai chinh nhung, duoc

* Trwong Dai hoc Ngoai thuwong
** Truwong Kinh té - Dai hoc Bach Khoa Ha N¢i; email: tam.nguyenthithanh@hust.edu.vn
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dat tén la FAME: Federated Decentralized Trusted
Data Marketplace for Embedded Finance. Theo lap
ludn cua nhom tac gia, myc tiéu cua FAME la trién
khai va dua ra thi truong toan cau mot nén tang thi
truong dir liéu lién két doc dao, dang tin cay, tiét
kiém nang luong va bao mat cho Tai chinh Nhing
(EmFi). Nén tang nay nham khic phuc nhiing han
ché cua céc thi truong dir liéu dam may tap trung
va thé hién ddy du tiem nang cua nén kinh té dir
liu. FAME tap trung vao cac chic ning cbt 16i nhu
bao mat, kha nang tuong thich, trao dbi dit liéu phéan
quyén va tudn tha quy dinh, giao dich va dinh gia
tai san dir liéu, ciing nhu tich hop phan tich dang tin
cay va tiét kiém nang luong. Du an FAME hudng
toi viée trd thanh diém truy cap duy nhét cho thi
truong dit li€u trong linh vyc EmFi. Dy an s€ duoc
danh gia théng qua cac truong hop sir dung thuc té
trong nganh tai chinh, dong thoi xay dung mot cong
dong niang dong cua cac bén lién quan trong linh
viuc EmFi quanh nén tang dy kién.

Bén canh sy xuét hién ctia minh, xu thé tai chinh
nhiing ciing dit ra nhimg van dé can giai quyét ca vé
thuc tién kinh doanh 1an quan Iy. Wullweber (2020)
chi ra, khong chi dem lai cac co hdi, tai chinh nhiing
con dit ra nhiéu thach thirc méi cho ca nguoi ding
va cac co quan quan ly, phuong thitc quan ly thoai
mai (laizzer faire) d6i vai tai chinh nhung ciing nhu
cac xu huong moi khac nhu ngén hang mo (shadow
banklng) dang chiu ap luc phai thay doi dé chuyen
sang cac phuong thitc quan Iy c6 tinh nghiém can
hon. Hensen & Kotting (2022) cling nghién ctru va
dua ra cac khuyén nghi dé c6 thé thuc hién quy trinh
chuyén d6i tir ngdn hang m¢ sang tai chinh nhing
mot cach trdi chay va khong dem lai nhiéu kho khan
cho ca bén cung cdp dich vu ciing nhu ngudi sir
dung dich vu.

1.1. Khdi ni¢m tai chinh nhiing

Tai chinh nhung la viée tich hop cac dich vu tai
chinh tryc tiép vao cac img dung, nén tang, hodc san
phdm khong phai tai chinh. Thay vi phai st dung
cac dich vu tai chinh tir ngan hang hoéc cac td chirc
tai chinh riéng biét, nguoi ding co thé tiép can cac
dich vu nay ngay tai cic nén tang ma ho da quen
thudc va st dung hang ngay.

Piém moi ¢ khai niém Tai chinh nhing la viéc
Umg dung ky thuét s0, cong nghe de dua nhimg dich
vu tai chinh d6 xuét hién trén cac nén tang sb. Co thé
hiéu don gian 1a nhing céc cong cu hodc dich vu tai
chinh vao cac bén tham gia, dem lai mét lya chon
mai cho khach hang.

1.2. Cdc djch vu tai chinh nhiing phé bién

- Dich vu thanh todn: 1a mot trong nhiing ing
dung phd bién nhat cua tai chinh nhung. Vi dién
tu nhu MoMo, ZaloPay va Tiki... cho phép nguoi
dung thuc hién giao dich thanh toan mot cach
nhanh chéng va tién loi tryc tiép tir dién thoai di
dong. Cac dich vu thanh toan nay con bao gom
thanh toan hoa don, nap tién dién thoai va chuyén
tién giita cac tai khoan.

- Tich hop cac dich vu cho vay va tiéu dung:
Céc g dung thuong mai dién tir va cac nén tang
dich vu khac ngay cang tich hop cac dich vu cho
vay tiéu ding. Nguoi dung co thé vay tién truc tiép
tir ing dung ma ho dang sir dung dé mua sim hodc
st dung dich vu. Cac khoan vay nay thuong c6 quy
trinh duy€t vay nhanh chong va it thu tuc hon so véi
cac khoan vay truyén thong tir ngan hang.

- Bdo hiém 1a mdt linh vuc khac dugc huong loi
tir tai chinh nhiing. Céc dich vu bao hiém nhu bao
hiém du lich, bao hiém thiét bi va bao hiém y té c6
thé dugc tich hop tryc tiép vao cac ung dung dat vé
mdy bay, mua sdm truc tuyen va ung dung cham
soc sirc khoe. Diéu nay gilip nguoi dung dé dang
mua va quan Iy cic goi bao hiém phu hop véi nhu
cau cua ho.

- Pau tu: Cac nén tang tai chinh ca nhan (nhu
Money Lover, Spendee, Timo...) va cac ing dung
ngan hang ngay cang tich hop céc dich vu dau tu,
cho phép ngudi dung dau tu vao cac san pham tai
chinh nhu ¢6 phiéu, trai phiéu va quy dau tu truc
tiép tur dién thoai di dong cua ho. Cac dich vu nay
thuong duoc thiét ké dé dé s dung va phu hop véi
ca nhitng ngudi méi bat dau dau tu.

2. Trién vong thic diy tai chinh toan dién
thong qua tai chinh nhiing

Mot la, tai chinh nhung giup cdi thién tai chinh
toan dién

Tai chinh nhiing dong vai trd quan trong trong
viéc cai thién tai chinh toan dién bang cach mé rong
pham vi tiép can dich vy tai chinh dén nhitng ngudi
chua dugc phuc vu nhu véi nguoi dan ¢ vung sau,
ving xa, ngudi thu nhap thap, doanh nghiép siéu
nho va vua... Voi ty 1€ so hitu tai khoan ngén hang
va thé tin dung thap, viéc tich hop cac dich vu tai
chinh vao cac nén tang khong phai tai chinh giap
dua dich vy tai chinh dén gan hon véi ngudi dung.
Diéu nay gitp giam bét nhung rao can tlep can va
tang cuong kha nang tham gia cua nguoi dung vao
nén kinh té tai chinh.
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Vi ty 1€ so hiru tai khoan di dong thap, tai chinh
nhing c6 thé gitp thic diy sy phat trién cua tai
chinh di dong. Khi cac dich vu tai chinh nhu thanh
toan va cho vay duoc tich hop vao céc img dung di
dong phd bién, ngudi ding sé dé dang tiép can va st
dung cac dich vu nay, qua do gitip tang ty 1¢ so hitu
tai khoan di dong.

Hai la, tai chinh nhung giup xoa bo rao can va
tang cuong khd nang dwa ra quyét dinh cia nguoi
s dung

Su tich hop cua tai chinh nhung khong chi gitip
nguoi dung tlep cén cac dich vu tai chinh dé dang
hon ma con hd trg viéc dua ra quyét dinh tai chinh.
Khi nguoi ding co thé thuc hién cac giao dich tai
chinh ngay trén céc nén tang quen thudc, ho c6 kha
ning ra quyét dinh tai chinh tot hon nho vao sy
thuan tién va thong tin ngay lap tirc. Piéu ndy co
thé gitip cai thién quan 1y tai chinh c4 nhan va thic
day su phat trién kinh té bén vimg. Su tich hop cia
tai chinh nhung khong chi mang lai tién lgi ma con
khuyén khich nguoi dung thir nghiém cac dich vu
tai chinh. Khi cac dich vu tai chinh dugc tich hop
vao cac nén tang ma ngudi ding da quen thudce, ho
s& cam thay thoai mai hon khi str dung chung.

Ba la, tai chinh nhing givip lap ddy cdc khe ho
trong dich vy tai chinh dwoc cung cdp

Tai chinh nhung ciing tao ra co hdi kinh doanh
moi cho cac doanh nghiép, giup ho mo rong dich
vu va tao thém doanh thu tir cac san phém tai chinh.
Céc nén tang phi tai chinh nhu ing dung mua sam
va dich vu goi xe c6 thé tich hop cac dich vy tai
chinh dé tao ra nguon thu nhap b sung va cai thién
trai nghiém khach hang.

Tai chinh nhiing ¢6 thé déng vai trd quan trong
trong viéc lap day khoang cach tiép can dich vu tai
chinh & Viét Nam. Vi ty 1€ s& hitu tai khoan ngan
hang va theé tin dung thap, viéc tich hop cac dich vu
tai chinh vao cc nén tang va (mg dung pho bién c6
the gitip mé rong sy tiép can dén mot phan 16n dan
s6 chua duge phuc vu.

Bon la, tai chinh nhing thic ddy d6i méi sang
tao va phat trién hé sinh thdi tai chinh toan dién

Tai chinh nhing khuyén khich sy tham gia ctia
cac cong ty cong nghé va fintech, tao ra moi truong
canh tranh lanh manh, thiic day d6i méi sang tao va
da dang hoa san pham dich vy tai chinh. Dong thoi
tao co hoi hop tac gitra cac t6 chic tai chinh truyén
thdng va cac cong ty cong nghé, tan dung thé manh
ctia nhau dé cung cap cac giai phap tai chinh toan
dién va hiéu qua hon. Su phat trién cta tai chinh

nhung doi hoi dau tu vao ha tang cong nghé, bao
g6m két ni internet, thanh toan di dong va bao mat
thong tin, gop phan nang cao ning lyc cong nghé
clia toan nganh tai chinh. Tai chinh nhing c6 thé
tich hop céc chuong trinh gido duc tai chinh vao cac
nén tang, gitip nang cao kién thic va kj nang quan
ly tai chinh cua nguoi dan, dic biét 1a cac nhom
yéu thé.

3. Thuc trang tai chinh nhing & Viét Nam
thoi gian qua

Trong thoi gian vira qua, Viét Nam da ghi nhan
su tang truong dang ké cua tai chinh nhung néi riéng
va cac dich vu Fintech, d6i m&i tai chinh noi chung.
Viét Nam tir mot quéc gia c6 ty 1€ st dung tién.mét
rét cao tré thanh mot quc gia 6 ty 1& chuyén ddi s6
dimg hang dau thé gidi, nhat 1 sau quing thoi gian
gian doan cua cac dich vu sir dung tién mat dudi anh
hudng cua dai dich COVID-19.

Véi toe do tang truong hién tai, thi truong
Fintech & Viét Nam duoc du bao sé cham mdc 18
ti USD vao nam 2024, ting gép bon lan so véi mirc
4,5t USD nam 2016 va 93% vbn dau tu mao hiém
vao thi truong nay tap trung vao mang vi dién tu
va thanh toan dién tir (Nhué Man, 2023). Theo du
bao cua Quy Tién t& qubc t& (IMF), dén ndm 2025,
nén kinh té Viét Nam s& vion 1én vi tri thir ba trong
khu vuc Dong Nam A vé quy md kinh té v6i GDP
la 571,1 ti USD. Bén canh do, ti 1¢ sir dung Internet
cao va viéc ung dung rong rai cong nghé vao cac
dich vy tai chinh - ngan hang cbt 16i ciing dem lai
nhiéu loi thé. Vao dau nam 2023, 161,6 triéu két
ndi di dong dang hoat dong tai Viét Nam, tuong
duong véi 164% tong dan sd va hon 77,9 tridu
nguoi Viét Nam su dung Internet ding tha 13 trén
thé gidi (Data Reportal, 2023). Ngoai ra, thi truong
Fintech Viét Nam van chua bdo hoa so véi cac nuée
trong khu vuc. Sy thay doi hanh vi tiéu dung nhanh
chong cting véi sy phat trién manh mé ciia thuong
mai dién tir va ung dung cong ngh¢ chudi khdi
(Blockchain) da dem lai nhiéu tiém ning cho céc
cong ty Fintech trong hoat dong thanh toan sd, cho
vay, cong nghé bao hiém (Insurtech) va tai chinh
nhing (HyperLead, 2023). Theo International Data
Corporation (IDC), tinh dén nam 2025, doanh thu
ctia Viét Nam tir cac dich vu tai chinh ki thuét sé du
kién s& dat 3,8 ti USD (Medici, 2021).

Trong thi trudng Fintech, thanh toan sb van la
mang hoat dong chiém ti trong cao nhét khong chi
vé€ s0 lugng cong ty ma con dua trén ti 1€ s dung
dién thoai thong minh ctia ngudi dung.
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Hinh 1: S lwgng giao dich Fintech & Viét Nam
tir 2018-2028
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Phan khiic thanh toan s6 da chimg kién sy ting
trudng manh mé, véi gia tri giao dich tang lién tuc
qua cac nam. Sy gia ting nay phan anh sy chip nhin
ngdy cang cao doi vdi cac phuong thirc thanh toan
s0 va sy phat trién ctia cac cong nghé thanh toén tryc
tuyén va di dong. Cac nén tang thanh toan truc tuyén
da thuc day tang truong trong phan khiic nay.

Phan khuc tai san sb ciing da trai qua sy ting
trudng 4n tuong. Tir mirc thip vao nam 2018, gia
tri giao dich da tang Ién nhanh chong, déc bi¢t trong
cac nam 2020 va 2021. Cong ngh¢ blockchain va
cac nén tang giao dich tai san sé di tao ra cac co hoi
mdi cho cic nha dau tu va nguoi ding. Cac dich vu
fintech méi va sang tao trong linh vuyc tai san sd da
thuc ddy viéc ap dung va giao dich tai san sb.

Dit liéu thuc tién ciing cho thay sy gia ting 6n
dinh trong tong gia tri giao dich ciia cac linh vuc
thanh toan s6. Tir nam 2018 dén 2028, gié tri giao
dich cta thuong mai dién tr (Digital Commerce) da
tang trudng tir 11.05 ty USD 1én 39.43 ty USD. Céc
giao dich qua POS di dong (Mobile POS Payments)
va chuyen tién s6 (Digital Remittances) ciing chimg
kién su gia ting lién tuc, mic du & muc thap hon
so v6i thuong mai dién tir. Cu thé, gia tri giao dich
qua POS di dong da tang tir 0.45 ty USD lén 5.86
ty USD va chuyén tién so tir 0.02 ty USD 1én 0.06
ty USD trong cung thoi gian. Diéu nay cho thay tai
chinh nhung d tré thanh mot phan khong thé thiéu
trong cac hoat dong thanh toan hang ngay.

Dir liéu cho thdy ty 1& s& hitu va sit dung cac
san phdm tai chinh ¢ Viét Nam vao thang 1 nim
2020 1a tuong dbi thap. Chi c6 30% ngudi co tai
khoan tai t6 chirc tai chinh, mic du con s6 nay co
vé cao hon so vdi ty 1€ nguoi dung thé tin dung va
tai khoan di dong. Ty 1€ ngudi s¢ hitu the tin dung
cyc ky thap, phan anh sy thiéu hut trong viéc cung
cap va su dung cac san pham tin dung, ciing nhu co
thé la su e ngai vé viéc quan ly no va chi tiéu. Bén

canh d6, s6 liéu cho thdy dich vu tai chinh di dong
van chua dugc phd bién rong rii, diéu nay c6 thé do
C4c rao can vé cong ngh¢ hodc thiéu su nhan thirc
vé loi ich cua tai khoan di dong. Hién nay mot sb
g dung Tai chinh nhiing phd bién ¢ Viét nam la
MoMo, ZaloPay, ShopeePay, Tiki....
Hinh 2: Ty lé va loai hinh dich vu tai chinh nguoi
Viét Nam sé& hiru ndm 2020 (theo ty 1é %)

C6 mot tai khodn di dong I 3,5

Co thé tin dung I 4,1

0 20 40

Tai khoan tai mdt to chire tin dung

Nguén: Statista

4. Nhirng co hgi va thiach thirc dat ra trong
thoi gian toi

4.1. Co hji cho tai chinh nhiing tai Vigt Nam:

Nam 2022, theo khao sat cia UOB (Unived
Overseas Bank) tai Viét Nam thi c6 t&i 90% ngudi
tra 10i khao sat co nhan thirc vé cac ing dung tai
chinh nhing, mac du ho khong chi dich danh dugc
do 1a tai chinh nhung. Bén canh do, mét ty 1¢ kha
cao ngudi tra 161 phong van st dung nhiéu hon mot
14n mot tuan, trong d6 c6 téi 50% s6 ngudi duge hoi
st dung céc ung dung tai chinh nhiing hang ngay.

Hinh 4: Tan suat sir dung cac trng dung tai chinh
nhung tai Viét Nam 2022

Mot lan
mot tuan

M8i 2 tuin
mot lan

Vailan
mot tuan Mbi thang

mot [an

Khéng
thudng dung

Hang ngay

Nguﬁn: Khao sat cua UOB, bao cao boi Statista

Nhin chung, nguoi dung ¢ Viét Nam uu tién

st dung cac l'mg dung tai chinh nhing chua yéu vi

tinh tién loi va kha nang thanh toan nhanh chong va
khong gip phai ric rdi.

Ly do “Thanh toan luén” dung & vi tri thir hai cho
thay rang su lién tuc va kha ning xir Iy thanh todn
moi ltc, moi noi 1a yéu td quan trong déi voi ngudi
ding. Nhiéu nguoi ding sir dung cac tmg dung tai
chinh nhiing dé tan dung cac chuong trinh tich diém
va giam thiéu viéc mang theo tién mat, phan anh xu
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hudng ngiy cang ting trong viéc chuyén doi tir giao
dich tién mat sang giao dich dién tir. Viéc sir dung
{mg dung cho “Pau tu va giao dich” va “Cé thé tra
sau” cho thiy ngudi ding ngay cang quan tim dén
céc dich vu tai chinh linh hoat hon, nhu dau tu truc
tuyén va kha niang mua sam tra sau. Tuy nhién, mot
s0 1y do nhu “Tich hop dich vu bao hiém” va “Vay
qua POS” cho thdy riang viéc sir dung cac dich vu tai
chinh nhiing cho cic muyc dich nhu bao hiém va vay
tién van con han ché. Diéu nay c6 thé phan anh thyc
té 1a ngudi ding van con kha than trong khi tiép can
cac dich vu nay thong qua ung dung.

Hinh 5: Muc dich str dung cac irng dung tai chinh

nhing clia nguwdi tiéu dung Viét Nam 2022

Dautuvagiao ¢4 thé tra sau Tich fjc_)’p f{"Ch
N vu bdo hiém
dich
Khong can Vay qua POS
mang tién

Dé thanh toan
cho tién
L&y diém
thudng

Thanh toan
ludn
Nguon: Khao sdt ciia UOB, bio cdo béi Statista
Su lya chon sir dung Umg dung tai chinh nhing
& Viét Nam ndm 2022 cho thiy mét su chuyén dich
manh mé tir cac phuong thirc tai chinh truyén thong
sang cac giai phap k¥ thuat sd, tap trung vao tinh
tién loi, sy linh hoat va kha ning tiép can dich vu.
So sanh véi cac nudce trong khu vuc Pong Nam A
thi Viét Nam dang dan dau khu vuc vé trién khai
tai chinh nhung, vugt qua cac nudc nhu Singapore,
Malaysia va Thai Lan. Theo khao sat cua Finastra
nidm 2023, 58% t6 chirc tai chinh Viét Nam da trién
khai hoac cai thién kha nang tai chinh nhung, vuot
xa muc trung binh toan cau 14 41%. Hon nita c6 nhu
cau thi truong 16n ¢ Viét Nam cé dan s tré, ty 1€ st
dung smartphone cao va nhu cau tiép can cac dich
vu tai chinh ngay cang ting, tao ra thi trudng tiém
nang cho tai chinh nhung.
4.2. Nhitng vén dé dit ra
Nguoi ding dit niém tin vao cac nén tang tai
chinh nhing khi ho chia sé thong tin nhay cam nhu
sO tai khoan ngan hang, théng tin thé tin dung va
dir liéu ca nhan. Do do, viéc bao vé thong tin nay
1 rit quan. Cac tmg dung tai chinh nhung can trién
khai cac bién phap bao mat manh mé nhu ma hoa
dir liéu, xac thyuc hai yéu t6 va hé théng phat hién
xam nhdp. Hon nita, s€ c6 nhitng kho khan dat ra

cho céc nha cung cip Viét Nam khi dugc yéu ciu
phai dap tmg cac tiéu chuan bao mat nhu PCI-DSS
(Payment Card Industry Data Security Standard) va
GDPR (General Data Protection Regulation)

Céc doanh nghiép cung cép dich vu tai chinh
nhing phai tuan thii cac quy dinh phép ly vé tai
chinh tai dia phuong dé hoat dong hop phap va bao
S quyen loi ciia nguoi tiéu dung. Ngoai ra, cac quy
dinh chdng rira tién (AML) yéu cau cac nén tang
phai thuc hién cac bién phap dé phat hién va ngin
chin cac hoat dong tai chinh bat hop phap. Dé duy
tri long tin cua nguoi dung, cac dich vu tai chinh
nhiing can dam bao hoat ddng muot ma va lién tuc.
Gian doan dich vy hogc su ¢ ki thuat c6 thé gay ra
su bat tién 16n cho nguoi dung va lam giam uy tin
ctia nén tang. Cac doanh nghiép can trién khai cac
bién phap nhu sao luu dir li¢u dinh ky, kiém tra bao
tri h¢ thong thuong xuyén va c6 ké hoach tmg pho
vai su cO.

5. Két luan

Tai chinh nhing dang thay dbi cach thirc ma
chung ta tiép can va su dung cac dich vu tai chinh.
Vi su tién lgi va kha nang tiép can rong rai, tai
chinh nhiing khong chi mang lai 1¢i ich cho nguoi
dung ma con tao ra nhiing co hdi kinh doanh mai
cho cac doanh nghiép. Tuy nhién, dé dat dugc tiém
nang t6i da, cac dich vu tai chinh nhing can phai
d6i mat va giai quyét cac thach thic vé bao mat,
tuan tha phap luat va do tin cdy. Phai dau tu vao
ha tang k¥ thuat va Tang cudng gido duc tai chinh
dén cac vung ndng thén va cac nhom yéu thé. Dong
thoi khuyén khich d6i méi sang tao trong cung cap
dich vu tai chinh. Véi sy phat trién cta cong nghgé,
tai chinh nhung hira hen s& tiép tuc 1a mot xu hudng
quan trong trong tuong lai, gop phan thic day tai
chinh toan dién va phat trién kinh té bén vimng tai
Vi¢t Nam trong thoi gian toi.
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THUE T0I THIEU TOAN CAU VA ANH HUGNG BEN BAU TU quoc TE

PGS.TS. Nguyén Thi Thanh Hoai* - Ths. Chu Vin Hung**

Trong béi canh mét sé6 nwéc, dic biét Ia céc nwéc méi ndi va dang phat trién ting cwong thu hat dau tw tre
tiép nwéc ngoai (FDI), cha yéu dwa trén cac wu dai vé thué, phi, tham chi con “canh tranh xuéng day”. Chinh
sdch wu déi thué tai céc quéc gia da tao co’ hdi cho cédc tap doan da quéc gia tin dung cédc ké hé quan ly dé
trén thué thong qua nhikng hanh vi gay x6i mon co’ sé tinh thué hodc chuyén gid, chuyén loi nhuén tir noi cé
thué suét cao sang noi cé thué suét thap. Piéu nay c6 anh hudéng khéng tét dén thu ngan sach nha nwéc cia
cédc quéc gia, do vay can c6 sw hop tdc, déng thuan cta cdc nwéc trong viéc bdo vé nguén thu. Cdc nwéc tham
gia Dién dan hop tdc chung (IF) da théng nhét, dit ra mire thué thu nhap doanh nghiép téi thiéu toan cau nham
ngén cdc céng ty da qudc gia chuyén Ioi nhuan sang quéc gia c6 thué suat thip dé tranh thué thu nhap. Bai
viét gi6i thiéu tém tit ndi dung cuda thué téi thiéu toan céu, dong théi néu anh hwéng dén thu hat vén dau tw
trurc tiép nwérc ngoai, dén dau tw quéc té.

* Tlr khoa: thué téi thiéu toan céu, dau tw quéc té, FDI.

tinh vi, kho quan 1y; mot sb truong hop da vuot
khoi pham vi cac quy dinh quan Iy hién hanh. Cac
quoc gia, ddc biét la cac quoc gia phat trién gap
rat nhiéu khé khan trong viéc thu thué cua cac
cong ty, tap doan da qudc gia - vén c6 doanh thu
hang ty USD trén toan cau, nhung thuong chi nop
mot mirc thué khong twong ximg do cac bién phap
tron, né, gian lan thué’,v chuyén gia tinh vi. Diéu
nay la dong luc chinh dé cac quéc gia tim kiém su
dong thudn trén pham vi toan cau vé cach thirc ap
thué ti thiéu, chong gian lan, chuyen gid va trén
thué d6i véi cac cong ty da qudc gia, tap doan lon.
Bén canh do, trong bbi canh hoi nhap qubc te sau
rong, mot s6 nudc, dac biét 1a cac nudc moi n6i va

In the context of some countries, especially
emerging and developing countries, increasing the
attraction of foreign direct investment (FDI), mainly
based on tax and fee incentives, even "competing
to the bottom". Tax incentives in countries have
created opportunities for multinational corporations
to take advantage of management loopholes to
evade taxes through acts of eroding the tax base
or transfer pricing, transferring profits from places
with high tax rates to places with low tax rates. This
has a negative impact on the state budget revenue
of countries, so cooperation and consensus among
countries are needed to protect revenue sources.
Countries participating in the Joint Cooperation
Forum (IF) have agreed to set a global minimum
corporate income tax rate to prevent multinational

corporations from transferring profits to countries with
low tax rates to avoid income tax. The article briefly
introduces the content of the global minimum tax,
and also points out the impact on attracting foreign
direct investment and international investment.

» Key words: global minimum tax, international

investment, FDI.

Ngay gt¥i bai: 29/5/2024

Ngay gt¥i phan bién: 02/6/2024

Ngay nhéan va stra sau phan bién: 18/8/2024
Ngay chép nhan déng: 02/10/2024

1. Qua trinh hinh thanh

Cung v6i qua trinh mo rong thuong mai,
dau tu va su phat trlen cua cong ngh¢ thong tin
(CNTT), chuyén déi sb toan cau, cac hoat dong
dau tu - kinh doanh ngdy cang trd nén phtc tap,

* Hoc vign Tai chinh
** Dai hoc Quoc té - Dai hoc Quoc gia Ha Nji

dang phat trién ting cudng thu hiit diu tu truc tiép
nude ngoai (FDI), chil yéu dua trén cac uu dai vé
thué, phi, tham chi con “canh tranh xuéng day”.
Két qua 14, muc thué sudt thu nhap doanh nghiép
(TNDN) danh nghia tai cac nudc trén thé gidi lién
tuc giam tor muc trung binh 40,11% nam 1980
xudng con trung binh 23,37% nim 2021 (theo
khao sat ciia Tax Foundation nam 2022). Chinh
sach vu dai thué tai cac quéc gia da tao co hdi cho
céc doanh nghiép, dic biét 1a cac tap doan da quic
gia tan dung cac k& ho quan 1y dé trén thué thong
qua nhiing hanh vi gay x6i mon co s¢ tinh thué
hodc chuyén gi4, chuyén lgi nhudn tr noi co thué
sudt cao sang noi co thué suat thap (theo OECD,
cac tap doan da quoc gia lan tranh khoang 100 -
240 ty USD tién thué hing nim cia cac qudc gia
dang phat trién).

Thang 6/2013, T6 chirc Hop tac va Phét trién
Kinh t& (OECD) di khoi xudng va duoc nguyén
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thu cac quéc gla thudc nhom cac nén kinh té phat
trién va méi ndi hang dau thé giéi (G20) thong
qua sang kién chdng x6i mon co s& thué va chuyen
dich lgi nhuén véi muyc tiéu: Phan chia quyén danh
thué, thuc hién danh gia viéc phan bo loi nhuén
cua cac doanh nghiép va xay dung cac nguyén tic
phan b loi nhuan toan cau; dam bao rang tat ca
cac doanh nghiép hoat dong dau tu qudc té phai
ndp muirc thué tbi thiéu.

Nam 2015, Bg truéng Tai chinh cic nudc
thudc nhom G20 dé nghi OECD thiét 1ap khung
hop tac chung, theo d6 dén dau nam 2016 cac
nudc khong thuoc nhom G20, dac biét la cac
nuée dang phat trién tham gia Dién dan hop tac
chung IF trén co s& binh dang nhu nhau, Hiép
dinh khung Chinh sach Chéng x6i mon co s6 thué
va chuyén loi nhuén da duoc ky két, voi sy tham
gia ctia 89 qudc gia. Dién dan hop tac chung IF
da thong qua goi giai phap cua Chuong trinh cai
céch chong x6i mon co so thué va chuyen dich lgi
nhudn (BEPS) gom 15 hanh dong nham thiét lap
mot hé théng thué qudc té hién dai va cong bang
toan cau. Thang 11/2016, Cong uéc da phuong
thuc thi cac bién phap lién quan dén Hiép dinh
khung chdng x6i mon co sé thué va chuyén loi
nhuan (Viét tat 1a MLI), duoc xay dung dya trén
Sang kién BEPS (Chuong trinh hanh dong s6 6
ve€ tng pho gian lan thue) da duogc chinh thuc ky
két giita hon 100 qudc gia, bao trum hon 1.800
hiép dinh thué song phuong.

Trién khai cic hanh dong cia BEPS, ngay
09/7/2021, Bo truong Tai chinh va Thong dbc
Ngan hang trung wong ctia nhém G20 di thong
nhat vé nguyén tic Giai phap hai Tru c6t nhim
giai quyét cac thach thire vé thué phat sinh trong
qua trinh s6 hoa nén kinh té (goi tit 1a Thoa thuén
thué t6i thiéu toan cau), gdm: (i) Tru cot thir nhat
1a phan b6 thué dbi véi hoat dong kinh doanh dua
trén ky thuat s (phan bo lai quyén danh thué d6i
v6i cac cong ty da qubc gia gitra noi dit try s
chinh va noi hoat dong kinh doanh va phat sinh
thu nhap); (i1) Tru cot thir hai déat ra mire thué thu
nhap doanh nghiép t01 thiéu toan cau 15% doi
Vi cac cong ty da qudc gia nham ngan cac cong
ty nay chuyen loi nhuan sang qudc gia co thué
sudt thap dé tranh thué thu nhép.

Ngay 08/10/2021, OECD dua ra tuyén bd
khung giai phap hai Tru cot aé giai quyét cac
thach thirc phét sinh tir nén kinh té k¥ thuat sd.

DPén ngay 16/12/2022, Dién dan hop tac toan
cau vé BEPS (IF) di cong b co 138 nudc dong
thuan (khong phan d6i) dbi v6i ndi dung vé
khung giai phap hai Tru cdt. Viét Nam da chinh
thirc tr¢ thanh thanh vién thi 100 tham gia Cong
wéc da phuong (MLI) tir ngay 09/02/2022. Dén
nay, khung giai phap hai Tru c6t da nhén dugc su
ddng thuan cua 142/142 nuée thanh vién Dién
dan hop tac chung (IF) (Inclusive Framework).

Ngay 02/02/2023, OECD da cong b chi tiét
ban huéng dan cudi cung dbi véi chinh phu cac
nuéc vé cach thirc dua thué TNDN tdi thiéu toan
cdu vao cac van ban luat, trong d6 co Quy tic
Chédng x6i mon co s thué toan cau (Global Anti-
Base Erosion - GloBE Rules) tién gan hon viéc
trién khai cai cach thué vao nam 2024

2. Noi dung chinh ciia thué TNDN tdi thiéu
toan ciu

Chinh sach thué TNDN téi thiéu toan cau (goi
tat 1a “thué t6i thiéu toan cau”) 1a ndi dung thir 2
trong 2 tru cot chinh ciia BEPS, bao gém cac noi
dung chinh:

a. Poi twong va pham vi dp dung

Dbi tuong ap dung cua thué t6i thiéu toan cau
1a cac tép doan da quoc gia cd doanh thu hop nhat
toan cau tu 750 triéu EUR hang nam trd 1én theo
bao cao tung qudc gia trong it nhit 2 nam cua 4
nam hen ké trudc thoi diém thyc hién nghia vu
thué t6i thiéu toan cau.

Céac co quan chinh phu, to chirc qubc té, to
chire phi loi nhuén, quy huu tri hodc quy dau tu
ma cong ty me tbi cao clia cac tap doan da quoc gia
(MNEs) hodc bit ky hinh thirc nao cia cic cong
ty, to chire hodc quy do déu khong chiu diéu chinh
clia quy tic GloBE. Ngoai ra, quy tac GloBE dua
ra loai trir toi thiéu ddi véi cac qudc gia ma & do
cac cong ty thanh vién c6 doanh thu it hon 10 tri¢u
EUR va thu nhap rong it hon 1 triéu EUR hoic 16
rong trung binh trong 3 nim (bao gdm nim soat
xét va 2 nam lién ké trude do).

Quy tic GloBE cho phép loai trir quy tic
UTPR dbi v6i cac MNEs dang trong giai doan
dau cua cac hoat dong quoc té, cu thé 1a cac
MNE:s ¢6 tbi da 50 triéu EUR tai san hitu hinh ¢
nudc ngoai va hoat dong tai khong qua 06 qudc
gia. Viéc loai trr nay dugc gidi han trong 5 nam
sau khi MNEs lan dau thudc ddi twong cua quy
tic GloBE. Pdi v4i cac MNEs thudc dbi tuong
cta quy tic GloBE, khi cic quy tic ndy co6 hiéu
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lic thi thoi gian 5 ndm s& dugc bat dau ké tir khi
quy tic UTPR c6 hiéu lyc.

b. Ngi ham ciia thué téi thiéu toan cau

- Quy tic ndi luat két hop - GloBE, bao gdm
02 quy tic:

+ Quy tic thué suit téi thiéu (gop thu nhap)
- IIR (Income Inclusion Rule): Day la quy tic
danh tir trén xudng, cho phép qudc gia noi dat tru
sO cua cong ty me t6i cao duoc danh thué cong
ty me toi cao d6i véi thu nhap cua cong ty con
chiu thué & duéi muc thué tdi thiéu 15%. Quy
tac thué sudt tdi thiéu toan cau IRR dugc uu tién
ap dung trude cho cong ty me tdi cao tai quic
gia noi cong ty me t6i cao dit tru s& chinh. Nhu
vay, thuc chat IIR 1a co ché danh thué bo sung
nham dua phan thué bd sung tré lai qudc gia noi
c6 tru so cuia cong ty me toi cao. Cong ty me toi
cao 1a chu thé phai nop phan thué bé sung thay
cho cong ty con dang hoat dong tai quoc gia khac
néu trong ky tinh thué, mirc thué suat hiéu qua ap
dung cho mdt cong ty con thap hon 15%. Khi do,
quoc gia noi dat try sd ciia cong ty me tbi cao se
nhan dugc phan thué b sung theo mirc thué suét
bd sung tinh trén phan thu nhép cta cong ty con
da bi danh thué thip hon murc thué suit téi thiéu
toan cau.

Cong thire tinh mirc thué suat bo sung:

[Mirc thué suat bo sung] = [Mtrc thué suat tdi
thiéu (15%)] - [muc thué suat hiéu qua da nop]

Trong trudng hop qudc gia noi cong ty me tbi
cao khong ap dung quy tic IIR thi qudc gia noi
c6 cong ty me trung gian ké tiép sé thuc hién quy
tac IIR ddi v6i cong ty me trung gian nay.

+ Quy tac khoan thanh toan chiu thué duéi
mirc toi thiéu - UTPR (Undertaxed Payment
Rule): Truong hop qubc gia cia tat ca cac cong
ty me chua ap dung Quy dinh IIR thi cac qudc gia
¢ cong ty trung gian thudc tap doan c6 quyén
danh thué cong ty me trung gian & qudc gla do
dbi v6i thu nhap cua cong ty con & cac quoc gia
khac dang chiu thué & dudi muc thué t6i thiéu
15%.

C6 thé thay rang, quy tic GloBE la giai phap
ctia cac nude 16n c6 dong von dau tu ra nudc
ngoai nhim muc tiéu chuyén huéng hoat dong
dau tu san xuat - kinh doanh cua cac doanh
nghiép da qudc gia (MNEs) quay tré lai qudc gia
noi co tru sé cuia cong ty me, tir do han ché viée

tranh thué thu nhap doanh nghiép (TNDN) cia
cac MNEs va tao lap lai mot sén choi binh dang
cho tat ca cac quoc gia.

- Quy tic quyén danh thué cua nudc ngudn -
STTR (The Subject to Tax Rule): Cho phép quéc
gia ngudn noi phat sinh thu nhap dugc quyén
dénh thué & mirc thué suat téi thicu la 9% déi
véi mot sb khoan thanh toan nhat dinh cho bén
lién két chiu thué & dudi 9%. Céac khoan thanh
toan bao gdm: Lii tién vay, tién ban quyén va
mot s6 khoan thanh toan khac. S6 thué phai nop
theo nguyén tic STTR duogc coi la mot loai thué
dugc bao gom theo quy tic GloBE.

- Thir ty wu tién trong thyc hién cic quy tic
cua Tru cdt 2 nhu sau: Quy tic STTR duoc wu
tién ap dung trudc quy tic GloBE, trong d6 sb
thue déd nop theo quy tic STTR s& duogc tinh vao
s6 thue ctia quy tic GloBE. Trong quy tic GloBE,
quy tac IIR dugc wu tién ap dung trudce cho cong
ty me t6i cao tai qudc gia noi cong ty me tdi cao
dat tru so chinh. Trong truong hgp khong c6 quy
tac IIR duoc ap dung thi quy tic UTPR s& dugc
ap dung cho cong ty con.

- V& co ban, cac qudc gia thanh vién ciia Dién
dan hop tac toan ciu vé BEPS khong bi bt budc
phai thuc hién quy tic GloBE nhung néu cac nude
d6ng thuan ap dung s& phai trién khai quy tac mot
céch théng nhat va phi hop voi huéng dan cua
Dién dan hop tac toan ciu vé BEPS. Cac qudc
gia ¢ thé ap dung co ché thué bo sung tbi thiéu
ndi dia dat chuan (Qualified Domestic Minimum
Top-up Tax - QDMTT) dé giam thiéu anh huong
ctia Tru cot 2. Theo dé, cac nude cd6 muc thué thu
nhap doanh nghiép thuc té thip hon 15% dugc
quyén ban hanh quy dinh phap luat dé thu thué
bd sung theo Quy dinh QDMTT. Viéc ban hanh
cac quy dinh nay phai bao dam “dat tiéu chuan”
theo hudng dan cua OECD. Cac nudc nhan dau
tu dugc quyén uu tién thu thué QDMTT trudc
khi nudc déu tu ap dung thué t6i thiéu 15%. Thué
bd sung tdi thiéu ndi dia dat chuan (thuong danh
cho nude nhan dau tu) 1a mot loai thué tdi thiéu
duoc quy dinh tai ndi ludt cua mot nudc, theo do:

+ Xéc dinh cac khoan thu nhap chiu thué t6i
thiéu (sau khi giam trir cac khoan thu nhép co
ban gin véi tai san hiru hinh va lao dong) cta cac
cong ty thanh vién tai mgt nudc (thu nhdp chiu
thué t6i thiéu ndi dia) theo cach tinh twong duong
v6i quy dinh thué téi thiéu toan cau;
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+ Quy dinh nhiam ting nghia vu thué noi dia
dbi voi thu nhap chiu thué tdi thiéu noi dia 1én
mirc t6i thiéu tinh cho cac cong ty thanh vién tai
nudc do trong nam tai chinh;

+ Puogc thuc hién va quéan ly sao cho tuong
g voi két qua dugc quy dinh theo cac quy dinh
thué t6i thiéu toan cau va tai lidu dién giai, voi
diéu kién 1a nudc d6 khong quy dinh cho cac
cong ty dugc hudng bat ky loi ich nao lién quan
truc tiép dén cac quy dinh vé thué thu nhap bd
sung.

2 7

3. Tac dong cia thué ti thiéu toan ciu doi
v6i kinh té va dau tw toan ciu

- Ap dung thué TNDN tdi thiéu toan cau s&
lam giam sy canh tranh trong thu hut dau tu tai
cac qudc gia dang phat trién vén chu yéu dua
vao uvu dai thué dé thu hat FDI. Nhitng nudc co
mure thué sudt thip va nhiéu chinh sach uvu dai
s€ bi anh huong nhiéu hon. Nguoc lai, céac quéc
gia c6 thué suat trung binh hodc trén murc trung
binh, it vu dai thué s& bi anh huong it hon khi ap
dung thué t01 thiéu toan cau. Doi véi cac qudc gia
co thue suit cao hon muc téi thiéu s& khong gip
phai tén that dau tu, tham chi co the duogc hudng
loi tir dau tu cia cac cong ty da qudc gia.

- Bén huong loi nhiéu hon tir thué ti thiéu
toan cau c6 thé 1a cac qudc gia phat trién, giap
cac nudc nay gia ting ngudn thu tir cac tap doan,
cong ty da qudc gia. Theo danh gia, trong 220 ty
USD tang thu tir thué phan bd lai cho cac quéc
gia moi nam ma OECD du tinh, phan 16m s€ thudc
veé cac qudc gia phat trién, cac quoc gia dang phat
trién duoc huong phan nho ‘hon rat nhiéu. Theo
udc tinh cta T chirc Tu van thué EU (EU Tax
Observatory, 2021), cac qudc gia phat trién c6
thé thu thém duoc 191,3 ty EUR, trong khi cac
quéc gia dang phat trién thu thém dugc 14,2 ty
EUR. Céc qudc gia phat trién s& ting 19% ngudn
thu tir thué t6i thiéu toan cau trong khi cac nude
dang phat trién chi tang thém khoang 2%.

- Ap dung thué t6i thiéu toan cau c6 thé khién
dong vbn FDI ¢6 nhirng x40 tron trong ngan han.
Theo OECD, thué tdi thiéu toan cau s& lam chi
phi dau tu toan cau ting 1én va do d6 co thé 1am
giam 0,1 diém % GDP toan ciu trong ngin han.
Dy kién von FDI mot phan co6 thé quay lai cac
quéc gia phat trién khi dong co lan tranh thué
giam xudng va cac tap doan s& quan tdm hon toi
moi trudng dau tu - kinh doanh va trién vong

tang truong kinh té khi lya chon quyét dinh dau
tu trong khi s& han ché von dau tu vao cac qudc
gia dang phat trién khi cac wu dai thué khong con
qua hap dan.

- Lam thay d6i chudi san xuét, cung ung toan
cau. Thué tdi thiéu toan cau sé& khién cac tap doan
da qudc gia can nhic nhiéu hon trude khi quyét
dinh chuyén dich chudi san xuit, cung (g ra
nudc ngoai hodc chuyén dich san Xudt giita cac
qudc gia do nhirng thay d6i vé thué quan, trong
khi vu tién dam bao 6n dinh chudi san Xudt, cung
g trong nude. Cac cong ty da quéc gia c6 loi
nhuan thap hon s& giam dau tu vao cac quoc gia
ma c6 chi phi dau tu ting va tién t6i phan bb lai
khoan dau tu nay cho cac qudc gia khac. Quy tic
nodi luat két hop - GloBE s& budc cac cong ty da
qudc gia danh gia lai cac chién lugc du tu va san
xuat - kinh doanh trén toan cau.

- Lam giam dong luc chuyén lgi nhuan cua
céc cong ty da qudc gia. Thué t6i thiéu toan cau
¢6 thé khién cac cong ty da qudc gia c6 it dong
Iyc hon trong viéc chuyen lgi nhuan téi cac quoc
gia 1a “thién duong thué” hoidc cac qudc gia co
mirc thué thu nhép doanh nghiép thap. Viéc ap
dung cdc nguyén tac Chong X061 mon co s¢ toan
cau cho phép cic qudc gia phét trién, cac qubc
gia ¢6 muc thué TNDN cao noi cic tap doan,
cong ty da quéc gia dit try sé co thé ting thu
thué bo sung d6i v6i phan loi nhuan ma cac cong
ty trén chuyen to1 cac thién duong thué trude do.
biéu nay (néu duogc trién khai dong bo va hiéu
qua toan cau) s& khién muc thué suat hiéu dung
cua cac tap doan, cong ty da qudc gia s€ tang lén
tbi thiéu 1a 15%. Cac cong ty da quoc gia cling
phai xem lai chién luoc chuyen dich lo1 nhuan &
cac qudc gia do loi ich cua ké hoach chuyén dich
loi nhuan khong con xtng dang voi chi phi bd
ra (vi du, chi phi tai chinh va tu van cua cac ké
hoach, chi phi danh tiéng...).
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NHUNG NH?\N 10 TAC BONG DIAE:N Y DINH MUA HANG
NGAU HUNG TRUC TUYEN TAI HA NOI

TS. Nguyén Binh Minh* - TS. Phan Thanh Hwng*

Nghién ctru nay nhdm kham pha nhirng nhén té téic déng dén hanh vi mua hang ngau hirng trurc tuyén tai
Ha Néi. M6t mé hinh nghién ciru dwoc dé xuét véi bay bién cé téc déng dén hanh vi mua hang ngéu hieng.
Phwong phdp nghién ctru dwoc st dung trong nghién ctru nay la phwong phdp dinh lwong véi kich c& méau la
254. Két qua nghién ciru cho thay c6 bon nhan té tac déng dén gom: tinh ngdu hieng; cam nhan tirc thi; khuynh
hwéng thich mua sam va quan niém ban than hién dai. Ttr két qua nghién ctru nay, téc gia da dwa ra nhirng

kién nghi déi véi ngwoi tiéu dung va doanh nghiép.

« Tlr khéa: mua hang ngéu hirng, quan niém ban than hién dai, quan niém ban than truyén théng.

This study aims to investigate the factors
influencing impulsive online purchasing behavior
among Hanoi consumers. A research model
is proposed, incorporating seven variables
hypothesized to impact impulsive purchasing
tendencies. A quantitative research approach
was employed, with a sample size of 254
participants. The findings reveal four significant
factors: impulsiveness, need for immediate
gratification, shopping enjoyment, and modern
self-concept. Based on the results, the study
offers recommendations for both consumers and
businesses.

» Key words: impulse buying; modern self; traditional

self.
y

Ngay gtvi bai: 02/8/2024

Ngay gt¥i phan bién: 10/8/2024

Ngay nhéan va stra sau phan bién: 30/8/2024
Ngay chdp nhan dang: 05/9/2024

1. Giéi thi¢u

ba co nhiéu dé tai nghién ciru trong va ngoai
nudc noi vé hanh vi mua hang ngiu hung, nhung
da s6 tap trung & céac kénh thuong mai truyén
thdng nhu: Siéu thi, truyén hinh... Tuy nhién Viét
Nam hién chua c6 nhiéu nghién ciru vé hanh vi
nay trén moi truong truc tuyén. Thuc té cho thay,
hanh vi mua hang ngau hing xay ra khi ban than
nguoi tiéu dung trai qua mdt su thoi thac, kich
thich manh mé& dé mua ngay mot san phim ma
khong can 1y do nao va khong can 1én ké hoach
truée. Cung véi sy phat trién cia TMDT va nhan
thirc ngay cang nang cao vé mdi trudong, phong

cach séng, thu nhéap da tao mdi truong thuan loi
cho hanh vi mua hang ngau htng tryc tuyén phat
trién. Déi voi nguoi tiéu dung c¢6 hanh vi mua
hang ngau hing, ho quan tdm t41 viée tai sao ban
than ho lai xuat hién mong mudén mua hang dot
ngot, khong co ké hoach tir trudc (Floh, 2013).
Trong mot sO nghién ctru, hanh vi mua hang ngau
hing da duoc biét dén 1a mot cach lam tang su thu
vi cho cuge sdng cua nguoi tiéu dung, don gian la
ho mudn duoc trai nghiém cam gidc mua sam, giai
toa tam ly khi thyc hién xong hanh vi mua sam
mot san phém nao dé ma ca nhan ho thich (Wood,
2005), mang tinh tu phat cao, khong c6 ké hoach
va thuong dan dén nhimng Iya chon khong mang
dén su thoa man cho ngudi mua (Kaufman 2004).
Chinh vi vay hanh vi nay d6i luc dan dén nhiing
lang phi vé mit tai chinh, khong mang lai sy thoa
min cho khach hang du mang lai loi ich kinh té
cho nha san xuit.

Hién nay, viéc kinh doanh TMPT dang dan
thay thé phuong thirc thay the phwong thirc thanh
todn truyén thong bang tién mdt. Dic biét, viéc
mua hang trén mang cua ngudi tiéu dung tré Vit
Nam dang gia ting manh véi cac trang ban hang
truc tuyén nhu: Lazada, Tiki, Shopee... sau dai
dich Covid. Day chinh la co hoi dé cac nha san
xuét tim kiém, khai théc, im hiéu vé hanh vi tiéu
dung cua khach hang tot hon. Xuat phat tir khia
canh ly thuyét va thue té, tac gia lya chon chu dé
“Nhirng nhan té tac dong dén hanh vi mua hang
ngiu hung tryc tuyén tai thanh phd Ha Noi” cho
dé tai nghién ctru cia minh véi muyc dich dua ra
nhiing ham y cho cac nha quéan tri marketing va
nguoi tieu dung.

* Pai hoc Kinh té Quéc din; email: minhbn@neu.edu.vn - hungpt.mkt@neu.edu.vn (Téc gii lién hé)
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2. Co s& 1y thuyét va md hinh nghién ctru vé
mua hang ngiu hirng

2.1. Khdi ni¢gm hanh vi mua hang ngdu hirng
va cdc vin dé lién quan

Trong thoi ky dau tién khi méi nghién ciru vé
hanh vi mua ngau htng, cac hoc gia thuong dong
nhat mot cach don gian mua hang ngau hing voi
viéc mua khong cé ké hoach dinh trudc. Nghién
cuu cua Rook (1987) da tao ra mdt budc ngoat
trong linh vuc nghién ctru vé hanh vi mua hang
ngau hing thong qua viéc tong két cac quan niém
trudc ddy vé mua ngiu hing va dua ra mot dinh
nghia méi vé hanh vi mua nay - Theo Rook, mua
hang ngau hirg xay ra “khi nguoi tiéu dung trai
nghiém mot cam giac bat chot, mang tinh thoi
thuc mua mot cai gi d6 ngay lap tirc, sy ngau
htmg mua nay thé hién trang thai tinh cam kha
phtic tap va c6 thé tao ra nhitng mau thudn nhat
dinh trong suy nghi, tinh cam cua nguoi tiéu
dung. Ngoai ra, khi mua ngau hung, nguoi tiéu
dung thuong cé khuynh hudng it quan tam tdi
hau qua cua viéc mua hang cia minh. Dua trén
cac dinh nghia trudc ddy, c6 thé tom tit cac
dic diém cta hanh vi mua hang ngiu hing nhu
sau: (1) Viéc quyét dinh mua dién ra kha nhanh
(Rook, 1987; Rook va Hoch, 1985); (2) Hanh vi
mua gin lién v6i dién bién tinh cam cua ngudi
mua; n6 mang tinh cam tinh nhiéu hon 1a 1y tri
(Rook, 1987; (3) Khong bao gém viéc mua mot
san phém nao d6 dé thuc hién mot muc dich da
dinh trudc, nhu mua qua cho sinh nhat ban be
(Beatty and Ferrell, 1998).

2.2. Cdc nhén té tic dong dén hanh vi mua
héng ngdu hirng trwe tuyén

2.2.1. Khuynh hwéng thich mua sam

Khai niém khuynh hudng thich mua sim néi
t6i khuynh huéng nguoi tiéu ding di mua sim
nhu 1a mét hoat dong mang tinh giai tri (Nguyen
& cong su, 2013). Cac nghién ctu trude da chi
ra moi quan hé¢ thuan chiéu giira khuynh huéng
thich mua sam va hanh vi mua ngau hting (Betty
& Ferrell, 1998, Yu & Bastin, 2010). Trong bdi
canh Viét Nam, nghién ctru cua Nguyen & cong
su (2013) ciing cho rang nhimg ngudi c6 khuynh
huéng thich mua sam thuong di mua thuong
xuyén hon va danh nhiéu thoi gian hon cho cac
lan mua sam. Vi vdy, ho c¢6 nhiéu co hoi hon dé
trai nghiém sy ‘ngau himg’ khi tiép c4n véi nhing
san pham trong moi trudng mua sim va vi vay ho

s¢ thuong mua ngau himg nhiéu hon. Do vy, gia
thuyét sau dugc dé xuat.

HI: Khuynh hudng thich mua sam c6 moi quan
hé voi mua hang ngdu hung
2.2.2. Cam nhan tiec thi

Cam nhan tuc thi (Instant gratification) 1a trang
thai cam nhan ma nguoi tiéu dung c6 dugc ngay
lac ho ty thoa mén ban than khi chuan bj thyc hién
hanh vi mua hang ngau himg (Youn, 2000). Nguoi
tiéu dung mua hang ngau hung s€ c6 gang thic day
viéc mua hang ngay khi c6 cam nhan tich cuc d6i
v6i san pham ho da thich (Liu, 2013). Mot nghién
ctru cia Pham Qudc Trung & cong su (2017) ciing
tng ho diéu nay. Theo Verhagen (2011), yéu to
vé cam nhén tich cuc nhu cam nhén sy hing thu,
su hing hai, nhiét tinh khi mua hang c6 thé kich
thich nguoi tiéu dung phai lam moi cach phai mua
san pham/dich vy hay cam giac tiéu cyc nhu kho
chiu, buc tirc ciing c6 thé thé kich thich ngudi tiéu
ding mua sim ngau himg nhu mot cach giap ho
giam stress (Liu, 2013). Vi vy, cdm nhan tuc thi
phan anh cam nhén cta nguoi tidu dung ddi voi
hanh vi mua hang ngau hing

H2: Cam nhan tire thi co moi quan hé voi hanh
vi mua hang ngau hirmg

2.2.3. Tinh ngdu hirng

Nguoi tiéu dung co6 tinh ngau himg khi mua
hang co6 thé duoc dinh nghia 14 ngudi c¢6 ca hai
khuynh hudng: the nhéat c6 mot su thoi thue tu
nhién trong ban than, ¢ thé quyét dinh mua hang
ngay lap tirc; thir hai, ban than rat it danh gia cac
hau qua khi thyc hi¢n hanh vi mua hang” (Beatty,
1998). Piéu nay da duoc klem nghiém trong ca hai
hinh thirc mua hang truyén thong va tryc tuyén,
cho thay tinh ngau hing 1a mot yéu t6 quan trong
trong hanh vi mua hang ngau himg.

Theo Hertzog (1987), dé dat duoc hiéu biét sau
hon vé& hanh vi mua hang ngau himg truc tuyén, dic
diém cuia c4 nhan nén duoc xem xét nghién ctu ki
hon. Theo Youn & Faber (2000), nguoi ti€u dung
¢6 tinh ngau hing cao s& dé dang thuc hién hanh vi
mua hang ngau htimg hon. Theo Wells (2011) ciing
da ghi nhan viéc nguoi tidu ding c6 tinh ngau hing
cao khi c6 su tuong tac véi mot trang web TMDT co
chat luong cao s& c6 mot sy thdi thuc hanh vi mua
hang ngau himg cao hon mét ngudi tiéu dung it tinh
ngau hing. Theo Liu (2013), tinh ngau himg cua
nguoi tiéu dung la yeu t6 thiic day quan trong cho
hanh vi mua hang ngu hing truc tuyén.
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H3: Tinh ngdu hirmg c¢6 moi quan hé véi hanh
vi mua hang ngau hirng

2.2.4. Niém tin

Niém tin (Trust) trong TMDT, co ban duoc
xem nhu mot cach chung dé giam mirc d6 phirc
tap vé nhén thire rii ro cla cac giao dich, thong
qua viéc nguoi mua ky vong & nguoi ban s€ dap
mg day di nhu cau cho ho (Kim & Han, 2009).
Niém tin déng vai trd quan trong trong viéc ting
cuong kha nang nguoi tiéu dung giao dich truc
tuyén véi cac trang web TMBT (Hu & ctg, 2010).
Theo Kim va Han (2009), niém tin tao nén sy tin
cdy cho nguoi tiéu dung khi thyc hién hanh vi mua
hang tryc tuyén. Theo Wu (2015), niém tin cia
ngudi tiéu dung ddi véi trang web TMDT c6 anh
hudng dén hanh vi mua hang truc tuyén bat chip
6 su xuét hién cta nhitng rui ro.

H4: Niém tin ¢é moi quan hé giita niém tin va
hanh vi mua hang ngau himg

2.2.5. Quan niém ban thin truyén thong va
hién dai

Quan ni¢m ban than hi¢n dai va quan niém
ban than truyén thong 1a nhitng khai niém duoc
Nguyen & cong sy (2009) phat trién trong bdi
canh nén kinh té chuyén d6i & chau A nhu Trung
Qudc va Viét Nam. Quan niém ban than hién dai
noi t61 mirc @ ma mot ca nhan cam nhan ban than
minh gan véi cac yéu to hién dai dugc tim thay o
mot quoc gia trai qua nen kinh te chuyén do6i (céc
chuan muc, gia tri va niém tin tiép nhan chu yéu tu
cac nudc phat trién do qua trinh chuyén doi klnh té
va toan cau hoa). Cac chuan muc, gid tri va niém
tin nay thuong lién quan dén “vian hoa tiéu ding
hién dai” nhu su sin sang thir san pham méi, tur tin
va chap nhan riii ro va thich tin hudng cudc soéng.
Nhimg diéu nay gop phan lam ting kha nang mua
ngau himg ctuia ngudi tiéu dung khi ho tiép xuc véi
céc san pham trong qua trinh mua sam.

Quan niém ban than truyén thong néi t6i mirc
do ma mot ca nhan cam nhan ban than minh gén
VOl cac yéu to tmyén théng dugc tim thdy & mot
qudc gia trai qua nén kinh té chuyen dbi (cac chudn
muc, gia tri va niém tin gan lién v6i qua khir -
trude khi chuyén doi kinh te) Noi cach khac, do la
céc chuan muec, gid tri va niém tin c6 lién quan dén
van hoa truyén thong nhu sbéng gian di, tiét kiém,
quan tim va hoa dong voi nguoi khéc.

Nguyen & cong su (2009) da cho rang nhing
ngudi gan lién véi quan niém ban than truyén théng

thudng than trong khi mua va sir dung san pham
moi. Ho thuong kho ra quyét dinh mua nhanh
chong do hay gap phai nhiing rao can trong moi
truong mua sam, do vay c6 kha nang ho thuong it
mua ngau hing. Nghién ciru cia Nguyen & cong
su (2013) d chi ra tac dong thuan chiéu ciia quan
niém ban than hién dai va tic dong nguoc chidu
clia quan niém ban than truyén thdng déi v6i mua
ngau hing.

HS5: Quan niém ban than hién dai co moi quan
hé véi hanh vi mua hang ngau hirng

H6: Quan niém ban thin truyén thong c6 moi
qua hé véi hanh vi mua hang ngau himg

2.2.6. Tinh dé sir dung ciia trang Web

Trang web dé sir dung 1a viéc ngudi tiéu dung
nhan thay viéc tuong tac véi trang web TMDT
duogc thyc hién dé dang (Verhagen, 2011), nhur 1a
viéc tim kiém thong tin dé dang, b cuc trang web
dé sur dung (Bressolles & ctg, 2007). Ciing theo
theo Verhagen (2011), néu mot trang web dugc
xem 1a dé sir dung thi c6 thé 1am tang thém sy cam
nhan tich cyc tor nguoi ti€u dung, tu d6 hanh vi
mua hang ngau himg c6 kha ning s& xay ra. Theo
Liu (2013), nhén thirc trang web dé& str dung 1a yéu
t6 quan trong cho viéc thuc day hanh vi mua hang
ngau hing tir nguoi tiéu dung va tic dong thong
qua su hap dan thi giac.

H7: Trang web dé sir dung c6 méi quan hé voi
hanh vi mua hang ngau himg

Hinh 1: M hinh nghién clru dé xuat

Cam nhan tee thi

Tinh ngau hing

Khuynh huéng thich
mua sém

HANH VI MUA HANG
NGAU HUNG

Quan niém ban than -

hién dai

Quan niém ban than truyén
théng

Niém tin

Tinh dé s’ dungcua
trang Web

3. Phwong phap nghién ctru
Trong nghién ctru nay, tac gia chi yéu ding
phuong phap nghién ctru dinh lugng. Nghién ctru
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dinh lugng nhim kiém dinh mé hinh nghién clru
da dé xuat. Viéc xdy dung cac thang do dua trén
thang do cua cac nghién ctru trong va ngoai nudc.
Kich thuéc mau du kién trong nghién ctiru n = 254
dugc thu thap bang hai phuong phap phat bang
hoi tryc tiép voi thang do Likert 5 (1 1a rat khong
dong ¥; 2 khong dong ¥; 3 binh thuong; 4 dong ¥;
5 rat ddng ¥). Cac dbi tuong du kién duoc hoi sinh
song tai cac thanh phd 16n Ha Noi. Phiéu hoi sau
khi thu vé s& duoc mi hoa va tién hanh trén phan
mém SPSS. Céc k¥ thuat phan tich chinh trong
nghién ctru gdm: kiém tra hé sd tin cdy thang do
Cronbach Alpha; Kiém tra phan tich nhan t6 kham
pha; kiém tra hé s6 twong quan va kiém tra két qua
hdi qui.

Xay dung thang do

Cac thude do cua nghién ctru dinh luong dugc
xay dung trén co s¢ sir dung thudc do cia nghién
ctru trude ddy. Bién hanh vi mua hang ngau hing
chiu anh huong boi 7 nhan t6 gdbm: Cam nhan tirc
thi; Tinh ngau hing; Khuynh huéng thich mua
sam; Quan niém ban than truyén théng; Quan
niém ban than hién dai; Niém tin mua hang tryc
tuyén; Tinh dé st dung cua trang Web.

4. Két qua nghién ciru

4.1. Kiém dinh dé tin cdy ciia thuwée do

Hair va cong su (1998) cho rang Cronbach’s
Alpha tir 0,8 dén gan 1 thi thudc do luong 1a tot,
tir 0,7 dén gan 0,8 1a thude do str dung dugce. Tuy
nhién, trong mot sO truong hop cling co thé chap
nhan véi hé s6 tir 0.65 trd 1én. Hé so tin cdy rang
Cronbach’s Alpha cua cac bién doc lap va phu
thudc nhu sau: Cam nhén tirc thi: 0.884; Khuynh
hudéng thich mua sdm: 0.871; Quan niém ban than
hién dai: 0.844; Quan niém ban than truyén théng:
0.85; Niém tin mua hang online: 0.833; Tinh dé
st dung cua web thuong mai dién tu: 0.893; Tinh
ngau hung: 0.866; Hanh vi mua hang ngau hung:
0.867

4.2. Két qui EFA

Trudce khi di kiém dinh gid tri cia cac thudc do
béng kiém dinh EFA, tac gia kiém tra xem dit liéu
c6 day du diéu kién dé phan tich hay khong bang
kiém dinh KMO va kiém dinh Barlett.

Két qua cho thdy KMO = 0.75 thoa mén diéu
kién KMO > 0,5 (Kaiser, 1974). Nhu vay c6 thé
két luan phan tich nhan t6 1a thich hop véi cac dir
liu da c6. Tuong ty nhu vay, két qua kiém dinh

Barlett cho thay p = 0.000 < 5%, nhu vy c6 nghia
1a cac bién c6 quan hé vi nhau va c6 du diéu kién
dé phan tich nhan té bang kiém dinh EFA
Sau khi thuc hién kiém dinh nhan t6 EFA, ta
duoc két qua nhu sau: cac bién quan sat cua cac
nhan t6 sy tin tuong, su phan hoi, sy cam thong,
hitu hinh, sy dam bao, déu tai vé cung mot nhom
va c6 gia tri factor loading > 0.3. Hai bién quan sat
phat trién thém cua sy tn tuy cling ¢ gia tri factor
loading > 0.3 va ciing tai vé cting mot nhom. Nhu
vay tat ca cac thude do dugc lua chon cho cac bién
trong mo hinh déu dam bao yéu cau va co thé su
dung trong cac phan tich tiép theo.
Bang 1: Két qua EFA

Rotated Component Matrix*

Component
1 2 3 4 5 6 7
CNTT1 734
CNTT2 735
CNTT3 787
CNTT4 814
K HUONG! .808
K HUONG2 .789
K HUONG3 439
K _HUONG4 729
QNHDL 729
QNHD2 .823
QNHD3 301 -800

QNHD4 785
NTL 320 1509
NT2 -356 706
NT3 841
NT4 709
QNTTIL 731
QNTT2 782

QNTT3 851
QNTT4 .833
QNTTS5 812
DsSD1 739 -.305

DSD2 .788 =312
DsSD3 893
DSD4 .884
N_HUNGI1 .847
N_HUNG2 .879
N_HUNG3 .835

4.3. Ma trdn hé 6 twong quan
Dua vao ma tran hé s6 twong quan trong bang
dudi day, ta nhan thay cac bién doc lap déu tuong
quan duong véi bién phu thude y dinh chap nhan
san pham xanh va c6 d¢ tin cay tur 95% tro 1én.
Bang 2: K&t qua phan tich ma tran hé sé

two'ng quan
Correlations
CNIT | K HUONG | QNHD | NT QNTIT DSD N HUNG | MHNH
CNTT 1
T
K HUONG [ (o, |
QNHD 410" 37 1
NT 485" 430" 4147 |1
QNTT -.180° -191% 186" | -.004 1
DSD -118" -031 021 387 | 381" 1
N_HUNG | 389 333" 233 | 310" | -096 -024 1
MHNH 624 506" 367 | 422" | -165" 157 | 417 1
*%_Correlation is significant at the 0.01 level (2-tailed).
*, Correlation is significant at the 0.05 level (2-tailed).
A > 7 A .
4.4. Keét qua hoi qui

Trong bay nhan té duoc dé xuit trong mé hinh
nghién cttu, c6 bon nhan t6 ¢6 tac dong deén hanh
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vi mua hang ngau himg gdm: tinh ngau himg; cam
nhén tic thi; khuynh huéng thich mua sim va
quan ni¢m ban than hi¢n dai véi sy tin cdy 95% va
céc tiéu chuan kiém dinh déu dat yéu cAu. M6 hinh
dé xuat ciing giai thich dugc 44.6% sy tac dong
ctia bon bién tinh ngau hing; cam nhan tic thi;
khuynh huéng thich mua sim va quan niém ban
than hién dai dén hanh vi mua hang ngiu htng.
Bang 3: Két qua hoi qui

Phwong trinh va sig M35 hinh 1
Bién (Beta)
Cam nhin tirc thi 390
Khuynh hwéng thich mua sim L99F**
Quan niém ban than hién dai .120™
Quan niém ban than truyén thong .003
Niem tin mua hang truc tuyén .002
Tinh dé str dung ciia web thuwong mai dién tir .050
Tinh ngiu himg 178%%*
R? diéu chinh 0.446%**
F 46.285%**
N =254;%p<0.1; 'p<0.05; "p<0.01; ""p=<0.001
Tat ca hé so twong quan da duoc chuan hoa

5. Binh luan va kién nghi

Két qua nghién ctru cho thiy, hanh vi mua
hang ngiu hung chiu anh huéng ciia 04 nhan t:
cam nhan tac thi (.390™"); Khuynh hudng thich
mua sam (.99%**); Quan niém ban than hién dai
(.120**) va tinh ngau himg (0.446***). M6 hinh
dé xuat cung gidi thich dugc 44.6% su tac dong
ctia bdn bién tinh ngiu himg. Nhin vao két qua
hoi qui ta c6 thé thdy cac gia thuyét sau dugc chip
nhan gdm: H1: H2: H3; H5.

Yéu t6 khuynh hudng thich mua sim c6 tac
dong manh nhét dén hanh vi mua hang ngiu himg
(.990). Diéu nay co thé 1y giai, nguoi co so thich
mua sim thuong hay mua hang nhiéu hon, khi gap
nhitng mén dd wa mét ho c6 thé bj tac dong nhiéu
dan dén viéc mua sim nhiéu hon du kién ban dau.
Yéu t6 cam nhan ttc thi c6 dd manh thir hai, c6
tac dong dén hanh vi mua hang ngiu hing. Viéc
bi hap dan boi nhitng mén dd ciing c6 anh huong
dén quyét dinh mua va dan dén viéc nguoi tidu
dung ra quyét dinh nhanh cho viéc lva chon moén
dd6 ma minh thay wa thich, bat chip viéc mén do
d6 chua chic di can thiét cho viéc sir dung. Hai
yéu t& quan niém ban than hién dai va tinh ngiu
htng c6 tac dong gan nhu nhau dén hanh vi mua
hang ngau himg cta nguoi tidu dung. C6 thé thay
tinh ngau htng, viéc thich mua sim va cam nhin
tire thi 1a bd ba tao nén dac trung ciia mot nguoi
tiéu dung thich mua hang ngau himg. Bén canh

d6, quan niém vé minh 1a mot nguoi hién dai, ua
trai nghiém mdi cling gop phan lam nguoi tiéu
dung gia tang viéc quyét dinh mua hang bat chap
nhitng hau qua vé mat tai chinh. Tir két qua nghién
clru trén, tac gia kién nghi nhu sau:

Tinh ngiu hig 12 ngudn gdc sau xa anh huong
dén sy thoi thuc mua hang ngau himg ciia ngudi
tiéu ding. Vi vdy, cac trang web TMBT can phai
c6 cac chuong trinh marketing kich thich tinh ngau
hing ctia nguoi ti€u dung bang cach gioi thiéu cho
ho san pham ma ho co thé s& quan tam, hoic gidi
thiéu san pham dung voi s thich, cong viée, tinh
cach cua ho. Céc trang web TMDT phai nang cao
su thu hat ctia minh, cung cap nhiéu va day du hon
tinh nang hap dan cua san pham, bao gdm cac yéu
t6 kich thich thi gidc cua nguoi mua hang, chang
han nhu hinh anh ndi bat, céc cira s6 quang céo vé
san pham dang ban chay ngay khi nguoi tiéu dung
tim kiém loai san pham tuong tu. Can phai thyuc
hién phan tich dir li€u vé hanh vi mua ctia khach
hang, dé c6 thé phan nhom va gidi thiéu cac san
pham phu hop vai tung nhom khéch hang.

Két qua nghién ctru chi ra ring, ngudi tiéu
ding thudng s& mua ngiu himg nhiéu hon khi
ho thich di mua sam. Vi vy, cic nha marketing
can cha ¥ toi nhitng khia canh va hoat dong lam
tang sy hép dan cua viéc di mua sim nhu tao moi
truong dé chiu, bat mat thuong s& mua ngau hing
nhiéu hon khi ho thich di mua sam. Vi vy, cac
nha marketing cin chu ¥ t6i nhimg khia canh va
hoat dong lam tang sy hap dan cua viée di mua
sam nhu tao moi truong dé chiu, bat mat trong cac
ctra hang qua st dung 4am nhac, mau sdc, anh sang
va cach trung bay san pham.
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NGHIEN CUU TAC BONG CUA GIA VANG DEN THI TRUGNG
CHUNG KHOAN VIET NAM

TS. Nguyén Thanh Huyén*

Thj trwwong vang Viét Nam trong thoi gian gan day lién tuc chieng kién nhiing dot ting gia manh, khién nhiéu
nha dau tw hoang mang lo lang. Liéu sw bién déng nay cé anh hwéng gi dén thj trwong chieng khodn hay
khong? Bai viét ste dung ham héi quy tuyén tinh dé nghién ciru téc déng cua giad vang trong nwéc dén thj
trieong chirng khodn Viét Nam trong 10 ndm véi dik liéu 1dy theo thdng tir thdng 8/2014 dén thdng 8/2024. Két
qua nghién ctru cho thay, gid vang trong nwéc cé tac déng nguworc chiéu dén chi sé gié chirng khoan VN-Index.
Trén co s& dé, bai viét dé xuat mét sé khuyén nghi cho Viét Nam trong thoi gian téi.

« Tlr khéa: gia vang, thi trirong chirng khoén, héi quy tuyén tinh.

In recent times, the Vietnamese gold market
has witnessed significant price surges, generating
considerable concern among investors. Do these
fluctuations have any effect on the stock market?
This paper employs a linear regression model to
investigate the impact of domestic gold prices on
Vietnam's stock market over a 10-year period, using
monthly data spanning from August 2014 to August
2024. The findings reveal that domestic gold prices
exhibit an inverse relationship with the VN-Index
stock price index. Based on these results, the paper
offers several recommendations for Vietnam in the
near future.

» Key words: gold prices, stock market, linear

regression.

Ngay gtvi bai: 29/5/2024

Ngay gt¥i phan bién: 02/6/2024

Ngay nhén va stra sau phan bién: 18/8/2024
Ngay chap nhan dang: 02/10/2024

1. bit van dé

Thi truong chimg khoan (TTCK) 1a thude do ste
manh ctia nén kinh t & nhidu quic gia trén thé gidi,
trong do c6 Viét Nam. Moi bién dong trén TTCK déu
¢ thé tac dong dén nén kinh té va cac nha dau tu. Day
chinh la kénh cjﬁn Véq quan trong cta nén kinh té va
ciing la kénh dau tu tiém ndng cta cong chung. Ké tir
khi chinh thirc bat dau hoat dong tir thang 7/2000 dén
nay, bat ky su thay ddi tich cuc hay ti€u cuc trong chi
s0 gia trén TTCK Viét Nam khong chi bi tac dong boi
yeu t6 tdm ly cua nha dAu tu ma con chiu sy tic dong
diéu tiét boi cac chinh sach ctia Chinh phii va cac bién
s0 kinh t& vi mo cta nén kinh té.

Du khong phai la kim loai quy hiém nhit trén thé
gi6i nhung vang xuét hién som va dugc chip nhan

la mét cong cu du trr gia tri, phuong tién trao doi
va mot don vi thanh toan (Goodman, 1956; Solt and
Swanson, 1981). Vang ciing dong vai tro quan trong
nhu 1a mét kim loai quy gitip da dang hoa danh muc
dau tu (Ciner, 2001). Vang dugc st dung trong cong
nghiép, lam db trang strc, 1a mot tai san dau tu va du
trir. Vang dugc du trir trong cac ngén hang trung vong
(NHTW) va trong céc t6 chire tai chinh quoc té, chiém
d@n 32.000 tan (Tully va Lecey, 2007). Nhimng nam
gan day, nén kinh t€¢ Viét Nam dang phat trién nhanh
chong, tuy nhién tm ly str dung Vang nhu mot cong
cu dau tu chéng lam phat van duoc rat nhiéu nha dau
tu quan tam, boi 18 dau tur vang c6 nhiéu uu diém hon
s0 vOi cac loai hinh dAu tu khéc trong dleu kién kinh
té bién dong manh. Vang luon 1a kénh tr 4n an toan
nhét cta nhiéu ngudi Viét Nam di dan dén muc tiéu
thu vang trong nudc ngay cang tang (Tapchitaichinh.
vn, 2017), gia vang ngéy‘ca‘lng thu hat sy chu y. Voi
muc tang vot trong nhu cau vé vang nhung thi truong
vang (TTV) lai bi kiém soat chat ché cua Chinh phu
dan dén viéc cung khong dii cu khién cho gia vang
Viét Nam lu6n cao hon gia vang thé gioi.

Bai viét nay phan tich tac dong cta gia vang trong
nudc déq TTCK Viét Nam trong 10 nam tir thing
8/2014 dén 8/2024 bang mo hinh hoi quy tuyén tinh.
Trén co s& do, dua ra mot s6 khuyén nghi cho Vit
Nam trong thoi gian toi.

2. Téng quan tinh hinh nghién ctru

2.1. Cac nghién ciru ¢ nudc ngoai

Ziaei (2012) str dung md hinh GMM aé phén tich
tac dong cua gia vang ddi véi co phiu, trai phleu va
tin dung trong nudc tai cac nuéc ASEAN+3. Két qua
nghlen ctu tir quy 4/2006 den quy 1/2011 cho thay
gla vang anh huong dang ke dén thi truong trai phleu
va ¢b phiéu, dac biét 1a bat ky thay dbi tiéu cuc nao

* Trwong Dai hoc Thuong mai; email: thanhhuyen-tcnh@tmu.edu.vn
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trén thi truong cd phiéu déu cb tac déng tich’cuc dén
gid vang. Tuy nhién, tac dong cua gia vang doi voi tin
dung trong nudc 1a khong rd rét. Mbi quan hé dang ké
gilta gla vang, c6 phiéu va thi truong trai phleu ngu y
rang cudc khung hoang tai chinh toan cau gan day va
tinh trang bat 6n nhu suy thodi va céc van dé tham hut
¢ Khu vuc dong Euro va Hoa Ky d lam tang nhu cau
phong ngtra d6i voi vang & cac nudc Pong Nam A.

Samontaray, Alanuzi (2015) diéu tra méi quan hé
lau dai gitia gia vang va TTCK Saudi, st dung bo dir
liéu hang thang trong 10 nam tir ngay 31/10/2004 dén
ngay 30/11/2013 bang cach st dung Phuong phap
OLS cho thay Tadawul All Share Index (TASI) phan
ung ti€u cuc vdi bien dong gid vang.

Shaique, Herani (2016) kiém tra méi quan hé
lau dai giita gia vang va chi s6 KSE-100 cia TTCK
Pakistan st dung dir li¢u hang thang tir thang 10/1993
dén thang 5/2014. Mot s6 thir nghiém dé dugc nhom
tac gia ap dung nhu thir nghiém goc don vi bang cach
str dung thir nghiém Augmented Dickey - Fuller, thu
nghiém tich hop Johnson va md hinh hoi quy VAR.
Nghlen ctu cho thay khong c6 mdi quan hé lau dai
gitia chi s6 KSE-100 va gid vang.

Raza, Shahzad, Tiwari, Shahbaz (20 16) xem xét
tac dong bat dbi xung cua gia vang, gia dau va bién
dong lién quan dén chung trén TTCK cua cac nén kinh
té méi ndi voi dir liéu hang thang, tir thang 1/2008 dén
thang 6/2015. Phuong phap ARDL dugc ap dung de
tim ra sy bat d6i xtmg trong ngan han va dai han. Két
qua thuc nghiém chi ra rang, gia vang c6 tac dong tich
cuc dén gia TTCK ctia cc nén kinh t& BRICS méi ndi
va tac dong tiéu cyc dén TTCK ctia Mexico, Malaysia,
Thai Lan, Chile va Indonesia, trong khi gid dau c6 tac
dong ti€u cyc dén TTCK cua tat ca cac nén kinh té
méi ndi trong ca ngan va dai han. Két qué chi ra ring,
TTCK & cac nén kinh té méi noi de bi ton thuong hon
truede nhing tin tire va sy kién xau dan dén didu kién
kinh té khong chic chan.

Rahman, Mustafa (2018) tim hiéu tac dong cua
nhimg thay doi trong gia dau tho va vang doi voi
su chuyén dong cua TTCK My. Nhom tac gia da su
dung dir liéu hang ngay tir ngay lam viéc dau tién ciia
thang 1/1986 dén ngay 30/12/2016. Céc thir nghiém
goc don vi hiéu qua (DF-GLS va Ng-Perron), thu
nghiém ARDL-Bound c6 tac dong tiéu cuc ngan han
ctia nhimg thay doi ciia gid vang va dau tho ddi véi loi
nhuén cua TTCK My dugc quan sét thay. Ket qua co
¥ nghia théng ké tir thay doi gia vang, nhung khong
dang ké tir thay doi gia dau tho.

Str dung dir liéu hang ngay trong nghién ctru ctia
minh, Trabelsi, Gozgor, Tiwari, Hammoudeh (2021)
xem xét moi quan h¢ gitta loi nhuan cia vang va 7 chi

s theo nganh tai S& giao dich chimg khoan (GDCK)
Bombay (BSE) tir thang 1/2000 dén thang 5/2018
bang cach s dung nhi€u m6 hinh GARCH. Két qua
nghlen ctru cho thay, lgi nhuén cua vang doc lap dang
k€ voi lgi nhuén cua céac chi s theo nganh cua BSE,
nhung co thé - giup du doan lgi nhuan trong tuong lai
cla cac chi s6 Hang tiéu dung bén va Hang tiéu dung
nhanh ciing nhu cac chi s6 ¢6 phiéu Dau khi. Céc phat
hién cho thdy vang phong ngtra chi s6 ¢d phiéu cong
ngh¢ thong tin va dong vai tro la mét cong cu da dang
hoa danh muc du tw manh mé, tir d6 dwa ra ham y cho
cac nha dau tu va nham muc dich quan 1y i ro.

2.2. Cac nghién ciru trong nudc

Nguyén Thi Thanh Huyén (2014) da do luong
mirc d§ tac dong cua gia vang, gia USD dén bién
dong chi s6 gla chimg khoén bang phuorng phap OLS
v6i 3 bién s0: VN-Index, gla vang, gid USD. Két qua
ngh1en ctru cho thay, da s6 cac thoi dlem gid vang va
gia chimg khoan quan hé dong blen rat it thoi dlem
chung th€ hién quan hé nghich bién. Muc do blen
dong cua chi s VN-Index manh hon mirc do bién
dong cua gid vang.

Tran Huy Hoang, Trinh Hitu Hanh (2019) da si
dung ham VAR nghién ctru tac dong cua gia vang thé
gioi va gia vang trong nudc dén TTCK Viét Nam voi
dit liéu theo thang tir thang 1/2007 dén thang 12/2017.
Két qua nghién ctru cho thiy, gla vang thé gidi ¢6
twong quan cung chiéu, nhung gi vang trong nudc
lai ¢6 twong quan nguoc chiéu dén chi sb gia chimg
khoén VN-Index.

Tran Ngoc Tuan, Vil Viét Quang (2019) d4 nghién
ctru mdi quan hé dong giita 3 loai tai san: Gid vang, chi
s6 VN-Index va ty gia VND/USD & Viét Nam bang
phuong phép Canonical- Vine Copula. St dung dir
liéu theo tuén tir ngdy 08/1/2007 dén ngay 19/03/2018,
nghién cuu tim thay ty gia VND/U SD c¢o lién quan
dén gia vang trong nudc va chi s0 VN-Index. Bang
ching thuc nghlern cho thay: Khi thi truong hoat dong
binh thuong, moi quan h¢ gitra ty gia VND/USD va
gid vang cling nhu cdp chi so VN-Index va gia vang,
6 va khong co diéu kién voi ty gia VND/USD, la
khong dang ké. Tuy nhién, mdi quan hé phu thudc
gilia ty gia va chi so0 VN-Index 1a kha manh. Két qua
nghién ctru cho timg giai doan con ciing chi ra ring,
cau trac phu thudc va mirc do phu thude cua cac cap
tai san khong dimg yén ma thay doi trong hau hét cic
giai doan xem xét.

Tém lai, viéc tim hiéu méi quan hé giita gia vang
va TTCK da dugc thuc hién trong nhiéu nghién ctru
thyc nghiém, nhung hudng nghién ciru ma tac gia
huéng t6i trong bai viet ndy la kha méi me & Viét
Nam. Theo do, bai viét nghién ctu tac dong cua gia
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vang trong nudc dén TTCK Viét Nam bang mé hinh
hoi quy tuyen tinh.

3. M6 hinh va phuong phap nghién ciru

3.1. M6 hinh nghién citu

Trong bai viét ndy, mo hinh nghién ctru dugc xay
dung nhu sau:

VNINDEX =
+ B Exr e

Trong do

Bién phu thuc 1a VNINDEX : Chi s0 gia chimg
khoan VN-Index ctia TTCK Viét Nam

Bién doc 1ap 13 GOLDIN: .- Gid vang trong nudc.

Cac bién kiém sodt gom:

Inf - ty 1€ lam phat;

Tbr - 1ai suat trai phi€u chinh phu;

Exr ty gid VND/USD do Ngén hang Nha nude
(NHNN) cong bo.

B 1a hé sb clia céc bién va ¢ 1a sai s0.
Cac dur liéu nghién ctru dugc lay theo thang tr
thang 8/2014 dén thang 8/2024 qua cac nguon sau:

B+ B,GOLDIN, + B Inf + B Tbry

Tén bién Ky hiéu Ngudn sd lidu
Chi s6 gia chitng khodn VNINDEX VNI S& GDCK TPHCM
Gid vang trong nudc GOLDIN |WebGid.com
Ty 18 lam phat INF Tong cuc Théng K&
Ty gid VND/USD do NHNN cong b8 |EXR NHNN
L3i suat trai phiéu chinh phu LDR Investing.com

S¢ di tac gia ly chi s VNINDEX lam dai dién cho
TTCK Viét Nam trong nghién ctru nay vi VNINDEX
la chi sd the hién xu hudng bién dong gid cua tat ca
cac ¢b phleu dugc niém yét va giao dich tai S6 GDCK
Thanh phd H Chi Minh, 13 thi truong GDCK tép trung
dau tién va la san GDCK 16n nhét Viét Nam hién nay.
S6 liéu dua vao mo hinh 1a chi sb gia trung binh theo
thang duoc tinh dua vao di liéu dong cua hang ngay.

Gia vang trong nude dugc chon 1a gia vang miéng
SIC. Sé liéu dura vao dé chay mo hinh 1a gia trung binh
theo thang duoc tinh dya vao gid ban ra hang ngay
cudi mdi phién giao dich.

Ty 16 lam phat 1a s6 liéu chi s6 gia tiéu dung (CPI)
hang thang do Tong cuc Thong ké cong bd.

Lii sudt trai phiéu chinh phu 1a 1i sut trai phiéu
do Chinh phu phat hanh tinh trung binh hang thang.

Ty gia VND/USD la ty gia 1 USD so véi dong Viét
Nam do NHNN Viét Nam cong bo hang théng.

Dt li€u theo thang sur dung trong nghién ctru cua
céc bién s6 ké trén duoc trinh bay theo dang chudi thoi
gian (Time Series Data). Bién phu thudc trong nghién
ciiu ndy (VNINDEX) s€ dugc chuyén sang dang
Logarith i nhién nham lam giam b6t d6 phan tan cao
ciing nhu mot s6 quan sat bat thuong cua dit lidu gdc,

tao thuan lgi trong viéc nhan dang va phan tich dir ligu.
Pon vi tinh cta cac bién sb trong mé hinh cu thé
nhu sau:

Tén bién Ky hiéu Don vj tinh
Chi s6 gia chitng khodn VNINDEX VNI Diém
Gid vang trong nudc GOLDIN Trd/lwgng
Ty |é lam phat INF %/thang
Ty gid VND/USD do NHNN cdng bd EXR VND
L3 suat tréi phiéu chinh ph LDR %/théng

3.2. Phwong phap nghién citu

Hai k¥ thuat thong ké mo ta va suy dién duorc sir
dung cho nghién ctru aé phan tich gla tri trung binh,
d0 léch chuan, phuong sai, gid tri toi thiéu va tdi da,
pham vi, d9 léch va do nhiéu cua cac blen s0,. vGi
muyc tiéu tim ra cau tra 16i chinh xac nhat, cho su ton
tai moi quan hé nhan qua dugc gitra chi s0 VN-Index
va gia vang tai Vit Nam glal doan tu thang 8/2014
dén thang 8/2024. Tét ca cac phan tich dir lidu duoc
thyc hién thong qua viéc sir dung phan mém thong ké
STATA phién ban 14. Dé tim ra udc lugng phut hop voi
md hinh va mau nghién ctru, udc luong phuong phap
binh phuong nhé nhét (pooled OLS) s& duge thyuc
hién. Phuong an dé xur 1y hién tugng da cong tuyén la
loai bo bién c6 VIF 16n hon hodc bang 5.

4. Két qua nghién ctru

4.1. Théng ké mé ta cdc bién nghién ciru

Bang 1. Thong ké mo t

Bién 6 quan Sat Giatritrung | DO léch Gia tri ’nhé Gid trilon
binh chuan nhét nhit
VNI 121 916.53 280.051 539.41 1524.25
GOLDIN 121 49209.26 15565.08 32700 87500
TBR 121 4.444099 1.68818 2.082 8.038
INF 121 100.3098 0.5193353 98.46 102.01
EXR 121 22784.68 788.1128 21246 24255

Nguon: Dit liéu xit Iy bang phan mém Stata 14

Thdng ké mé ta cac bién nghién ctru cho thiy, gia
vang trong nudce trung binh trong giai doan nghién ctru
1249.209,26 trd/lugng, do léch‘chuén tuong doi cao do
xuat hién sy bién dong manh vé gia vang tr nam thang
8/2014 dén thang 8/2024.

Gia tri nho nhét ciia gia vang trong khoang thoi
gian nghién ctru 1a 32.700 trd/lugng (muc gid cua
thang 12/2015). Nguyén nhan 1a do, bat dau tir ndm
2012 NHNN Viét Nam dua Vang miéng SIC thanh
thuong hi¢u duy nhat cia Vang miéng Viét Nam trong
glao dich, céc t6 chirc, ca nhan trong nudce chi dugce
giao dich vang miéng SJC va qua hé thong tin dung
cua Nha nu’('yc. Tir do, TTV duoc kiém soat, khong con
bi “sbt gla cac t6 chiic dau co khong con ty v ling
doan gia nhu nhitng ndm trudc. Bén canh do, nam
2013 va nam 2014, lam phét trong nudc duge kiém
soat, gia tri déng Vi€t Nam 6n dinh, nén vang khong
con dong vai tro cat trir quan trong khi lam phat cao.
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Nhin tir goc d6 tam ly dau tu, ddc biét 1a & mot thi
trudng non tré nhu Vit Nam thi khi gid vang lién tuc
suy glam da sb cac dy bao déu kém lac quan vé trién
vong gia vang trong ngin va trung han thi giao dich
kém s61 dong 1a duong nhién.

Gid tri 16n nhat ciia gia vang trong khoang thoi gian
nghién ctru la 87.500 trd/lugng (muc gid cua thing
5/2024). Day 1a mirc gia cao nhét trong lichstrcua TTV
Viét Nam va chénh léch kha xa so véi gla vang thé gioi.
Xay ra thuc té nay 1a vi gia Vang thé gioi du nam 2024
lién tuc 1ap dinh do: Fed cat glam 14 suét vao nira cudi
nam 2023; Lam phat ¢ My gia tang; Cang thang dia
chinh tri chu:a c6 dau hiéu ket thic; Tang truong kinh
té toan cau cham lai va nhu cau vang cua cac NHTW
sé tiép tuc manh 1én trong nam 2024. Bén canh do, véi
nhimg chuyén bién khong ngimg cua nén kinh té, dong
thoi myc dich s dyng hay dau tw vang cua nguoi dan
cﬁng co su thay doi... khién cho chinh sach quan ly
vang hi¢n hanh ¢ Viét Nam khong con phu hop, boe 19
mét s6 diém can thay thé, chinh stra.

4.2. Phan tich twong quan
Bang 2: Ma tran twong quan giira cic bién

VNI GOLDIN TBR INF EXR
NI 1.0000
GOLDIN (é’gggg) 10000
S

3031 34 -0.1972
" (3.3837) (g.zogf) ((?.03901) 1.0000
B (gggég) (gizﬁzg) (§§§§§, (ggééi) 1.0000

Nguon: Di liéu xir 1y bang phan mém Stata 14
Hé sb tuong quan Pearson trong bang 2 cho thay,
ton tai moi quan hé tuong quan ngugc chidu va c6
¥ nghia thong ké gitra hai bién gia vang (Goldin) va
bién 14i suat trai phiéu Chinh ph (Tbr) véi chi s VN-
Index. Trong khi d6, ma trén twong quan cho thay mdi
quan hé cung chiéu, c6 ¥ nghia thong ké giita bién
VN-Index véi ty 1¢ lam phat va ty gia VND/USD.

4.3. Phén tich héi quy
Bang 3: Két qua héi quy

VNI Coef. Std. Err. t P>t | [95% Conf. | Interval]
GOLDIN -0.0000052 | 0.0000017 | 3.12 | 0.0020 | 0.0000019 | 0.0000085
TBR -0.1142812 | 0.0156354 | -7.31 | 0.0000 | -0.1452490 |-0.0833134
INF 0.0489205 | 0.0281173 | 1.74 | 0.0850 | -0.0067695 | 0.1046104
EXR 0.0000057 | 0.0000418 | 0.14 | 0.8920 | -0.0000771 | 0.0000884
_cons 1.9895070 | 2.8127180 | 0.71 | 0.4810 | -3.5814360 | 7.5604500

Nguon: Di liéu xir Iy bang phan mém Stata 14

Két qua hoi quy cho thay, gid vang trong nudc co
tac dong nguoc chiéu, co ¥ nghia thong ké 1% dén
chi so gid chimg khoan VN-Index, tuc 1a khi gia vang
tang, chi s VN-Index c6 xu hudng giam va nguoc lai.
Ly giai cho didu nay 1a do vang duoc coi 1a kénh tri;

an an toan trong nhimg giai doan bat 6n kinh té. Khi
nha dau tu lo ling vé& rii ro, ho c6 xu hudng béan thao
chimg khoan, chuyén sang mua vang dé bao vé tai san
cta minh. Két qué trén trong ddng voi phét hién trong
nghién ctu cia Samontaray, Alanuzi (2015); Trin
Huy Hoang, Trinh Hitu Hanh (2019).

Ngoai ra, TTCK con bi anh huong bai lai suét trai
phleu chinh phu va lam phat. Két qua hdi quy cho théy,
14 suét trai phiéu chinh phu cling co tac dong ti€u cuc
dén chi s6 VN-Index véi mirc y nghia 1%. Diéu nay
c6 nghia 14, khi 1i suat tréi phiéu chinh phu giam, nha
dau tr co xu hudng dau tu sang c¢o phiéu, trai phiéu
doanh nghi¢p lam chi sO gi4 chimg khoan ting lén.
Trong khi do, mbi quan hé phy thudc gilra lam phat
va chi s6 VN Index 1a kha manh, cy thé lam phat co
tac dong tich cuc dén chi sé VN-Index ¢ mirc ¥ nghia
10%. Theo do, khi lam phat tang cao, gia chimg khoén
s& tang do nha dau tu lo ngai strc mua cta dong tién.

4.4. Kiém dinh mo hinh
Su tOn tai ctia hién tugng da cong myén gy anh
hudng t6i mire do chinh xéc cua cac ude lugng, dan t6i
nhitng suy luan sai lam (Gujarati, 2003; Green, 2008).
Bang 4: Két qua kiém dinh da cong tuyén

Variable VIF 1/VIF
Exr 4.99 0.200401
Thr 3.85 0.259814
Gold 3.72 0.26855
Inf 1.18 0.84893

Mean VIF 3.44

Nguén: Di ligu xir Iy bang phan mém Stata 14

) Két qua kjém dinh da cong tuyén cho thay, VIF cua

tat ca cac bien déu nho hon 5, cho thay cac bién déu
phu hop va két qua nghién ctru 1a dang tin cay.

5. Két luan va ham y chinh sich

O Viét Nam hién tai, khi thu nhap ngay cang ting
da khién nhu cdu dau tu ctia ngudi dan tang 1én, trong
d6 vang van 1a kénh dau tr dugc yéu thich vi it rii
ro. Dong thoi, voi viée bién dong khong ngimg cua
TTCK do anh hudng bai tinh hinh chinh tri the giti da
khién nhiéu nha dau tu muon chuyén sang dau tu vio
TTV. Tam ly nay da dan dén tinh trang khi gia vang
tang, nha dAu tu s& ban chimg khoan, chuyén sang tich
trit vang lam gia chimg khoan giam, trong khi gia vang
lai c6 xu hudng ting cao do cung 16n hon cau.

Trong nhiing ndm qua, Chinh phu va cac bg, ban,
nganh da lién tuc thay ,d(;)i cac chinh sach quan ly TTV
dé van hanh va dicu tiét thi truong mot cach hiéu qua,
dam bao bién dong ciia gia vang khong anh huong dén
sy 6n dinh kinh té, danh ddu bang viéc ban hanh Nghi
dinh 24/2012/ND-CP. Tuy nhién, sau hon 10 ndm
Nghi dinh 24/2012 di vao cudc song, cung v6i nhimg
bién chuyén khong ngimg ciia nén kinh t&, muc dich
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str dung hay déau tu vang cua nguoi dan da thay doi,
doi hoi Nha nude can c6 bién phap nang cao hiéu qua
quan ly TTV, 6n dinh gid vang trong nudc, theo do,
can thyc hi¢n dong bd cac bién phap co ban sau:
_ Thir nhdt, giam thiéu can thiép hanh chinh tryc
tiép vao TTV, dam bao phu hop véi thong 1€ qudc te.
Chinh phu can sém stra d6i Nghi dinh 24/2012 theo
huc'mg giam can thi€p tryc ti€p vao TTV ma chi quén
1y va hoach dinh chinh sach, dicu tiét du trir ngoai h01
bang vang theo quy dinh phap luat hién hanh, cy thé:

- Xem x¢ét béi bo doc quyen nhap khau vang nguyén
liéu va san xuit vang miéng SJC, thiét lap mot co ché
giao dich vang tap trung dé cac cong ty qudc doanh
canh tranh nhau nhap khau vang nguyén liéu, sau d6
san xuat vang miéng theo tiéu chuan SJC va ban ra cho
tu nhan mot cach minh bach.

- Sém ban hanh nghi dinh mai phu hop véi thong
1¢ qudc té. Theo ¢, NHNN chi nén giit vi tri quan Iy
TTV théng qua viéc ban hanh céc chinh sach ti vu
khac thay vi 1a mot to chirc kinh doanh vang véi chirc
nang mua va ban nhu hién tai.

- Nghlen clru xay du’ng chién lugc, ké hoach phat
trién gan lién TTV véi thi tru’ong hang hoa, thi truong
tai chinh (TTTC) phu hop v6i dinh huéng phat trién va
hoi nhdp kinh t€, bien TTV thanh m¢t cau thanh cua
TTTC, dong gop cho su phat trién kinh té cta dat nudc.

Thir hai, sém chuyén d6i tir TTV vat chét sang
vang ky han, hudng toi xay dung mot TTV hién dai
trong tuong lai.

Hién nay, TTV Vi€t Nam la thi truong hiéu theo
nghia hep, do vay dé phat trién TTV, Chinh phu can
sém chuyén dbi tir TTV vat chat sang vang ky han,
giao dich thong qua Hop dong ky han, Hop dong
quyén chon, cu thé can:

- Cho phép cac ngén hang thwong mai huy dong
von thong qua chung chi chimg nhan vang. Pé dam
bao tinh nhat quan, chiig chi ching nhén vang s€ do
NHNN phat hanh véi cac bién phap bao dam an toan.

- Cho phép mua, ban ching chi chiig nhan vang
nhung phai dam bao tuan thi nhiing quy dinh chat
ch€ ctia NHNN va 1a nhiing giao dich hoan toan tu
nguyen Nguoi s¢ hiru chimg chi chimg nhén vang c6
quyén chuyen doi chimg chi chimg nhan vang thanh
vang vat chat sau thoi han ghi trén ching chi.

- Xay dyng mdt TTV hién dai dé lién thong TTV
trong nudc voi the gioi va cho phép vang trong dan
duoc dua vao luu thong trong hé thong tin dung thong
qua chirg chi vang va san vang quoc gia.

Thir ba, thay d6i tu duy quéan Iy nhdm ting cudng
huy dong nguon lyc vang trong dan cur.

Viét Nam cﬁq manh dan thay d6i tu duy trong quan
1y TTV. Viéc chong vang hoa khong nén chi dimg lai
O cac giai phap hanh chinh ma cén phai chuyen huéng
tir giao dich vang miéng sang glao dich cac san pham
khac cua vang (chimg chi vang, cong cu phai sinh,...)
trén mot trung tdm giao dich tap trung. Mudn vay,
Chinh phii va NHNN can:

- Tao ra mot mai truong kinh doanh 6 6n dinh, nhidu
tiém nang dé thu hut tai san du tu ciia ngudi dan chay
qua cac tai san va kénh dau tu ¢6 loi hon.

- Cho phép S¢ Giao dich hang hoa giao dich vang
ky han thong qua Hop dong ky han, Hop dong quyen
chon nhu nhiéu qudc gia tién tién trén thé gioi, trong
do, cac thanh vién tham gia phai dap img nhimg tiéu
chuan chit ché va dugc phép xuat nhap khau vang,

- Cho phép thanh 1ap cac quy tin thac bang vang
(Exchange Traded Fund) nhu mét cong cu tai chinh
quoc t€. Vdi viéc quy ETF dugc mua ban, tham gia
cac san pham forward, futures, options trén san thé
gi6i, dugc xuat nhap khau vang thi dy trr vang cua
ETF s& c6 mot vai trd nhu quy binh 6n, giam bt ap
lgc cho NHNN khi xdy ra sot gid, giup tao 1ap moi
truong kinh t€ vi mo 6n dinh.

Thir tu;, co su phéi hop cht ché gilra céc co quan
ban nganh kién quyét chong hién tuong budn lau vang.

_ Hién twong budn 1u vang trong vai ndm gan day c6
dau hiéu gia tang voi nhi€u thu doan tinh vi, phirc tap
va quy m6 16n. Do vay, Chinh phu can phdi hop véi cac
b0, ban, nganh co bién phap kiém soat bién gidi chat
ch& hon va tang cudng hop tac vai cac dbi tac trong khu
vuc dé han ché budn 1au vang, dong thoi ting cuong
ché tai xir phat d6i voi hanh vi buén lau vang.
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TAC DONG CUA THAN TRONG KE TOAN BEN HIEU QUA TAI CHiNH
BANG CHUNG THUC NGHIEM TAI VIET NAM

TS. Ngé Nhat Phwong Diém*

Nghién ciru dwoe thure hién nham déanh gia tdc déng cua than trong ké todn dén hiéu qua tai chinh cua céc
céng ty niém yét Viét Nam trong giai doan 2015 dén 2022. Két qua héi quy theo mé hinh binh phwong téi thiéu
téng quat (GLS) thira nhan than trong ké todn c6 tidc déng tich cwec dén hiéu qua tai chinh tai mirc y nghia 1%.
Ddng thoi nghién ctru ciing thira nhdn cdc céng ty c6 quy mé cang Ién, dwoc kiém todn béi Big4 thi hiéu qua
tai chinh cang cao. Két qua nghién ctru cung cép bang chieng tin cdy gitp nha quan ly cdc céng ty niém yét
hiéu ré va st dung than trong ké todn nhw mét céng cu thic diy kha ndng sinh I¥i cua tai san, tao nén tang

cho don vi phat trién bén vieng.

« Tlr khéa: thén trong ké toén, hiéu qua tai chinh, kha ndng sinh Ioi trén tai sén, Viét Nam.

The study was conducted to evaluate the
impact of accounting conservatism on the financial
performance of Vietnamese-listed companies
from 2015 to 2022. Regression results according
to the generalized least squares model accepting
accounting prudence positively impact financial
performance at the 1% significance level. At the
same time, the study also acknowledges that large-
scale companies and companies audited by Big4
have higher financial efficiency. The research results
provide reliable evidence to help managers of listed
companies understand and prudently use accounting
conservatism to promote asset profitability, creating a
foundation for development units.

« Key words: accounting conservatism, financial
performance, return on assets, Vietnam.

JEL codes: M41, M48

Ngay gt bai: 02/7/2024

Ngay gti phan bién: 10/7/2024

Ngay nhéan va stra sau phan bién: 10/8/2024
Ngay chap nhén déng: 30/8/2024

1. Dt van dé

Hiéu qua tai chinh la mét chi tiéu dugce do luong
thong qua cac thong tin trén bao cdo tai chinh va day
cling la mot trong cdc ti€u chi ma cac bén s dung dé
ra quyé‘g dinh dau tu. Do do, d€ dua ra quyét dinh ly
tudng v€ viéc dau tu nao thi thong tin tai chinh rd rang
va co the so sanh dugc la mét trong nhing diéu co
ban nhét va bao c4o tai chinh 1a ngudn cung cap thong
tin tai chinh quan trong cta doanh nghiép. Trong khi
do, viéc 1ap bao cdo tai chinh duoc diéu chinh bdi cac
chuan muc va nguyén tic ké toan (Shaqqour, 2019).

Trong do, than trong 1a mot trong nhiing dac diém
khong thé thiéu ctia bdo cao tai chinh, nho do chat
lugng bao céo tai chinh dugc cai thién. Than trong 1a
mot nguyén tic ké toan duoc cac nha quan 1y cong
ty van dung trong ghi nhan cac chi phi hodc thua 16
ngay khi cac khoan nay du kién xay ra nhung chi ghi
nhan doanh thu khi thuc sy xay ra (Shaqqour, 2019).
Dleu nay c6 nghia la lanh dao cong ty chi nhan ra tin
x4u nhanh hon so véi tin tot (Basu, 1997). Do do, than
trong ké toan 1a mot cong cu quan trong can thiét dé
han ché sy lya chon cua nha quan ly lién quan dén
viéc ghi nhan cic khoan doanh thu va cac khoan 16
trong tuong lai (El-Habashy, 2019). Chinh vi vdy, thin
trong ké toan chac chan co6 tac dong dén hiéu qua dau
tu thong qua cac quyét dinh tai chinh (Chen va cong
su, 2009). Lawal va Shehu (2017) cho rang than trong
ké toan c6 tac dong tich cuc dén loi nhuén cua cong
ty. Cung voi quan dlem d6, mot sb nghlen cuu cling
thura nhén than trong ké toan lam gla tang gia tri doanh
nghiép bang cach giam bt can xung thong tin, giam
chi phi v6n va cai thién hiéu qua dau tu thong qua ting
cuong giam sat (LaFond va Watts, 2008; Francis va
Martin, 2010; Kim va cong sy, 2013). Tuy nhién, mirc
do than trong trong bao c4o tai chinh van con 1a van dé
tranh cai trong tu tuong ké toan hién dai vi xung dot
voi tinh khach quan, trinh bay trung thuc va hop 1y,
dac biét 1a khai niém vé gia tri hop 1y (Sana’a, 2016).
Vi thé, nghién ciru nay duoe thye hién dé danh gia anh
huong cua thin trong k€ toan dén hi€u qua tai chinh
cta cac doanh nghiép niém yét Viét Nam nhu thé nao,
nham gop phan hoan thién thém vé mit 1y luan ciing
nhu thyc tién vé van dé nay.

Ngoai phan gidi thi€u thi bai viét bao gdm céc ndi

dung: Co'so'ly thuyet gia thuyét, phuong phap nghién
ctru, két qua va két luan.

* Truwong Dai hoc Tai chinh - Marketing; email:ngodiem @ufm.edu.vn
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2. Co's6' Iy thuyét va md hinh nghién ctru

2.1. Khdi ni¢m thin trong ké todn

Than trong ké toan 1a mot nguyén tic dugc str dung
khi 1ap bao cao tai chinh nén anh hu(mg dén tinh trung
thye, dang tin cdy va hitu ich cua thong tin. Do do,
¢6 kha nhiéu 6 chue 1ap quy ciing nhu cac hoc gia
dua ra dinh nghia vé than trong ké toan. Theo FASB
thi trén trong ké toan 1a xem xét mot cach than trong
trong dicu kién khong chic chan céc tinh hubng chua
rd rang va tiém an nhiéu rii ro. Hay ISAB thi cho rang
nguyén tic than trong gitp tinh khach quan trong ké
toan tang 1én va than trong ké toan la khong duoc
danh gia cao hon hon cac khodn tai san va thu nhap,
khéng duoc danh gia thap hon cac khoan no phai tra
va chi phi. Tuong ty, tai Viét Nam, VAS 01 da néu
thén trong 1a viéc xem xét, cén nhac, phén doan can
thiét d€ 1ap cac ude tinh k€ toan trong cac dieu kién
khong chdc chin. Ngoai ra, cac hoc gia cling dua ra
cac dinh nghia khac nhau vé than trong ké toan nhu
than trong ké toan 13 ghl nhan tin tot phai c6 mirc do
kiém tra cao hon so véi ghi nhan tin x4u trén bao cdo
tai chinh va thu nhap phan anh tin tt nhanh hon tin
xau (Basu, 1997). Givoly & Hayn (2000) dinh nghia
“Than trong ké toan 1a viéc lua chon phuong phap ké
toan trong diéu kién khong chéc chan, din dén tai san
va doanh thu thap hon va co anh huong it tich cyc
nhat dén von chu so hiru”, twong dong véi Watts &
Zimmerman (1986) cho rang khi ap dung nguyén tac
thén trong thi tai san trén béo céo tai chinh ¢ mue do
thap nhét so v6i gi tri thay thé co thé thuc hién nhung
nQ phai tra dugc phan anh & gia tri cao nhat. Watts
(2003); LaFond va Watts (2006) phan anh théan trong
ké toan theo hai xu hudng: xu hudng ghi giam gia tri
s sach ctia von chi1 s¢ hitu so voi gid thi truong va xu
huong ghi nhan nhanh chong cac khoan chi phi, cac
khoan hoan lai trong vi¢c ghi nhan doanh thu. Muc do
than trong trong ké toan cho thay viéc két hop kip thoi
céc thiét hai kinh té vao thu nhap ké toan hon 1a sy gia
tang kinh t¢ (Ball va cong sy, 2000). Nhu vay, chua c6
su thong phét v€ dinh nghia thén trong k€ toan nhung
nguyén tac chung c6 thé thay do la tai san, thu nhap
luon ghi nhan & gia tri thap nhat con ng phai tra va chi
phi lu6n phai ghi nhan & gi4 tri cao nht.

2.2. Phwong phap do lwong than trong ké todn

Thén trong ké toan duoc do ludng thong qua
cac thuge do: thude do tai san rong, thude do don
tich va thudc do moéi quan hé thu nhép - lgi nhuan
(Mohammed va cdng su, 2013).

- Po luong bang tai san rong;: theo khai niém than
trong gia tri tai san (thu nhép) tang 1én ma khong c6
bang chung tin cdy s€ khong dugc ghi nhan nén mo
hinh Feltham & Ohlson (1995) thuong dugc sir dung

dé danh gia tai san & mic do thap hon gi4 tri tai san
thyc. M6 hinh nay bao gdm nhing can nhéc voi mic
do huy dong thap cua tai san hoat dong dya trén gia
dinh rang viéc giam gia ké toan 14 16n hon sy suy glam
kinh té. Bior & Rayan (2000) str dung ty 1€ gia tri s0
sch trén gi tri thi truong dé do ludng than trong ké
toan vdi nhan dinh ty 1¢ nay cang nhd thi mic than
trong ké toan cang cao va nguoc lai.

- Do luong thong qua don tich: Givoly & Hayn
(2000) cho rang than trong ke toan khlen thu nhép gitt
lai giam dan theo thoi gian. Lay cac yéu to khac khong
doi, su 6n dinh ctia cac khoan don tich Am tai cac cong
ty trong mét thoi gian dai 1a mét chi bao vé than trong
ké toan va toc do tich luy cac khoan don tich 4m cho
thay muc do thay do6i mirc than trong trong mot thoi
glan (Givoly & Hayn, 2000) Diéu nay c6 nghia la gia
tri cac khoan don tich cang nho hon khong thi mirc do
than trong trong ke toan cang cao.

- bo luong mdi quan h¢ gitra thu nhp va loi nhun
¢b phiéu: véi quan diém gid tri thi truorng cua cd phiéu
€0 xu hudng | thé hién sy bién dong v€ gid tri tai san tai
thoi diém thé hién. Loi nhuan co phiéu ¢6 xu hudng
kip thoi do do than trong ké toan khién cac khoan 16
ke toan dugc ghi nhin k1p thoi hon thu nhép. Theo do,
nguoi ta du doan rang cic khodn 16 s& phu thudc vao
loi nhuén chimg khoan hon 1a thu nhap. Basu (1997)
st dung loi nhudn co phleu dé do luong tin tc gitra
thu nhap va lgi nhuan ¢ phleu va nhan thay rang phan
g cua thu nhip trude tin xau (loi nhuén c6 phiéu am)
nhanh hon phan tmg cua thu nhap voi tin tot (loi nhudn
) phleu duo‘ng) nén Basu (1997) da dua ra mt thude
do dé danh gi4 than trong ké toan trong d6 c6 quan diém
14i hodc 16 va duoc goi 1 sy bat doi xung kip thoi.

2.3. Khung Iy thuyét

Su tach 101 quyén sé hitu va quyén quan Iy trong
cac tap doan lam phat sinh chi phi dai dién.’ Nha quan
Iy thuong duoc thuc day boi nhimg cai tién cd nhan
hon 1a xem xét loi ich cua ¢b dong va toi da hoa gia
tri cd dong (Atu & cong sy, 2016). Do do, nha quan ly
thuong st dung thén trong ké toan khi 13p béo céo tai
chinh dé thdi phong hay che gidu loi nhuan. Pic biét
1a trong truong hop lwong thuong ctia nha quan ly c6
lién quan dén loi nhun ciia cong ty. Chinh didu nay
tao ra sy bat cin xtng thong tin, trong d6 nha quén ly
¢6 thye hién theo quan diém c4 nhan ddi véi cac khoan
don tich, tir d6 ¢6 thé 1am giam muc do phu hop va do
tin cay cua loi nhuan trén bao céo tai chinh.

2.4. Gid thuyét nghién civu

Than trong ke toan da nhan duoc sy quan tim ctia cac
hoc gia trén thé gioi trong nhidu thap ky qua. Estanesti
& Vazifeh (2017) thong qua dir liéu cua 10 ngan hang
trong khoang thoi gian 2012 dén 2016 da thira nhan than
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trong ké toan c6 tac dong tich cuc dén hiéu qua tai chinh,
lam gia tang kha ndng sinh 161 trén tai san. K&t qua ndy
cting dugc sy dong thuén ctia Aminu & Hassan (2018);
Purnama (2019) khi két qua hoi quy da bién ciing thura
nhan mdi tuong quan thuan chiéu guIa than trong ké
toan va hi€u qua tai chinh. Sau d6 vao nam 2021, céc
tac gid Ali & cong sy (2021), Regina (2021) ciing cung
cap bang ching thira nhan than trong ké toan lam gia
tang hiéu qua tai chinh. Trai ngugc voi quan diém trén,
mot s0 nghién ctru phat hién tac dong ti€u cyc cua thin
trong ke todn dén hi€u qua tai chinh nhu Aksa & Hallam
(2021), Al- Awawdeh (2015), Dinh Thé Hung va cong
sy (2023), Nguyen Thi Xuan Hong va cong sy (2023)
va cling c6 nghién ctru khong tim thay bang chimg nao
gitra than trong ke todn va hi€u qua tai chinh (Leon &
Hendrawan, 2020). Nhu v@y c6 kha nhiéu nghién ciru
dugc thyc hién nhim d4nh gia tac dong than trong ké
toan dén hiéu qué tai chinh nhung két qua chua c6 su
thong nhat véi nhau. Dong thoi theo ly thuyét du phong
tac dong cua than trong ke toan dén hi€u qua tai chinh s&
khéc nhau tiry vao moi truong the ché cua timg nude. Do
do, tai Viét Nam than trong ké toan ciing 1a mot nguyen
tic duoc quy dinh tai VAS 01 nén tic gia dé xuat gia
thuyét: Than trong ké todn c6 tic dong tich cyc dén hiéu
qua tai chinh tai cac cong ty niém yét Viét Nam.

3. Phuwong phap nghién ciru

3.1. Méu div ligu

Trong nghién ctru nay, tac gia thu thap dir lidu tur
bdo cdo tai chinh da dugc kiém todn cua cac cong ty
phi tai chinh niém yét trén hai san HOSE va HNX tur
nam 2015 dén 2022 thong qua website vietstock.vn dé
danh gia mirc d anh huong cia than trong ké toan dén
hi€u qua tai chinh. Sau khi loai trir cac cong ty khong
du dir ligu tir 2015 dén 2022, cac cong ty co loi nhudn
ke toan am thi s0 cong ty con lai trong mau nghién ctru
1a 519 cong ty v6i 4.152 quan sat.

3.2. M6 hinh nghién citu

ROA, = a, + B,CONACC, + B.BIG4, + BSIZE,
+PLEV, + £,

Trong do:

ROA dai dién cho hi¢u qua tai chinh.

~ CONACC 1a bién doc lap dai dién cho than trong

ke toan.

BIG4, SIZE, LEV la c4c bién kiém soat.

0, la h¢ s6 chan.

B, B, B, B, 1a cac hé s6 hoi quy.

¢ lasai s0.

3.3. Po luwong cic bién

Bm voi bién phu thude: Co hai phuong phép tiép
can dé do luong hiéu qua tai chinh d6 1a do ludng dua

trén ké toan va do luong thong qua thi truong. Trong
nghién ctru nay, tac gia do luong hiu qua tai chinh
thong qua loi nhudn trén tong tai san (ROA) (Nguyen
va cong sy, 2022). ROA dugc st dung vi n6 phan anh
day du céc khia canh lich str ctia hiéu qua tai chinh va
duoc st dung rong rai (Cavaco va Crifo, 2014). Trong
nghién ctru ndy, tac gia khong sir dung chi s6 hiéu qua
tai chinh dua trén thi truong vi thi truong Viét Nam 1a
thi truong dang phat trién, thi truong con nho, c6 thé bi
thao tang, chi phdi (Nguyen va cong sy, 2022).

Than trong ké toan 1a bién doc lap dugc do Iuong
theo m6 hinh Ahmed & Duellman (2007) dugc cai
tién tr m6 hinh gdc cua Givoly & cong su (2007).
Theo mé hinh nay thi don tich cang 4m chimg t6 mic
0 than trong ké toan cang cao.

Ngoai ra con cac bién s6 khac ciing 6 thé tic dong
dén hiéu qua tai chinh nhu chét luong kiém toan, quy
md cong ty, don by tai chinh. Po ludng cac bién trong
mo hinh nghién ctru dugc khai quat tai bang 1.

Bang 1: Do lwdng cac bién

Tén bién

Ky hiéu bién Po ludng Can cr
Tong li nhuan sau thué/Tong Nguyen & cong
tai san sy (2022)
CONACC = (INit +DEPit - OCFit)/
Tait

NI: Loi nhuan trudc thué va cac
khodn bét thuding; DEP chi phi
khau hao; OCF: dong tién tir HDKD

Bién phuy thuc ROA | Hiéu qua tai chinh

Ahmed &
Duellman (2007)

Bién doc lap

(CONACC) Than trong ké toan

Bién kiém soét

Bién gid, nhan gia tri 1 1 néu cong
ty niém yét duoc kiém todn boi
bigd, nguoc lai nhan gid trj bang 0

Ahmed &
Duellman (2007)

Chét lwgng kiém

BIG4 .
todn

Ali & cong su,
2021; Etale &
cong sy, 2022
Ali & cong su,
2021; Etale &
cong sy, 2022
Nguon: Téc gid tw tong hop

SIZE Quy m6 cong ty Log10 (t6ng tai san)

LEV Don bay tai chinh | Tong ng phai tra/tong tai san

4. Két qua va thio luan
Bang 2: Két qua kiém dinh tinh phu ho’p ciia mé hinh

Tén kiém dinh
Kiém dinh F
Kiém dinh LM
Kiém dinh phuong sai sai s6 thay d6i
Kiém dinh ty trong quan

Két qua
F(7,4.170)= 6.13; Prob>F = 0.000
Chibar2(01) = 0.000; Prob>chibar2 = 1.000
Prob > chi2 = 0.000
Prob>F = 0.0027

Kiém dinh lwa chon_mé hinh: Nghién ciu st
dung dir liéu bang nén can phai thuc hién cac kiém
dinh nhdm Iya chon md hinh phu hop nhat. Do do, tac
gia thuc hién céc kiém dinh F, kiém dinh LM va kiém
dinh Hausman dé Iya chon mé hinh phu hop nhit véi
nghién ctru. Két qua kiém dinh F va LM thi nghién
ctru khong can thue hién kiém dinh Hausman va FEM
13 m hinh phtt hop nhét dé ude lugng. Tuy nhién, khi
kiém dinh phuong sai ¢6 sai s6 thay doi va tu tuong
quan thi mo hinh bj phuong sai thay d6i va tu trong
quan nén dé khéc phuyc khuyét diém nay, tac gia da su
dung mo hinh GLS dé udc luong va bién luan két qua.

Tap chi nghién ciu Tai chinh ké toan @
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Thong ké mo td qua hoat dong kinh doanh va su khac biét nay c6 thé

Bang 3: Thang ké mé ta cac bién dinh lwgng va dinh tinh ~ nhan thay ¢ phuong phap do luong than trong ké toan
— — — — tai cac tac gia c6 sy khac nhau.
Tén bién | S6 quan sat Gid tr DY lech Gl tn Gid tri > L, > in . -
trungbinh | chuin | nhénhst | lén nhst Bang 5: K&t qua nghién ciru héi quy GLS
ROA 415 0.0689 0.0678 0.003 0.784 — — —
CONACC 1152 0.0581 0.1445 3064 1517 ROA Heé s0 hoi quy Do léch chuan | Gidtrit | Pvalue |DAau ticdong
LEV 4152 04767 0.2157 0.023 0.989 CONACC 0.0699 0.0064 109 | 0.000%** *
SIZE 4152 11.984 0.6993 9.413 14.558 BIG4 001 0.0023 428 | 0.000** +
Nguon: Téc gid tong hop tir phan mém Stata 16 LEV 0.141 0.0046 -30,37 | 0.000%** _

Két qua tai bang 3 cho thay muc do than trong ké S 0.004 00016 251 | 0012% *

toan trung binh (CONACC) Ia 0.0581, gié tri dwong =™ 0.0813 0.0178 48 | 0000

nay cho thay xu hudng cac cong ty it than trong hon
trong bdo cdo tai chinh. Hi¢u qua tai chinh (ROA) co
gid trj 16n nhét 0,784 va gid tri nh¢ nhét 0.003, gié tri
trung binh 0.0689 v6i d6 1éch chuan 0.0678. Di€u nay
cho thay dir liéu c6 do phan tan phu hop.

Kiém tra tuwong quan va da cong tuyen. Tlep theo,
nghlen ctu thyc hién klem tra moi twong quan giita
céc blen va da cong tuyén. Két qua tai bang 4 cho thiy
cac bién trong mo hinh khéng ¢ tuong quan chit ché
(cac h¢ so tuong quan deu nho hon 0.5) va m6 hinh
ciing khong bi da cong tuyén (hé s6 VIF déu nho hon
2). Do d6 m6 hinh du gia tri du doan.

Bang 4: Kiém tra twong quan giira cac bién
va da cdng tuyén

ROA CONACC BIG4 LEV SIZE VIF
ROA 1
CONACC 0.1815 1 1.01
BIG4 0.0803 0.002 1 1.25
LEV -0.4443 -0.0719 0.0051 1 1.17
SIZE -0.0845 0.0011 0.4198 0.341 1 141
Mean VIF 121

Ngmfn‘ Tac gid tong hop tir phan mém Stata 16

Udc luong cdc hé so héi quy: Tac gla su dung
phuong phap GLS dé khac phuc cac khuyet tat coa mod
hinh nghién ctru. Vi két qua thé hién tai bang 5 thura
nhan than trong ké toan c6 moi twong quan cung chiéu
voi ROA v6i hé s6 hdi quy 0. 0699, P value = 0.000.
Diéu nay ¢ nghia 1a nguyén tic than trong ké toan
c6 tac dong tich cuc dén ty sudt sinh 10 trén tai san
hay chinh 1a doanh nghi€p cang than trong trong viéc
lap bao cao tai chinh thi hi€u qua tai chinh cua doanh
nghi€p ngay cang cao. Tuy nhién, véi két qua thong
ké thi co thé thay cac cong ty niém yet chua that sy
tuan thu nguyén tic than trong trong ké toan (véi gia
tri trung binh 0.0581). Két qua nay dap tmg dugc ky
vong cua nghién ctru va cling phu hop véi quan diém
Lawal va Shehu (2017); Estanesti & Vazifeh (2017)
va cling phu hop véi quan diém than trong ké toan lam
gia ting gia tri doanh nghiép, cai thién hiéu qua diu
tu (LaFond va Watts, 2008; Francis va Martin, 2010;
Kim va cong sy, 2013). Tuy nhién, két qua nghién ctru
khong dong thuan véi quan diém ciia Dinh Thé Hung
va cong su (2023), Nguyén Thi Xuan Hong va cong su
(2023) khi cho rang than trong ké toan lam giam hiéu

86 quan sat: 4.152 R dieu chinh: 0.224, Prob >chi2= 0.000

Vi *%% %% * e y nghia lan heot la 1%, 5% va 10%.

Nguon: Tac gia tong hop tir phan mém Stata 16

Ngoai ra, nghién ciru ciing thira nhan chat luong
kiém todn, quy mé cong ty co tic dong tich cuc dén
hi¢u qua tai chinh tai mirc y nghia 1%. Diéu nay cho
thay cac cong ty duoc kiém toan boi Bigd, cong ty co
quy md cang lon thi cong ty ¢6 du nguon luc dé cai
thién hiéu qua. ]j)ong thoi, don bay tai chinh co tac
dong tiéu cuc dén ROA cua cac cong ty niém yet tai
HOSE va HNX trong giai doan 2015 dén 2022.

5. Két luéin: Nghién ctru dugc thuc hién véi myc
ti€u danh gia thin trong ke toan tai cac cong ty niém yet
¢6 tac dong nhu thé nao dén hi¢u qua tai chinh. Nghién
cuu su dung hoi quy GLS da c6 du bang chumng thura
nhan céc cong ty niém yet chua that sy ap dung day
di va ding dan nguyén tac than trong trong ké toan
nhung than trong ké toan c6 tac dong tich cuc dén hiéu
qua tai chinh. I§ét qua nghién ctru 1a mot dong luc dé
nha quan Iy hiéu rd hon vé vai tro than trong ké toan.
Day 1 bang chimg tin cay va ho tro cac nha quéan 1y
trong cong ty trong quyét dinh str dung than trong ké
todn 1a mot cong cu gia ting kha nang sinh 16i cua tai
san ciing nhu dé ting truong bén vimg.
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CAC NHAN T0 ANH HUGNG BEN MUC DO VAN DUNG KE TOAN
CHI PHi DONG NGUYEN VAT LIEU TAI CAC DOANH NGHIEP
SAN XUAT XI MANG VIET NAM

Ths. Nguyén Thi Mai Hwong* - TS. Ngé Thi Thu Hwong*

Xuét phat tir muc tiéu phat trién kinh té gan véi hoat dong bdo vé méi trwong, nghién ciru nay xem xét céc yéu té
anh hwéng dén viéc dp dung ké todn chi phi dong nguyén vét liéu tai céc Doanh nghiép san xuat xi mang Viét Nam.
Nghién ctru nay str dung phwong phap nghién cieu dinh lwong (kiém dinh mirc d6 phir hop cua thang do) va mé hinh
Iy thuyét thong qua hé so tin cay Cronbach 's Alpha, phan tich nhan t6 kham phé (EFA), phan tich héi quy da bién
dé xdc dinh méi quan hé giira cédc yéu té 4nh hwéng dén viéc ap dung ké toan chi phi dong nguyén vat liéu tai cdac
Doanh nghiép san xuat xi mang Viét Nam. Phéan tich héi quy da bién cho thy tat ca cdc yéu té: (1) Van ban phép luat,
(2) Céng nghé théng tin, (3) Chién Iwoc kinh doanh, (4) Chi phi té chirc Ké todn quan trj trng dung MFCA va (5) Hé
théng théng tin ké todn dwa vao nghién ctru déu c6 téc déng dén viéc ép dung ké todn chi phi dong nguyén vét liéu
tai cdac doanh nghiép san xuét xi mang Viét Nam. Yéu t6 Van ban phdp luat va Chién lwoc kinh doanh va méi treong
1a hai yéu té téc déng manh nhéat dén mirc 46 van dung Ké todn chi phi dong nguyén vt liéu tai céc doanh nghiép
san xuét xi mang Viét Nam.

« TWr khoa: ké toén chi phi dong nguyén vét liéu (MFCA), ké toan méi trirong (EA), ké toén quan tri méi truong (EMA), doanh

nghiép sén xuét xi mang (DNSXXM).

Starting from the goal of economic development
associated with environmental protection, this
paper examines determinants of the application of
material flow cost accounting in Vietnamese cement
manufacturing enterprises. Quantitative research
methods applied in the research include Cronbach’s
Alpha to measure the internal consistency, exploratory
factor analysis (EFA), multiple regression analysis.
Multiple regression analysis implies that five factors,
including (1) legal documents, (2) information
technology, (3) business strategy, (4) expenditures
incurred in applying material flow cost accounting, and
(5) accounting information system, have statistical
impact on the application of material flow cost
accounting at Viethamese cement manufacturing
enterprises. In which, legal documents and business
strategy are the two factors that have the most
significant impact on the magnitude of application of
material flow cost accounting in Vietnamese cement
manufacturing enterprises.

 Key words: material flow cost accounting (MFCA),
environmental accounting (EA), environmental
management accounting (EMA), cement manufacturing

enterprises.

Vs

1. Pit van dé

Bién d6i khi hau toan cau va thyc hién céc cam két
cua Viét Nam vdi cong dong quoc t€ v€ phat trién bén
vimg, san xuat xanh duoc thye hién mot cach tich cuc
tr ndm 2004, Vit Nam da ban hanh dinh hudng chién
luge phét trién bén vimg. Theo do, phat trién bén ving
la nhiing van dé dugc Chinh phu, cac bo, ban, nganh, dia

* Hoc vién Ngan hang

Ngay gtvi bai: 02/8/2024

Ngay gt¥i phan bién: 10/9/2024

Ngay nhéan va stra sau phan bién: 20/9/2024
Ngay chap nhan dang: 02/10/2024

phu’orng, cac co quan, doanh nghiép va cac to chtic xa hoi
va cong dong trén ca nudc quan tam va trién khai hanh
dong. Viét Nam 1a mot quoc gia dang phat trlen chiu
anh huorng manh mé cua bién d6i khi hau toan cau, dic
bi¢t gan day 6 them moi truong, chdt pha rumg, thién
tai 10 lut giién bién kho luong... anh huong dén nén kinh
t€ va chat lugng cugc song cua nguoi dan Viét Nam,
nguyén nhén do dat myc tiéu phat trién kinh t€ chua thuc
su gan voi hoat dong bao v€ moi truong. Chinh vi vay,
ttr du nhimg ndm 2000 chu truong ctia Chinh phu véi
phat trién kinh t€ - xa hoi vdi phat trién bén viing va lau
dai, bao v¢€ moi trudng trong twong lai, cac doanh nghi€p
Viét Nam can thyc hién ké toan mdi truong (EA) trong
hoat ddng quan Iy va kinh doanh cua ho.

Trong céc cong cu quan trj chi phi méi truong, Ké
toan chi phi dong nguyén vat liu (MFCA) la mot trong
nhu:ng cong cu quan ly v6i myc tiéu lam glam tac dong
cta qua trinh san xudt toi moi trudng va cat giam chi ph1
ctia qua trinh nay (Christ & Burritt, 2015) la mdt cong
cu phu hop dé dinh luong dong chay va trir lugng vat
liéu trong céc quy trinh hodc day chuyén san xuét trén
hai hoc d6 don vi vat ly va tlen t¢ (ISO 14051). MFCA
duoc coi 1a cong cy hiru ich nhim mang lai hiéu qua tai
chinh va mang lai loi thé canh tranh 16n cho cac doanh
nghiép khi cung cp cac thong tin hitu ich dé giam tac
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dong dén moi truong, cai thién ca vé kinh t& va moi
truong nham dat hiéu qua bén vimg (IFAC, 2015)

Tuy nhién, MFCA 1a m{t khéi niém tuong d6i méi
va chua dugc pho bién rong rii tai cic doanh nghlep
(DN), dic biét la cic doanh nghiép san xuat xi ming
(DNSXXM) cac nha quéan ly chua nhan thiic dugc
nhimg lgi ich (nhu tang lgi nhuén, giam chi phi, gia ting
doanh thu,.,,) ctia viéc cdi thién hiu suat san xuét, hiéu
suat moi truong tir cac quyet dinh trong ndi tai don vi.
Doanh nghi¢p méi chi tap trung cac loi ich tai chinh tr
cac thudc do tién t& ma chua ap dung EA, MFCA dé
tang vi the va hinh anh, néng cao uy tin nham tang kha
nang tlep can von cach lam hi€u qua tir ting cuong long
tin cua cong dong (USEPA 1995). Xuét phat tir nhung
tuyén b trén ciing véi muyc tiéu ung dung MFCA tai cac
DNSXXM Viét Nam, nhom tac gia nghién ctru vé mdi
quan hé gitra cac yéu t6 vé (1) Chlen luge kinh doanh va
mdi truong; (2) Cac quy dinh vé hé thong van ban phép
ludt; (3) Cong nghg tién tién; (4) Hé thong thong tin ke
toan; (5) Chi phi to chirc van dung MFCA tai don vi dén
van dung MFCA tai DNSXXM Vigt Nam. Nghlen cuu
s€ cung cap cac thong tin dinh lu’orng danh gla cac nhan
t6 tac dong dén muc do ap dung cong cu quan 1y hiéu
qua cta ké toan moi truong, qua do giip co quan nha
nudc, cac hiép hoi nghe nghiép va cac doanh nghi¢p ban
hanh cac hudng dan dé thuc day viéc tmg dung MFCA
trong cdc DNSXXM Viét Nam.

2. Tong quan nghién ctru

“Tiép can ké toan chi ph1 dong nguyen ligu (MFCA)
theo H¢ thong kiém sodt quan 1y, cac yéu t6 anh huong
dén viéc ap dung MFCA trong doanh nghlep (N guyen
Phu Giang, 2022) bang cach dura MFCA vao cac muc
tiéu chién lugc ctia doanh nghiép thong qua He¢ théng
kiém soat quan Iy (MSC) Nhom téc gia d& xudt cac budce
(giai doan) cu thé dé ap dung MFCA thong qua cach
tiép cén dya trén MSC, céc diém can huu y khi ap dung
MFCA. Bai viét ciing néu ra su khéc biét giita cac doanh
nghiép ap dung MFCA va céc doanh nghlep khong ap
dung MFCA, cac yéu t6 anh huong dén viéc ap dung
MFCA trong cac doanh nghiép san XUAL, Bang cach tien
hanh phén tich hoi quy don bién va da bién, sir dung
cac kiem dinh Kolmogorov—Smlrnov Mann-Whitney dé
xem ¢0 sy khac bi€t nao gitra hai nhom doanh nghi¢p: ap
dung MFCA va khong ap dung MFCA hay khong Bing
cach tong hop cac bang cau hoi, s dung cac ky thuat
phén tich tuong quan va phan tich hoi quy da bién. Két
luan nghién ctru cho rang doanh nghlep san xuat 4p dung
MFCAla nhung doanh nghlep ¢6 ROE va ROA 16n hon.
Bai Vlet cung chi ra moi twong quan va anh hudng cta
cac yéu tb dén viéc ap dung MFCA.

Téc gia (N guyén Thi Kim Huyen 2021), luan 4n tién
si “Ké toan chi phi dong nguyén vét li€u tai cac doanh
nghiép san xuat thép trén dia ban tinh Thai Nguyén” thuc
hién diéu tra, phan tich c4c nhéan t6 anh huong dén quyét
dinh ung dung MFCA tai cac DNSX thép trén dia ban

tinh Thai Nguyén (la 13 DN hién van dang thyc hién san
xuit, nau, luyén, can thép). V6i 119 phiéu diu tra thu
duoc, dya trén phan tich SPSS da chi ra duge 5 nhom
nhan t6 tac dong dén quyét dinh tmg dung MFCA trong
cac DNSX thep trén dia ban tinh d6 1a: Cac nhén t6 thudc
chudi cung Ung; H¢ thong van ban quy pham phap luat
lién quan dén ké toan mdi trudng; Chién Iuoc ctia DN;
Nguon luc ctia DN; H¢ théng ké toan cua DN. Céc nhén
t0 ndy deu c6 anh huong tich cuc vaco y nghla thong ké
t6i quyét dinh g dung MFCA trong cac DNSX thép.
Tuy nhién, viéc ngh1en ctru con mot sd han ché do 1a
chua do ludng dugc s6 liéu minh chimg cho sy tac dong
vé mit thyc tién sau khi ap dung MFCA vao cac DNSX
thep trén dia ban tinh Thai Nguyen va mo h1nh nghlen
cla blen phuy thudc, con lai 38 9% chua giai quyet duoc
sy bién thién ctia bién nay.

3. Phuong phap nghién ciru

Nghién ctru dugc thuc hién qua hai bude: nghién ciru
so bd va nghién ctu chinh thirc: Nghién ctru so bo dugc
thuc hién boi phuong phap nghién ctru dinh tinh: tac gia
s€ thuc hién phong van, thao luan chuyén gia (1a nhung
chuyen g1a trong linh vuc ké toan tai chinh, ké toan quan
tri, la giang vién cua cac truong dai hoc, cao dang, giam
doc, ke todn truong, phu trach tai chinh tai cac cong ty
san xuat xi mang) trén co s¢ cac bai viét cac nghién ciru
va cac y kién lién quan toi dé tai, myc dich tim ra céc
nhan t6 tac dong dén mirc do ap dung MFCA va lya
chon mé hinh, 14 co s¢ dé tac gia thiét 1ap bang cau hoi
dé sir dung trong nghién ciru chinh thic.

Nghién ctru chinh thuc duge thuc hién boi phuong
phap ngh1en ctru dinh lugng: bang phuong phap nay tac
gia danh gia do tin cay Cronbach’s alpha va phan tich
nhan t6 kham pha EFA, tiép dén xay dung mo hinh hoi
quy da bién dé danh gia su tac dong, cung nhu muc do
déng gop cua cac nhan t6 dén mirc do 4p dung ké toan
chi phi dong nguyén vét li¢u tai cac doanh nghi€p san
xuat xi mang Viét Nam.

4. Cac yéu t6 anh hwong dén viée van dung MFCA

Ké thira céc nghién ctru trude day, khi nghién ctru
cac cac nhan t6 anh huong dén mirc d6 van dung MFCA
tai cic DNSXXM Viét Nam nhom nghién ctru & xuit
cac nhén t6 bao gom:

(1) Chién lwoc kinh doanh va moi trwong (CLKD):
(1.1) Muyc ti€u chién luge ciia DN dugc xac dinh cu thé;
(1.2) San xuat hang hoa, san pham chuyén biét theo yéu
cau khach hang; (1.3) Phat trién ben ving, san xuét sach
hon; (1.4) Doanh nghiép c6 ké hoach dat cac chimg
nhan vé moi truong.

(2) Cic nhén t6 thujc hé ma’ng véin béin phdp lugt
(VBPL): (2.1) Tinh linh hoat cua cac VB quy pham phap
luat vé ké todn moi truong, (2.2) Tinh déy du ciia cac VB
phap ludt ké toan moi truong; (2.3) Tinh cudng ché ciia
hé thong VB phép luat; (2.4) DN chiu dnh huéng cia
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tiéu chuan moi trudong cho san pham, quy trinh san xuat
do Chinh phu ban hanh; (2.5) DN chiu dnh huong boi
cac quy dinh vé bao cdo moi truong ctia Chinh phu.

(3) Cong nghe tién tlen (CNT T) (3 1) Phin mem
quan 1y/ké toan co thé ket noi voi cac ung dung/ phan
meém khac trong DN (neu co) & ké toan co thé truy Xuat
dir lieu phuc vu cho viéc van dung MFCA; (3.2) H¢ thong
may moéc didu khién bang may vi tinh; (3.3) Hé thong
CNTT hién dai cho phép thu thap, phan tich va bao céo
dit ligu thich hop phuc vu cho viéc van dung MFCA; (3.4)
Hé thdng quan ly chat lugng toan dién (TQM) tét.

(4) Hé thong thong tin ké todn (HTTTKT): (4.1)
Cong nghé¢ thong tin cho phép thu thap, phan tich va bao
cao dir ligu thich hgp cho viéc ra quyét dinh; (4.2) Nang
lyc nhan vién ké toan co thé sir dung, phén tich thong tin
ke toan cho viéc ra quyet dinh; (4.3) Su két nbi bo phan
ké todn vdi bo phan moi truong trong DN; (4.4) Dao tao,
tap hudn nhan vién vé ké toan moi truong

(5) Chi phi té chirc KT QT vin dung MFCA
(CPTO): (5. 1) Tu Van tur cac to chuc/chuyen gla vé to
chirc KTQT v cai tién nang sudt; (5.2) Chi phi van hanh
bo may KTQT (Ch1 phi dao tao huén luyén, chi phi tién
luong cho nhan vién ké toan quan tri); (5.3) Dau tu cong
nghé phuc vu cho viéc céi tién ning suat chat luong,

MS hinh cac nhén t6 anh huong dén quyét dinh tmg
dung MFCA trong cac DNSXXM Viét Nam dur kién 1a:

So’ d6 1. M6 hinh nghién ciru

| Chién lugc kinh doanh

| Hé théng vén ban phép luat

| Céng nghé tién tién

Mtrc d6 ap dung MFCA

| Hé thong thong tin ké todn

| Chi phi té chirc van dung FMCA

MFCA = o, + o,CLKD + a,VBPL+ o,CNTT +
o, HTTTKT + a,CPTC

Trong d6: MFCA la quyét dinh van dung MFCA
trong cadc DNSXXM Viét Nam;

0y, O, Oy, 0Ly, O, 0 12 céc h€ s can tim.

5. Miu nghién ctru

C& maiu trong nghién ciu dinh tinh la sd luong
chuyén gia thong qua théo ludn dé thu thap dir liéu cho
dén khi khong thu thap dugc thong tin moi. Trong nghién
ctru dinh lugng, nhom tac gia st dung phuong phép
phan tich nhan t6 kham pha EFA véi 20 bién quan sat.
Nhom tac gia da gLn bang khao sat den 38 DNSXXM
Viét Nam, két qua thu duoc 162 phiéu khao sat hop I¢.
Nhu vy, ¢& mau dam bao phu hop theo diéu kién vé
kich thude mau cho phén tich EFA va phén tich hoi quy
da bién. Dt lidu duoc nhap, ma hoa, lam sach va phan
tich thong qua phan mém SPSS 26.0.

6. Két qua nghién ciru va ban luin

Sau khi lam sach dir liéu, tac gia su dung phan mém
SPSS 26 aé phan tich va xir ly di liéu tra 10i trong. Quy
mo mau dugc sir dung trong nghién ctu 1a 162 (quy mo
mau 13 hoan toan pht hop trong phan tich hdi quy boi).
Thang do Cronbach’s Alpha, phan tich nhan t6 kham
pha (EFA) va phan tich tuyén tinh da bién.

a. Kiém dinh chit luong thang do

Cac bién quan sat co hé sd tuong quan bién tong
(item-total correlation) nho hon 0.3 s€ bi loai va thang

do dugc chon khi h¢ s6 Cronbach’s Alpha tir 0.6 trd 1én.
Két qua phan tich Cronbach’s Alpha:

Bang 1. Két qua kiém dinh do tin cay
ctia thang do Cronbach’s Alpha

N . Hésé twong | Twongquan Cronbach’s
Thang do Trung bmt‘ Phuong sai quan da hiéu | binh phwong | Alpha néu loai
thang do nén thang do ) N »
chinh boi bién
Thang do Hé thdng vén ban phap luat: Cronbach’s Alpha = 0,888
VBPLL 15.18 9.676 721 629 866
VBPL2 15.27 9.429 764 .653 .856
VBPL3 15.41 9.349 .760 .589 857
VBPLA 15.54 9.107 733 581 863
VBPLS 15.52 9.282 673 .501 878
Thang do chién lugc kinh doanh va méi trudng: Cronbach’s Alpha = 0,958
CLKD1 9.80 10.772 .901 815 943
CLKD2 9.82 11.104 .902 817 943
CLKD3 9.73 10.904 .893 807 1945
CLKD4 9.76 11.066 .888 .796 947
Thang do chi phi td chitc van dung MFCA: Cronbach’s Alpha = 0.892
CPTCL 7.09 2.967 813 .662 825
CPTC2 6.99 2.944 784 623 849
CPTC3 7.13 2.896 767 591 864
Thang do cong nghé thong tin: Cronbach’s Alpha =0,859
CNTTL 11.85 5.295 714 518 817
CNTT2 11.69 4.823 738 .559 806
CNTT3 11.62 5.044 713 515 816
CNTT4 11.52 5.382 653 430 .840
Thang do hé thdng thong tin k& todn: Cronbach’s Alpha =0,881

HTTTKT1 12.18 4.955 .763 .603 840
HTTTKT2 12.21 5.583 .566 327 910
HTTTKT3 12.16 4,558 .839 744 .808
HTTTKT4 12.19 4.491 .815 731 .818

b. Phan tich nhén té kham phd EFA

Thang do cac nhan t6 anh hudng dén muc do dp dung
MFCA gbm 5 nhén t6 duoc do bing 20 blen quan sat sau
khi dat d6 tin cdy Cronbach’s Alpha. Két qua klem dinh
Bartlett (Bartlett s test of sphericity) trong bang klem dinh
KMO va Bartlett’s vdi sig = 0.000, nghla la cac bién quan
sat van ¢6 twong quan tuyén tinh v6i nhéan t dai dién.

Hé s6 KMO =0,853 dam bdo yéu cau 0,5 <KMO <1
cho thay phan tich nhan t6 thich ‘'hop véi dit ligu nghién
cuu (Hair, 2009) Két qua kiém dinh Bartlett bang
2943.179 v6i mirc y nghia Sig. =0,0000 < 050 (bac bo
gia thuyét cac b1en quan sat khong c6 tuong quan véi
nhau trong tong thé). Theo d6, dit liéu ding dé phan tich
nhén t0 la hoan toan phu hop.

V6i m6 hinh ma trén xoay tong thé 5 nhan to g1a1
thich dugc 75,258% su bién dong ctia nhan t6 tong
(Bang 2.11). Bén canh do, két qua ma trén xoay cac yéu
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t6 bao dam yéu cau hé sb tai voi s6 mau > 100 (hé sb
tai cua cac phan tir) phai 16n hon 0,55 (Anderson, R..&
Tatham, R, 2006) theo ket qua trén Bang 2.12 do tat ca
cac nhan t6 ddu co hé sb tai 1on hon 0,55 nén khéng c6
nhan t nao b loai ra khoi md hinh.

Bang 2. Kiém dinh KMO va Bartlett’s

KMO and Bartlett’s Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 853
Approx. Chi-Square 2943.179
Bartlett’s Test of Sphericity Df 300

Sig. 000

Bang 3. Ma tran xoay cac nhan to

Rotated Comp Matrix®

Component

1 2 3 4 5 6
VBPL1 .700
VBPL2 747
VBPL3 773
VBPL4 793
VBPLS 721
CLKD1 .909
CLKD2 909
CLKD3 1925
CLKD4 .905
CPTC1 848
CPTC2 762
CPTC3 857
CNTT1 842
CNTT2 .848

ndy gid tri sig trong ket qua kiém dinh ANOVA nho hon
0,05, cho thay cac bién quan sat ¢ trong quan tuyén
tinh v6i nhan t6 dai dién.

Bang 5. Phan tich héi quy bdi (Kiém dinh ANOVA)

ANOVA®
Model Sumof Squares | df |MeanSquare| F Sig.
Regression 38.373 5 7.675 79.264 .000°
1 |Residual 15.105 156 .097
Total 53.478 161
a. Dependent Variable: MFCA
b. Predictors: (Constant), CNTT, CPTC, VBPL, HTTTKT, CLKD

Nguon: Két qua phan tich theo SPSS 26.0
Két qud héi quy, da céng tuyén VIF
Bén canh do, ca 5 yeu to (CNTT, CPTC, VBPL,
HTTTKT, CLKD) déu co gia tri Beta 16n hon 0, tt ca
cac gié tri vé ¥ nghia thong ké cta cac nhén t6 sig. déu
nho hon gi tri t61 han o (0,05) thém khang dinh 5 nhén
t0 trén déu co ¥ nghia thong ké (Bang 6). Ket qua phan
tich hoi quy da bién ng0a1 viéc cho thay tit ci cac bién
doc 1ap 1a trong quan voi bién phu thudc thi con cho blet
cac bién doc 1ap khong Xay ra hién tuong da cong tuyen
(hé s6 Tolerance va hé s6 phong dai phuong sai VIF déu
nho hon 2).
Bang 6. K&t qua phan tich héi quy boi
(hé s6 ctia mé hinh) Hé sd hoi quy®

CNTT3 840

Coefficients®
R

CNTT4 806
HTTTKT1 .808
HTTTKT2 .648

u dardived |

Collinearity Statisti
Model Coefficients Coefficients | T Sig. olinearity Statistics

B |Std. Error Beta

Tolerance VIF

HTTTKT3 .874

HTTTKT4 .842

Phdén tich hoi quy tuyén tinh

Két qua phdn tich hoi quy bdi: Phan tich gia tri R? (R
Square), R? hiéu chinh (Adjusted R Square).

R =0.847 chimg to md hinh nghién ctru dugc chap nhan

Gié tri R2 trong bang 4 bang 0,718 cho thay cac bién
phu thudc c6 anh huéng twong ddi dang ké toi blen doc
1ap (Cohen, 1988). Bén canh do, gia tri R2 dleu chinh
bang 0,709 cho thiy 70,9% su thay doi cua bién phu
thudc duoc giai thich boi 5 blen doc lap. Piéu nay cling
chi ra m6 hinh hoi quy tuyen tinh phu hgp véi dir ligu
diéu tra & murc 70,9%. Két qua phén tich hdi quy boi cho
m hinh tong két (Bang 4) nhur sau:

Bang 4. Phén tich héi quy boi
(Kiém dinh Model Summary)

Model Summary®

Change Statistics
Std. Ei
R | Adjusted R Durbin-

f th F Sig. F
Square | R Square O, ; Square dfl | df2 I8 Watson
Estimate

Change Change

Model | R

Change
1 8470 | 718 .709 3112 | 718 |79.264 | 5 | 156 .000 1.609

a. Predictors: (Constant), CNTT, CPTC, VBPL, HTTTKT, CLKD

b. Dependent Variable: MFCA

Nguon: Két qua phn tich theo SPSS 26.0

Gid tri sig ciia kiém dinh F duoc sir dung dé kiém
dinh d9 phu hop ctia mé hinh hoi quy. Néu sig nh6 hon
0.05, ta két luan mo hinh hoi quy tuyén tinh boi phi hop
voi tap dir lidu va c6 thé sir dung dugc. Trong phén tich

(Constant) | .420 .186 2254 | .026
CLKD 221 .044 .282 5.045 | .000 573 1.745
VBPL 210 .031 342 6.838 | .000 719 1391
HTTTKT .092 .040 123 2273 | .024 611 1.637
CPTC .249 .042 276 5.962 | .000 .840 1191
CNTT 131 .044 .159 2.959 .004 .622 1.608

Tir md hinh cho thiy cic nhan to (1) Vén ban phap
luat, (2)Cong ngh¢ thong tin, (3) Chién lugc kinh doanh,
(4) Chi phi t6 chirc Ké todn quan tri ung dung MFCA va
(5)He thong thong tin ké todn deu 6 anh huong tich cuc
va ¢6 ¥ nghia thong ké v6i quyét dinh timg dung MFCA
trong cac DNSXXM Viét Nam. Trong do, Van ban quy
pham phap ludt lién quan dén ké toan moi truong 1a
nhimg yéu t6 ¢6 anh huéng manh (Beta > 0,3).

Theo d6 md hinh hdi quy chudn hoa cic nhan t6 1a:

MFCA = 0. 342*VBPL + 0.282*CLKD +
0.276*CPTC + 0.159*CNTT + 0.123*HTTTKT

7. Két luan va khuyén nghi

Xuét phat ttr muc ti€u phat trién nen kinh té xanh gin
voi phét trién bén viing, nganh san Xuat xi mang 1a mot
trong nhiing linh vire tién phong vé chuyen d6i san xuat
d4u tau cho viéc tuan thu cac cam két trong c4c tuyén bd
tir chinh phu trong viéc cit glam hi¢u tmg khi nha kinh,
hudng t6i Net Zezo trong nén kinh té Viét Nam. MFCA
duoc coi la mot cong cu cai tién nang sudt trong KTMT,
da dugc quy dinh trong TCVN ISO 14051: 2013 (ISO
14051:2011) vé quan Iy méi truong Viét Nam. Day la
mot cong cu gitip doanh nghi¢p nhén ra sy hoa hop gitta
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tang hiéu qua kinh té va gidm tac dong Ién moi truong.

Thong qua viéc ké thira cac nghién ciru trude d6 co
lién quan, nghién ctru nay dé xay dyng mo hinh cac nhén
t6 anh huong dén mirc d6 ap dung ké toan chi phi dong
nguyén vat liéu tai cic DNSXXM Viét Nam. Tur d6 d€
xuat khuyén nghi cy thé:

Doi véi Quoc hoi, Chinh phu Bg Tai chinh, Bo Cong
T hu’ong va cac bg, ban nganh ¢6 lién quan.: Do h¢ thong
van ban quy pham phép ludt li€n quan dén ké toan moi
truong co tac dong tryc tiép t6i quyét dinh ung dung
MFCA trong cac DNSXXM Viét Nam, vi vay dé c6 duoc
hanh lang phap ly 10 rang, vira tao dong lyc thic day,
vira tao stc €p d€ cac DN nay nhén thirc dugc day di
hon tim quan trong cua MFCA trong viéc nang cao hi¢u
qua SXKD, dong thoi cit giam phat thai ra moi truong,
kién nghi Qudc hoi, Chinh phu B0 Tai chinh, Bo Cong
Thuong va cac bg, ban nganh ¢6 lién quan tiép tuc nghlen
cuu, hoan thién hé thong van ban quy pham phép luat vé
ké toan ndi chung, ké toan méi truong noi riéng nham ting
cuong duoc tinh linh hoat, phu hop cling nhu tinh cuong
ché ciia hé thong vin ban nay. Cy thé 1 cac co quan quan
1y Nha nude can c6 van ban, tai liéu cy thé nham hudng
dan ndi dung thye hién MFCA t6i cac DN. De pho bién
rong rdi MFCA t6i cac DN, B9 Tai chinh can ban hanh
cac van ban cu thé hudng dan viéc 4p dung MFCA trong
cac loai hinh doanh nghlep, cac van ban, tai liéu nay nén
dugc xay dung dya trén cac tai liéu huong dan nhu “Tai
liéu hudng dan quéc te Ke toan Quan tri M6i truong” ciia
Lién doan ké toan quoc té (IFAC) ban hanh nhim huéng
dan céc phan hanh ké toan quan tri moi truong, phuong
thirc 1ap bao cdo ke toan moi truong, Hodc tham khao cac
tai liéu ctia cac qudc gia di thanh cong trong viée ap dung
MFCA nhu Nhat Ban, Buc, My....

Binh huéng va quyét tam ciia ban lanh dao doanh
nghzep Céc nha quan tri ¢6 vai tro quan trong trong viéc
ap dung MFCA. Dé co thé ap dung MFCA trong céc
DNSXXM Viét Nam thanh cong thi cac nha quan tri ciia
DN cén nang cao ¥ thic trach nhiém d6i véi méi truong
va ¢6 quan niém dung din vé viée bao v€ mdi truong
song hanh véi giam thiéu chi phi va tiét kiém nguon luc
cta doanh nghiép. Bén canh do, nha quan tri cling can
tién phong trong viéc trang bi day du cac ndi dung co
ban ctia MFCA va thé hién quyét tim trién khai 4p dung
ISO 14051:2013, bao g0m hoach dinh chinh séch, muc
tiéu va cam két Ve moi truong, dong thoi chuan bi day du
cac nguon Iy can thiét dé dao tao va trién khai MFCA,
cam két vé xay dung doanh nghiép theo hudng phat trién
bén vimg, san xuat sach hon.

Chuan bi tién d‘e_y Vé tdi chinh, nhan sw dé trien khai
MFCA tqi don vi: D€ ap dung MFCA can phai xt Iy mot
khéi luong dir liéu rat 16n va phtc tap tr nguyén ligu,
nang luong dén chi phi hé thong. Trién khai MFCA nham
giam lang phi mot cach toan dién ma khong phai chi la
giam lang phi nguyén vat li¢u. Tai cic DNSXXM Viét
Nam, giai phdp dat hiéu qua tiét kiém toan dién co thé

pha1 chi ph1 tuong ddi 1on cho qué trinh dao tao nhan sy tir
céc cap quan ly, b phan hanh chinh dén cong nhén trye
tlep san xudt; chi phi cho viéc dau tu thlet bi m6i nham
giam nang luong than va dién tiéu thy, tiét kiém chi phi
toan di¢n, cai tién | nang suat cai thién m01 truong mang
lai hiéu qua kinh te cao hon, phat trién bén vung, San sang
tai chinh trong chién Iugc dai han ciia don vi dé thyc hién
MFCA tai cac don vi huong t61 muyc tiéu kép bao gom
nang cao hiéu qua kinh té va bao vé méi truong.

Trinh do chuyén mon ciia doi ngu nhan vién: Ngoa1
viéc dugc trang bi kién thirc vé quan tri moi truong va
nang cao y thue trach nhiém doi voi cong vige duge
giao, toan by nhan vién trong cac DNSXXM can duoc
3o tao dé co chuyén mén lién quan mat thiét dén viée
thuc hién MFCA:

- Chuyén mon hoat dong vé thiét ké, mua sam va san
xuat lién quan dén dong chay NVL va vi€c st dung néng
lugng trong toan bo qua trinh san xuat tir cong doan khai
thac, van chuyén, dap bot, nung luyén dén nghién xi va
dong bao.

- Chuyén mon ky thuat vé tic dong clia can bang vat
chét tai tung khau trong qué trinh san xuat, bao gom sy
chay va cac phan tng hoa hoc khac.

- Chuyén mén kiém soat chét luong vé cac van dé
nhu tan suat loai bo san pham, nguyén nhén va cac hoat
dong gia cong, tai che.

- Chuyén moén méi trudng vé thc dong moi truong,
cac loai chat thai va cac hoat dong xir 1y chat thai.

- Chuyen mon ké toan vé tong hop dit liéu ké toan chi
phi va phan bd chi phi.

Trinh &0 cong nghe may moc thlet bi: Cac DNSXXM
Viét Nam muodn ap dung MFCA can c6 kha ning kiém
soat cac thong s0 anh huong dén moi truong, cu the 1
céac thong so ve kh01 luong va gia tri NVL tai tht ca cac
g1a1 doan san xuat (giai doan dau, glao doan trung g1an
va giai doan két thic). Pong thoi, cac quy dinh vé moi
truong can tuan thu day dii cac quy dinh cta nha nudc,
cua nganh co lién quan.

Chuyén gia tw van: 'Doanh nghiép co6 thé str dung
doi ngu chuyén gia tu vin, am hleu v€ MFCA va c6 kha
nang va kinh nghiém trong tu Van trién khai ap dung ISO
14051:2013 cho DNSXXM. Pong thoi, cac chuyen gia
tu vén cung can am hiéu vé quy trinh san xuat ctia doanh
nghiép va tinh chat dic thi cta hoat dong san xuét kinh
doanh ctia doanh nghiép.
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SU' DUNG PHUONG PHAP PHAN TiCH THU BAC (AHP) DANH GIA
HIEU QUA KINH TE CUA VIEC UNG DUNG MO HINH KINH TE
TUAN HOAN HUGNG T01 PHAT TRIEN BEN VONG TRONG CAC

DU /AN DAU TU XAY DUNG CONG TRiNH GIAO THONG BUGNG BO

TS. Nguyén Thi Thuy Dung* - TS. Dinh Trong Hung*

Vén dé khan hiém tai nguyén thién nhién va 6 nhiém chét thai xdy dwng dang la van dé I&n cta nhiéu quéc
gia. Kinh té tudn hoan dwoc xem nhw mét giai phép dé giam lwong tai nguyén tiéu thu va glam 6 nhiém méi
trieong hwéng dén muc tiéu phét trién bén vieng. Tuy nhién, viéc trién khai ép dung kinh té tudn hoan vao
cdc dw an dau tw xay dwng co’ sé ha tang giao théng dwong bé con nhiéu han ché, dic biét do van dé chi
phi. Nghién ciru nay xay dwng cdc céng thirc ddnh gid hiéu qua kinh té cua viéc trng dung kinh té tudn hoan
trong cdc dw dn dau tw xdy dwng céng trinh giao théng (CTGT) dwong bd hwéng téi muc tiéu phét trién bén
virng. Trong dé, phwong phép phén tich thir bic (AHP) dwoc sir dung dé danh gid trong sé anh hwéng toi
mipc d6 tudn hoan ctia vong doi dw én va gia dinh vé viéc tudn hoan hoan hdo dwoc st dung lam céan cir dé
dwa ra danh gid vé tinh kinh té khi phat trién cdc hoat déng hwéng téi kinh té tudn hoan. Trén cor sé dé, mét
s6 duw én dwoc phan tich dé ddnh gid tinh kha thi ép dung ctia mé hinh dé xuét.

* Tl khoa: kinh té tuén hoan, hiéu qué kinh té, xay dung céng trinh giao théng dudng bo.

Ngay gtvi bai: 10/6/2024

The issue of resource restrictions and pollution Ngay gt phén bién: 12/6/2024
caused by waste from construction is a significant
concern in numerous countries. The circular
economy is regarded as an appropriate way
to minimize resource utilization and mitigate
environmental contamination, ultimately contributing 1. Gidi thiéu
to the objective of achieving sustainable )
development. Nevertheless, the implementation of
the concepts of the circular economy in investment

Ngay nhéan két qua va stra phan bién: 26/8/2024
Ngay chép nhan dang: 05/9/2024

,Thé gi6i dang phai dbi mit vai tinh trang khan
hiém tai nguyén thién nhién va 6 nhiém mdi truong

projects aimed at constructing road traffic tur chat thai. Trong do, ty 1€ phat sinh chét thai ran
infrastructure continues to be restricted by several toan cau di ting tir khoang 0,3 trigu tan mdi ngay vao
limits, primarily stemming from cost-related concerns. nam 1900 1én horn 3,5 triéu tAn moi ngay Vao nam
This study formulates equations to assess the 2010 va s& tang gap doéi vao nam 2025 va gap ba lan
economic efficacy of implementing circular economy vao niam 2100 (Hoornweg va Bhada-Tata, 2012).

principles in road traffic construction investment
projects with the aim of achieving sustainable
development. The analytical hierarchy approach

Trong d6, chat thai xay dung pha huy (Construction
Demolish Waste-CDW) la dong chat thai chinh tao

(AHP) is specifically employed to assess the weights ra tong C}lét thai trong xa hoi hién dai, qua trinh d6
that influence the level of circularity in the project life thi hoa dién ra ngay cang manh mé khién cho luong
cycle. The premise of perfect circularity serves as CDW tang Ién mdt cach nhanh chong (Kabirifar va
the foundation for decision-making and analyzing the cong su, 2020).

economic aspects of implementing initiatives aimed X~ v Ar A1 . JORDY \ .
at transitioning to a circular economy. Based on that Trén co's6 d6, mo hinh kinh € tuan hoan (Circular

assumption, several projects are examined to assess economy - CE) duge d,é Xl,lﬁt nhu mot trong cac giai
the possibility of implementing the approach. phap kha thi gidi quyét van d€ quan ly nguyén vat
li€u, gidm 6 nhiem va hudng toi phat trien bén viing.
Mb hinh kinh t tudn hoan dugc bit ngudn tir nha
kinh té sinh thai Boulding (1966) MO hinh nay thay
thé cho kinh té tuyén tinh truyén théng, nd s& mo
VL rong va kéo dai cac vong doi cua nguyén vat li¢u

» Key words: circular economy, financial effective,
road traffic construction.

JEL codes: 013, Q52

* Dai hoc Giao thong Vin tii; email: dungntt89@utc.edu.vn - dthung@utc.edu. vn
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trong h¢ sinh thai cong nghiép bang cach ap dung
nguyén tic giam thiéu - tai str dung - tai ché (3R).

Tuy nhiéu quan diém tng hd viéc tai ché nhung
cling ¢6 nhiéu quan diém cho rang viée tai ché con
nhiéu khia canh can duoc can nhic t6i, chang han nhu
ndi lo Vé viéc bi tang chi phi. Nhléu nghién ciru da
chira rang kinh & tuan hoan mang lai nhiéu loi ich
hira hen vé moi truong nhung gip nhiéu thach thirc vé
mit kinh té (Liu va cong su, 2020; Lieder va Rashid,
2016; Yazan va Fraccascia 2019), mot s0 quan diém
cho rang viéc tai ché s& tén kém c6 hai cho moi
truong va khong co 1oi cho xa hoi (Ghisellini va cong
su, 2016). Hay theo Braungart va cong su, 2007, néu
dat dugc muc tiéu tai ché toan bo thi ngay tu dau s&
khong can phai san xuat cac san pham c6 chat luong
va s€ khong o 1y do gi dé dua ra cac bién phap kéo
dai tudi tho cua san pham. Do do, khai niém CE can
xem x¢ét dén hé sinh thai (Ghisellini va cong su, 2016)

. Vi vay, can ¢ nghién ciru dénh gia vé sy danh doi
ve kinh te khi ap dung mo hinh kinh t€ tuan hoan cua
cac dy 4n dau tu xdy dung CTGT (3 nhém la giao
théng nong thon, tinh 16 va qudc 1) trong 4 nhom
hoat dong xay dung chinh.

Két chu bai bao dugc chia 1am 05 phan Phén 1 la
gi6i thidu chu dé nghién ciru, phan 2 1a téng quan vé
cac cong trinh nghién ctru, phén 3 la xay dung cong
thurc, phan 4 1a ket qua nghién ctru, phan 5 1a mot s6
két luan.

2. Tong quan nghién ciru

M® hinh kinh té tuan hoan 1a mét giai phap cho sy
can kiét tai nguyén, trong tdm ctia CE can hudng toi
san xudt nguyén liéu tho sach hon va giam chét thai
khi bat ddu qué trinh thi cong (1am cham vong lap),
sau d6 tai str dung chat thai (dong vong lap) (Sieffert
va cong su, 2014). Viéc danh gia v€ kinh t€ tuan hoan
khong chi d4nh gi vé tinh kinh té cla muc giam
nguyén liu ma con can danh gia ca vé goc do moi
truong Geissdoerfer et al. (2017, p.765), Sauvé et al.
(2016, p.54) and Lieder and Rashid (2016, p.46)

Co rétﬁ nhiéu nguyén trfu; cz‘i‘n duoc thiét lap dé
chuyén d6i md hinh kinh t€ tuan hoan tir ly thuyet
sang thyc tién (Sua rez-Eiroa va cong su, 2019) So
luong vat li€u tho s dung khi thi cong xay lip can
dugc cit giam nhung chi khi da dat dugc muc tidu
dong vong lap va co kha ning tai ché (Braungart va
cong su., 2007). Mt khéc, chi phi dau tu xay dung ¢6
thé giam manh nho vao sir dung cac loai nguyén liéu
va nang luong mai (Sauve va cong su, 2016)

Leising va cong sy (2018) da phat trién mot cong
cu t6 chic gdbm 5 giai doan de t6i uu hoa qua trinh
chuyén d6i sang xay dung tuan hoan, bao gém (1)

tAm nhin tuan hoan, (2) nhém da nganh, (3) hop dong,
(4) x@y dyung va (5) tai su dung vat liéu. Nghién ctru
cling nhén manh dén sy can thiét phai phat trién hé
thong thu hdi cac tai nguyén xdy dung c6 tudi tho
ngan trong cac cong trinh.

Panh gia vé& kinh t& tudn hoan theo Khung R
(Hassini va cong su, 2012), hién nay khung R (recover,
recycling, repurpose, remanufacture, refurbish, repair,
re-use, reduce, rethink, refuse) dang dugc sir dung nhu
can ct ho trg kha nang duy tri gia tri cao nhat cua tai
nguyén (Reike va cong su, 2018).

3. Dir liéu va phuong phap nghién ciru

3.1. T 5ng quan vé méu nghién cuu

De danh gia hiéu qua kinh té cua viéc ap dung
kinh & tudn hoan, 15 dy 4n XDCTGT dugc dua vao
nghién ctru (5 Dy an duong nong thon, 5 dy 4n tinh 19
va 5 du an duong quoc 19).

Bai bao dua ra 3 cau hoi nghién cttu chinh:

* Cau hoi s6 1: Mirc d6 tudn hoan cua timg hoat
dong 1a bao nhiéu?

* Cau hoi sb 2: Mirc do dong gop cua 04 hoat
dong toi mirc d6 tudn hoan chung theo phén tich thir
bac (AHP) va muc do tuan hoan chung 13 bao nhiéu?

* Cau hoi s6 3: Tinh kinh té clia hoat dong xay
dung dua trén kinh té tuan hoan va thyc te.

3.2. Xdy dung cong thirc danh gia mirc dp tuin
hoan toan hé thong

Dé xdy dung cong thirc danh gia mic do tuan
hoan, tic gia s& sir dung phuong phap phong vin
chuyén gia theo cong thitc nhu sau:

MDTHCT =} TS, x MDTH,

Trong do:

MDTHCT= Mtrc d6 tudn hoan toan cong trinh

MDTH_: Mirc do tuan hoan ¢ hoat dong i (bao
gom (1) Thiét ké, (2) T6 chire thi cong, (3) Panh gia
va xu ly tac dong moi truong, (4) Van hanh va béo tri.

TS;: Trong s6 cua hoat dong i thong qua danh
gia AHP. Viéc tinh toan trong s cua tung hoat dong
s€ thong qua ma tran so sanh tung cdp (pairwise
comparison matrix - PCM).

3.3. Xdy dung cong thirc danh gta mirc do hiéu
qud kinh té trong cac dy dn dau tw xiy dung co s¢
ha tang giao thong dwong bo

Cong thtic danh gia muc do chénh l1éch chi phi
toan cong trinh

%ATBCT = ZZ TS; x (TrS;; x %A;) 1

i

Trong do:
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%ATBCT: Chénh léch chi phi toan cong trinh

TS, : Trong sO ctia hoat dong thir i

TrS, : Trong sO ctia myc thir j trong hoat dong i

%A Chénh I¢ch chi phi ctia muyc thtr j trong
hoat dong 1.

Trong s cta hoat dong thu i (TS,) duoc tinh theo
cong thic:

CPTB;

TS;= . 2
Tong CPTB

Trong do:

TS, : Trong s6 chi phi cua hoat dong thir i (i chay
tul-4)

CPTB;: Chi phi trung binh cta giai doan thir i
trong cac du an duong tuong tu

Téng CPTB: Chi phi trung binh cua cac du an
duong tuong tu

Chénbh 1€ch chi phi cia muc thtr j trong hoat dong
i (%Aij) duoc tinh theo cong thuec:

CP;- CPTB;

PN =T Cpr,
1

3

Trong d6:

%A Chénh I¢ch chi phi ctia myc thtr j trong
hoat dong 1.

CP Chi phi 4p dung theo md hinh kinh té tudn
hoan ctia muc thir j trong hoat dong 1

CPTB, : La chi phi thyc té hodc chi phi trung
binh ctia muc thir j trong hoat dong 1 dya vao so li¢u
tir cac du an tuong duong.

4. Két qua

Bang 1. K&t qua nghién ctru vé sw déng gép cé
trong sd chia cic yéu to

STT DA twgng Ky hidu w
1 |Hoat dong 1: Thiét ké HD1 0.5579
2 |Hoat dong 2: T6 chirc thi cong HD2 0.2633
3 |Hoat ddng 3: Dénh gid va x& Iy tac ddng méi trudng HD3 0.1219
4 |Hoat ddng 4: Van hanh va bao tri HD4 0.0569
Nguon: Tinh todn cua tdac gia

Dénh gia do tin cdy cua bang danh gia trong s,
tinh toan cho thay hé s6 CI=0.039, RI=0.9. Tir do, ta
c6 CR = CI/RI= 0.043< 10%, nghia l1a d¢ tin cdy du
16n dé cho rang day 1a muc do dong gop hop Iy cua
c4c nhan t6 duoc xem xét. Trén co sé d6, muc do tudn
hoan cta 15 du é4n dugc trinh bay trong bang 2.

Bang 2. Mirc dd tuan hoan clia cac dy an
va qua trinh van hanh khai thac

ST :: HD1|HD2 | HD3 |HD4| TS1 | TS2 | TS3 | TS4 |MDTH1|MDTH2|MDTH3| MDTH4 | Tong
DA1 | 2% | 14% | 30% |40%| 0.5579 |0.2633 |0.1219) 0.0569 | 0.011 | 0.037 | 0.037 | 0.023 | 0.107
DA2 | 1% | 8% |50% |67% | 0.5579 |0.26330.1219] 0.0569 | 0.006 | 0.021 | 0.061 | 0.038 | 0.126

DA3 | 2% | 34% | 60% | 56%| 0.5579 |0.2633 |0.1219) 0.0569 | 0.011 | 0.090 | 0.073 | 0.032 | 0.206

—

~

w

ST Pl'r HD1{HD2 [HD3 HD4| TS1 | TS2 | TS3

in TS4 |MDTH1|MDTH2| MDTH3 | MDTH4 | Tong

DA4 | 3% | 22% | 30% | 57% | 0.5579 |0.2633|0.1219| 0.0569 | 0.017 | 0.058 | 0.037 | 0.032 |0.144

DAS | 2% | 18% | 40% | 59% | 0.5579 |0.2633|0.1219) 0.0569 | 0.011 | 0.047 | 0.049 | 0.034 | 0.141

DA7 | 3% | 11% | 23% | 45%| 0.5579 |0.2633]0.1219) 0.0569 | 0.017 | 0.029 | 0.028 | 0.026 | 0.099

DA8 | 5% | 35% | 11% | 34% | 0.5579 | 0.2633|0.1219| 0.0569 | 0.028 | 0.092 | 0.013 | 0.019 |0.153

4
5
6 | DA6 | 1% | 12% | 34% | 56%] 0.55790.2633 |0.1219| 0.0569 | 0.006 | 0.032 | 0.041 | 0.032 |0.110
7
8
9

DA9 | 4% | 8% | 23% | 45%|0.5579 0.2633]0.1219]0.0569 | 0.022 | 0.021 | 0.028 | 0.026 | 0.097

10 |DA10] 3% | 32% | 17% | 23% 0.5579 |0.2633|0.1219) 0.0569 | 0.017 | 0.084 | 0.021 | 0.013 | 0.135

11 |DAL1] 4% | 8% |12%|79%|0.5579{0.2633|0.1219) 0.0569 | 0.022 | 0.021 | 0.015 | 0.045 |0.103

12 |DA12) 2% | 9% | 88% | 67%] 0.5579 |0.2633|0.1219) 0.0569 | 0.011 | 0.024 | 0.107 | 0.038 | 0.180

13 |DA13| 4% | 16% | 79% | 55% | 0.5579|0.2633 |0.1219) 0.0569 | 0.022 | 0.042 | 0.096 | 0.031 |0.192

14 |DA14| 2% | 6% |47% |47%|0.5579{0.2633/0.1219) 0.0569 | 0.011 | 0.016 | 0.057 | 0.027 |0.111

15 |DA15) 3% | 23% | 15% | 89% | 0.5579 |0.2633|0.1219) 0.0569 | 0.017 | 0.061 | 0.018 | 0.051 |0.146

Nguén: Tinh todn ciia tic gid
4.3. Danh gia chénh léch phi phi
Céc chi phi dugc tinh toan trong exel va két qua
dugc thé hién trong bang sau:
Bang 3. Danh gia chénh léch chi phi ddi véi nhém

du an XDCTGT nong thon
TSCP .
Chi phi chinh tr::gc:Di CLCPi | TSix CLCPi HDi‘trong (.:I;.Sclg;
toan CP
Hoat dong 1 | Chi phi thiét ké 100.00% | 50.00% | 50.00%
1 Téng Hoat dong 1 100.00% | 50.00% | 50.00% 2%6.59% | 13.29%
Hoat ddng 2
1 |Vanhanhthicongtheoding | ¢ oo | 14615y | ggay
thiét ké
2 Chi phi NVL 44.19% | -21.05% | -9.30% | 27.62% | -3.60%
3 Chi philao dong 27.91% | -66.67% | -18.60%
4 Chi phi may mdc 21.86% | 27.66% | 6.05%
Téng Hoat dong 2 100% -13%
Hoat déng 3
1 Chi phi x Iy rac thai 40% 125.00% | 50.00%
5 Chi ph\ xﬁ‘ﬁlly céo téc dong tiéu o | 15000% | 9000% 35.45% | 49.63%
cuc tdi méi trudng
Téng Hoat dong 3 140.00%
Hoat dong 4
1 Chi phigidm sathauthicong | 20% | 150.00% | 30.00%
) Chi pﬁh\'xfr Iy céc van dé hau oo | -75.00% | -60.00% 10.34% | -3.10%
thi cong
3 Tong Hoat dong 4 -30.00%
147% 100% 56%

Nguén: Tdc gid tinh todn tir cac dw dn
Bang 4. Danh gia chénh léch chi phi ddi véi nhém
dw an XDC TGT tinh 16

Chi phi chinh TSP | e | TS tTanCgP tﬂ TSkix
trong HDi CLCPi Py CLCPKi
Hoat ddng 1 |Chi phi thiét k& 100.00% | -16.67% | -16.67%
1 Téng Hoat dong 1 100.00% | -16.67% | -16.67% 5% | 1329%
Hoat déng 2
y|Vanhanhthicongtheo ding |y eyl | 100 00% | 4.65%
thiét ké
2 Chi phi NVL 46.51% | -25.00% | -11.63% | 45.00% | 2.09%
Chi philao dong 13.95% | -33.33% | -4.65%
4 Chi phi mdy méc 34.88% | 46.67% | 16.28%
Téng Hoat dong 2 100% 5%
Hoat déng 3
1 Chi phi x Iy rac thai 42% 50.00% | 21.05%
) Chi ptllfxt]:\_{/ céo téc dong tiéu san | as.a5% | 26.32% 35.45% | 49.63%
cuc toi moi truong
Téng Hoat dong 3 47.37%
Hoat dong 4
1 Chi phi giam st h3u thi cong 51% | 25.00% | 12.82%
5 Chi phhl’x(r Iy céc van dé hau aw | 4737% | -23.08% 10.34% | -3.10%
thi cong
Téng Giai doan 4 -10.26%
25% 100% 56%

Nguén: Tdc gid tinh todn tir cac dw dn
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Bang 5. Danh gia chénh léch chi phi ddi véi nhém

Ve n ~
duw an XDCT quoc 16
TSCP "
Lo TScp P . - TSKix
Chi phi chinh trong HDI CLCPi |TSix CLCPi HDI‘ trong CLCPK
toan CP
Hoat ddng 1 |Chi phi thiét ké 100.00% | 29.41% | 29.41%
" " 8.73% 2.57%
1 Téng Hoat dong 1 29.41% i i
Hoat déng 2
1 Va‘rl haDh thi cong theo diing 520% | 66.67% | 3.47%
thiét ké
2 Chi phi NVL 40.46% | -28.57% | -11.56% | 76.98% | 9.34%
3 Chi phi lao dong 6.94% |-25.00% | -1.73%
4 Chi phi mdy méc 47.40% | 46.34% | 21.97%
Téng Hoat dong 2 100% 12%
Hoat dong 3
1 Chi phi x Iy rac thai 44% 50.00% | 22.22%
i phi x(t Iy cac tac dong tié 9.52% 3.17%
p  |Chiphixalycicticdongtéu | gy | 5 000 | 11919 ° °
cue tdi moi trwong
Tong Hoat dong 3 33.33%
Hoat dong 4
1 Chi phi gidm sat hau thi cong 18% | 66.67% | 11.76%
i phi x(r Iy cac van dé ha 4.76% -1.40%
) Ch.' Qh\ XU Iy céc van dé hau &% | 50.00% | -41.18% b b
thi cong
Tong Hoat dong 4 -29.41%
45% 100% 14%

Nguon: Tdc gid tinh todn tir cdc dw dn

5. Mt s6 két luan

Két qué thu dugc cho thay c6 su khac biét vé hiéu
qua kinh t€ khi ap dung md hinh kinh té tudn hoan
cho céc du an duong giao thong nong thon, tinh 10 va
quéc 16. Cu thé nhu sau:

- Hiéu qua kinh té cua hoat dong chuyén dich mo
hinh xay dung CTGT duong b hién tai sang kinh
té tudn hoan 1a khong dat, chi phi ting cao & tat ca
cc mau duoc nghién ctru khi so sanh chi phi hién tai
va chi phi gia dinh trong bdi canh thuc hanh kinh té
tuan hoan. Vi vay, hiéu qua kinh t& va hidu qua moi
tru‘ong,’déi v6i cac du an dang dugc nghién ciry, 1a co
tinh chat danh doi.

- D(f)i voi cac du an xdy dyng giao thong nong
thon, d€ dat hi€u qua tuan hoan, tr phia cac don vi thi
cong, can chu dong cac phuong an xir Iy phé thai xay
dung va cdc tac hai moi truc‘mg mot cach nghiém tic
theo cac hudng dan vé méi trudng. Ngudn nhan lyc ti
do ciing can chu dong ning cao nang lyc va trinh do
theo hudng cap nhat cac phuong thirc san xuat hién
dai va mang tinh chat tuan hoan hon. Vé mit kinh té,
céc t6 chire ¢ thé xin hd tro t6i nhu qujl hd trg nong
thon, quy hd trg phi chinh phu ddi v0i cdc hoat dong
phat trién nong thon huéng téi kinh té tuan hoan.

-Dbi véi cac dy an tinh 16 va quoc 19, vé mat tuan
hoan, nguyén vt li¢u s& dugc giam xudng dé)pg thoi
v6i do 1a may moc thi€t bi s€ can dau tu va bo sung.
Cac don vi c6 the hop tac voi cac don vi thi cong nude
ngoai da co kinh nghi¢m cling nhu nang luc va chiing
minh dugc tinh kha thi cua cac phuong an xay dung
moi, diéu nay s€ rat ngan qua trinh klem dinh, phe
duyét ciing nhu giam thiéu chi phi diu tu may moc

thiét bi va mang lai hiéu qua tudn hoan ciing nhu hiéu
qua kinh té t6t hon.

Mt 56 luu y:

- Can luu ¥ dén sy khac biét trong cach hiéu vé
kinh té tuan hoan: trén thé gidi ciing nhu Viét Nam,
chua co cac diéu luat hay van ban luat quy dinh mot
cachrdrang vé noi dung cting nhu phuong phap danh
gia chi tiét vé kinh té tuan hoan. Cac vin ban hién nay
mdi chi dua ra cac dinh hudng.

- Can luu ¥ dén sy khéc biét trong quy trinh thyc
hién thyc t€ va quy trinh thyc hién theo ké hoach:
do cac chi phi phat sinh, cac sy c6 v€ thoi tict, moi
truong,... 1a nhing yéu t6 anh huong t61 vige xay
dung CTGT duong bo trong thyc té, nhing yéu t nay
khong thé duogc bao trude va sé ludn co chénh 1éch chi
phi phat sinh ma khéng phu thudc vao viéc do la xay
dung tuan hoan hay khong tuan hoan.

- Can luu y dén viéc danh gia 1ong ghép ca muc
do tuan hoan cua cac du 4n hién tai va mic d6 chénh
1éch chi phi. Néu cac du 4n hién tai c6 mirc do tuan
hoan tuong doi giéng nhau thi mirc do chénh 1¢ch chi
phi c6 thé ndi la trong dong, nhung néu mirc do tudn
hoan cua cac dy 4n 6 sy chénh 1¢ch dang ké thi mirc
do6 chénh 1éch chi phi s€ c6 su chénh l1éch dang ké.
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CAC NHAN TO ANH HUONG TO1 HANH VI CUR NHA BAU TU
CA NHAN DOI V1 TIEN BIEN T M HOA TAI VIET NAM

TS. Trinh Thi Phan Lan* - Trinh Xuan Phong* - Ths. Nguyén Thi Quynh Cham**

Bai viét nghién ctru hanh vi dau tw cda nha dau tw cd nhan déi véi tién dién tie ma hod. Bai viét str dung div
liéu so’ cap théng qua bang héi véi 253 nha dau tw cd nhan trén thj trirong chirng khodn Viét Nam. Két qua
cho thdy, cdc nha ddu tw c6 chiu édnh hwéng cua ly thuyét trién vong, tam ly dam déng; Ty Ié nha dau tw &
trang thdi tw tin théi qua khd cao, da s6 nha dau tw cho thay ho ghét rai ro. Bai viét da duwa ra mét sé6 khuyén
nghi d6i véi Nha nwére trong viéc duwa ra khung phdp ly dé quan ly tién dién tie ma hod, ciing nhw mét vai lwu

y cho nha dau tw cé nhan trong béi canh hién nay.

« Tir khéa: dau tw, giao dich, tién ma hod, thanh toan.

The article examines the investors' investment
behaviour towards cryptocurrencies. The paper
uses primary data through questionnaires with 253
individual investors in the Vietnamese stock market.
The results showed that investors are influenced by
prospect theory, crowd psychology; The percentage
of investors who are overconfident is quite high,
most investors find they are risk averse. The article
made some recommendations for the government
in coming up with a legal framework to regulate
cryptocurrencies, as well as a few notes for individual
investors in the current context.

» Key words: investment, trading, cryptocurrency,
payment.
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Ngay chap nhan dang: 06/9/2024

1. Giéi thiéu

. Trong thoi dai toan cau hoa nhu hién nay, nhu
cau dau tu, giao dich va thanh toan cua con ngudi
ngay cang tang Ién. Do do, tién t& v6i chir nang la
trung gian trao dbi hang hoa ngay cang dong vai tro
quan trong cho sy phat trlen bén viing ctuia nén kinh
te. Trong bdi canh do, tién dién tir ma hoa dang ngay
cang pho_ bién nho nhiing uu thé ctia minh so vdi tién
gidy truyen thong va c6 nhiéu trién vong s€ tré thanh
dong tién cua tuong lai.

Hoat dong giao dich va dau tu, dac biét 1a dau co
c4c loai tién dién tir ma hoa tai Viét Nam dién ra hét
strc 01 dong thong qua cac san giao dich trong nude
va qudc té va da thu hat duoc sy quan tim 16n ciia céc

* Pai hoc Kinh t6, PHQGHN
** Hoc vién Tai chinh

nha dau tu c4 nhan. Nhu cau cua cac nha dau tw dbi
vOi vige tiép can cac cong nghé tién tién, hién dai hay
coi tién dién tir ma hoa nhu mot cong cu gop phan da
dang hoa cho danh myc dau tu cta cac nha dau tu tai
thi truong Viét Nam dy kién s& con tiép tuc gia ting
manh trong thoi gian téi.

Chinh vi sy gia tang dau tu tién dién tir mi ho4 tai
Viét Nam trong bdi canh hiéu biét ctia nha dau tu con
han ché, méi trudng phap 1y chwa cong nhan tinh hop
phap cua tién dién tir ma hod, khién cho kénh dau tu
tién dién tir ma hod ti€m an nhi€u rui ro cho nha dau
tu. Viéc nghién ctu cac yéu to tac dong dén quyet
dinh dau tu s€ gitip cac co quan quan ly c6 thé duara
cac quy dinh, chinh sach klp thoi, phit hop ddi véi cac
hoat dong lién quan dén tién dién tir ma hoa, dic biét
1a ddi véi hoat dong giao dich, d4u tu nham tao diéu
kién cho cac nha dau tu dugc tiép can vdi cac kénh
dau tu méi nhu tién dién tor ma hod, song van duoc
bao vé phan ndo boi luat phap. Ngoai ra, viéc nghién
clru cée yéu t6 dan t6i quyét dinh dau tw ¢6 thé gitp
cac nha dau tu biet dugc nhimg khiém khuyét trong
qua trinh dau tu cua minh, tir d6 ¢ cac bién phap
khac phuc nhiing van dé con ton tai.

2. Co s¢' Iy ludn vé tién mi héa

2.1. Khdi ni¢m vé tién dién tiv ma héa

Ngén hang Trung wong chau Au (ECB, 2012) da
dinh nghia tién dién tir ma héa 1a «mt logi tién dién
tr dwgc ma hoa, dwgc phat hanh va thuong duoc
kiém sodt béi cac nha phat trién ciia né, d‘ong thoi
duoc sur dung va chap nhan giita cdc thanh vién cua
mot cong dong ao cu théy. Co quan Ngén hang Chéu
Au (2014) dinh nghla tién dién tir ma hoa 1a «mdt dai
dién ky thudt so vé gia tri khong duwoc phat hanh boi
Ngdn hang Trung wong hodc co quan cong quyen,
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ciing khong nhd:t thiét phai gdn VOi tien dinh danh,
nhung duoc chap nhan boi cac thé nhan hoac phap
nhan nhu mot phwong tién thanh toan va co the duoc
chuyén nhwong, luu triv hodc giao dich dién 1’

ECB (2015) da 6 sy diéu chinh déng ké dinh
nghia vé tién dién tir ma hoa. Vao nam 2018, Chi thi
(EU) 2018/843 cta Ngh1 vién va Hoi dong Chau Au
¢6 hiéu lyc. Chi thi xac dinh thuat ngir "tién dién tur
ma hoa» co nghia 1a «mot dai dién ki thuat s6 vé gia
tri khong duoc phat hanh hodc bao dam boi Ngén
hang Trung wong hodc co quan cong quyén, khong
nhat thiét pha1 gan v6i mot loai tién t€ dugce thanh 1ap
hop phap va khong c6 tu cach phap ly cua tién t& hodc
tién, nhung duoc cac thé nhan hodc phap nhan chap
nhan nhu mot phu(mg tién trao doi va co thé duoc
chuyén giao, luu trit va giao dich dién tir".

Nhu Vay, co thé hleu Tién dién tir ma héa la mot
san pham c6 gid tri ton tai dwdi hinh thire ky thugt s0
dugc phat hanh boi mot ca nhan hodgc 16 chire, khong
phaz la dong tién phdp dinh do Chinh phu cua mot
quoc gia nao do phat hanh, co gia tri su: dung trong
cong dong mang hodc co thé duwoc sir dung dé thuce
hién viéc trao déi, thanh todn véi cdc loai hang hoa,
dich vu khac.

2.2. Dic diém ciia tién di¢n tir ma héa

Vé chii thé phat hanh: Tién dién tir ma hoa 1a do
mot nguoi hodc mot nhom ngudi tao hodc “dao” ra
trén co 8¢ g dung cac cong ngh¢ hién dai, duge ma
hoéa va dugc luu trir trong hé thong mdy tinh c6 gia
tri quy d6i thé hién thong qua dong tlen truyén thong
(tién phap dinh). Diéu nay lam cho tién dién tir ma hoa
tré thanh cong cu du trit gia tri va cong cu dé dau tu.

Vé chire nang thanh toan cua tién dién tir ma héa:
Tién dién tir md hoa co thé dugc mua ban, trao doi,
dAu tu hodc 1a phuo‘ng tién thanh toan trong céc giao
dich c6 pham vi han ché. Thé nhung, chirc ndng thanh
toan nay khong thay thé cho dong tién truyén thng,
vi vé ban chit chirc ning thanh toan cua tién dién tir
ma hoda trong giao dich khong twong tng nhu vai tro
cta mdt phuong tién trung gian thanh toan theo quy
luat ngang gia.

Vé hinh thirc ton tai: Tlen dién tr ma hoa khong
phai ¢ dang vat Iy nhu tién xu hay tién gidy. Vi kha
nang su dung nhur tlen vat ly nhung kem theo cac dac
tinh cua ky thudt sb 1a giao dich tirc thi va chuyen tién
xuyen bién gidi. Tién dién tr md hoa chi ton tai trén
cac thiét bi dién tir va duoc giao dich trén khong glan
mang. Khong phai ¢ dang tién vt chat dé co thé so
hitu vat chét dugc.

Tinh toan cau héa: Céc giao dich tién dién tir ma
hoa ¢6 thé dugc thue hién & bat ky dau, bat ky thoi
diém nao, dén bat ky dau mién 13 hai bén giao dich

¢6 thiét bi co thé truy cap internet dé co thé giao dich.
Nguoi dung thye hién giao dich tryc ti€p voi nhau
khong can qua trung gian la cdc ngén hang hay céc
dich vu chuyén tién.

Tinh an danh rat cao: Nhimg n,gnmi st dung tién
dién tir ma hoa khong can phal cung cap bat ky thong
tin ca nhén nao dé so hitu va sir dung tién dién tir. Moi
ngudi dung tién dién tir c6 cac mé dic biét ngdn chin
thong tin ciia minh bi nguoi dung khac truy cap.

3. Phan tich anh hlrong cua cac yeu t6 dén hanh
vi ciia nha diu tu ¢4 nhan dbi véi tién dién tir ma
héa tai Viét Nam

3.1. Dii liéu nghién clru

Nhom tac gia da tlen hanh khéo sat cic nha dau
tw ca nhan ddi véi tién dién tir trong thang 9/2023
thong qua bang hoi trén Google Forms. Két qua véi
314 mau duoc phét ra, thu vé 253 phiéu hop 16 va ¢6
dau tu vao tién dién tir ma hoa. Dir liéu nghién ctu
cho thiy, trong 253 nha dﬁu tur vao thi truong tién dién
tir ma hoa c6 72% nha dau tu ¢6 trinh dd tu cao dang,
dai hoc tré 1én. Hau hét cac nha dau tu déu co kinh
nghiém dau tu vao thi truong nay tir trén 1 nam.

Théng ké mAu khao sét 6 lwong Ty 18
18-32 167 67%
Tudi 33-45 53 21%
>45% 23 11%
THPT 71 28%
CDb, PH 154 61%
SDH 28 11%
Dudi 1 ndm 37 15%
Tir 1-3 ndm 124 49%
Tl 3-5 ndm 62 25%
Trén 5 ndm 30 12%
20-50 trd 48 19%
51-200trd 104 41%
2001-500 71 28%
>500 trd 30 12%

3.2. Két qud nghién ciru

Hoc van

Kinh nghiém déu tv

Ve quy mé déu tv

3.2.1. Anh hwong ciia Iy thuyét trién vong

Ly thuyét trién vong cho réng nha dau tu co
khuynh huéng xem kha ning ndm chic duoc loi
nhuan quan trong hon kha nang kiém dugc loi nhudn
cao hon. Khi khoan dau tu co khuynh hudng mang lai
loi nhun, ho thich nim chac ngay khoan loi nhuén
hién tai bang cach ban ra hon la co ging tiép tuc dau
tu dé thu dugc nhiéu loi nhuan hon trong tuong lai.
Nhung ngugc lai, khi khoan dau tu c6 nguy co thua
1 thi ho lai ¢b gang duy tri véi hy vong s& nhan dugc
khoan 101 trong tuong lai, mac du lic nay rui ro thua
16 nhiéu hon 14 rét 16n.

Theo két qua khao sat, voi cau hoi vé chién lugce
dau tu, da co 167 ngudi chon “Mua khi gia thip va
ban ngay khi te'mg gia” (chiém ty 18 66%). Trong khi
chi c6 54 ngucn lya chon “Mua vao khi gia thap va
ban khi gi4 tang dén mirc ki vong” (chiém ty 18 21%)
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va chi c6 32 nguoi chon “Mua va giir trong khoang
thoi gian dai cho gia tang ma

Trong tinh huéng thua 16, véi cau héi “Anh/chi/
ban s& ban cit 15 trong truong hop nao?” co den
197 nguol chon “Ban cat 16 khi gid tri cua dong tién
d6 kho co thé quay tro lai” (chlem 78%) trong khi
chi co 56 nguorl chon phu'O'ng an “Bén cit 16 ngay
khi gia giam”. NPT san sang thuc hién ngay nhiing
1énh mang lai khoan 161 nhd, nhung tri hoan khong
thuc hién 1énh dung 16 khi xuét hién nhiing khoan
16 nho. biéu nay da thé hién sy ki vong cua cac nha
dau tu ddi véi cac loai tién dién tir ma hoa da duoc
Iya chon dau tu ¢ thé ting gia tro lai ngudng co 1ai.
Biéu dd 1: Chién lwgrec dau tw ca NPT ca nhan vao

tién dién tlr m3 hoa

= Mua vao khi gia thap va ban ngay khi ting gia
= Mua vao khi gia thap va ban khi gia ting den mirc ki vong
Mua va giit trong khoang thai gian dai ché gia tang manh

Biéu d6 2: Thei diém ban cit 16 clia NPT ca nhan
vao tién dién tr m3 hoa

= Ban cat ]{1 khi gia tri ctia dong tién d6 kho cb thé quay tré lai
Ban cat 16 ngay khi gid giam
Nguon: KQ tir khdo sat
Theo két qua khao st, v6i nhan dinh “Anh/chi/
ban tranh ban nhung loai tién dién tor md hoa giam
gi tri va san sang ban nhing loai tlen dién tr ma hoa
tang gia tri du tang khong qua nhiéu” c6 dén 179 nha
dau tu chon dong tinh va rat dong tinh v6i nhan dinh
trén (chiém 71%). Trong khi chi c6 38 nha dau tu co
quan diém khong dong tinh va hoan toan khong déng
tinh v&i nhan dinh trén (chiém 15%). Diéu nay thé
hién viéc st dung tinh toan bat hop 1y va hiéu tng
phan b6 tai khoan ¢6 xay ra va gy anh huong truc
tiép toi cac quyét dinh dau tu cua cac nha dau tu ca
nhan trén thi truong tién dién tir ma hoa.
~ Nha dau tu ludn c¢b ging toi da hoa khoan 101 va
t61 thi€u hod tai khoan 16, nén gia lén mot chut thi bén,
gia xuong thi cur gitr. Hiu tmg phan b6 tai khoan nay
ciing c6 thé dugc 1y giai bang hiéu Gng ty lira di hay

so rang néu ban ma bj 15 thi s& cam thay ban than ra

quyét dinh dau tu kém. Hiéu tmg phan bo tai khodn Iy

giai mot phan vi sao trong thi truong tang gia thi khoi

luong giao dich tang cao hon khi thi truong giam gia

0 cac thi truong lon.

Biéu dd 3: Tac dong chia giam gia tri tién dién tir ma
héa dén quyét dinh dau tw cha NDT ca nhan

p

» Khong dong ¥ & hoan toan khong dong ¥
Trung lap
Péng Y& hoan toan déng ¥

Biu d6 4: Thai do chia NPT ca nhan khi nam gii c6
phiéu giam gia

m Khong dong ¥ & hoan toan khong dong ¥
Chi
Trung lap [

Pbng ¥ & hoan toan dong ¥

Nguon: KQ tir khdo st
Theo két qua khdo sat, voi nhan dinh “Anh/chi/
ban cam thay tiéc khi giit nhitng loai tién dién tir ma
hoa giam gia qua 1au hon 1 khi ban nhing loai tién
dién tir ma hoa ting gia qua som” co 191 nha dau tu
ddng ¥ va hoan toan dong ¥ voi nhan dinh trén (chiém
76% s6 cau tra 10) va chi c6 26 ngudi (chiém 10%)
khong dong tinh voi quan diém trén. Piéu nay thé
hién hi¢u tmg tu lira doi ndi riéng va hi¢u img phan
b0 tai khodn néi chung va rong hon la cac tinh toan
bat hop ly géy anh huong tryc ti€p dén cac quyét dinh
dau tu cta cac nha dau tu ca nhan trén thi truong tién
dién tr ma hoa.
3.2.2. Anh hwong ciia tam Iy con nguoi dén quyét
dinh dau tw

* Anh hwong ciia sw qud tu tin trong quyét dinh
dau tw

Nha dau tu thuong xem ban than ho tot hon nhung
nha dau tu khéc, danh gla cao ban than hon nhitng gi
nguoi khac danh gia va ho thuong phong dai nhimg
hiéu biét cua minh. Nhiing nha dau tw qua ty tin da
dugc chimg minh rang, ho giao dich nhiéu hon nhing
nha dau tu khac. Su qua tu tin lam tang cac hoat dong
giao dich boi vind 1a Iy do khién nha dau tu sin sang vé
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quan diém cta ho, khong can tham khao thém nhiimg
quan diém thich dang ctia nhitng nha dau tu khac.

Theo két qua khéo sat, v6i nhan dinh “Anh/chi/
ban tin nﬁng k§ ning va kién thirc cua ban vé thi
truong tién dién tr md hoa 6 thé giup anh/chi/ban co
nhfrng quyét dinh dau tu chinh xac va sinh 161 tot hon
cac nha dAu tu khac trén thi truo‘ng” 6 162 cau tra
loi 1a dong y va hoan toan dong ¥ (chiém 64%) trong
khi chi c6 23 ngum khéng ddng tinh hodc hoan toan
khong dong tinh véi nhan dinh trén (chiém 9%). Ty 1¢
cac nha dau tu ca nhan tuy tin voi kién thirc va ki nang
ctia minh trén thi truong tién dién tr ma hoa co the
duoc 1y giai do trinh d§ va sy chuan bi vé kién thirc,
kinh nghiém, k¥ ning ciia cac nha dau tu dugc khao
sat 12 kha cao nén ho s& c6 mét sy tu tin nhét dinh vé
trinh d§ ctia ban thén trong cac quyét dinh dau tu hon
cac nha dau tu khac.

Biu d6 5: Anh hwéng clia ki ning va kién thirc
ctia NDT ca nhan dén quyét dinh dau tw

[Chor reo 1A

i

Déng ¥ va hoan toan dong ¥
= Khong déng ¥ va hoan toan khéng déng ¥
= Trung lap

Biéu d6 6: Anh hwédng clia ki ning va kién thirc
ctia NPT ca nhan dén quyét dinh dau tw

A
Vi

= Péng ¥ va hoan toan déng ¥
= Khong déng ¥ va hoan toan khéng déng ¥

= Trung lip

Nguon: KQ tir khdo sat

Bén canh d6, vo1i nhan dinh “Anh/chi/ban tin rﬁng

khoi luong giao dich ctia ban than cao hon céc nha

dau tu khac trén thi trudng” co 148 nha dau tu dong

tinh hoac rat dong tinh véi quan diém nay (chiém

59% s6 nha dau tu) va ¢ 37 nha dau tu (chiém 15%)
khong dong tinh voi quan diém trén.

Su qua tw tin cling 1am tang tinh khong ddng nhat
trong niém tin cta nha dau tu. Nha dau tu qua tu tin
cho rang, hanh dong ciia ho it rui ro hon cac nha dau
tu khac. Sy ca tin thai qua ma mot nguoi co cang lon,
rui ro cang cao va ho rét it da dang hoa dau tu va chi
tap trung vao nhiing loai hinh dau tw ma cho 1a minh
da quen thudc.

* Anh hwéng ciia tam Iy ghét viii ro trong diu tw

Tinh khong can xtng trong tam 1}'1 10 rang gifra
nhiing gid trj ma con ngudi ky vong vao lgi nhuén va
thua 16, duoc goi la su ghét rui ro. Nhiing bang chimg
thuc nghlem chira rang thua lo thi gdy anh huong tam
ly va cac quyét dinh dau tu tiép theo. Diéu nay c6 thé
dién ta nhu la khai niém ma moi nguoi ¢4 xu hudéng
danh cuogc trong viéc mat mat, chang han, nha dau tu
€0 xu hudng gitr ¢ vi thé 18 voi hy vong rang gia cudi
cung sé& phuc hoi.

Bi&u db 7: Anh hwéng cta loi nhuan
trong lan dau tu trwdc téi mirc d6 chap nhan rdiro
trong [an d&u tw sau

S

Déng ¥ va hoan toan ddng y
= Khong dong ¥ va hoan toan khéng dong ¥

= Trung lap

Biéu do 8: Tac dong clia thua 16 trong l3in dau tw
trwdc t&i mirc dd chap nhan rdi ro trong lan dau

Bong ¥ vi hoan toan dong ¥
= Khong dong ¥ va hoan toan khong dong §

= Trung lap

Nguén: KQ tir khéo sdt
. Theo ket qua khao sit, véi phat biéu “Anh/chi/ban
néu dat dugc loi nhuén trong lan dau tu trudce, anh/
chi/ban c6 thé chap nhan mire rui ro cao hon trong lan
dau tu sau’ da s0 cdc cu tra loi la “Dong ¥ va Hoan
toan dong ¥ voi phat biéu trén chiém da s0 voi 172
ngudi lya chon (chiém 68%), trong khi 50 nguoi co
cau tra 161 “Hoan toan khong dong ¥ va Khong dong
¥ chi 1a 33 nguoi (chiém 13%), con lai 14 céc ¥ kién
trung 13p. V6i nhén dinh “Anh/chi/ban néu bj thua 13
trong lan dau tu trude do, anh/chi/ban trd nén so rui
ro hon trong lén déu tu sau” cac Iya chon chu y€u cua
cac nha dau tu 1a “Dong ¥ va Hoan toan dong ¥ voi
209 ngudi lya chon (chiém 83%), trong khi s6 nha
dau tu lya chon muc “Hoan toan khong dong y va
Khong dong y” chi la 16 ngudi (khoang 6%), con lai
la cac y kién trung lap.
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Vi xu thé giir 18 cho ting gid co anh hudng dén
quyét dinh dau tu tiep theo, vdi phat bi€u “Anh/chi/
ban s¢ khong ban ra khi thi truong gdp bién dong, chi
ban ra khi gia trén thi tru’orng tang dén nguong mong
mudn” phan l6n céc cau tra 101 la “Dong y va Hoan
toan dong ¥ v6i 192 cau tra 10i (chiém 76%), trong
khi chi c6 27 nha dau tu lua chon “Hoan toan khong
dong y hoac Khong dong y” (chiém 11%), con lai la
cac ¥ kién trung lap.

* Anh hwong ciia tam Iy dam dong dén quyét
dinh dau tw

Ly thuyét tim 1y dam dong cho rang anh huong
xa hdi c6 mot tac dong rat 1on 1én phan doan ca nhan.
Khi phai d6i mat voi mot tinh hudng ma nha dau tu
cho rang quyét dinh tré nén khong chac chan thi anh
huong hanh vi va quan diém cta dam dong s& lam
cho cac ¢4 nhan cam thiy chic chin hon.

Viée dau tu theo dam dong sé dé dang gia ting kha
ning thua 15. Hau hét cac nha dau tu theo dam dong
chi tim hiéu va dau tu khi xu huéng ha nhiét, bong
bong sip v0, mo hinh gia da dat dinh va nghi rang loi
nhudn s€ tlep tuc tang deu mai mai. Néu suy ngh1 nhu
vay, nha dau tu <0 thé dau tu vuot qua nhu cau that
su cua minh. Pén khi nha dau tu nhén ra thi truong
khong nhu ho da ky vong, su s¢ hai ting 1én. Va khi
su so hai lan toa thanh tam 1y cho dam dong khién ho
ban thao, khi d thi truong sup do 1a diéu rat kho co
thé tranh khoi.

Tuy nhién, tdm 1y ddm dong ludn ton tai trong qua
trinh ra quyét dinh ctia con nguoi ciing nhu nha dau tu,
khong phan biét viéc co kinh nghi¢ém hay khong. Va ly
thuyét anh huong tdm ly dam dong ndy cang ro nét khi
nha dau tu bude phai dua ra cac quyet dinh nhanh chong
chua co day du thong tin can thiét. Khi con ngudi doi
dau voi phan doan ciia mot nhom 16m, ho 6 xu hudng
thay doi nhimg cu tra o ctia ho. Ho don gian nghi rang
tat ca nhitng nguoi khac co6 the khong sai.

Theo két qua khao sat, v6i phat biéu “Céc quyét
dinh lya chon logi tien di¢n tu ma hoa cia cac nha
dau tu khac co anh huong den quyét dinh dau tu
ctia anh/chi/ban” trong tong s6 253 ngu01 tra 101 co
194 nguoi dong ¥ va hoan toan dong ¥ voi phat biéu
trén (chiém 77%) va c6 36 ngu’orl tra 101 khong dong
¥ hodc hoan toan khong dong ¥ vi phat biéu trén
(chiém 14%). Ket qua trén thé hién rang, quyét dinh
lya chon loai tién dién tir ma héa ciia cac nha dau
tw ¢6 sy anh huong cua cac nha dau tu khic trén thi
trudng. Viée dau tu theo s6 dong cac nha dau tu khac
trén thi truong co’thé giup nha dau tu d6 cam thay yén
tdm hon vdi quy€t dinh ctia minh v6i suy nghi thong
thuong la so dong s€ chinh xac. Piéu nay cling ly giai
cho xu thé dau tw hang loat vao mot loai tién dién tir

ma hoa. Bién loai tién dién tir md hoa d6 tir mot loai
tién dién tr md hoa binh thudng trd thanh mot loai
tién dién tir ma hoa “néng” trong thoi gian rat ngan.

V6i phat biéu: “Cac quyét dinh mua va ban tién
dién tir ma hoa cua cac nha dau tu khéac c6 anh huong
dén quyét dinh dau tu ctia anh/chi/ban” » trong tong so
253 ngu’(n tra 101 ¢6 184 nguoi dong ¥ va hoan toan
dong y voi phat biéu trén (chiém 72%) va ¢6 35 ngu:orl
tra 101 khong dong § ¥ hodc hoan toan khong dong y voi
phat biéu trén (chiém 14%). Két qua trén thé hién xu
thé mua va ban tién dién tir ma hoa cua cac nha dau tu
khac trén thi truong c6 anh hudong kha 16n dén quyét
dinh cua cac nha dau tu ca nhan.

Biéu d6 9: Anh hwédng clia quyét dinh Iwa chon loai
va khdi lwgng tién dién tir ma héa clia nha dau tw
khéc dén quyét dinh dau tw cha cac nha dau tw
tham gia khdo sat

AN

Déng ¥ va hoan toan dong y
= Khong ddng ¥ va hoan toan khong ddng y

= Trung lap

Biéu d6 10: Anh huéng clia quyét dinh mua va ban
ctia nha dau tw khac dén quyét dinh dau tw clia
nha dau tw ca nhan tham gia khao sat

S

DPéng ¥ va hoan toan dong ¥
= Khéng dong ¥ va hoan toan khong déng

= Trung 1ap
Nguon: KQ tir khdo sat
4. Mt sb kién nghi
4.1. Vé phia Nha nuéc

Cho dén thoi diém hién tai, Chinh phu va Ngan
hang Nha nudc coi tién dién tr ma hoa 1a mot loai
tai san a0 va khong coi no la tién t¢ hay phuong tién
thanh ton, viéc dung tién dién tir ma hoa lam phuong
tién thanh toan ¢ Viét Nam la vi pham quy dinh phép
luat. Xét trén diéu kién thuc té tai Viét Nam hién nay,
viée chap nhan tién dién tr ma hoa trong giai doan nay
¢6 thé 1a chua phu hop d6i voi thyc tién ¢ Viét Nam,
tuy nhién nudc ta can ¢6 su chudn bi cac phuong an
co the Xay ra, dé ra cac g1a1 phap phu hgp, than trong
dé nam bét xu thé cua thé gidi. Trong xu the hién nay,
su xam nhap va lan toa nhanh chong ctia tién dién tu
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ma hoa 1a xu thé tat yéu va xay dung khung phép 1y
vé quan ly thi truong tién dién tr ma hoa tai Viét Nam
la dieu can thiet.

Nhung trude hét, cac co quan quan ly can phai
quyét dinh cAm hay chap nhan tién dién tur ma hoa
cting nhu hoan thién khung phap 1y cho loai tién dic
biét ndy. Boi néu khong cam nhung cling khong c6
cac bién phap quan ly s€ lam cho thi truong tien dién
tor ma hoa phat trién 16n x0n, kho khin trong kiém
soat va gy ra nhiéu bat on cho nén kinh té.

Thit nhat, Chinh pht va Ngan hang Nha nudc can
phén loai rd rang tién dién tir ma hoa la hang héa, tién
t¢& hay mot loai tai san, tir do tao nén cac bién phap
quan 1y. Hién tai du c6 nhiéu y kién tréi chiéu, nhung
ciing rat kho dé cong nhan tién dién tir ma hoa 1a mot
loai tai san tao ra tién vi n6 khong thé tao ra dong tlen
khi dimg doc 1ap va ciing khong thé cong nhan tién
dién tr ma hoa 1a hang hoéa vi n6 khong c6 hinh thai
vét chét cu thé. Bé phan loai dugc tién dién tr md hoa
doi hoi cac nghién ctru chuyén sau hon vé van dé nay.

Thir hai, cac co quan quén Iy Nha nuéc can tang
cuong cong tac quan ly, ra soat cac san giao dich tlen
dién tir ma hoa, cac nén tang quan 1y, khai thac tién
dién tir mé hoa va cac loai tién dién tir ma hoa dugc
luu hanh trén thi truong dé tranh rtii ro vé lra ddo, rira
tién hodc su dung tién dién tr ma hoa cho cac muc
dich phi phap khac.

Ngoai ra, cic co quan quan 1y c¢6 thé can nhic viée
xay dyng khung phép 1y quan 1y thi truong tién dién tir
ma hoa theo huéng cho phép thi diém st dung tién dién
tir ma hoa dé giao dich. Thong qua d6, co quan quan
Iy s& d& dang hon trong viéc kiém soat riii ro, bao dam
quyén ty do kinh doanh. Ngoai ra, thi truong ndy c6 thé
gop phan tang nguon thu cho ngan sach Nha nude tir
viée thu thué cac giao dich st dung tién dién tir ma hoa.
Trong tuong lai, khi Viét Nam chép nhan céc loai tién
dién tr ma hoa thi viéc co khung phap ly hoan chinh
cung vai co so ha tang v& cong nghé s& laloi thé 16n dé
phat trién nhanh va bén vimg cho loai tién nay.

Thir ba, céc co quan quan ly can thit chit cong tic
quan 1y d6i voi céc ca nhan, t6 chire, doanh nghi¢p st
dung va khai thac céac loai tién dién tor ma hoa. Cac
doanh nghi¢p, t6 chue st dung va khai thac tién dién
tir md hoa can phai dang ky hoat dong st dung vdi cac
co quan ¢ thim quyen Ddng thoi, can co cac quy
dinh yéu cau cac t0 chirc, doanh nghiép phai luu trir
lich st giao dich aé thyc hién viéc ghi cheép so sach,
kiém toan va ndp thué dung quy dinh. Ngoai ra, viéc
ghi chép, luu trir lich str giao dich tién dién tr mé hoa
s€ giﬁp céc co quan quan ly dé dang kiém tra, phat
hién céc truong hop rira tién, hay str dung cho cac myc
dich phi phap. Ddi v6i cac ca nhan st dung tién dién

tir ma hoa, Chinh phii va Ngan hang Nha nudc can co
nhitng quy dinh cy thé vé quyén loi va nghia vu ddi
voi cac ca nhan nay nham dam bao quyén loi cho cac
ca nhan nay ciing nhu tranh that thoat trong thu thué.

Thir fu, Chinh phu va Ngan hang Nha nude can
tan dung nhiing thé manh vé céng nghé cua tién dién
tor ma hoa thay vi chi tap trung vao viéc thét chat qua
muec loai tién nay. Ban than cong ngh¢ blockchain ¢6
rét nhleu loi ich tiém 4n boi kha nang t6i uru héa co so
ha ting toan cau. Cac co quan quéan 1y nén day manh
viée hop tac, trao doi, hoc hdi cac giai phap quan ly
cac giao dich lién quan tdi tién dién tir ma héa trong
nude va trén thé gidi.

Thit ndm, trén thyc té, viéc xdy dung cac quy dinh
khong hé don gian. Do vay, thay vi voi va dua ra céc
quy dinh qua som, Chinh phu va Ngan hang Nha
nude can co su danh gid lai m6t cach nghiém tic va
khéach quan vé céc quy dinh dya trén kinh nghiém cta
cac quoc gia trén thé gisi va diéu kién thuc té & nude
ta nham c6 nhitng budc chuan bi ky ludng truge khi
x@y dyng mot hanh lang phap 1y ddi voi hoat dong
quan Iy tién dién tir ma hoa trong twong lai khong xa.

4.2. Vé phia nha dau tw

Thi nhat, cac nha déu‘tu can nang cao trinh do,
kién thirc cua ban than nham tranh cac anh huong tir
cac yeu to tdm ly do khong viing kién thirc nhu tdm
ly dam dong.

Thir hai, cac nha dAu tu can da dang hoa dau tu
va ¢6 chién lugc dau tu hop ly. Pa dang hoa dau tu
la chia khoa cho bat cr chién luoc dau tu thong thai
nao, trong dau tu tién dién tir ma hoa ciing nhu vay.
Khoéng nén dat tat ca von vao mot loai tién dién tir ma
hoa duy nhat va tot nhat 1a chia cac khoan dau tu cho
mot sb loai tién dién tir ma hoa khac nhau.

Thit ba, chuan bi tim 1y viing chic cho sy bat on.
Thi truong tién dién tir ma hoa la mot thi tru’(‘mg rat
bt on, 6 the c6 nhimg bién dong rat 1on trong gid cuia
céc loai tién dién tir ma hoa. Thi truong tién dién tir
ma hoa dang bung ) nhung van con trong thoi ky so
khai va nhiéu bat on. Néu tinh than va tim ly ctia nha
dau tu khong 6n dinh s& d& dua ra cac quyét dinh sai
1am va gay anh huong dén chinh nha dau tu.
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ANH HUGNG KH}’\ NANG CUA NHAN VIEN DEN TY LE GIAO HANG
CHANG CUOI THANH CONG: NGHIEN CUU THUC NGHIEM
TAI VIETTEL POST

Ths. Cao Cam Linh*

Giao hang chédng cudi la khau cudi cung trong quy trinh cung rng dich vu van chuyén. Mau di¥ liéu nghién
ctru dwrorc tdc gia thu thap trire tuyén tir 295 nhan vién giao hang ching cubi dang lam viéc tai Téng Céng
ty cé phan bwu chinh Viettel giai doan tir thang 11/2023 dén théng 03/2024. Bang cdch st dung mé hinh céu
triac tuyén tinh PLS-SEM trén phan mém SPSS 20 va AMOS 20, két qua cho thay, trong 04 nhan té tic déng
dén kha nang cta nhén vién cé 02 nhén té: Kién thirc cda nhan vién (KNO) va ky ndng cta nhan vién (SKI)
tac déng cung chiéu dén kha ndng ctia nhan vién giao hang chiang cudi. Nhém yéu té ky nang cta nhén vién
c6 vai tro quan trong dé hinh thanh kha ndng cta nhéan vién giup cho qud trinh giao hang thanh céng; 02
nhan té: thdi dé cta nhén vién va sitrc khée cta nhan vién cé tac déng ngweoc chiéu dén kha niang cua nhan
vién giao hang chang cudi; yéu té kha nang cta nhan vién cé tdc déng cung chiéu dén ty 1é giao hang ching
cuédi thanh céng.

« Tlr khéa: giao hang chdng cudi, khd ndng cta nhan vién giao hang, kién thirc ctia nhén vién, théi dé cta nhan vién

giao hang.

Lastmile delivery is the final step in the forwarding
service delivery process. Research data was
collected online by the author from 295 final delivery
staff working at Viettel Post in the period from
November 2023 to March 2024. By using the linear
structural model calculated by PLS-SEM on SPSS
20 and AMOS 20 software, the results show that,
of the 4 factors that affect an employee's ability to
operate, there are 2 factors: Employee knowledge
(KNO) and employee skills (SKI) that positively
impact the ability of the final delivery employee.
The employee skill group plays an important role in
forming the employee's ability to make the delivery
process successful; 02 factors: employee attitude
and employee health have a negative impact on
the ability of the final delivery employee; Employee
quality factors have a positive impact on the final
delivery success rate.

» Key words: last mile delivery, ability of delivery staff,
knowledge of staff, attitude of delivery staff.

JEL codes: L8, L80

Vs

Ngay gtvi bai: 25/6/2024

Ngay gt¥i phan bién: 26/6/2024

Ngay nhan két qué va stra phan bién: 01/8/2024
Ngay chap nhan dang: 06/9/2024

1. Pit vin dé

“Lastmile delivery” hay giao hang ching cubi
da tro thanh tac nhan quan trong dé tao loi thé
canh tranh trén thi truong, thuc déy cac nha ban
1é dau tu vao nhing diém méi giao hang den tay
nguoi tiéu dung. O Viét Nam, khoang gan mot
triéu buu kién moi ngay dugc Viettel Post chuyen
phat t6i khach hang. Viettel Post ciing danh déu
budc chuyén chién luoc, thay doi ing dung manh
mé cong nghé thong tin vao hoat dong quan 1y,
van hanh, kinh doanh, ldy khach hang lam trung
tam, chi trong dén trai nghiém cta khach hang,
cho phép nguoi tiéu dung nhan buu kién theo cach
ma ho mudn, da dang phuong thirc thanh toan,
tang cudng cong tac quan tri rui ro. Nam 2022,
Viettel Post dd dau tu 100 kho ndi ving dugc ap
dung cong nghé tu dong vao khai thac, giam sat
chia chon kho. Nho su nd luc trong viéc ung dung
cong nghé vao van hanh va quy hoach lai hé thong
kho cua doanh nghiép, ty 1€ giao thanh cong hang
thuong mai dién tur 1€n muirc 94,29% (Manh Hung,
2023). Cugc chién canh tranh gay gét vé gia va
chat luong dich vu cia nhidu cong ty logistics
dang cao hon Viettel Post, do sé thich, nhu cau cia
khach hang ngay cang yéu cau cao hon, dé Viettel
Post ghi dau 4n manh mé trong mat khach hang thi
van dé nang cao chét luong dich vu va nhan lyc
1a yéu cau cbt 161 (Mentzer, Flint, & Hult, 2001).

* Triwong Pai hoc Kinh té Quéc din ; email: TS4236. TM@st.neu.edu.vn
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Thot gian gan day, da c6 mot sb tac gia nghién
clru cic van dé lién quan phat trién hoat dong
logistics ndi chung (Ngd Ngoc Khanh, 2016), (Lé
Cong Hoi, 2017), (Poan Van Tao, 2018),... tuy
nhién, cho dén nay, theo hiéu biét cua tac gia thi
¢ Viét Nam chua c6 cong trinh nghién ctru mot
céch toan dién va hé thong vé hoat dong giao hang
ching cubi trén co s xem xét anh huong kha nang
lam viéc cia nhan vién dén hiéu qua cua logistics
chang cubi.

Pé thuc hién nghién ciru nay, tac gia da tién
hanh khao sat 295 nhéan vién giao hang tai cac
buu cuc cua Viettel Post, tiép d6 kiém dinh do
tin cdy thang do, kiém dinh mé hinh PLS - SEM
dé danh gia mirc 6 anh hudng cua cac nhén tb
dén kha niang giao hang chiang cudi thanh cong,
tir d6 dua ra cac khuyén nghi cho cic nha quan
ly tai cac buu cuc, cac chi nhanh cua Viettel Post
dé tao dong luc cho nhéan vién giao hang ching
cudi thanh cong.

Céac phan noi dung tiép theo cua bai nghién
ctru s& duoc cau tric theo thi ty nhu sau: (2)
Téng quan nghién ctru, md hinh va phuong phap
nghién ctu; (3) Phuong phap nghién ctru va thu
thap s6 lidu; (4) Két qua nghién ctru va thao luan;
(5) Két luan.

2. Toéng quan nghién ctru,
nghién ciru

mo hinh

2.1 Tong quan nghién ciru

Trong nghién ciru nay, tac gia sir dung 1y thuyét
cua M6 hinh MOA (Pong luc, Co hoi, Kha nang)
dugc dé xuat boi Maclnnis & Jaworski (1989) va
Maclnnis & cong su (1991) dé 1am rd anh huong
kha ning ctia nhan vién giao hang dén ty 1¢ thanh
cong trong giao hang ching cubi. Klemp (1980)
dinh nghia kha ning cong viéc 1a dic diém co ban
cia mot nguodi mang lai hidu qua va hiéu suat cong
viéc vuot trdi trong cong viée (Klemp Jr, 1980).
Kién thirc ciia nhan vién giao hang duoc do ludong
thong qua kién thirc chuyén mén dic thu, kién
thirc quan 1y rai ro, kién thirc hudng téi khach
hang hay chu dong giai quyét cong viée (Perreault
Jr & Russ, 1976), (McClelland, 1973), (Blumberg
& Pringle, 1982), (Whetzel, Steighner, & Patsfall,
1998), (Mismar, 2020), (Zhong, Lomas, & Worth,
2022), (Karavaeva, 2023). Yéu cau vé kién thirc
chuyén mén ciia mdi nhan vién giao hang ching
cubi s& khac nhau cin béan giira cic nhan vién tuy
theo méang cong viéc dugc phan cong. Nhom kién

thirc chuyén moén c6 thé dugc sap xép & cac cap
d6 khac nhau, mdi cip d6 thé hién chiéu rong va
chiéu sau cua kién thic.

Theo Nguyen & Zelickson (2022), sy phat
trién cua thuong mai dién tir, nhu cdu mua sam
tryc tuyén ting cao, do d6 nhu cau giao nhan
hang hoa s€ tidng; thir hai, khach hang con xem
x6t vin dé dao dic va trach nhiém cua nhén vién
giao hang; su trung thuc ciia nhan vién giao hang
Theo Karavaeva (2023), trong chudi cung ung thi
khau giao hang ching cudi, mot khau tén chi phi
va phuc tap trong hoat dong logistics, dong thoi
n6 déng vai tro quan trong dé xay dung long tin
cua khach hang (Karavaeva, 2023). Béng cach su
dung mo hinh phén tich SWOT vé diém manh va
diém yéu, co hoi va thach thirc khi sir dung von
con ngudi trong khau giao hang chang cu6i. Quan
1y von con nguoi trong giao hang chang cubi duoc
nha nghién ctru xem xét bao gom 14 trinh d6 kién
thirc, k¥ nang, kinh nghiém, tinh trang strc khoe
clia nguoi lao dong nham nang cao ty 1¢ giao hang
chang cudi thanh cong.

Theo Lin va cong su (2023), ddi véi dich vu
logistic, viéc nang cao su hai long cta khach hang
la chia khoa thanh cong va phat trién bén viing.
Khau cubi cung cua dich vu giao nhan chang cudi
1a mbi quan tim cua cic nha quan 1y logistics,
nha ban 1¢ va khach hang. Chét luong logistics
phu thudc vao tich hop chit luong van hanh, chit
lugng nguén luc, chat lugng thong tin, chét lugng
lién hé ca nhan, chat luong tiry bién va sy hai long
cua khéach hang. Thong qua mot cudc khao sat 810
khach hang ¢ Trung Qudc (Lin, Mamun, Yang,
& Masukujjaman, 2023). Két qua phén tich cho
thay sw hai long cua khach hang dugc thé hién qua
mdi lién hé giita ndm thanh phan cua chit luong
logistics va y dinh tai sir dung dich vu logistics.

Giao hang ching cudi 1a giai doan cudi clng
clia qua trinh phan phéi B2C trong mot dia ban
phan phdi dugc xac dinh, bao gdm mét loat cac
cdng vi€c quan trong cua cac bén c6 lién quan,
gom dich vu logistics tir dlem dau dén diém cudi
cung. Véi co so dir liéu mau la 230 khach hang
0 chang cudi ma nhoém thu thap duoc, viéc kiém
dinh cac yéu to dwa vao mo hinh Servqual cia
(Parasuraman, Zeithaml, & Berry, 1985) cac yéu
t6 cAu thanh nén chat luong dich vu giao hang
duoc dua vao gia thuyét. Két qua cho thay, yéu t6
nhan vién giao hang cé tic dong tich cuc 1én sy
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mong doi vé dich vu giao hang (Hong, Trang, Ly,
& Phung, 2022). Khach hang con quan tam dén
kha nang dap ung dich vu dung thoi gian; giao
hang nhanh chong va dia diém thuén tién. Trong
khi d6, y€u t6 nhén luc dugce coi la gian tiép tac
dong dén hiéu qua giao hang dugc thé hién trong
nghién ctru cua Poan Van Thang (2022).

2.2. M6 hinh nghién ciru

Tir két qua téng quan céac cong trinh nghién
clru lién quan den kha nang cua nhan vién, tac gia
dé xuat cac yéu té anh huong kha nang cua nhan
vién dén ty 1¢ giao hang chang cudi thanh cong
gom 4 bién doc 1ap (Kién thiic cua nhan vién; thai
d0 cua nhan vién, k¥ nang cua nhan vién va suc
khoe nhan vién); 01 bién trung gian la kha nang
ctia nhén vién va 01 bién phy thudc 1a ty 1¢ giao
hang chdng cu6i thanh cong.

Céc gia thuyét nghién ciru bao gom:

HI: Kién thic cua nhan vién giao hang anh
huong tich cyc dén kha nang ctia nhan vién giao
hang

H2: Ky nang cua nhén vién (SKI) anh hudng
cung chiéu dén kha nang cua nhan vién giao hang
(ABI)

H3: Thai d§ cua nhén vién giao hang (ATT)
anh hudng cung chiéu dén kha nang ciia nhan vién
giao hang (ABI)

H4: Sirc kho¢ cua nhan vién tot (HEA) anh
huong cung chiéu dén kha nang ctia nhéan vién
giao hang (ABI)

H5: Kha nang cua nhén vién c6 anh hudng
cung chicu dén ty 1¢ giao hang ching cuoi thanh
cong

Tir md hinh va gia thuyét nghién ctu, tac gia
viét duoc nhu sau:

ABI=f(KNO, ATT, SKI, HEA); SDR = f(ABI)

3. Phwong phap nghién ciru va thu thap
s0 liéu

bé dat dugc muc tjéu nghién ctru, bai viét dua
trén cac ph’gll’l tich: Kiém dinh @9 tin cay thqng (in,
mo hinh cau tric tuyén tinh PLS-SEM dé ki€ém
dinh tac dong kha nang lam viéc cua nhan vién
déntylé giao hang chang cudi thanh cong tai Téng
cong ty co phan buu chinh Viettel (Viettel Post)
trén phan mém SPSS 20 va AMOS 20 (Arbuckle,
2011). Tac gia sir dung phwong phap nghién ctru
dinh tinh thong qua phong van chuyén gia vé

thang do strc khde ctia nhan vién va thang do ty 1¢
giao hang ching cubi thanh cong.

Mai hoa dir liéu: Tac gia tién hanh xdy dung
phiéu khao sat, ma hoa thang do cho ting cau hoi,
tat ca cac bién trong mé hinh dugc do ludng bang
thang do Likert 5 mtc 6 (Likert, 1932), cac nhan
vién giao hang chang cudi s& lya chon duy nhat
mét phuong an. Moi noi dung tra 10i dugce cho
mot dlem s0 phan anh muc do quan tdm va cac
diém sb twong tng c6 thé tong hop dugc dé do
ludng cac cau tra 161 ciia nhan vién, 1 1a hoan toan
khong ddng v, 2 1a khong dong v, 3 1a khong v
kién, 4 1a dong ¥, 5 1 hoan toan dong y. Thoi gian
trién khai thuc hién khao sat tir thang 11/2023 dén
thang 03/2024.

4. Két qua nghién ciru va thao luin

Nghién ctru thuc hién kiém dinh do6 tin cay
thang do cho tung nhan t6. Trong 21 quan sat co
4 bién doc lap, 1 bién trung gian va 1 bién phy
thudc, diéu kién dé duogc dua vao phan tich tich
tiép theo hé sé cronbach’s Alpha phai 1én hon 0,6
va hé sb twong quan bién tong phai 16n hon 0.3.

Két qua kiém dinh mé hinh SEM-PLS nhu
Hinh 1.

Hinh 1. Két qua wéc lwong héi quy md hinh

Amos Text Chi-square=4,16; TLI=,982 ;CFI= 955; NFI=,912; RMSEA=,018
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Nguén: Xir Iy dit liéu ciia tdc gid
Két qua phan tich cdu trac tuyén tinh PLS -
SEM cho thdy mé hinh 1y thuyét phu hop véi
dt liéu phan tich vi c¢6 gid tri Chi binh phuong
diéu chinh theo bac tw do Cmin/df 1a 4,16 nam
trong gi4 tri nho hodc bang 5, gia tri Tuker-Levis
Index 12 0,982 16n hon 0,9; gia tri Comparative Fit
Index 1a 0,955 16n hon 0,9; Normal Fit Index(NFI)
0,912 16n hon 0,9; gia tri Root Mean Square Error
Approximation 16n hon 0,018. M6 hinh phu hop
véi dit liéu thuc & do dap tng dugc cac ti€u chi
kiém dinh (Churchill, 1995).
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Bang 1. K&t qua kiém dinh gia thuyét

Gia thuyét Tac dong Uéclwgng | Mirc dé tin cdy Két qua
H1 ABl |<--| KNO 0,095 *xx Chdp nhén
H2 ABl |<-—-| ATT 0,023 0,912 Bac bo
H3 ABI | <] SKI 0,407 Frx Chép nhdn
H4 ABl |<-| HEA 0,016 0,659 Bac bo
H5 SDR |<-—-| ABI 1,392 xx Chap nhdn

Nguén: Thong ké trén phan mém AMOS 20

Qua bang 1 cho thy, cac bién KNO, SKI ¢
anh huong ctng chiéu dén ABI, v6i y nghia thong
ké P-value=.000. Nhu Vay, yéu t6 “Kién thic cia
nhan vién” va yéu t6 “K¥ ning cta nhan vién”
¢6 vai trd quan trong, anh huong cung chiéu dén
kha nang lam viéc cua nhan vién giao hang chang
cudi, diéu nay hoan toan phu hop véi nghién ctru
ctia Rosli Ibrahim va cong su (2017), gia thuyét
H1 va H3 duoc chap nhan. Yéu t6 “Thai do cua
nhan vién” va yéu t6 “Strc khoe cua nhan vién”,
¢6 P - Value 16n hon 0,05 nén khong chap nhan gia
thuyét H2 va H4.

Bién “kha ning cua nhan vién - ABI” ¢6 anh
huong cung thuan chiéu dén ty 1¢ giao hang thanh
cong (SDR), véi ¥ nghia théng ké P-value =.000
<0.05.

Tur két qua phan tich cho thay, trong 4 yeu to
tac dong dén kha ning cua nhan vién thi yéu t6
“Kién thirc ctia nhan vién” va “ky ning clia nhan
vién” c6 anh hudng cung chidu dén ty 18 giao hang
thanh cong trong giao hang ching cudi. Véi doi
ngii nhan lyc tré, cac chi nhanh c6 dua trén 63 tinh
thanh, diéu d6 giup Viettel Post ning cao niang luc
canh tranh va ty 1& giao hang ching cudi thanh
cong hon véi cac don vi khac, két qua nay pht hop
v&i nghién ctru cia McClelland (1973), Blumberg
& Pringle (1982), Whetzel et al., (1998), Mismar
(2020), Zhong et al., (2022), Karavaeva (2023).
Nhén vién giao hang phai c¢6 cac ky nang vé di
chuyén trén duodng, tim cac tuyen duong thuan
loi, tranh tic nghén gid cao diém; sip xép va phan
chia hang theo khu vuc dé giao hang thuan loi
nhat. Nhan t6 théi do cua nhan vién va stc khoe
ctia nhéan vién ¢ tac dong nguoc chidu dén ty 18
giao hang ching cudi thanh cong.

5. Két luan

Tir dir liéu khao sat va phan tich cho thiy
trong bon yéu t6 anh huong dén kha ning cua
nhan vién giao hang ching cubi thanh cong co
2 yéu té tac dong cung chiéu 1a kién thuc cua
nhan vién va yéu té ki ning cua nhan vién. Do

d6, Viettel Post can co cac giai phap nang cao
kién thtrc va trinh d6 cua nhdn vién giao hang
chang cudi thong qua céc khoa dao tao ndi bo
hoac dao tao bén ngoai, dac biét kién thuc vé ung
dung cong nghé sb trong qua trinh giao hang nhu
tu khoa buu kién, sir dung may bay khong ngudi
1ai, giao hang bang Robot; trang bi nhing kién
thuc vé lap ké hoach dinh tuyen. Bén canh do,
nhan vién giao hang cin phai rén luyén cac ky
nang nhu: k¥ ning giao tiép v4i khach hang truc
tiép hodc thong qua dién thoai; k¥ niang xu 1y don
hang va giao hang dung thoi gian, dung dia diém
tranh truong hop giao hang khong thanh cong.
Ngoai ra, di ngti nhan vién giao hang chang cubi
luén phai dam bao strc khoe dé giao hang trong
diéu kién thoi tiét khic nghiét; co thai do tét, ton
trong va hop tac vdi khach hang.

Bén canh nhimng két qua dat dugc, nghién ciru
con han ché nhu s6 liéu mau khao sat it, 295/15000
nhan vién giao hang cta toan hé thong, chua dam
bao tinh dai dién. Tac gia chua thyc hién phong
van siu y kién danh gia cta cac nha quan 1y tai cac
buu cuc vé kha ning giao hang cua doi ngii nhin
vién, chua thyc hién khao sat muc d¢ hai long cta
khach hang khi st dung dich vu giao hang cua
Viettel Post. Day ciing la dinh huéng nghién ctru
tiép theo cia tic gia trong thoi gian t6i.
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TIEU CHi DANH GIA SU PHAT TRIEN BEN VONG GIA\‘Y Dugc LIEU
0 VIET NAM: PHAN TiCH HIEN TRANG VA BE XUAT

Ths. Pham Van Duy*

Cdc tiéu chi danh gid néng nghiép bén virng da dwoc nghién ciru va dp dung tie thé ky 20, chia thanh ba nhém
chinh: kinh té, xa héi va méi trieong. Nghién ciru vé sw bén vikng cia cay tréng, vat nuéi, hodc hé théng néng
nghiép trén cdc quy mé khdc nhau da dworc thuc hién rong réi. Tuy nhién, viéc ddnh gid sw phét trién bén vikng
cta cay dwore liéu van con han ché, véi céc tiéu chi vé xa héi va méi trieong thurong con don gian va chua quan.
Dé dam bao tinh bén virng, can xdy dwng céc tiéu chi dinh gia mét cach cu thé hon, bé sung cdc chi sé dinh
Irong va khdch quan. Céc tiéu chi bé sung bao gém: tinh bén virng méi trirdng, hiéu qua kinh té, loi ich xa
héi, quan Iy chinh séch, chét Iwong va an toan, cung déi méi céng nghé.

« Tlr khoéa: tiéu chi danh gia, phét trién bén viing, duoc liéu.

Criteria for evaluating sustainable agriculture have
been researched and applied since the 20th century,
categorized into three main groups: economic, social,
and environmental. Studies on the sustainability of
crops, livestock, or agricultural systems at various
scales have been extensively conducted. However,
the assessment of the sustainable development of
medicinal plants remains limited, with social and
environmental criteria often being simplistic and
Subjective. To ensure sustainability, it is necessary to
develop more specific evaluation criteria, incorporating
quantitative and objective indicators. The additional
criteria include: environmental sustainability, economic
efficiency, social benefits, policy management, quality
and safety, and technological innovation.

» Key words: evaluation criteria, sustainable
development, medicinal plants.

JEL codes: 013, Q1

Ngay gtvi bai: 25/6/2024

Ngay gtvi phan bién: 26/6/2024

Ngay nhéan va stra sau phan bién: 01/8/2024
Ngay chap nhan dang: 05/9/2024

1. Pit vin dé

Trong bbi canh phat trién nong nghi¢p hién dai, viéc
dam bao su phat trién bén vimg cua cay duoc lidu tro
thanh mot \{én de ngay cang quan trong. Viét Nam la
mdt trong s6 cac quoc gia co diéu kién tu nhién - xa hoi
rat thuan loi cho viéc phat trién san xuat dugc liéu nhu:
khi hau va thé nhudng da dang; hé sinh thai dong vat
va thyc vat phong phu voi nhiéu loai quy hiém, co gia
tri cao; nén san xuat nong nghiép lau doi; cac phuong
phap phong v diéu tri bénh bang y dugc hoc ¢6 truyén
duoc bao ton va phat huy. Vi nhu cau thi trudng ngay

* Trwong Dai hoc Dai Nam

cang taing manh d6i vai dugc liéu phuc vu cho san Xudt
thudc chira bénh, duoc phém, my phém. .. dataora co
hoi cling nhu thach thac 16n cho hoat dong san Xuét
dugc liéu cua nude ta. Bén canh viéc duy tri, bdo ton
cac gidng duogc lidu quy thi viéc day manh san luong
duoc lidu cac loai dé cung cép cho thi truong tré nén
cép thiét trong giai doan hién nay. Tuy nhién, viéc phat
trién san xuat dugc li€u can phai dugc xem xét, danh
gid mot cach k¥ cang trén co so cac ti€u chi phu hop
v6i diéu kién hién tai cia Viét Nam. Hién nay, cac tiéu
chi danh gia sy phét trién bén viing cta cay dugc ligu
duogc nghién ciru, xay dung dya trén bg tiéu chi danh
gia nong nghiép bén ving di duoc sir dung tir 1au trén
thé gi6i va tai Viét Nam. Céc tiéu chi danh gia hién tai
thuong dugc chia thanh ba nhém chinh: kinh té, xa hoi
va moi truong. Tuy nhién, theo quan diém ciia tic gia,
cac tidu chi thudc nhom xa hoi va moi trudng hau hét
kha don gian, chung chung (thuong 14 cac chi sé kinh
té xa hoi chung cua ving/dia phuong), mang tinh gian
tiép (khong xéc dinh 10 rang dugc pham vi anh huong
cu thé), cac danh gia mang tinh chui quan tur phia céac tac
nhan truc tlep tham gia vao hé thong san xuat duoc liéu.
Chuing t6i s& trinh bay phan tich vé tinh hinh hién tai
cua sy phat trién cay duoc liéu, nhiing van dé ton tai va
dé xuét cac tiéu chi danh gia cu thé hon. Nhiing dé xuat
nay khong chi gitip nang cao hi€u qua quén ly va phat
trién bén vimg ma con dong gop vao viée xay dung mot
hé théng danh gia toan dién va khach quan hon.

2. N¢i dung

2.1. Co s¢' Iy thuyét vé tiéu chi dinh gid sw phdt
trién bén viing cay dwoc liéu

C6 rat nhidu nghién ctru cia cc tac gia trén thé gisi
va Viét Nam nghién ciru vé tiéu chi danh gia sy phat
trién bén viing cta cay duoc li¢u. Cu thé cac nghién ctru
& cap dén cac goc do nhu sau:
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Theo Elkington (1994) trong m6 hinh Triple Bottom
Line nhan manh tim quan trong ctia hiéu qua tai chinh
trong viéc danh gia su phét trién bén vimg ciy duogc
li¢u. Tac gia cho réng tiéu chi dau tién can xem xét khi
danh gid su phat trién ben vimg 1a “hi¢u qua kinh &7
Céc nghién ctru quéc té thuong sur dung cac chi s6 nhu
loi nhuén rong, chi phi san Xuat va gia tri gia ting dé
danh gia hiéu qua kinh té clia cay dugc liéu. Hay Sy
bén viing kinh té ciing duogc  Nghién ctru cua Cote et al.
(2008) va Schmid (2015) vé phat trlen bén viing trong
nong nghiép chi ra rang cac chi sé nhu muic do riii ro
tai chinh va khé nang sinh loi lau dai 1a quan trong va la
tiéu chi danh gia sy phat trién bén ving cay dugc lidu.

Hiéu qua kinh & duoc hiéu 1a danh gi4 kha ning
sinh 101 tir viéc trong va ché bién cay duoc liéu. Piéu
nay bao gdm phén tich lgi nhuén, chi phi dau tu, gia tri
gia tang va sy on dinh cta thi trudng.

Chi phi san xuét: Xem xét cac yéu t6 chi phi lién
quan dén qué trinh trdng trot, thu hoach, ché bién va
phéan phdi san pham duoc liéu. Cac yéu td nay can dugc
t6i uu hoa dé giam thiéu lang phi va ting cudng hiéu
qua kinh té.

Thi trudng va gid ca: Phan tich tinh hinh thi truong,
gia ca san pham dugc liéu va su bién dong ctia ching.
Piéu nay gitip dam bao dau ra 6n dinh va kha nang canh
tranh trén thi truong.

Tai Viét Nam, Theo nghién ctru cua Nguyén Thi
Bich Thity (2018) vé phat trién cay dugc liéu tai Viét
Nam, cling chi ra cac ti€u chi danh gia hi¢u qua kinh
té bao gom loi nhuén va sy 6n dinh cua gid ca trén thi
truong. Bén canh do, chi phi san Xuat cung duoc nghién
ctru cia Tran Quang Hoa (2020) chi ra rang viéc phan
tich chi phi san xuat 1a cn thiét dé dam béo tinh kha thi
cua cac duy an trong cay dugc licu

Tiéu chi thr hai khi danh gi su phat trién bén vimg
cay duoc li¢u la “Tiéu chi xa hoi” viéc tao vi€e lam
va sinh ké ciing dugc chi trong khi danh gia sw phat
trién bén vimg cua cy dugc liéu. Theo nghlen clu cua
Vanclay (2003) vé danh gia tac dong xa hoi, viéc tao ra
viéc 1am va cai thién sinh ké 1a cc tiéu chi quan trong
dé danh gia tic dong xa hoi cua cac du 4n ndng nghiép,
bao gom cay duoc liéu. Pao tao va hd trg ky thuat: Cac
nghién ctru cua Pretty et al. (2011) chi ra rang viéc dao
tao nong dan va hd tro k¥ thuat la thiét yéu dé cai thién
ning suat va dam bao phat trién bén viing. Ciing theo
nghién ciru ctia Po Thi Hong (2019), viéc tao ra viée
lam va cai thién doi song cho cong dong nong thon la
cac tiéu chi quan trong trong danh gia s phat trién bén
vimg cua cdy dugc liéu. Con nghién ctru cua Vi Hoang
Diing (2021) cho thay su can thiét phai c6 cac chuong
trinh dao tao va hd tro k¥ thuat dé ning cao ning sudt va
chét lugng san pham.

Tao viéc 1am va cai thién sinh ké: Danh gid kha nang
tao ra viéc lam va cai thién dicu kién song ciia cong dong
nong thon. Vigc phat tnen cay dugc liéu nén gop phan
vao viéc nang cao doi sdng ciia nguoi dan dia phuong.

Dao tao va ho trg ki thuat: Xem xét cac chuong
trinh dao tao va ho trg k§ thuat cho nong dan aé  nang
cao k¥ ning va kién thuc trong viée trong va ché bién
cay dugc liéu.

Bao ton van hoa va truyen thong bam bao rang s
phat trién khong lam mat di cc gi4 tri vin héa va truyén
thong lién quan dén viéc sir dung cdy duoc liéu trong y
hoc co truyen

Su bao ton vin hoa: Nghién ctru cia Moser et al.
(2007) nhan manh rang bao ton van hoa va truyen thong
13 mot yéu td quan trong trong déanh gia phat trién bén
vimng, ddc bit la trong cac cong dong str dung cay duogc
ligu truyén thong

Tiéu chi vé moi truong cling 1a ti€u chi can xem xét
va danh g1a su phat trién bén viimg cta cdy duoc lidu.
Theo bao cao cua Convention on Blologlcal Dlver51ty
(2010), bao vé da dang sinh hoc va bao v¢ cac hé sinh
thai qtu nhién 1a céc tiéu chi quan trong dé danh gid tac
dong moi truong. Viée quan Iy tai nguyén: Nghién cuu
cua Clark et al. (2013) ve quan ly tai nguyén trong nong
nghlep bén ving cho thiy viéc su dung tai nguyen dat
va nude mot cach hidu qua 1a can thiét dé glam thiéu 6
nhiém va suy thoai. Kha nang thich ung voi bién doi
khi hau: Cac nghlen ctru cua IPCC (2014) vé bién doi
khi hdu va nong nghiép nhin manh sy can thiét phai
déanh gla kha nang thich img cua cac phuong phép canh
tac v6i bién d01 khi hgu. Nghién ctru cua Nguyen Van
Hai (2017) vé quan Iy tai nguyén va bao v¢ da dang
sinh hoc trong ndng nghlep chi ra rang viéc su dung
tai nguyén bén Vung va bao vé& hé sinh thai 14 can thiét.
Theo nghién ctru ctia Lé Van Tai (2022), viéc danh gla
kha nang thich img cua cac phuong phéap canh tac véi
blen ddi khi hau 13 mot yéu t6 quan trong trong phat
trién bén vimg cay duoc liéu tai Viét Nam.

_ Bao vé da dang sinh hoc: Danh gia tac dong cua vige
trong cdy duoc li€u doi voi sy da dang sinh hoc va hé
sinh thai. Phat trién bén vimg can tranh viéc gay ton hai
dén cac h¢ sinh thai ty nhién.

Quén ly tai nguyen Xem xét viéc su dung tai
nguyén nhu dit dai va nude mot cach hi¢u qua va bén
vitng, nham giam thiéu 6 nhidm va suy thoai tai nguyén.

Kha nang thich tmg véi bién doi khi hau: Panh gia
cac phuong phap canh tic cay dugc liu trong kha nang
thich img voi bién d6i khi hau, nham giam thiéu cac tac
dong tiéu cuc tur khi hau thay doi.

2.2.Cosoly thuyét vé phwong phdp danh gid nong
nghiép bén virng va cdy dwoc li¢u

Céc phuong phap duoc sir dung nhiéu nhat dé danh
gia tinh bén ving cua ndng nghiép bao gom: Phuong
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phép danh gia tac dong méi truong (EIA - Environment
Impact Assessment); Phuong phap danh gia vong doi
(LCA - Life Cycle Assessment) dugc tiéu chudn hoa boi
ISO trong ISO 14040:2006 va ISO 14044: 2006 1a cac
cong cy quan trong trong viéc do luong va quan ly tac
dong moi truong ciia cac hoat dong san xuét; Phuong
phap danh gia dua trén chi s6 (ASI - Agricultural
Sustainability Index, SLSI - Sustainable Livelihood
Security Index, SFSI -Small Farm Sustainability Index);
phuong phdp phan tich chi phi - loi ich (CBA - Cost -
Benefit analysis) va phuong phap phén tich quyét dinh
da tiéu chi (MCDA - Multi Criteria Decision Analysis);

Céc tiéu chi va chi so hiéu suat nhu chi s6 pht trién bén
vimg (SDI) va chi s phat trién con nguoi (HDI) thuong
dugc st dung dé danh gia mirc d6 bén vimg cla cic
hoat dong ndng nghiép va san xuét. Thuc té cic phuong
phap c6 thé duoc sir dung két hop v6i nhau nhung doi
khi khong c6 ranh giéi phan biét 1 rang cac phuong
phap khac nhau vé mét phuong phap luan. Sy tham gia
cta céc bén lién quan (nguoi ra quyét dinh, nong dan,
nha nghién ctru) dugc ching minh 1a rat quan trong
trong viéc xac dinh murc do bén viing ciia hé théng nong
nghi¢p. Thoi gian danh gia thuong la 1 nam, tuy nhién
ciing co nhiing nghién ctru thue hién danh gia trong 3-4
nam trén co so dit ligu thyc nghiém (68% nghién cuiru sir
dung) duoc thu thap tir qué trinh san xuit nong nghiép
thyc té. Rat it nghién ctru (18,4%) sir dung dit liéu mo
hinh dé d4nh gia tinh bén viing ctia ndng nghiép.

Dénh gia sy phat trién bén vimg ciia cay duoc liéu
cén dya trén mot b tiéu chi toan dién va cy thé, bao
gom cac yéu td kinh té, xa hoi va méi truong. Su phat
trién bén vimg khong chi glup dam bao loi ich kinh té
va xa hoi ma con bao v€ mdi truong, gop phan vao sy
phat trién lau dai va 6n dinh ctia nganh duoc liéu. Viéc
ap dung cac mo hinh va cong cu danh gia phu hop s& ho
tro hidu qua trong viéc quan 1y va phat trién bén vimng
cay dugc liéu.

3. Phan tich thuc trang tiéu chi danh gia su phat
trién bén virng ciy dwoc liéu ¢ Vit Nam

3.1. Tinh hinh phit trién cdy duwoc liéu ¢ Viét Nam

Viét Nam nam trong khu vuc Indo-Burma véi khi
hz:iu nhiét i can xich dao V‘é. la mot trong 25 diém néng
vé da dang sinh hoc toan cau. Bing thir 16 the gidi ve
da dang sinh hoc, Viét Nam c¢6 hon 36.000 loai thuc vat,
dong vat, vi tao va vi sinh vét bién, trong d6 nhiéu loai
dac hitu va quy hiém. Véi lich sir hon 4.000 ndm, nén y
dugc hoc ¢o truyén cta Viét Nam da ghi nhan tri thirc st
dung 5.117 loai thudc 1.823 chi ctia 362 ho thyc vat, tir
t6ng s6 13.766 1oai thuc vat tai Viét Nam, cho cac muc
dich chira bénh va bao vé sirc khoe. Nhiéu cay dugc
liéu quy hiém nhu sam Ngoc linh, sam Lai Chau va bay
la mot hoa khong chi ¢6 cong dung chira bénh ma con
c6 gia tri kinh té cao, phan bd rong khép ca nudc. Hién

tai, Viét Nam da luu gilr va bao ton 1.531 nguén gene
thudc 884 loai cay thudc, nhiéu loai quy hiém c6 nguy
co tuyét chung va cé gia tri kinh té.

Hién nay, Viét Nam da nghién ctru, xay dung va ban
hanh dugc trén 150 quy trinh k¥ thuét nudi trong, chim
soc, ché bién cua 40 loai cay thude 1am co sé cho céc to
chure, ca nhan tham khao.

Cac don vi lién quan cing danh gia chit lvong ngudn
gene, chon loc tao duoc 74 giong cay duoc ligu. Viée
nudi trong dugc liéu dép tmg nguyén tac, tiéu chuan
Thuyc hanh t5t nudi trong, thu hai duoc liéu va khai thac
duoc liéu ty nhién cua T6 chie Y té thé gigi (GACP-
WHO) budce dau duoc quan tim dau tu véi 76 ving
trong dugc Bo Y té cap gidy chimg nhin GACP-WHO.

“Thi truong dugc ¢ Viét Nam la mot thi truong dugc
danh gi4 1a 16n tht hai 6 Dong Nam A va c6 rat nhiéu
tiém nang dé phat trién”, ng Ngoc nhin manh.

Dbi v6i nhom loai duoe liéu nhap ndi, cac dugc licu
nhu actiso, duong quy, bach chi, bach truat dugc cac
dia phuong trong v6i dién tich 1on nhat, dong thoi ciing
mang lai san lugng nhiéu nhét.

Hinh 1. Dién tich, san lwg'ng, ndng suat mot s6

loai cdy dworc liéu nhap noi
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Nguon: Bdo cdo nghién ciru nganh duoe liéu ciia S¢ Cong thiwong Lam Pong

Céc cay duoc lidu duoc bao ton tai 7 vudn cdy thude
¢ cac vung: dong bang song Hong (Ha Noi), trung du
phia Bic (Tam Déo), nti cao phia Bac (Lao Cai), Bic
Trung B6 (Thanh Hoa), Tay Nguyén (Pa Lat), duyén
hai Nam Trung Bo (Phu Yén) va Bong Nam B¢ (TP.
HCM). Tong dién tich phét trién cay dugc lidu la
357.178 ha, trong d6 220.178 ha trong trén dat quy
hoach 1am nghiép va dudi tan rimg, 137.000 ha trén dat
nong nghiép (ca cay lau nim va ngan ngay), véi 150
loai khac nhau.

Cu the, vung Tay Bic B ¢ 46.181 ha véi 57 loai,
chu yéu 1a qué (10.312 ha), thao qua (6.544 ha) va son
tra (14.634 ha). Ving Dong Bic B phat trlen cay duoc
liéu trén 270.565 ha véi 59 loai, trong d6 qué (160.207
ha), hoi (59.525 ha) va thao qua (16.155 ha) Ia chu yéu.
Ving Tay Nguyén c6 13.330 ha véi 24 loai, chu yéu
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la ngh¢ (2.894 ha), sam Ngoc Linh (1.750 ha) va gung
(1.179 ha).
Hinh 2. Dién tich phat trién ciy dworc liéu
theo vung (Ha)
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Nguén: Bio cdo nghién ciru nganh duge liéu ciia S¢ Cong thirong Lam Pong

Héu hét cac cay duoc lidu ¢ Viét Nam phat trién chii
yéu & cac khu vuce mién nui, noi sinh song cla dong bao
dan tc thiéu s6. Theo Dé an tong thé - phat trién kinh
té - x4 hoi ving dan e thiéu s6 va mlen nui giai doan
2021 - 2030, mot s6 md hinh san xuat duoc liéu bén
vimg di dugc trién khai tai cac dia phuong (Bang 2).
Tai Lao Cai, nho quy hoach hop 1y va lién két bén viing
trong san xuét va tiéu thy, cay dugc li¢u da tré thanh
mdt hudng di méi, gop phan quan trong vao viéc giam
nghéo bén vimg. Lao Cai dy kién dén nim 2025 dat
dién tich 4.000 ha, san lugng 25.000 tan, gia tri 700 ty
dong va dén ndm 2030 dat 5.000 ha, san luong 28.000
tAn, gié tri trén 900 ty dong, Tai ‘Hung Yén, m6 hinh hop
tac xa san xuét dugc lidu lién két voi doanh nghi¢p hodc
hop tac xd thu mua di tao viéc 1am on dinh cho nhiéu
lao dong. O Hoa Binh, mé hinh san xuét dugc liéu theo
chudi gid tri mang lai gié tri cao hon khoang 3 lan so véi
trong lta, gop phan tao viéc 1am va nang cao gia tri san
pham nong nghiép.

3.2. Cic vin dé ton tgi ciia tiéu chi dinh gid sw
phit trién bén viing ciy dwoc liéu tai Viét Nam:

Tur két qua phén tich céc tidu chi danh gia sy phat
trién bén viing ciia hé thong nong nghiép hodc céy nong
nghiép/cay dugc lidu noi trén co thé thiy ching co
nhimg han ché nhat dinh nhu sau:

Thit nhat, s luong va loai tiéu chi rit khac nhau
va khong co su thong nhét giita cac nghién ctru. Do d6
khong thé ddi sanh két qua danh gi4 tinh bén viing cia
cac md hinh san xuat khac nhau, dia phuong khac nhau,
loai cay trong khac nhau. .

Thit hai, cac tiéu chi danh gia d6i véi he thong nong
nghiép mang tinh vi mo nham danh gia su phat trién bén
vimg trén pham vi rong, trong mdi twong tac voi nhiéu
tac nhan trong hé thong kinh té - xa hoi - méi truong cia
dia phuong. Tuy nhién, céc ti€u chi chua lam 1o dugc
muc do dong gop, pham vi anh huong cua hé thong
ndng nghiép d6i vai kinh té - xa hoi - moi truong cia
dia phuong so véi cac hé théng khac nhu: san xuét cong

nghiép, thuong mai, dich vu, tiéu thi cong nghiép... Do
d6 viée dua ra két luan vé tinh bén vimg cua hé thong
ndng nghiép chua thyce sy chinh xéc, thuyét phuc.

Thit ba, tiéu chi danh gid tinh bén vimg cua hé thong
nong nghiép noi chung khong thé ap dung truc tiép cho
cay dugc li¢u vi Iy do da phan tich ¢ trén (khong xac
dinh dugc murc d§ dong gop cua céy dugc liéu so voi
cay trong, vat nudi, hoat dong san xuat khac doi véi cac
chi tiéu vé kinh té - xa hoi - dia phwong mot cach chung
chung). Bén canh d9, cay dugc liéu con dugc khai thac
du6i hai hinh thtc 13: 1) bao ton - thu hoach - sir dung
cdy dugc liéu ty nhién; san xuat - thu hoach - sir dung
cay duoc liéu (nudi trong dugc liéu). Do d6 viéc danh
gia sy phat trién bén vimg cua cdy duogc liéu c6 phan
phtic tap hon so véi cay nong nghi¢p thong thuong.

Thir t, mdi h¢ thong san xuat nong nghiép ndi
chung va san xuét ciy duoc liéu noi neng khong thé
tach roi cac hé thong kinh té - xa hoi - moi trudng cta
dia phuong, qudc gia. Tuy nhién, cac nghién ciru danh
gia sy phat trién bén viing trong néng nghiép néi chung
thuong duoc khao sat, thu thap dir liéu danh gia tir ndi
tai hé thong san xuat (mang tinh chii quan) ma chua co
su khao sat, thu thap dir liéu danh gia tir bén ngoai hé
thong d6. Chinh vi vy con nhiéu khia canh chwa dugc
danh gia, chang han nhu:

+ D4i voi nguoi dan khong tham gia canh tac nong
nghiép: ho c6 danh gia nhu thé nao vé tac dong cua
hoat dong canh tic néng nghiép dén doi sdng cua ho?
Panh gi4 cia ngudi dan vé méi truong co dam bao an
toan cho cudc song cta ho hay khong? San pham nong
nghiép cua dia phuong di dap tmg nhu cu ndi tai dia
phuong hay chua? Muc d6 twong quan gitra sy 6n dinh
v€ gia ca va san luong ndng nghi€p? (trong nong nghiép
van thuong gip tinh trang “dwoc mua mat gia”).

+ Pbi v6i nha quan 1y dia phuong lao dong ndng
nghiép hay hoat dong san xuét ndng nghiép c6 dong
gop nhu thé ndo trong viéc dam bao, duy tri co cdu kinh
té ctia dia phuong?

Thit ndm, céc tiéu chi danh gid vé moi truong dang
duoc su dung kha don gian va chua cu thé, cha yéu dua
trén ghi chép cta ban than nguoi nong dan. Dac biét
1a luong thudc trir sdu, thude bao vé thuc vat, hoa chat
khac; su thay dbi vé tinh chit dt, mirc do x6i mon cua
dat... 1a cac chi tiéu duoc x4c dinh dya trén thong tin
duoc ghi chép, udce luong cua ngudi dan, khong o két
qua do luong thyc té. Piéu nay kho dam bao tinh minh
bach, chinh x4c cua sd liéu lién quan dé dua ra dugc két
luan vé tinh bén viing d6i véi moi trudng cua hé thong
nong nghiép.

Nhu vay, mot bo ti€u chi danh gia tinh bén vitng ciia
san xuat nong nghiép noéi chung va cay duogc lidu noi
riéng can dam bao cac yéu cau sau:
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- Dam bao tinh théng nhit vé tiéu chi, chi s danh
gia dé co thé dbi sanh giita cic md hinh san xuat khac
nhau;

- Céc tiéu chi danh gia phai cu thé, 16 rang, ¢6 thé
do luong dugc trong thyc t& mot cich dang tin cdy va
chinh xac.

- B0 tiéu tiéu chi danh gia can c¢6 sy tiy chinh phu
hop véi cay duoc ligu.

- Viéc danh gia cac ti€u chi cu thé can c6 sy tham
gia clia cic bén lién quan nhim dim bao tinh khach
quan nhu: ¢4 nhan/td chire tryc tiép san xuat, ngudi dan
dia phuong, c4 nhan/td chirc kinh doanh khac, co quan
quan ly dia phuong, chuyén gia danh gia thuc dia.

- Céc tiéu chi ¢ tinh k¥ thudt moi trudng can duoc
do luong, danh gia mot cach chinh xac bdi chuyén gia
va phuong phap khoa hoc.

4. D¢ xuit cai tién

Thir nhét, xdy dung cdc tiéu chi danh gid cu thé
va toan dién. Dinh luong cdc tiéu chi: Can bd sung
cac chi sé dinh luong va khach quan dé danh gia
chinh xac hon vé kinh t&, xa hoi va méi trudng. Tich
hop céc yéu t6 bén vimg: Pua ra cac tiéu chi méi
dé dam bao tinh bén vimg toan dién, bao gdm kha
nang thich Gmg voi bién ddi khi hau va bao vé da dang
sinh hoc. Phat trién va, chuém hoa cac tiéu chi danh gia
cu the cho sy phat trién bén viing cua cdy dugc lidu,
bao gom cac chi sb dinh luong va tiéu chuan rd rang.
Thanh 13p cac nhom chuyén gia va to chirc nghién
ctru dé x4c dinh va cong nhén cac tiéu chi danh gia cu
thé, dwa trén cac thyc tién tot nhat va nhu cu thuc té
cla tung vung.

Thir hai, cai thién quan ly va ho tro ky thuat. Tang
cwong dao tao va hé tro: Xay dung cac chuong trinh
dao tao k¥ thudt cho nong dan, dong thoi céi thién hé
thong ho tro va khuyen khich p dung cong ngh¢ moi.
Phét trién co so ha tang Pau tu vao co s ha tang ché
bién va phan phdi dé nang cao gia tri gia tang va hiéu
qua kinh té. Cung cp chuong trinh ddo tao va hd tro k§
thudt cho nong dan vé cac phuong phap canh tac hién
dai va bén viing. T6 chirc cac khoa hoc va hoi thao vé
canh tac hién dai, (mg dung cong nghé cao trong trong
cay dugc liéu va hd trg tai chinh cho cac du 4n nong
nghiép bén viing.

Thir ba, d‘ay manh nghién ciru va hop tac. Khuyen
khich nghién ciru: Dy manh nghién ciru vé giong cay,
phuong phép canh tic va cac ky thuat ché bién méi.
Tang cuong hop tac: Xy dung cac mo hinh hop tic
gitra cdc t0 chirc nghién ciru, doanh nghiép va cong
dong dia phuong dé phat_ trién bén vig. Cung cip
chuong trinh dao tao va hd tro k¥ thuat cho nong dan
v€ cac phuong phép canh tac hi¢n dai va bén ving. T6
chure cac khoa hoc va hoi thao vé canh tac hi¢n dai, ing

dung cong nghé cao trong trng cay duoc liéu va hd tro
tai chinh cho cac du 4n nong nghiép bén vimg.

Thik tw, ho tro chinh sach va tai chinh. Tang cuong
cac chinh sach hd tro va cap von cho cac du an phat
trién cdy dugc lidu, bao gdm ca viée phat trién co so
ha tang va nghién ciru. Phéi hop véi cac co quan chinh
phu dé xdy dung céc chinh sach wu dii, chuong trinh tin
dung va hd tro tai chinh cho nong dan va doanh nghiép
trong linh vuc dugc ligu.

Thir ndm, cai thién quan ly tai nguyén va danh gia
tac dong moi truong tang cudng quan ly tai nguyén Ap
dung céc bién phap quan 1y tai nguyén bén vig nhu st
dung dat hidu qua va bao vé - ngudn nude. Thye hién cac
du an bao vé€ va phuc hoi dit dai, nude va da dang sinh
hoc trong cac khu vuc tréng duogc liéu.

5. Két luin

Viéc danh gia sy phat trién bén vimg cua cay duoc
liéu & Viét Nam can duoc thuc hién mot cach déng bo
va toan dién hon. Cac tidu chi danh gia can dugc cap
nhat va diéu chinh dé phan dnh chinh xéc tinh hinh thye
té va dam bao sy phat trién bén viing vé kinh té, xa hoi
va moi truong. Bai viét da phan tich hién trang va dua
ra cac giai phap nham nang cao tiéu chi danh gia su
phat trién bén viing cay duogc liéu tai Viét Nam. Mac du
c6 nén tang viing chic véi nhiéu loai duoc liéu quy va
dién tich canh tac 16n, tiéu chi hién tai con thiéu cu thé
va dong bg. D¢ cai thién tinh hinh, can xdy dung cic
chi sb dinh lugng 13 rang, ting cuong dao tao va hd tro
ky thuat, céi thién quan ly tai nguyén va danh gia tac
dong moi truong. Viec thuc hién nhitng gidi phap nay
s& nang cao hidu qua phat trién bén viing, bao vé tai
nguyén thién nhién va thuc day loi ich kinh té lau dai
cho cong dong va qudc gia.
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LAP DY TOAN CHI THUGNG XUYEN NGAN SACH BIA PHUONG
THANH PHO HA NOI - THUC TRANG VA GIAI PHAP HOAN THIEN

Ths. Hoang Lé Dung*

Ha Néi Ia trung tdm van héa, chinh tri, khoa hoc ky thuét, trung tam kinh té cta ca nwéc. Chi thwong xuyén
ngén sach dia phwong (NSDP) hang ndm cua thanh phé Ha Néi la rat Ién. Vi vdy, mét trong nhikng yéu céu
cép thiét dit ra déi véi thanh phé Ha Noi Ia phai tiép tuc hoan thién quan ly chi thwdong xuyén NSPP nham
str dung c6 hiéu qué ngudn ngén sdch dwoc phan bé phuc vu cho sw nghiép phdt trién kinh té - xa hoi. Bai
viét tém tat thurc trang quan ly chi thwong xuyén NSBP Thanh phé Ha Néi, tir 46 dwa ra mét vai khuyén nghi

hoan thién quan ly chi thurong xuyén NSBP thanh phé Ha Néi trong thoi gian toi.

« Tl khéa: chi thudong xuyén, chi ngan sach nha nuéce, hoan thién quan ly chi thudng xuyén thanh phd Ha Noi.

Hanoi is the cultural, political, scientific and
technical center, and economic center of the
country. Hanoi City's annual local budget regular
expenditure is very large. Therefore, one of the
urgent requirements for Hanoi City is to continue to
strengthen the management of regular local budget
expenditures in the area in order to effectively use
the allocated budget resources to serve the needs for
socio-economic development of the city. The article
summarizes the current situation of local budget
regular expenditure in Hanoi City, thereby providing
a few recommendations to help improve local budget
regular expenditure management for Hanoi city in the
future.

» Key words: regular expenditures, state budget,
improving regular expenditure management in Hanoi.

JEL codes: H72 /

Ngay gtri bai: 10/6/2024

Ngay gt¥i phan bién: 18/6/2024

Ngay nhéan két qua va stra phan bién: 26/8/2024
Ngay chap nhan dang: 06/9/2024

1. Thue trang lap dw toan chi thuwong xuyén
NSDP Thanh phé Ha Nii giai doan 2018-2023

Nhin chung, trong giai doan 2018-2023, du
toan chi thuong xuyén ngan sach dia phuong
(NSDP) ¢ TP. Ha N6i c6 xu hudng tang hang nam:
nam 2018 con sb nay 47.496.749 triéu dong, dén
niam 2022 da ting thanh 55.783.495 triéu dong.
Tuy nhién, ndm 2021 so véi nam 2020, du toan
chi thuong xuyén NSDP TP. Ha N¢i da giam tu
48.420.640 triéu dong xudng 47.359.116 tridu
ddng do dai dich Covid-19.

Biéu d6 1. Tong dy toan chi thudng xuyén NSDP
TP. Ha Noi giai doan 2018-2023 (Triéu déng)
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Nguén: S¢ Tai chinh TP. Ha Ngi

2. Thye trang chip hanh du toan chi thwong
xuyén NSDP Thanh pho Ha Ngi giai doan 2018-
2023

Céan ctr vao du toan dugc phé duyét, viéc chép
hanh chi thuong xuyén NSBP TP. Ha N¢§i dugc
thuc hién thong nhat theo van ban quy dinh cia
Trung wong va chi chi dao truc tiép cua Hoi dong
nhan dan va Uy ban Nhan dan Thanh phé Hoi
dong nhan dan cac cip c6 trach nhiém giam sat
Uy ban Nhén dan ciing cdp va cic co quan chip
hanh NSDP.

Bang 1 cho thay thuc hién chi thuong xuyén
ngan sach dia phuong & thanh phd Ha Noi giai
doan 2018-2023 ludén & mac dudi 100% so voi
du toan. Do Thanh ph Ha Noi chu truong dau tu
manh vao nguén nhén lyc véi trinh d6 cao nham
bat kip tdc dd toan cau hoa, nén chi su nghiép Giao
duc va Thé thao giai doan tir ndm 2018 - 2023 ¢6
xu huéng ting; tir 46, gop phan dua su phat trién
kinh té - xa hdi trén dja ban TP. Ha Noi 1én mot
tam cao mdi. Bén canh do, dé dap ung yéu cau doi
moi nén kinh té sang co ché thi trudong, muyc tiéu

* Cong ty cé phin Lisa Medi Vietnam; email: lisahuang2209@gmail.com
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xdy dung b may quan ly hanh chinh gon nhe céc
chuong trinh cai cach hanh chinh di dugc trién
khai. Cac khoan chi hanh chinh dugc ra soat lai
toan bd theo Luat Thuc hanh tiét kiém, chéng lang
phi. Ngoai ra, TP. Ha N6i t6i wu cac khoan chi phi
hoi nghi, tiép khach, chi phi co lién quan dén ché
dd su dung tai san cong; tich cuc trién khai thuc
hién tu chu, tu chiu trach nhiém va kinh phi cho
cac don vi su nghi¢p cong l1ap.
Biéu dd 2. Tinh hinh thyc hién du toan chi
thwong xuyén NSDP TP. Ha N6i 2018-2023
(Triéu dong)
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Thuc hién chi dao cta Chinh phu, trong giai
doan 2018 - 2023, Thanh ph6 Ha Noi chu truong
tiép tuc ra soat co ciu chi ngan sach; thuc hién
quan 1y, didu hanh chi ngan sach theo nguyén tic:
chit ché, linh hoat, ddm béo can dbi ngan sach;
co cau lai cac khoan chi NSNN theo huéng tiét
kiém chi thuong xuyén dé danh ngudn cho dau tu
phat trién va nang cao hiéu qua st dung NSNN.
Niam 2022, Thanh phé Ha Noi di ban hanh kip
thoi cac chinh sach phuc vu cac nhiém vu chinh
tri, dm bao an sinh xa hoi: hd trg hoc phi ddi véi
mot s6 doi tuong tré em mam non va hoc sinh phé
thong nam hoc 2022-2023; hd tro nhan vién y té
01 lan; ché d9, chinh sach va muc chi trong cong
tac Pang, doan thé chinh tri - xd hoi; mot s6 che
dd, murc chi phuc vu hoat dong ctia HPDND céc cap
thanh phd Ha Nbi... Phdi hop véi Bo Tai chinh
téng hop, bao cdo Chinh phu trinh Qubc hoi so két
03 nam thyc hién Nghi quyét s6 115/2020/QH14
ngay 19/6/2020 ciia Qudc hoi vé thi diém mot sb
co ché, chinh sach tai chinh - ngan sach dic thu
d6i véi thanh phd Ha Noi.

Vé co ban, trong giai doan 2018-2023, TP. Ha
NOi da tuén thu cac quy dinh cia Chinh phu vé
trinh ty, tha tuc thuc hién quyét toan CTX. Bio
cao quyet toan hang nam ciing da phan anh day
du, ro rang cac hoa dong CTX va duoc lap tur chi
day nghé dén chi khoa hoc cong nghé dam bao

nguyén tic can dbi thu - chi theo nién do ngan
sach. Cy thé, CTX cho Gido duc, dao tao va day
nghé 6n dinh & mirc 13 nghin ty dén 15 nghin ty
dong. Nam 2022 1a nam chi cho gido duc va dao
tao day nghé nhiéu nhat mot phan dé bu dip phan
thiét hai do dai dich, mot phén dé nang cao dan tri
cua dan cu thu d6. Chi thuong xuyén cho Khoa
hoc, cong ngh¢ chua sat véi du toan. Hﬁng nam, du
toan cho khoa hgc cong nghé luon ¢ mirc 800-900
ty dong, tuy nhién, muc chi thyuc té dat tir 19-30%.
Nam 2018 chi thuong xuyén cho khoa hoc cong
nghé theo quyét toan 1a 231 ty dong, dat 19,8% so
v6i du toan, nam 2019 quyét toan chi 304 ty dong
dat 31% du toan, cac nim 2020, 2021 dat lan luot
13,9% va 23,6%. Cac chu truong, chinh sach trén
da tac dong manh mé dén tinh hinh thuc hién ké
hoach chi thudng xuyén cta Thanh ph Ha Noi.
Bang 1. Tinh hinh thwc hién chi thuwong xuyén
NSDP TP. Ha NGi giai doan 2018-2023

Thue hién (Triéu dong) | % so véidwtoan | Téc do tang
Ném 2018 42.221.581 88,89% 6,01%
Ném 2019 46.181.902 97,28% 9,38%
Nam 2020 45.000.637 92,94% -2,56%
Ném 2021 46.900.583 99,03% 4,22%
Ném 2022 43.894.723 82,38% -6,41%
Nam 2023 48.242.952 86,5% 9,9%

Nguon: S¢ Tai chinh TP. Ha Ngi
Nhin chung, trong giai doan ndm 2018-2023,
TP. Ha No6i da thuc hién chi thuong xuyén bam
sat voi sb du toan, viée quan 1y chap hanh dy toan
chi thuong xuyén da dugc thuc hién theo cac ndi
dung chi, g'fm v6i chirc nang, nhiém vu cua cac
don vi thu huong ngan sach. Két thiic nim ngin
sach, kinh phi chi thudng xuyén va cac khoan thu
su nghi¢p chua sir dung het déu dugc cac don vi
chuyén sang | nam sau dé tiép tuc st dung.

3. Mot 50 gidi phap hoan thién chi thuwdng
xuyén NSPP Thanh phd Ha Noi

Mgt la, hoan thién cong tac 1ap du toan chi
thuong xuyén.

banh gia dung tinh hinh thyc hién nhiém vu va
du toan NSNN nam trudc, bao gém: tinh hinh thuc
hién nhiém vu quén 1y nha nudc cua cac co quan
hanh chinh, don vi su nghlep trong bd may chinh
quyen dang, doan thé cac cp va cac khoan thu
ndp NSNN; nhiém vu chi thuong xuyén; chuong
trinh muc tiéu quéc gia; chuong trinh muc tiéu;
Kkét qua thyc hién ché dd cai cach tién luong.

Xay dung du toan NSNN ndm sau phai phan
anh day du cac khoan chi NSNN dam bao chi cho
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hoat dong thuong xuyén theo chirc nang, nhiém
vu cua cac don vi, chi thye hién nhiing nhiém vu
trong tim ciia timg thoi ky theo ké hoach phat
trién KTXH, chién luoc, quy hoach phat trién cia
nganh, linh vyec.

Du toan chi thuong xuyén ngan sach cua cac
don vi phai dam bao tinh kha thi cao, sat thuc té;
dung tiéu chuan, ché do, dinh muc, don gia do co
quan c6 thim quyén ban hanh; triét dé thyc hanh
tiét kiém, chong lang phi. Yéu cau du toan ngan
sach cua don vi phai kém theo bao cao thuyét
minh rd co sé, can cu tinh toan, 1ap du toan.

Hai la, hoan thién co ché phan bo va chip hanh
du toan chi thuong xuyén.

Péi véi chi thwong xuyén trong linh viec sw
nghiép gido duc dao tgo: Quan triét sau sdc chi
dao cua Pang va nha nudc 1a: Gido duc va dao
tao la linh vyc can duoc quan tAm hang dau dé
tao ra ngudn nhan lyc chat luong cao dap ung yéu
cau xay dung Thu d6 Ha Noi ngang tam cac nudce
trong khu vyc. Hang nam, thanh phd Ha Noi can
bd tri du kinh phi cho céc trudng hoc trén dia ban
dé duy tu, stra chita va mua sam thiét bi day hoc;
Can nghién ciru trlen khai thyc hién nghi quyet
cua chinh phu vé thi diém d6i méi co ché hoat
dong trong cac co s¢ giao duc cao ding cong 1ap.
Dbi v6i cac truong day nghé, can khuyen khich
mé rong chuong trinh giang day nhim thu hat
giang vién va cac chuyén gia gioi.

Doi véi chi thieong xuyén trong linh vuec van
héa, nghé thudt, thé duc thé thao: Thanh phd Ha
Noi nén ap dung co ché giao muc tiéu nhi€émvu
két hop véi khoan chi d(‘)i véi cac don vi van hoa
nghé thuat, thé duc thé thao; can nghién ciru xay
dung chinh sach hd trg hgp 1y cho nhing nguoi
lam ngh¢ thuat, cac van dong vién thé thao. D01
v6i linh vuc van hoa thé thao, can bd tri ngudn
luc thich dang dé boi dudng dao tao va phat hién
nhiing tai nang tré. Viéc nay s€ tang thu tir cac
hoat dong thé duc thé thao, giam ganh ning chi
cho ngan sach dia phuong.

Poi Vv0i chi thuong xuyen trong linh vuc y té:
Ha Noi can kiém soat noi dung, co céu, quy trinh
thuc hién chi thudng xuyén, dong thoi ting cudng
kiém tra, kiém soat. Viéc ting cuong kiém soat chi
thuong xuyén, giam sat kiém tra chi dic thii s& tao
ap luc budc cac don vi st dung chi thuong xuyén
tiét kiém hon, tranh lang phi. Di voi cong tac y
té dy phong, can d6i méi cach phan bd ngan sach
va tang chi thuong xuyén ngan sach dia phuong

nham tao thém ngudn luc, timg budce chuyén hinh
thirc cp ngan sach tir khoan kinh phi sang khoan
viéc. Doi v6i cac bénh vién, kinh phi phai chuyén
d6i sang co ché hd tro nguoi su dung dich vu
thong qua bao hiém y té. Pé trang trai chi phi va
nang cao chat luong kham chira bénh, cac bénh
vién phai tinh du va thu du gia dich vu. bPéi vai
cac bénh vién ¢ huyén ngheo, thanh phé Ha Noi
nén hd trg ngan sach, bii bo co ché trich 35% dé
tao ngudn cai cach tién lwong tir chénh 1éch thu
chi nguon thu dich vu kham chita bénh, dong thoi
tang cuong tinh tu chu tai chinh ctia cac bénh vién
nay. Ngoai ra, de giam ganh ndng cho ngan sach
dia phuong, can khuyén khich thu hut dau tu tu
nhan vao linh vyc cham soc sirc khoe, y té. Can
tap trung dau tu xdy dung mang ludi tram xa luu
dong & cac ving nong thon thay vi dau tu binh
quan tbi thiéu cho cac tram y té xa phuong. Hon
nita, can trang bi dich vu xe ctru thuong voi trang
thiét bi cham soc co ban tai cc tram gia luu dong
du sirc hd trg ngudi bénh nhanh chong dén cac
bénh vién tuyén huyén gan nhat.

Doi véi chi thuong xuyén trong linh vue khoa
hoc va cong nghé: Xac dinh khoa hoc cong nghé
1a mot trong nhitng yéu t6 then chdt kich thich
tang truong kinh té, TP. Ha Noi can uu tién bd
tri ngan sach CTX nhdm ddy manh nghién ctu
va phat trién cac ung dung cong nghé méi, nhu
nghién clru phat trién tri tué nhan tao, cong nghé
ban dan, chuyén dbi sb, kinh té xanh, kinh té tudn
hoan.... P4i véi Thanh phd Ha Noi, viéc uu tién
phat trién nhitng nganh nay sé tao dong luc cho
phat trién kinh té, tir d6 ting ngudn thu ngan sach,
dong thoi giam ap luc chi thudng xuyén ngan sach
dia phuong. Trong nhitng dinh huéng d6, Ha Noi
can uu tién chi nghién ctru khoa hoc cho céac dé tai
mg dung trién khai, dac biét 1a trong nhiing linh
vuc then chdt, nhung ung dung cong ngh¢ cao,
nham tao ra nhiing giéng cdy mdi mo hinh sinh
Kké moi. Mubn lam duoc nhu vay, Ha Noi can tich
cuc trién khai thuc hién khoan chi nghién ctru dé
tai cling nhu quan ly hanh chinh trong linh vuc
khoa hoc cong nghé. Tao diéu kién thuan loi dé
cac don vi t chirc nghién ciru khoa hoc cong nghé
phat huy ngudn tai chinh ty tao bang cach tao diéu
kién thuan lgi cho cac don vi nay ky két nhiing
hop dong nghién ctru trién khai véi cac t6 chic
¢6 nhu cau. Can tang cuong kiém soat chi thuong
xuyén, giam sat kiém tra chi dic thi nham tao ap
luc budce cac don vi st dung chi thuong xuyén tiet
kiém tranh lang phi. Diéu nay gitip nang cao hiéu
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qua, dong thoi giam bat tinh trang that thoat, lang
phi ngudn tai chinh ciia ngan sach dia phuong.

Ngoai ra, TP. Ha N¢i nén khuyén khich cac don
vi sy nghiép kinh té thuong mai hoa dich vu cung
cap dé tao nguon thu, dong vién khuyén khich ky
cac hop ddng voi doanh nghlep tu nhan dé ting
nguodn thu, day cling 1a ngudn tai chinh giup tang
thu nhap ngoai luong cho nguoi lao dong, giam
ganh nang chi thuong xuyén tr ngan sach dia
phuong.

Ba la, nang cao nang lyc to chirc by may quan
1y, chuyén mon chi ngan sach nha nudec.

Pé tiét kiém chi thudng xuyén ngan sach nha
nudc, theo yéu céu cia Chinh phu, Ha Noi can
nghién ciru sip xép lai bd may theo hudng giam
b6t khau trung gian, tinh gian bién ché va co cau
lai di ngii can bd, cong chirc, dic biét, can ra soat,
phéan cong rd nhiém vy, chirc nang cho tung co
quan, don vi co sir dung ngan sach nha nudc, can
thue hi¢n phuong thirc quan ly cong viéc hanh
chinh theo ti€u chuan ISO, can c6 su phan cong
16 rang vé quyén han va trach nhiém giita cac cap
quan ly ngan sach.

Pic biét, can co chién lugc phat trién nguén
nhan lyc 1am céng tic quan 1y chi NSNN, dé can
bd, cong chirc trong linh vuc nay dugc cap nhat
kip thoi nhitng co ché, chinh sach va quan diém
mdi trong cong tac noi chung va cong tadc quan
1y chi thuong xuyen ndi riéng, cling nhu dap ung
nhu ciu cong vie. Uy ban nhan dan va cac don vi
chuyén mén can thudng xuyén mo cac 16p to chirc
tap hudn, bdi dudng can bg, cong nhan vién, nang
cao chuyén mén nghiép vu.

Bén la, déy manh cai cach hanh chinh hon nira,
tang cuong co so vat chit trong quan 1y chi thuong
xuyén.

Trong viéc phdi hop va xir Iy nghiép vu quan
Iy hanh chinh, dc biét 1a trong cung cap dich vu
cong, thanh phd Ha Noi can chuan héa cac thii tuc
hanh chinh sao cho don gian nhét, thuc hién mot
cua lién thong, ap dung cong nghé thong tin trong
ting khau cong viéc. Ngoai ra, dbi v6i cac don
vi su nghiép tu chu tai chinh va cac don vi nhan
khoan quan 1y hanh chinh, thanh phé Ha Noi can
chi dao sat sao theo quy ché chi tiéu noi b, theo
d6 khi phan phdi thu nhdp ting thém, phai gin
véi két qua thuc hién nhiém vu tang thém. Chinh
diéu nay s& gop phan giam ap luc cip phat tir ngan
sach dia phuong, déng thoi ning cao va da dang
hoa cac hinh thirc phuc vu cong va khuyén khich

nguoi lao dong lam viée tich cyc hon khi ho ¢6 thu
nhép tang thém.

Nam la, day manh (mg dung céng ngh¢ thong
tin va chuyén d6i s6 trong quan 1y chi thuong
xuyén ngan sach nha nudc.

Dé c6 thé quan 1y va st dung NSNN, dic biét
1a chi thuong xuyén NSDP, thanh phd Ha Noi can
day manh ng dung cong ngh¢ thong tin va thuc
day nhanh qua trinh chuyén dbi sb trong quan Iy
chi thuong xuyén ngan sach nha nudc.

- Sém xay dung mot nén tang s két ndi cac
don vi hanh chinh, su nghiép c6 st dung NSNN
voi hé théng Kho bac Nha nudc trén dia ban.

- DBbi voi mbi don vi co st dung NSNN, can
¢6 phan mém quén 1y ndi bod trong d6 két ndi lién
thong cac cap tir xa, phuong, thi trin dén quan,
huyén, Thanh phd, lién thong cac nghiép vu quan
Iy NSNN tir thu NSNN dén chi NSNN; tir 1ap du
toan dén thyc hién, quyét toan ngan sach.

- Can xay dyng ha tang cong nghé thong tin
hién dai, phu khip dia ban thanh phd, dic biét la
khu vyre mién nti, ving sau, ving xa trung tam.

- Can nang cao trinh d6 céng nghé thong tin
cho d6i ngii can bd cong chuc, trude hét 1 can
bo cong chirc 1am viéc trong hé théng quan 1y
NSNN, dic biét khu virc mién nai, ving siu, ving
xa trung tam; dam bao 100% sb can bd cong chirc
trong h¢ thong quan 1y NSNN noi chung, quan ly
cho NSDP noi riéng déu c6 thé 1am viéc trong moi
truong s0.

Két luan: Chi thuong xuyén la mot bd phan
quan trong cua chi NSNN, v6i quy mo rat 1on
nham dép ung nhu cau chi tiéu cia bd may va
thuc hién cac nhiém vu KTXH cua Nha nuéc &
céc cap, cac nganh. Dé phat huy vai tro to 16n cta
chi thuong xuyén, Ha Noi can thuc hién thém cac
giai phap gitp hoan thién quan ly chi ngén sach
dia phuong trong thoi gian toi.

Tai liéu tham khao:

S¢r Tai chinh thanh pho Ha Ngi, htips://sotaichinh.hanoi.gov.vn/ truy cdp ngay
19/06/2024.

~ UBND TP. Ha Néi, Bdo cdo tinh hinh thc hién nhiém vy kinh 16 - xa héi, an ninh,

quoc phong nam 2018-2023.

UBND TP. Ha Ngi, Bao cao tinh hinh thuc hién ngan sach Thanh phtf cdc nam
2018-2023.

UBND TP. Ha Néi, Téng hop cong khai quyét tocn ngan séch cde nam 2018 - 2023.

UBND TP. Ha Ngi, Quyét dinh 56 6699/0P-UBND ngdy 29/12/2023 ciia UBND
thanh pho Ha Noi.

UBND TP. Ha Ngi, Quyét dinh 56 5376/0D-UBND ngdy 27/12/2021 ciia UBND
thanh pho Ha Ngi.
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NHAN T0 ANH HUGNG DEN Y BINH SU DUNG DICH VU
E-MOBILE BANKING: NGHIEN CUU TAI AGRIBANK -
CHI NHANH TINH TIEN GIANG

TS. Lé Thi Anh Tuyét* - Chau Minh Thién*

Mobile banking la xu hwéng phét trién dich vu ngan hang tat yéu trong thoi dai céng nghiép 4.0 caa cdc ngan
hang thwong mai. Tuy nhién, van con 34,8% khach hang cé tai khoéan thanh todn tai ngan hang Agribank chi
nhénh Tién Giang chwa st dung dich vu Agribank E-mobile banking. Muc tiéu nghién ctru nay nham kham
phd cdc nhan té anh hwéng dén y dinh st dung dich vu Agribank E-mobile banking tai ngan hang Agribank
chi nhanh Tién Giang. Phwong phéap nghién ctru dinh lwong dwoc thwe hién théng qua dir liéu khao sat 237
khdch hang cd nhén tai tinh Tién Giang. Nghién ciru str dung céng cu Cronbach’s Alpha dé phén tich d6 tin
céy di¥ liéu, phwong phdp phén tich nhan té EFA, kiém dinh mé hinh hdi quy da bién dwoc thwe hién théng
qua céng cu phan mém SPSS 22.0 dé do Iworng mirc dé tdc déng cua cdc nhan té dén y dinh sir dung djich
vu Agribank E-mobile banking. Két qua nghién ctru cho thdy nhan té6 Cam nhan hiru ich cé téc déng manh
nhét, ké dén la cdc nhan té Cam nhéan tin cdy, Cam nhan chi phi, Cadm nhan dé si&r dung va Cam nhan rai
ro déu cé tac déng dén y dinh str dung dich vu Agribank E-mobile banking. Nghién ctru ciing dé xuat mét
s6 giai phdp gép phan gitp ndng cao chét Iwong djch vu va gia ting lwong khdch hang st dung san pham
Agribank E-mobile banking.

» Tr khoa: e-mobile banking, y dinh str dung, ngédn hang dién td, Agribank.

Ngay gt bai: 10/6/2024
Mobile banking is an inevitable trend of Ngay gt¥i phan bién: 12/6/2024

developing bank{ng services in the 4.0 industrial Ngay nhan Két qué va stra phan bién: 26/8/2024
age of commercial banks. However, there are

still 34.8% of customers with payment accounts Ngay chap nhéan déng: 05/9/2024

at the Agribank Tien Giang branch who have not

used the Agribank E-mobile banking service. The 1. Giéi thiéu

objective of this research is to explore the factors . S . , N \

that affect the intention to use Agribank E-mobile Dich vu mobile banking dugc cac ngan hang

banking services at Agribank Tien Giang branch. thuong mai trién khai ap dung tai Viét Nam vao nam

The quantitative research method was conducted 2010. Tai ngén héng Agribank Viét Nam, dich vu

tThr ougl‘! survey data O; 53 7 t"”g"""d“i; gustol;ne; S in ngan hang trén dién thoai di dong thong minh co tén
ien Giang province. The study used Cronbach's .14 . . . -2 .

Alpha tool to analyze data reliability, EFA factor %‘-’1 la Agrlbank‘ E_MObI}G Ba‘nklnig duorc trler} kl}al

analysis method, and multivariate regression model ap dung cho toan hé thong vao nam 2015. Vi vay,

testing conducted through SPSS 22.0 software tool hién nay, dich vu Agribank E-Mobile Banking cta

to measure the level of impact. Impact of factors on Agribank chi nhanh tinh Tién Giang khong phai la

intention to use Agribank E-mobile banking service.
Research results show that the factor of Perceived
usefulness has the strongest impact, followed by the

dich vu non tré nhung ty I¢ khach hang dang ky su
dung dich vu so v6i lugng khach hang co tai khoan

factors of Perceived trust, Perceived cost, Perceived thanh toan con thap va chua tuong xumg voi tiém
ease of use, and Perceived risk all have an impact nang hién c6, cu thé dén cudi quy IV/2023, ty 18
on customer satisfaction. intend to use Agribank khach hang stir dung Agribank E-Mobile Banking/tai
E-mobile banking service. The study also proposes khoan thanh toan tai Agribank chi nhanh tinh Tién

several solutions to help improve service quality and

. N 0 A o 1A 0/ \

increase the number of customers using Agribank G}tlngA 1a 65 ’2, /o ﬂrlap hm} muc.tAy 1 7§’0 /o clia toan
E-mobile banking products. he thong (BaO cao Thu'O’ng nien Agﬂbaﬂk, 2023)
» Key words: e-mobile banking, intention to use, DA,07 do, ba} Vletgna,y’ Fac g17a S phap tich Cac.nhan
electronic banking, Agribank. t6 anh huoéng dén y dinh str dung dich vu Agribank

E-Mobile Banking cua khach hang c4 nhan tai tinh
Y Tién Giang, qua do dé xuat ham y chinh sach dé gia
tang lugng nguoi dung dich vu nay.

JEL codes: F13, F14, F15

* Trwong Dai hoc Ngan hang TPHCM; email: tuyetlta@hub.edu.vn
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2. Co s6'ly thuyét va mé hinh nghién ciru

2.1. Co 56 Iy thuyét

Mobile bapking duoc hiéu 1a mot dich vu ngan
hang tryc tuyén thong qua Gmg dung cua ngan hang
trén dién thoai thong minh cé két ndi mang internet
cho phép khach hang c6 tai khoan thuc hién cac giao
dich ‘Eéi chinh (m¢ tai khoan, thanh toan, giao dich
chuyén tién) va cac giao dich phi tai chinh (kiém tra
thong tin tai khoan).

Nghién cuu du:qc thue hién dua trén co so cac ly
thuyeét da dugc kiém chiing sau:

Ly thuyét mo hinh S:hép nhan cong ngh¢ (TAM)
1a m6 hinh dugc dé xuat boi Davis (1989) d€ lam o
nhén t0 anh huong truc tiép dén hanh vi chap nhan
cong ngh¢ cua nguoi dung. M6 hinh nay co6 cau tric
gom hai thanh to: (1) Cam nhan sy hiru ich, (2) Cam
nhéan dé str dung.

Ly thuyét mé hinh chip nhin cong nghé mé rong
(TAM2/Extended TAM) duoc Luarn va Lin (2004)
phat trién dva trén m6 hinh TAM. M6 hinh TAM2
co cau trac gom nam yeu to trong do6 ngoai hai yeu
t6 co ban trong m6 hinh TAM, nhom tac gia b sung
thém ba yeu to méi: (1) Cam nhan sy tin tuong, (2)
Cam nhan ty tin, (3) Cam nhéan chi phi tai chinh.

2.2. Gid thuyét va mé hinh nghién ciru

2.2.1. Gia thuyét nghién ciru

Trén co s¢ khao sat co sd Iy thuyét va ket qua cac
nghién ctru trude day, nhom tac gia dé xuét cac gia
thuyét nghién ctru nhu sau:

H1: Cam nhan hitru ich c6 tadc dong tich cuc dén v
dinh str dung dich vu Agribank E - Mobile Banking.

) H2: Cam nhan dé s dung c6 anh huong tich cuc
deén y dinh st dung dich vu Agribank E - Mobile
Banking.

H3: Nhén t6 cam nhén chi phi ¢6 anh huong tich
cuc dén y dinh st dung dich vu Agribank E - Mobile
Banking.

H4: Nhan t6 cam nhan tin cdy c6 anh hudng tich
cuc dén y dinh su dung dich vu Agribank E - Mobile
Banking.

H5: Nhan t6 cam nhén rui ro c6 anh hudng tich
cuc dén y dinh su dung dich vu Agribank E - Mobile
Banking.

2.2.2. M6 hinh nghién ciru

Trén co so két qua cac nghién ciru trude day,
nhom tac gia dé xuat mo hinh nghién cou nhu
Hinh 1.

Hinh 1: Mé hinh nghién clru dé xuat

Cam nhan s hitu ich }\
N

~
Hi

Cém nhén d3 sir dung | ~
o

S|
| H |

Cim nhén tin ciy |
Hs

Y dinh st dung

dich vu Agribank

E-Mobile Banking

| Cam nhan chi phi

| Cam nhan riii ro l

Nguon: Tac gid tong hop, 2024

3. Phuong phap nghién ctru

Phuong phap nghién ctru dinh luong duoc su
dung cho nghién ctru nay. D liu nghién ctru chu
yéu 1a dit liéu so cap thu thap tir nhimg khach hang
c6 tai khoan giao dich tai ngan hang Agribank chi
nhanh Tién Giang. Theo Hoang Trong (2008) voi
nghién ctru duoc thiét ké cd téng bién quan sat la
25, do Iuwong cho 5 nhan td doc 1ap thi s6 mau tbi
thidu 13 125 mau. D& dam béo do tin cay cua két qua
nghién ctru va rui ro loai trir cac phiéu mau khong
hop ¢, tac gia chon khao sat 250 mau thong qua
phuong phap chon mau phi xac sut thuan tién. Két
qué khao sat thu vé sau sang loc ¢ 237 phiéu hop
1, chiém ty 1& 94,8%.

Bang cau hoi khao sat s dung thang do Linkert
5 bac (tir bac 1 hoan toan khong dong y dén béac 5
hoan toan dong ¥). Tac gia str dung cong cu tinh toan
1a phan mém SPSS 22.0 dé xt 1y dit liéu nghién ctru.
Céc thang do s€ duogc kiém dinh d6 tin cay qua hé )
Cronbach’s alpha dé loai bién  khong phu hop trude
khi tién hanh phén tich nhan t& (EFA). Phuong phép
phén tich hoi quy dugc sir dung dé luong hoa mirc
do tac dong cua cac nhan t6 dén ¥ y dinh st dung dich
vu Agribank E-mobile banking ctia khach hang.

4. Két qua nghién ctru

4.1. Thong ké mé ti

Két qua thong ké ddc diém mau khao sat (Bang
1) cho thay ty 1¢ giita khach hang nam (54,4%) va nit
(45,6%) kha can bang; nhom khach hang c¢6 thu nhap
tir trén 9 triéu/thang chiém ty 18 kha cao (64,6%), day
la nhém khach hang dic trung va cé xu hudng su
dung dich vu mobile banking; nhom khéach hang co
d6 tudi tir 18 dén 40 tudi chiém ty 1& 62,9% day s&
1a diéu kién thuan loi dé ngén hang phat trién dich
vu ngdn hang hién dai vi nhom khach hang nay ho
nang dong va nhanh nhay hon trong qua trinh t1ep
cap, chap nhan san phdm cong nghé; dic diém miu
cho thiy ¢ 80,6% khach hang co trinh do trén cao
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dang, ho s& c6 ning lyc tiép nhan san pham cong nghé
tot hon. Tuy nhién, mau khao sét chi ra ton tai 1a 19%
lugng khach hang c6 tai khodn thanh toan chua st
dung dich vu Agribank E-mobile banking.

Bang 1: Thong ké md ta dir liéu

Thong ké Tiéu chi S5 lwgng | Ty 18 (%)

el Nam 129 54,4
Giéi tinh NI 108 | 456
Tir 18 - 30 tudi 55 23,2
06 i Tir 31 - 40 tudi 94 39,7
’ Tir 41 - 50 tudi 71 30,0
Trén 50 17 7,2
Dudi 5 triéu 22 9,3
X ) T 5 -9 triéu 62 26,2
m ”th:a,pntr””g binh T 9- 15 trigu 8 359
& thang Tir 15 - 20 triéu 56 236
Trén 20 triéu 12 5,1
Sinh vién 15 6,3
LA Cong nhan 21 8,9
Nehe nghiép hién tai Cong-vién chirc, NV van phong 152 64,1
Tu kinh doanh 49 20,7
Phé thong 46 194
e Cao dang 60 253
Trinh d6 hoc van Dai hoc 1 43
Sau dai hoc 19 8,0
Dudi 1 ndm 21 8,9
Thoi gian st dung dichvy | Tir 1-2 ndm 48 20,3
Agribank TU 2-5 ndm 95 40,1
Trén 5 ndm 73 30,8

Anh/chi dang/chua st dung ,
dich vu Agribank E-Mobile Bang st dung 192 810

banking

Chua st dung 45 19,0

Ngmfn: Két qua xut Iy $6 lidu khao sat, 2024
4.2. Phédn tich dp tin cdy thang do
Bang 2: Két qua phan tich do tin cay bang hé s6

Cronbach’s Alpha
Tobn Kihea| U eatnennindt | anpha
Cam nhan hitu ich PU 4 0,651 0,861
Camnhandésirdung | PE 4 0,668 0,880
Cam nhén chi phi PC 4 0,413 0,694
Cam nhén tin cdy PT 5 0,659 0,900
Cam nhan rai ro PR 4 0,697 0,867
Y dinh st dung U 2 0,591 0,742

Nguon: Két qua xir Iy s6 liéu khao sdt trén phan mém SPSS 22.0, 2024

Theo Hoang Trong (2008), cac bién quan sat c6

hé sb tuong quan bién tong nho hon 0,3 s& bj loai.
Sau khi phan tich Cronbach’s alpha lan 1, bién PU2
(Argribank E-Mobile banking gitip t6i tiét kiém thoi
gian giao dich hon so véi tai quay), PE2 (Hoc cach st
dung Argribank E-Mobile banking rat dé dang), PC3
(Phi cai dat dich vy Argribank E-Mobile banking la
dat tién) va PR3 (Tai khoan cua t6i c6 thé bi ké gian
danh cap va sir dung khi giao dich qua Argribank

E-Mobile banking) da bi loai do hé¢ ) tuong quan
bién tong nho hon 0,3. Két qua kiém dinh lan 2, cac
thang do con lai diéu co hé sb twong quan bién tong
16n hon 3 va hé s6 Cronbach’s alpha 16n hon 0,6
(Bang 2). Vi vay, cac thanh do nay du diéu kién st
dung cho phén tich EFA ¢ budc tiép theo.

4.3. Phén tich nhén té khdm phd EFA

Két qua phan tich EFA cho thay:

- Hé s6 KMO 13 0,876 > 0,5, gia tri dam bao du
16n va nam trong khoang gié tri cho phép tir 0,5 dén
1,0; dong thoi két qua kiém dinh Barlett’s c6 Sig
(p-value) 1a 0,000 < 0,05, didu nay c6 y nghia ky
thuat phéan tich nhéan t6 1a phi hop va cac bién trong
mo hinh nghién ctru c6 su tuong quan véi nhau.

- Tri s6 Egenvalues ctia 5 nhén t6 déu 16n hon 1.
Tong phuong sai trich la 71,125, ¢6 nghia nhém 5
nhan t6 niy co thé giai thich cho tong cong 71,125%
tong phuong sai ciia tat ca 20 bién, thoa man duoc
diéu kién 1a nhom nhan t rat trich ra giai thich dugc
it nhat 60% phuong sai clia tong thé bién quan sat.

- Hé sb tai nhan td Factor loading (hé sb EFA)
ctia 20 bién doc 1ap déu dat tir 0,6 tré 1én, théa méan
diéu kién 16n hon 0,5, nghia 1a c6 sy tuong quan
gitta bién quan sat v6i blen tong.

Céc két qua trén co thé khang dinh cac nhan t&
déu dat tinh hoi tu va phi hop v6i md hinh nghién
ctru ban dau.

4.4. Phan tich héi quy

Két qua phan tich hdi quy ANOVA cho thiy hé
s6 R? da hiéu chinh 14 0,665, hé s6 ¢6 ¥ nghia 1a
66,5% y dinh sir dung Agribank E-mobile banking
c6 thé giai thich boi cac bién doc lap. Gia tri kiém
dinh thong ké F ciia 5 nhan t6 déu c6 Sig. = 0,000 <
0,05, chtmg to m hinh hdi quy da bién da xay dung
phu hO’p vGi dir liéu nghién ctru. VIF cua 5 nhan t6
c6 gia tri nam trong gi6i han cho phép, nho nhat
1a 1,275 va 16n nhét la 1,484 (thoa man diéu kién
VIF tir 1 d&n 3) chimg t6 m6 hinh hdi quy xay dung
khong c6 hién tuong da cong tuyén.

Phuong trinh héi quy da bién ctia md hinh nghién
ctru duoc viét nhu sau:

IU = 1,515 + 0,288PU + 0,233PE - 0,245PC +
0,245PT - 0,146PR.

Trong do:

-TU: Y dinh sir dung dich vy Agribank E-mobile
banking;

- PU: Cam nhéan httu ich;

- PE: Cam nhan dé st dung;
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- PC: Cam nhan chi phi;

- PT: Cam nhan tin cay;

- PR: Cam nhan rui ro.

4.5. Théo lugn két qud héi quy

Két qua hoi quy cho thiy ¥ dinh sir dung dich vu
Agribank E-mobile banking ciia nhom khach hang
ca nhan tai ngan hang Agribank chi nhanh Tién
Giang chiu anh huong boi 5 nhan t6: Cam nhéan hiru
ich; Cam nhan chi phi; Cam nhan tin cdy; Cam nhan
dé str dung va Cam nhan rui ro.

Cam nhan hitu ich 1 nhan t6 ¢6 tac dong manh
nhét dén y ¥y dinh str dung dich vu ctia khach hang (B
= 0,288). Ung dung ngan hang cung cép cho ngucn
dung ho tro ho linh hoat thyc hién duogc cac giao
dich; thoi gian xur ly cac giao dich nhanh, chinh
xac; tiép can dich vu moi luc moi noi la nhiing ky
vong l¢i ich khach hang mong mudn. Néu cam nhan
hiéu qua thuc té khi sur dung Gng dung Agribank
E-mobile banking mang lai cho khach hang cao hon
ky vong cua ho thi y dinh sir dung dich vu s tang
1én. Két qua nay ciing dong nhat véi nghién ctru
trude cua Luarn (2005), Vi Manh Cuong (2013),
Ha Nam Khanh Giao (2020) va Ramli (2021).

Cam nhan tin cay 14 nhan t6 c6 anh huong tich
cuc thtr hai d&én ¥ dinh st dung dich vu ciia khach
hang (B = 0,245). Thong tin riéng tu, thong tin vé tai
khoan luén dugc ngan hang bao mat cao thi kha nang
khach hang str dung dich vu s€ tang cao. Ngén hang
tﬁp trung nhi€u ngudn lyc nham khong ngumg cai
tién chét lugng dich vu Agribank E-mobile banklng
dé dam béo sy an toan tai chinh trong qua trinh giao
dich, bao mat dit liéu cho khach hang nhu da cam
két s& c6 co hoi tang luong khach hang sir dung dich
vu. Cam nhan tin cay vé dich vu cua khach hang
tang lén khi ho cam nhan dugc muc do uy tin cua
ngéan hang hay cam nhan duoc dich vu ngén hang
cung cap 1a chat luong. Vi Vay, cam nhan sy tin cay
¢6 tac dong tich cyc dén ¥ dinh str dung dich vu
Agribank E-mobile banking va két qua nay cling
dong nhat véi cac két qua nghién clru cia Vit Manh
Cuong (2013), Mutahar (2018), Ha Nam Khéanh
Giao (2020), Ramli (2021), Sankaran (2022).

Cam nh4n chi phi Ia nhan t6 c6 mic tac dong
tuong tu nhu nhan t6 cam nhan tin cdy dén y dinh
su dung dich vy Agribank E-mobile banking cua
khéch hang (B = -0,245). Nhan t6 cam nhan chi phi
c6 tac dong nghich chiéu dén y y dinh st dung dich vu
Agribank E-mobile banking, néu khach hang cam
nhén phat sinh thém chi phi khi st dung dich vu
nay nhu phai dau tu méi dién thoai, dang ky dich vu

mang khong déy, phi st dung dich vu thi ho s€ can
nhéc str dung. Két qua nay c6 su twong dong véi cac
nghién ctru cua Luarn (2005), Ha Nam Khanh Giao
(2020), Sankaran (2022).

Cam nhan dé sir dung 1 nhan 6 thir tu c6 tic
dong dén y dinh str dung dich vu Agribank E-mobile
banking ctia khach hang (B = 0,233). Vi nd lyc mang
dén cho khach hang trai nghiém thuan tién, dé dang
khi str dyng dich vu thong qua cac hudng dan chi tiet
va rd rang V,é dich vu Agribank E-mobile banking
dugc cung cap dudi dang da dang kénh cho khach
hang. Khach hang cam nhan dugc cang dé sir dung,
khéng can phai co nhiéu nd lyc dé st dung thudn thuc
thi y dinh str dung ctia ho s& tang 1én. Két qua nghién
cru ndy ciing dong nhat voi két qua nghién ciru
dugc thuc hién bdi Luarn (2005), Sripalawat (2011),
Vi Manh Cuong (2013), Mutahar (2018), Ha Nam
Khanh Giao (2020), Ramli (2021), Sankaran (2022).

Cam nhan rui ro 12 nhan t6 ¢6 tac dong yéu nht va
¢6 tac dong nghich chiéu dén ¥ dinh sir dung Agribank
E-mobile banking cua khach hang (f = -0,146). Qua
trinh giao dich qua Agribank E-mobile banking duoc
thyc hién chu yeu trén khong gian mang qua thiét
bi di dong nén tiém an nhiéu rii ro nhu bi hacker
déanh cap thong tin tai khoan, mét tlen .. Do dd, néu
khach hang ¢6 cam nhan tiéu cyc vé rii ro c6 thé phat
sinh khi giao dich qua Gng dung Agribank E-mobile
banking thi ¥ dinh sir dung s giam xuong Két qua
nghién ciu nay ciing twong dong voi nghién ciu
trude do Vi Manh Cudng (2013), Mutahar (2018) va
Ha Nam Khanh Giao (2020) da thuc hi¢n.

5. Két luan va ham y quan tri

5.1. Két ludn

Trén co s& ké thira ¢6 chon loc va xay dung cac
thang do phu hgp do luong cac khai niém nhan
t6 tac dong dén ¥ dinh st dung dich vu Agribank
E-mobile banking ctia khach hang tai ngan hang
Agribank chi nhanh Tién Giang, két qua théng ké
dinh lugng ctia mo hinh hdi quy da bién chi ra rang
c4c nhan t6 Cam nhan hitu ich, Cam nhén tin cay,
Cam nh4n chi phi, Cam nhan dé sir dung va Cam
nhan rui ro c6 tac dong dén y dinh su dung dich
vu Agribank E-mobile banking. K&t qua nay c6 sy
tuong, ddng véi cac nghién cau da ké thira, 13 co s&
dé khang dinh lai cac két qua nghién curu trude day
va sy phit hop ctia mé hinh Iy thuyét.

5.2. Ham y qudn tri

Nhim huéng dén muc tiéu 100% khach hang ca
nhéan c6 tai khoan thanh toan sur dung dich vu ngan
hang qua di dong tai ngan hang Agribank chi nhanh
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Tién Giang, thong qua két qua nghién ctu, tac gia
dé xudt mot sd giai phap quan tri ma Ban lanh dao
¢6 thé quan tAm thyc hién trong qua trinh lanh dao:

Thir nhat, ky vong vé 1oi ich ctia khach hang s&
tang cao khi hi¢u qua s dung do Agribank E-mobile
banking mang lai nhiéu hon. Bén canh nhiing loi ich
co ban nhu: thoi gian giao dich nhanh, tiét kiém thoi
gian, kiém soat thong tin tai chinh, linh hoat trong
qua trinh st dung, giao dich moi lic moi noi ma
dich vu nay mang lai cho khach hang thi viéc bd
sung, cap nhat cac tinh nang, dich vu méi dap ung
moi nhu cau giao dich, thanh toan va dac biét 1a nhu
cau thanh toan trén cc nén tang thuong mai dién tir.

Thir hai, da s6 khach hang van c6 sy hoai nghi,
lo ling nhitng thong tin tai khodn bj tiét 16, tién t¢ dé
bi that thoat khi sir dung dich vu Agribank E-mobile
banking. Dé nang cao niém tin cia khach hang
vao dich vu niy, ngan hang Agribank can tap trung
ngudn lyc dé khai thac cac ung dung cong nghé
hién dai nhat, c6 do bao mat cao nhat. Cac cam két
bao mat thong tin tai khoan, thong tin riéng tu cta
khach hang can duoc thuc thi dang d4n va manh
mé. Truyén thong da kénh tich cuc vé san pham
Agribank E-mobile banking dén véi cic phan khiic
khach hang muc ti€u, dac biét 1a nhém khach hang
truyén théng ciia ngan hang dé nang cao mirc do
hiéu va gia tang co hoi chép nhan dich vu cua ho.

Thit ba, phan 16n khach hang s& do du quyét dinh
su dung dich vu Agribank E-mobile banking khi
phai phat sinh thém cac chi phi dé sir dung. Vi vy,
ngén hang Agribank can quan tam dén st dung cong
nghé phat trién ing dung phai c6 su tuong thich da
dang c4c phan khiic dong san pham dién thoai thong
minh nham han ché viéc khach hang phai ton chi phi
dau tu dién thoai mai. Phat trién da dang cac biéu
phi p dung cho timg loai ddi tugng khach hang, co
thé mién phi c6 dinh sir dung dich vu cho dbi tuong
khach hang la sinh vién, cong nhan hoac phu huynh
cta sinh vién st dung dich vu Agribank E-mobile
banking déng hoc phi cho con. Bam phan voi cac
doi tac 1a cac cong ty Vlen thong c6 thé cung cap
cho khach hang c¢6 nhu cau ding ky st dung dich
vu Agribank E-mobile banking goi cudc wu dii nhat
d6i voi dich vu mang khong day. Tang cuong cong
tac tu van tai chd, tu van gian tiép dén cac nhom
khach hang muc tiéu dé ting cuong kha nang hiéu
chi phi diu tu mang khong day, thiét bi dé su dung
dich vu Agrlbank E-mobile banking s& tlet kiém hon
v6i viée phai giao dich truc tiép tai quay.

Thit tu, phat trién ing dung Agribank E-mobile
banking c6 thiét ké giao dién don gian hoa cac thao
tac, cac budc thuc hién mdi loai giao dich nham
mang lai cam gidc tu tin thuc hién, cac thao tac dé
dang thuc hién, khong can n5 lgc nh6 quy trinh.
Mic du khach hang khong can nhiéu su ¢o gang de
su dung thuan thuc dich vu nhung ngén hang can
cung cap cac hudng dan chi tiét vé quy trinh cai
dat, str dung duoc thé hién bang chit viét, hinh anh,
video kem theo thong qua da kénh cho khach hang,
dic biét nhom khach hang 16n tudi.

Thit ndm, trong céc nhan té nghién ctru thi gitra
nhan t6 cam nhén riii ro va cam nhan tin cdy c¢6 quan
hé nhan qua va tuong hd cho nhau. Néu ngan hang
thyc hién t6t cac giai phap giam thiéu rii ro khi st
dung dich vy Agribank E-mobile banking thi gia
tri cam nhén tin cy cua khach hang s& duoc nang
1én. Pé giam thiéu c4c rui ro cho khach hang khi sir
dung dich vu Agrlbank E-mobile banking thi ngén
hang can dua ra cac khuyén cdo quan trong nhu chi
tai va cai dat img dung Agribank E-mobile banking
duogc cung cap chinh thong trén kho CH Play cia
Google hoic App Store ctia Apple; khong cung cap
mat khau tmg dung, ma OTP cho bit ky ai v&i bat
ky hinh thirc nio, khong luu trir théng tin mat khau
ung dung vao dién thoai thong minh; thuong xuyén
cap nhat phién ban cao hon ctia tng dung, cung cap
cac giai phap bao mat an toan dir liéu khach hang
thong qua cac giai phap cong nghé dang nhap tng
dung cao hon; khuyén nghi khach hang han ché t6i
da st dung dich vu Agribank E-mobile banking
cho giao dich thong qua két ndi mang internet cong
cong Bén canh do, ngan hang can c6 doi ngii nhan
vién tu van, chdm soc, xu ly céc sy ¢b kip thoi va
hiéu qua dé nang cao niém tin cho khach hang khi
ho gap phai céc rui ro trong qua trinh sir dung dich
vu Agribank E-mobile banking.
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PAU TU TRUC TIEP RA NUGC NGOAI
CUA CAC DOANH NGHIEP VIET NAM

PGS.TS. V6 Thj Van Khanh*

DPau tw trre tiép ra nwée ngoai la hinh thire tham nhap thi trirong phat trién cta cdc doanh nghiép Viét Nam. Thuec tién
thé giéi da chirng minh, mét quéc gia c6 dong dau tw truee tiép ra nwéc ngoai cang manh thi cang cé nhiéu kha ning
mé réng thj treong, ndng cao hiéu qua san xuét, tin dung ngudn nguyén liéu tai chd, ting viéc lam va ting déng lwc
phét trién kinh té dat nwérc; dong thoi, ting cwong khoa hoc céng nghé, nang cao nang lwc quan ly va trinh dé tiép thi
véi cdc nwéc trong khu vire va trén thé gici... Bai viét tap trung phan tich thuwe trang dau tw truee tiép ra nwrée ngoai cua
cdc doanh nghiép Viét Nam, chi ra két qua dat dwoc, han ché va nguyén nhan dan dén han ché dau tw truec tiép ra nwéc
ngoai cua cdc doanh nghiép Viét Nam, tir d6 dé xuat mét sé khuyén nghj thic dy cdc doanh nghiép Viét Nam dau tw

truee tiép ra nwérc ngoai trong boi canh héi nhap kinh té thé giéi.

« Tir khoa: doanh nghiép, dau tw truc tiép, Viét Nam.

Foreign direct investment is a form of market penetration
for Vietnamese enterprises. World practice has proven
that the stronger the flow of foreign direct investment a
country has, the more likely it is to expand its market,
improve production efficiency, take advantage of local
raw materials, increase employment and increase the
driving force for the country's economic development;

at the same time, enhance science and technology,
improve management capacity and marketing level

with countries in the region and the world... The article
focuses on analyzing the current situation of foreign
direct investment of Vietnamese enterprises, pointing
out the results achieved, limitations and causes

leading to limitations of foreign direct investment of
Vietnamese enterprises, thereby proposing a number of
recommendations to promote Vietnamese enterprises to
invest directly abroad in the context of world economic
integration.

Key word: enterprises, direct investment, Vietnam.
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1. Pau tw truc tlep ra nuwéc ngoai cua cac doanh
nghiép Viét Nam phan theo nganh kinh té

Péu tu tryc tlep ra nude ngoal cua Viét Nam bao
gdm cé ba linh vyuc cong nghiép, néng nghiép, dich vu;
tlr nhung nganh c6 ham lu’ong lao dong cao dén nhiing
nganh c6 ham luong chat xam, cong nghé cao. Cac dyén
tap trung chu yeu vao linh vyc khai khodng (bao gom ca
thim do khai thac dau khi) (chlem 31,51% tong von dang
ky phia Vi€t Nam), linh vyc nong, 1am nghiép, thuy san
(chiém 15,63%), linh vyc thong tin truyén thong (chlem
12,81%), linh vuc cong nghlep ché tao, ché bién (chlem
7,7%), linh vuc San xuat va phan phéi dién, khi dbt, nuée
nong, hoi nude va diéu hoa khong khi (chiém 7,52%).

* Hoc vi¢n Tai chinh

Con lai 1a céc linh vye Ngh€ thudt, vui choi va gidi tr,
Hoat dong kinh doanh bét dong san, Hoat dong tai chinh,
ngan hang va bao hiém, Ban budn va ban 1¢; sira chita
0 t6, mo t0, xe may va xe c¢d dong co khac, Hoat dong
chuyén mon, khoa hoc va cong nghé...

Bang 1. Dau tu truc tiép ra nwd'c ngoai clia cic doanh
nghiép Viét Nam dwo'c cap gidy phép phan theo
nganh kinh té (Luy ké cac du an con hiéu lyc dén ngay
31/12/2023)

§6 dy 4n | Tong von ding ky
(Dy én) |(Triéu dé la M§)")
TONG S0 1.699 21214
Néng nghiép, lam nghiép va thiy san 127 3456,8

Khai khoang 70 6970,5
Cong nghiép ché bin, ché tao 179 17033

San xust va phan phdi dién, khi ddt, nudc nong, hoi nudc va didu hoa khong khi 11 1663,5
Cung cdp nudic; hoat dong quan Iy va xr Iy réc thai, nudc thai 4 94

Xay dung 110 65,7

Ban budn va ban I8; slra chia 6 to, md to, xe méy va xe c6 dong co khac 487 971,1

Van tai, kho bai 66 533

Dich vy lutu trd va &n udng 9% 270,6
Théng tin va truyén thong 206 28344
Hoat dong tai chinh, ngan hang va bdo hiém 29 9933

Hoat dong kinh doanh bat dong san 55 995,1

Hoat dong chuyén mon, khoa hoc va cong nghé 89 8446

Hoat dong hanh chinh va dich vy hé trg 58 1035

Gido duc va dao tao 16 73

Y t& va hoat ddng trg gidp X3 hoi 16 413
Nghé thudt, vui choi va gidi tri 9 1016,5
Hoat ddng dich vu khac 73 1153

) Chi tinh ghﬁn 'vdrn ciia nha dau te Viét Nam; bao gom cd von ting thém ciia cdc

du an da dwoc cap giay phép tir cac nam trudc.

Nguén: Tong cuc Thong ké
Vé mit s6 luong dy an, dy an dau tu coa Viét Nam ra
nudc ngoai tap trung chi yéu vao cac nge‘mh Ban budn va
ban I¢; sra chira 6 t6, m6 t0, xe mdy va xe c6 dong co khac
(chlem 28,66% tong s0 dy an), Thong tin va truyén thong
(chlem 12,12% tong s6 dy an), Cong nghiép ché bién,
ché tao (chiém 10,54% tong $0 dy an), Nong nghip, lam
nghiép va thuy san (chiém 7,47% tong s6 du 4n);

Quy md vén trung binh ctia mdt du 4n giita cac linh
vuc cling c6 su chénh léch kha 16n. Trong linh vuc cong
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nghiép, von dau tu trung binh ciia mot dy 4n 13 28,12
tricu USD, trong khi ¢ linh vuc nong nghiép la 27,22
triéu USD va ¢ linh vuc dich vu khéc chi 12 6,87 trigu
USD. Nguyén nhéan cua sy chénh Iéch vé ty trong nay la
do céc du 4n dau tu ra nude ngoai 16n thuong 1a nhimg
duyr an thyc hién cac cam két, hiép dinh da ky glua chinh
phu Viét Nam véi chinh phi nude tlep nhdn; cdc cam két,
hi€p dinh nay thuong chi chu trong vé phit trién co's6 ha
tang, tai nguyen thién nhién va nang luong nén hau hét
cac dy an nay déu thudc linh vuc cong nghiép.

2. Péu tir trure tiép ra nuée ngoai phan theo ddi tac
Bang 2. Dau tu truc ti€p ra nwé'c ngoai chia cac doanh
nghiép Viét Nam phan theo déi tac (1989-2023)

S6dw an (Dwan)  Tong vén dang ky (Tridu dé la M)

TONG 50 1.699 21214
Trong do:

Lao 246 5470,2
Cam-pu-chia 205 2912,9
Vé-né-du-éla 2 18251
Lién bang Nga 16 1625,0
Pé-ru 5 1276,7
An-gié-ri 1 1261,5
Ma-lai-xi-a 26 854,8
My-an-ma 107 1469,8
Hoa Ky 231 1286,0
M6-dam-bich 3 3459
Ca-mo-run 2 230,7
Xin-ga-po 164 694,7
Ox-tray-li-a 93 582,7
Quan ddo Virgin thudc Anh 10 134,0
CHLB Buc 38 286,9
Hai-i-ti 2 59,9
U-do-bé-ki-xtan 5 4.4
In-d6-né-xi-a 17 60,3
CHND Trung Hoa 37 40,8
D3c khu hanh chinh Hang Cang (TQ) 31 49,8
Niu-di-lan 11 38,0
Thai Lan 19 343
Han Quéc 97 35,1
Nhat Ban 113 20
Birc 38 286,9

Ha Lan 10 69,9
Canada 16 236,9
Cong g6 1 27 1
 Chi tinh phan von ciia nha dau tw Viét Nam; bao gom ca von tang thém ciia cac
dy dn da dwoe cap gidy phép tir cdc nam trude,

Nguén: Tong cuc Thong ké
Tinh den thang 31/12/2023, cac thi truong thu
hat von dau tu 16n nhit ciia Viét Nam la Lao (chiém
24,73% tong von dang ky phia Viét Nam), Cam-pu-chia
(13,17%), Venezuela (8,25%), Nga (7, 35%) Myanmar
(6,64%), con lai 1a cac thi truong khac co von dang ky
chiém dudi 5% tong Von Viét Nam dang ky dau tu ra
nudc ngodi. V& mat sd luong du an, tap trung chu yéu
vao thi truong Lao (chiém 14,48% tong sb du 4n), Hoa
Ky (13,6%), Campuchia (12,07%), Singapore (9,65%),
con lai 1a céc thi truong Nhat, Myanmar, Han Quoc
U, Trung Quéc, Hong Kong (TQ) (Bang 2). Con s0
nay, qua that, chua la gi so véi s6 luong cac quoc gia
dau tur tryce tiep vao Viét Nam, nhung no cho thay doanh
nghlep Viét Nam da hoa nhap vao nén kinh té toan cau
v6i toc do kha nhanh, cling nhu sy treong thanh khong
ngung cua cac doanh nghi¢p Viét Nam khi quyét tim
khong bo qua nhu'ng co hoi dau tu tot va nhimg thi
truong dau tu c6 trién vong.

3. Tinh hinh thyc hién dw an hién tai

Tinh dén ngay 31/12/2022, ¢6 30 doanh nghi¢p nha
nuée dau tu ra nudc ngoa1 theo hinh thue tryc tiép dau
tu va thong qua cac cong ty con. Cac linh vyrc dau tu ra
nuge ngoal tlep tuc duy tri chu yeu trong céc linh vyc:
dau khi; vién thong, trong, ché bién mu cao su va cac
linh vuc khac gom khai thic khoang san; nong nghiép;
xay 1ap, thuong mai, van tai hang khong Nam 2022,
56 tién thu hoi tir hoat dong dau tura nude ngoa1 1a427.4
triéu USD, trong d6 lgi nhuén chuyén Ve nudc la 235,7
triéu USD. S6 loi nhuan nay dugc chuyen vé chu yéu 1a
tr cac du an ctia PVN, Viettel, Tong cong ty Hang khong
Viét Nam, VRG, Tap doan Dién lyc Viét Nam (EVN).

Nhur vy liy ké dén ngay 31/12/2022 ¢6 72 dy 4n dau
tu ra nudc ngoai cua 16 doanh nghi¢p da phat sinh cac
khoan thu hoi, voi tong sb tién Ity k€ 1a hon 4 ti USD,
gom cb 1 ,9 ti USD lgi nhuan chuyen vé nudc. Trong do
PVNco so tién thu hoi 1on nhat véi 2,9 ti USD, loi nhuan
chuyén vé 1a 1,1 ti USD; Viettel la 950,4 tri¢u USD va loi
nhuan chuyén vé 1a 654,3 triéu USD.

Nam 2022, c6 94 dy an phét sinh doanh thu véi tong
doanh thu la hon 9,6 ti USD, tang 24,4% so voi nam
2021. Trong sb nay c6 67 du an ¢o lgi nhuan, voi tong
loi nhuan sau thué 14 569,5 tri¢u USD. S6 loi nhuédn duogc
chia trong nim cua cac nha dau tu Viét Nam 1a 254,7
triéu USD. Céc khoan lgi nhuan nay déu glam $0 Vo1 nam
2021, C6 29 du én bi 16 (giam 1 du 4n so véi ndm 2021)
véi tong s6 16 1 263,4 tridu USD. So véi nam 2021, s6
16 giam 72,1 triéu USD, tuorng duong 21,5%. Dén ngay
31-12-2022, ¢6 43 dy an c6 10 lity ké (ndm 2021: 44 du
an) véi tong s6 16 Tty ké 1a 1,4 ti USD. So véi nam 2021
tang 105,9 trigu USD, tuwong duong 7,9%.

Chinh phu dénh gia nhleu duyr 4n dau turra nuGe ngoai
cua khéi doanh nghiép von nha nude o sy chuyen bién
tich cuc vé doanh thu, song loi nhuan van giam do chua
st dung chi ph1 hi¢u qua dan dén s6 loi nhuan duoc chia
trong nam cua cac nha dau tu Viét Nam giam so v6i nam
2021 (giam 10 56%) Pén cudi nam 2022, c6 72 du 4n
dau tu ra nuée ngoai cua 16 doanh ngh1ep da phat sinh
cac khoan thu hdi (tang 10 du 4n so voi nam 2021).

Mot s6 du 4n dau tu ra nuéce ngoal dat hi¢u qua nhu:
du 4n tham do khai théc dau khi cua PVN, dy an khai
thac khoang san sit, khoang san Vang cua Tong cong ty
Hop tac kinh t&/QK4... ¢b 6 von thu hoi 16n hon vén
dau tur thyc hién; mot s6 du an vién thong cua Viettel (tai
Lao, Campuchia va Timor Leste) va mot so du an xy lép
cua Viettel ciing da thu hoi gap nhiéu 1an s Von dau tur...
Tuy véy kha nang du bdo va xay dung dy 4n dau tu con
han ché, chua luong hét cac van dé phat sinh... Vi vay
cac du 4n dau tu ra nuGc ngoai ¢o 10 liy ké tiép tuc ting.
Trong d6 mot s6 linh vyc, du 4n dau tu khong dat hi¢u
qua phai dimg dau tu, 0 nguy co mat von, nhu: cac du
an tham do, khai thac dau khi cia PVEP (co ti trong von
dau tu cao), du an mubi mo kali tai Lao cua Tap doan
Hoa chat Viét Nam... Mot s6 du 4n vién thong gap rui ro
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ti gia, ¢6 10 lity ké 16n, mat quyén kiém soét (du an Viettel
Cameroon).. Nhu’ng dy 4n gdp kho khan, vuéng mac va
ton tai, tiém an rui ro, tlep tuc chua phat sinh thu hdi von
d4u tu hodc ¢6 phuong 4n tai ciu tric trong nam 2021.

Trong khi d6, dan bao céo cua Uy ban Quan Iy von
Nha nudc tai doanh nghlep, B Ké hoach & Dau tu cho
biét, hién 8 tap doan, tong cong ty Nha nude thude quan
Iy cua Uy ban nay dau tu & nudc ngoal Trong 15 du an
ma ho 16t von & nude ngoai, 6 du an hoat dong dung tién
do, 2 du an cham tlen do, 5 du an kho khan va 2 du én
khong c6 kha nang trién kha1

Tap doan Hoa chat Viét Nam (Vlnachem) van gap
Vuong tai dy 4n khai théc va ché bién mudi mo Kali (tong
von gan 522,5 tri¢u USD) Nguyén nhan la gia san pham
Kali the gidi giam sau kéo dai, du 4n khong hi¢u qua nhu
du kién ban dau. Viéc tim dbi tac sang nhuorng lai du an
nay cta Vinachem nhén duoc dong ¥ cua BO Chinh tri,
Chinh phu, song t6i gio nhitng vuréng mic tai du 4n nay
van chua duoc giai quyet.

Tap doan C6ng nghiép vién théng Quan doi (Viettel)
nim trong sb it cac tap doan tong cong ty dem von ra
nuée ngoai dau tu va da phan du an dem lai hi¢u qua.
Hién tap doan nay va don vi thanh vién Viettel Global
d3 dau tw 10 dy an mang vién thong tai cac quoc gia
Campuchia, Lao, Pong Timor, Cameron, Burundi,
Tanzania, Myanmar Peru... va 3 du 4n nghién ctru phat
trién & Phéap, My va Nga, voi tong von dang ky gan 3
ty USD. bén nay Viettel da rot 1,8 ty USD thyc hign
sO du an nay, riéng nam 2019 hon 188,4 trigu USD.
Trong khi cdc dy 4n tai Lao, Campuchla dem lai hi¢u
qua kinh doanh t6t nhét cho Viettel v6i 13i va vén chuyen
vé& nude lan luot 1a 265 trigu USD va 168 trigu USD,
thi cac du an du tai chau Phi (Cameroon, Tanzania,
Mozambique...) lai gap khé khan do tinh hinh chinh tri,
luat phap khong 6 6n dinh. ién hinh 1a du an dau tu ciia
Viettel tai Cameroon dang xay ra tranh chép kéo dai glua
cac bén trong lién doanh khlen du an dang phai ngung
hoat dong, c nguy co mét von Nha nudc.

Vé phia tu nhan, Cong ty ) phan Téap doan Hoang
Anh Gia Lai dau tu 7 dy 4n voi von dang ky 1,1 ty USD.
Hay Cong ty ¢6 phan Golf Long Thanh dau tLr 2 du én
tai Lao c6 von dang ky khoang 1,1 ty USD. 6ng ty Mia
duong Nghé An dau tu du 4n chan nudi bo, ché bién sita
tai Nga khoang 500 triéu USD...

B0 Ké hoach va Pau tu cﬁng ghi nhén, dau tu cla
doanh nghi€p Viét Nam tai mét s0 dia ban va linh vyuc da
xuit hién mot s6 rui 10 vé phap ly, c6 nguy co din dén
cac vu kién, tranh chap qudc té, nhu & mot sb nude chau
Phi (Canmeroon, Tanzania...) va cac linh vye dau khi,
vién thong Theo B6 Ké hoach va Dau tu, xu huorng dau
tr vao so dia ban nay dang glam dan, nhung can co g1a1
phap dé dam bao an toan cho céc hoat dong dau tu cia
doanh nghiép.

4. So sanh diu tw truc tlep ra nuéc ngoal cliia
doanh nghlep Viét Nam véi dau twr tryc tiép ciia nwée
ngoai vao Viét Nam

Biéu db 1 cho biét dau tu tryc tiép cua Viét Nam ra
nudc ngoai giai doan 2006-2023 luén nho hon 10% so
Vol dau tu truc tlep ctia cac nude vao Vit Nam. Nam
2010 dau tu tryc ti€p cua Vit Nam ra nude ngoal chiém
ti 1¢ cao nhat1a 17,61 so v6i dau tu truc tiép ciia cac nude
vao Viét Nam; 2011 Ia 16,23%; 2013 1a 13,90.

Biéu d6 1. So sanh dau tw trwc tiép clia cac nwérc vao
Viét Nam vé&i dau tu trye tiép ctia Viét Nam ra nuée
ngoai giai doan 2006-2023
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m FDI cla cac nwéc vao Viét Nam
FDI cta Viét Nam ra nuwédc ngoai

Nguon: Tong cuc Thong ké

Hoat dong OFDI cua Viét Nam dang ngay cang dugc
g1a tang nhung quy m6 dong OFDI cua Viét Nam so
v6i nhom ASEAN-5 van rat nho bé, dic biét 1a so voi
Singapore - trung tdm thu hut va lan toa dong dau tu qudc
té. Ty 1¢ lity ké OFDI so véi quy md GDP cua Viét Nam
nam 2018 tang 1én 4,4%, nhu’ng van con rat thap so véi

muc binh quan cta cac nudc dang phat trién (23%) va
cua thé gioi (36,9%).

Bi€u d6 2: Can can thu nhap cla Viét Nam
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S —
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——Cin cénthu nhap

Nguén: World Bank

Thoi gian qua, viéc dong von FDI vao Viét Nam lién
tuc tdng manh va vuot xa gap nhiéu 1an so véi dong vén
OFDI da tac dong ticu cuc dén can can thu nhap. Can can
thu nhap cua Viét Nam ludn & trong tinh trang tham hut va
thdm hut ngay cang nang cung voi sy gia tang cua dong
von FDI. Giai doan 10 ndm tir 1996 - 2006, mitc thim hut
tang 1,05 ty USD (tir mirc -0,38 ty USD nam 1996 xudng
mirc -1,43 ty USD nam 2006). Giai doan tr sau nam 2007,
khi dong von FDI vao Viét Nam lién tuc tang cao ky luc,
tinh trang tham hut can can thu nhap cang 10 rét hon, tir
mirc -2,19 ty USD ndm 2007 1én - 14,8 ty USD ndm 2020.
Tu do cho thay, néu dong von OFDI khong cO sy ting
trudng manh dé can doi voi dong FDI thi can can thu nhap
cua Viét Nam s€ cang bi tham hut nhiéu hon do cac doanh
nghiép FDI chuyén loi nhuan vé nudc.

5. Panh gia hoat dong du tw ra nwéc ngoai ciia
cac doanh nghiép Viét Nam
5.1. Két qud dat dirge

Su han ché vé vén, cong ngh¢, kinh nghiém so véi
cac doanh nghiép khéc ctia chau A khi dau tu ra nudc
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ngoal da dugc cac doanh nghi¢p Vit Nam han ché dén
mitc t6i da bang cach phat huy loi thé so sanh tir céc san
pham Von ¢6 thé manh xua nay cta minh nhu ché bién
thuc pham, hang dét ‘may, giay dép, thu cong my ngh¢,
nhua, khai thac go, nong san, thuy hai san, gom sir, hang
gia dung, vat liéu xay dung...

Doanh nghi¢p Vi¢t Nam da biét lyra chon dia ban dau
tu hop ly, biét phan khuc thi truong va xody sau vao thi
truong muc tiéu (Lao, Campuchia, Nga,...); dim thuc
hién nhung du 4n dau tu mang tinh mao hiém nhung c¢6
hi€u qua vao céc thi treong 16n va kho tinh nhu Hoa Ky,
chau Au va Nhat Ban.

Do1 Vo1 cac nganh cong ngh¢ ky thudt cao, doi hoi
nhiéu von thi cac doanh nghiép mot mét hinh thanh cac
co 8O tai nudc ngoai dudi hinh thirc dai ly phan phdi san
pham cho céc tap doan, hay thyc hi¢n gia cong theo tung
cong doan cta san pham, hodc dya vao chuyén glao cong
ngh¢ cua cac cong ty 16n dé tién hanh cong vige dau tu
tai nudc ngoai. Nhitng hoat dong nay chang nhlmg g1up
doanh nghi¢p kinh doanh tai nudc ngoai co hiu qua,
ma con giup cho doanh nghiép tham nhap va thu lugm
nhleu thong tin cong nghé co6 gia tri, phuc vu viéc san
Xuat trong nudc.

Vi€e cac doanh nghi¢p Viét Nam dau tu vao céc thi
truong nhu Nga, Hoa Ky, chau Au, Australia... noi c¢6
san cong dong nguoi Viét dang dinh cu dong duc da cho
phep doanh nghi€p tan dung cac nguon von, chat xam,
cac quan hé nhiéu chiéu, nhiéu cip do va hiru ich dang
c0 tai cac nudc cd hién tai lan twong lai. Diéu do truc
tiép lam ting sy quang ba hinh anh dat nudc, con nguoi
Vigt Nam ¢ cdc thi truong nay noi riéng, ¢ thi truong thé
gidi noi Chung, dong thoi con kéo theo sy mo ra céc co
hoi dAu tu, cong an vide 1am, du hoc va dao tao mai cho
nguoi Viét Nam 6 ca trong nudc lan nude ngoai.

Viée dau tu ra nude ngoai (tir viée dat van phong dai
di¢n, chi nhanh, cdc dai ly tiéu thy san pharn hay lap cac
xudng san xuét kinh doanh tryc tiép.. .) da gitip cac doanh
nghlep chu dong xay dung dugc h¢ thong phan ph01 hang
hoa riéng, nang cao cong tac tlep thi, tan dung thiét bi va
lao dong hién c6; cling nhu nam bit kip thoi va chinh xac
hon céc dong thai, nhu cau va thi hiéu thi truong ban dia;
tir d6 c6 nhitng quyet dinh thich hgp trong hoat dong san
xuat kinh doanh ctia minh.

5.2. Han ché

Han ché vé von: Phai c6 nhiéu von khi mudn dau tu
ra nudc ngoai la mot yéu 6 khién céc doanh nghlep can
nhic. Ning lyc ciia doanh nghlep Vi¢t Nam vé von chua
phai 1a manh, kinh nghiém quan ly con han ché nén thua
kém vé kha nang canh tranh doi v6i cac doanh nghiép kinh
doanh cung linh vyc tai nudc tlep nhan dau tu. Sy thiéu
hut von di khlen cho mot s6 du 4 an chi ton tai dugc mot
thoi gian ngén, do hoat dong san xuit kinh doanh bj tri tré,
gian doan, budc nha dau tu phai ngung thyc hién du 4n.

S6 lwong du an va quy mo dau tunhd: Ngoai trir nganh
nghé thudt, vui choi gidi tri c6 s6 von dau tu binh quan

112,94 tridu USD/du an; san xuét va phan phdi dién 151,23
tri¢u USD/du 4n; khai khoang 99,58 triéu USD/dy an con
cac nganh khéc van chua c6 du an dau tu voi quy mo 16m.
Quy mé nho gy ra nhiéu khé khin cho doanh nghlep Vigt
Nam khi khong c6 su bao hd cua Nha nude, trude sire ep
ctia céc dbi tha canh tranh ¢6 tiém lyc tai chinh manh ca
trén thi trrong nudc so tai va thi truong thé gioi.

Céc nganh nhu ngén hang, tai chinh, bao hiém co vai
tro rét quan trong trong vigc h trg cac doanh nghiép dau
tu ra nudc ngoai, ching han cho vay, cho thué tai chinh,
chuyen von dau tu ra nudc ngoa1 hay chuyen loi nhuan
ve€ Vit Nam..., lai qua it dy an dAu tu ra nudc ngoai (29
du an véi tong von dau tu 993,3 triéu USD).

Tén kém nhiéu khoan chi phi phu: Da s6 doanh
nghiép hi¢n gap kho khan vé nhiéu khoan chi phi phy
khi dau tu ¢ nude ngoai do khong tim duge ludt su trong
nude dé tu van, phai thué luat su nudc ngoai nén rat
ton kém. Mot khoan chi phi phu khac la hau het doanh
nghi€p khong ¢6 bao cao kiém toan, nén modi 1an k1em
toan mat nhiéu thoi g1an va chi phi, boi day 14 yéu cau bat
bugc vi an ninh ngoai t¢.

Nhung tré ngai dén tir lao dong: Viéc dua lao dong
ra nude ngoai cling la tré nga1 16n. Vén dé nay kho giai
quyét hon, boi kho khan ndm ¢ ca hai phia, phia Viét
Nam va phia nude t1ep nhan dau tu ciia Viét Nam. Hon
nita, nhitng dleu tiéng” vé tinh trang nguoi lao dong
Viét Nam bo trén sau khi dugc phep nhap canh da khién
nha chirc trach nhiéu nudce e ngai. Doanh nghlep bude
phai ¢6 nhitg cam két voi chinh quyén nudc so tai dé
dam bao quan ly dugc ngudi lao dong cua minh.

5.3. Nguyén nhain
Nguyén nhan khach quan

Dai da sb cac nude van xem Vigt Nam Ia qudc g1a
dang chuyen doi sang kinh té thi tru’ong” két qua la nude
s tai s& danh thué rét cao dbi véi hang hoa cua Viét
Nam. Chinh sach va bién phap chdng ban pha gia mang
tinh ky thi nay khong chi lam cho mét khdi luong 16n
hang hoa Viét Nam do bi danh thué cao budc nha dau tu
phai rat khoi thi truong nudc so tai, ma hon thé, con dan
dén tinh trang lam giam strc canh tranh ¢ cac linh vye ma
Vigt Nam dau tur. Ngoa1 ra, gia ca trén thi truong thé giGi
luén bién dong nén cic doanh nghiép rat kho khan khi
tiép can thi truong ma minh dinh dau tu.

Su khac biét Ve ngon ngl cling 12 mot trong nhiing
can tré hoat dong dau tu ra nude ngoai ctia doanh nghiép
Viét Nam.

Nguyén nhan chu quan

Céc doanh nghiép Viét Nam con hoat dong riéng
l¢, manh mun tai cac nude, thdm chi con canh tranh
khong lanh manh v6i nhau; khong c6 co che lién ket aé
tang tleng ndi ddi véi cac co quan co tham quyen cla
nudc s tai. Mot vai doanh nghlep vi pham phap luat
ctia nudc s tai, dan t6i lam mét uy tin clia cdc nha dau

tu Viét Nam.
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Chua c6 mot website két ndi cac to chuc tu van
chuyen nghlep hoat dong trén pham vi toan quoc va toan
cau dé cung cap cac dich vu hé tro dau tu ra nude ngoa1
nhu: cung cap thong tin thi truong (chat hrong, gia ca,
cung cau, trién vong san pham); thong tin doi tac, co
hoi va kinh nghi¢m kinh doanh; thong tin Ve mdi truong
dau (cac quy dinh phép ludt, thu tuc xuit nhap khau
céc yéu cau va glay chimg nhan v& vé sinh an toan, chat
luong san pham, cac dac diém van hoa, thi hleutleu dung,
hé thong phén ph01 hang...); cac dich vu xuc tién thuong
mai (hoi cho, trién 1am, quang cao, to chirc su kién va
tham quan thi truong, mdi gidi va tiép xiic voi cac doi tac
tiém nang...); cac dich vu hd tro tu phap vé ding ky va
xir Iy tranh chép thuong hiéu, tu van kiém toan, thué..

Dai da s6 ngan hang thuong mai Viét Nam déu chu:a
6 nhimg chi nhanh, van phong dai dién ¢ nudc ngoai
hodc & nhung trung tAm tai chinh qudc te lon dé tryc ti€p
cung cap cac dich vu thanh toan, chuyén tién, bao hlem
va bao lanh tin dung (ké ca bao lanh tin dung qudc té, thé
chap bing tai san ¢ trong nuoc) cho cac doanh nghi¢p
Viét Nam dang dau tu ¢ nudc ngoa1

Chua day manh vi¢c xlic tién thanh Iap céc kho ngoai
quan ¢ nudc ng0a1 daé tang cuong viéc ban hang truc tiép
dén ddi tac nudc ngoai, nang strc canh tranh va mo rong
kénh phén phdi hang héa; dong thoi ting cuong su luu
chuyén, thong thuorng hang hoa, dich vy gifra thi truong
trong nudc va quoc te, cung nhu kich thich cac doanh
nghiép dau tu ra nude ngoai.

6. Khuyen nghi thac day ciac doanh nghi€p Viét
Nam dau tw truc tlep ra nuéc ngoai trong bdi canh
héi nhap Kinh té quoc té

Doanh nghiép Viét Nam can ndng cao nang lyc canh
tranh

Véi sy khic nghiét cua kinh té thi truong hién nay,
cung su gop mat hoat dong cta nhiéu dai gia kinh té thé
gidi, khién thi trudng nude ta duoc xem nhu [a m6 hinh
thu nho ctia hoat dong kinh té quoc té, vi thé cac doanh
nghi¢p phai xac dinh dugc chién lugc mat hang va chlen
lugc thi truong ding ¢ dan. Trén co s lya chon dung chién
lugce thi tnIong, chién Iuoc mat hang dé doi moi cong
nghé san xuat, cong ngh¢ quan ly; ap dung céc tiéu chuan
ISO, hoan thién phuong thirc kinh doanh; tao ra ban sic
riéng cta doanh nghi¢p minh thong qua do thu hat khach
hang, phat trién thi truong, xay dung thuong hiu.

Doanh nghlep can manh dan bo vén dau tu thu hat
chét xdm vé lam viéc cho minh. Mot chién lugc nguon
nhan lyc dung dan s& khién cho doanh nghlep manh hon
trong canh tranh trong nude va nudc ngoai nho vao suc
sang tao clia con nguoi.

Can dinh hudng va xdy dung chién lugc kinh doanh
lau dai trén co so danh gia chinh xac thi truong muc tiéu
va duy tri uy tin, thuong hi¢u ctia doanh nghi¢p trén thi
truong. Kién toan to chirc va co ché hoat dong cua cac
hlep hoi nganh hang, bao dam hiép hoi thuc sy 1a cau
ndi gitta doanh nghiép va cac co quan nha nude, hd trg

¢6 hi¢u qua cho doanh nghi¢p trong vigc mo rong thi
truong, thlet 1ap quan hé ban hang, xuc tién dau tu va dao
tao nguodn nhén luc.

Tim kiém va khai thic cdc thi trwong trién vong

Viét Nam déu tu true tiép ra nudc ngoai ¢ phan
muon mang hon cac nudc trong khu vue, von ¢ ticm
lyc twong dwong. Vi Vay, can phai nhanh chong tim kiém
va tao di€u kién cho cic doanh nghiép khai thac cac thi
tru’ong tnen vong dé tao uu thé nhat dinh ddi voi cac
qudc gia dén dau tu sau. Chau Phi dugc danh gla la thi
truong méi, gidu trién vong va kha de tinh cho cac doanh
nghi€p Viét Nam tham nhap trong bdi canh céc thi truong
Hoa Ky, EU canh tranh ngay cang gay git, nhiéu rao can
nhu han ngach, kiém dich, chong ban pha gia...

Huy déng va tich tu von dé mo rong tai dau tu, ting
stkc canh tranh trén thuong truong quoc té

Ning luc ctua doanh nghiép Viét Nam vé von khong
manh, bén canh do6 kinh nghlem quéan 1y con han ché nén
viéc canh tranh d6i véi cac doanh nghi¢p kinh doanh
cung linh vyc tai nude tlep nhan dau tu 1a rat khoc ligt.
Do d6 doanh nghi¢p cn tang cuong tich tu von dé mo
rong tai dAu tu, ting stc canh tranh trén thuorng truong
quoc té; van dung moi hinh thirc huy dong von dau tu
bang nhiéu phuong thirc, trong d6 c6 vige thuc hién cong
khai hoa tai chinh dé dan duoc niém yét trén thi truong
chung khoan, nhim chu dong trong vigc tim kiém ngudn
von, khai thac thi tnrong, tim cach tlep can va tan dung
su hd trg Ve von clia cac t0 chie quoc t& danh cho cac
hoat dong dau tu ra nuoc ngoai d6i vai cac doanh nghiép
thudc khu vuc klnh t& tu nhan.

Xay dung moi lzen két giita ngén hang va doanh nghiép

Vé lau dai, mdi lién h¢ gitta doanh ngh1ep va ngan
hang can phai duoc ning cao 1én thanh cac tap doan kinh
t€ tai chinh Vung manh, du stc canh tranh trong viée thue
hién cac dy an déu tu trén thi truong thé glO’l Céc tap doan
kiéu chaebol cua Han Quoc va keiretsu ctia Nhat Ban luon
co ngan hang la thanh vién cua tap doan. Chinh nh¢ co ché
ndy ma tap doan tw didu hoa cac nguon von ctia minh mot
cach hop ly va hi¢u qua, tranh bi roi vao khung hoang do
thiéu hyt v6n. Xa hon, la tir cac mébi lién ket nay, chung ta
hinh thanh céc t6 hop nhiéu cong ty - nhleu ngan hang, boi
mot doanh nghi¢p - mdt ngan hang van luon chira dyung
han ché nhat dinh v& von. C6 nhu Vay thi khi m¢t doanh
nghlep hay mét ngén hang nao do c6 du dn dau tur truc tiép
ra nudc ngoa1 tot nhung tong s von dau tu qua 16m, trong
khi cac ngan hang hodc cac doanh nghlep khéc trong cung
mot t6 hop lai co von nhung chua co dau ra, thi lap turc s&
co dong chuyén dich von tir noi chura can sang noi can dé
ddng von ludn van dong co hiéu qua.
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TAC BONG CGA CHNH SACH C4 TUC DEN GIA TRI DOANH NGHIEP
C0A CAC DOANH NGHIEP NGANH THEP NIEM YET G VIET NAM

Ths. Nguyén Thanh Son*

Bai bado di sau nghlen clru téc déng cda chinh sédch cé tirc dén gia tri doanh nghlep cua cdac doanh nghiép
nganh thép niém yét tai Viét Nam. V&i phwong phap nghién ctru dworc thue hién bang cdch héi quy mé hinh
REM va FEM dé danh gid anh hwéng cda cdc bién ddc 1ap téi gid tri doanh nghiép. Két qua nghién cwu cho
thdy cédc yéu té nhw EPS, DPS va SIZE c¢é téc déng tich cwe t&i gid tri doanh nghiép, trong khi ty suét cé tirc
va ting trwéng doanh thu cé téc dong tiéu cwc. Ngoai ra, ty 1é chi trd cd tirc khéng c6é anh hwéng ré rang

dén gié tri doanh nghiép trong nganh thép.

« Tir khéa: chinh séch cé tire, gia tri doanh nghiép, cac doanh nghiép nganh thép niém yét.

The article delves into the impact of dividend
policy on the corporate value of listed steel industry
enterprises in Vietnam. The research method is
carried out by regression of REM and FEM models
to evaluate the influence of independent variables on
business value. Research results show that factors
such as EPS, DPS, and SIZE have a positive impact
on corporate value, while dividend yield and revenue
growth have a negative impact. In addition, the
dividend payout ratio has no obvious influence on
firm value in the steel industry.

» Key words: dividend policy, corporate value, listed
steel industry companies.

Ngay gtvi bai: 10/7/2024

Ngay gti phan bién: 02/8/2024

Ngay nhén va stra sau phan bién: 10/9/2024
Ngay chép nhéan déng: 14/10/2024

1. Co s6 1y thuyét

Chinh sach ¢ tirc co tac dong l6n dén gia tri
doanh nghi¢p thong qua nhiéu yéu t6 nhu tin hi¢u
vé strc khoe tai chinh, thu hut nha dau tu, co ciu VOIl
va sy phan mg cua thi truong. Dudi day 1a mot s6
khia canh quan trong vé tac dong ciia chinh sach ¢
tirc toi gia tri doanh nghiép:

- Tin hiéu tai chinh: Chinh sach c6 tirc cung cap
thong tin quan trong vé tinh hinh tai chinh va trién
vong cua doanh nghlep Viée tang ¢ tic thuong bao
hiéu dong tién On dinh va tiém nang phat trién, tir
d6 nang cao niém tin va gia tri ¢6 phiéu. Nguoc lai,
viéc giam hodc ngimg ¢ tirc ¢ thé bao hiéu kho
khan tai chinh, 1am giam niém tin va gia c¢6 phiéu.

- Thu hit nha dau tu: Chinh séch ¢6 tre on dinh
thu hiit nha dau tu dai han, dic biét 1a quy huu tri va

* Trwong Dai hoc Y Ha Npi

t6 chirc, mang lai thu nhap on dinh va giam rui ro.
Céc cong ty thuong xuyén tra Va tang co tuc s€ tao
ra sy quan tam 16n hon, tang cau va gi tri ¢o phleu
Ddng thoi, chinh sach nay giap 6n dinh gia c6 phiéu
trudc bién dong ngén han.

- Anh hudng den co cau vén Chinh sach ¢ tirc
anh hudng truc tiép dén co cau Von déc biét 1a ty
1 gita von chu so hitu va ng. Tra ¢b tic bang tién
mat lam giam loi nhuén gitr lai, khién cong ty c6 thé
phai vay ng dé dau tu, tang rui ro tai chinh. Néu gitr
lai o1 nhuén thay vi tra ¢d tirc, doanh nghlep c6 thé
tai dau tu ma khong can vay ng, giam rui ro va tang
tinh bén vimg.

- Phan Ung cua thi truong: Phan ung cua thi
truong dbi voi chinh sach ¢d tirc thuong rat nhay
cam, ddc biét 1a voi nhing thay doi dot ng6t. Khi
mot cong ty cong b6 thay ddi chinh sach c6 tirc, gia
¢6 phiéu thudong phan tmg manh mé& dua trén cach
ma nha dau tu dién giai thong tin do.

- M01 quan hé giita ty suét ¢d tirc va gla c6 phiéu:
Ty suét co tirc 1a ty 16 phan tram glua c0 tirc hang
ndm ma mot cong ty tra cho c6 dong va gia cd phiéu
cua cong ty. Ty suat ¢b te cao thuong thu hit nha
dau tu tim kiém thu nhap 6n dinh. Tuy nhién, ty suét
¢d tirc cao khong phai liic nao ciing la dau hiéu tdt,
vi trong mot so truorng hop, diéu nay co thé _phan
anh su suy giam ciia gia ¢ phiéu do lo ngai vé hiéu
qua kinh doanh ctia cong ty.

2. Nghién ctru thue nghiém

2.1. Pé xudt bién nghién ciru

Bién phu thuéc: Gid tri doanh nghiép - EV

Gia tri doanh nghi¢p: La mét thude do toan dién
vé gia tri kinh té ciia mot doanh nghiép, tinh dén
ca von chu s6 hitu va no cia cong ty. Dé do luong
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g1a tri doanh nghiép, nhom nghién ctru str dung
gia thi truong cia ¢ phiéu dé do luong. Mot s6
nghién ctru cho thiy gid thi truong ctia ¢o phiéu co
thé dai dién cho gié tri doanh nghiép 1a: Cac nghién
ctru nhu Fama va French (1992), Efficient Market
Hypothesis (Fama, 1970), Miller va Modigliani
(1961), Tobin’s Q (1969) va Grossman va Stlghtz
(1980) chi ra rang trong thi truong hiéu qua, g1a co
phiéu phan anh chinh xac gia tri doanh nghi¢p vi n6
bao gém toan bd thong tin lién quan va gia tri ndi tai.

Bién dpc lgp

Ty 1é chi trd c6 tirc - DIV

Ty 1€ nay phan anh sy uu tién ciia doanh nghiép
gitta viéc phan phdi lgi nhuan cho co dong hay gilr
lai dé tai dau tw. Mot ty 16 chi tra ¢ tirc cao co thé
thu hit cac nha du tu tim kiém thu nhap 6n dinh,
nhung ciing c¢6 thé khién cong ty giam co hoi dau
tu va tang truong trong tuong lai. Nghién ctru lién
quan: Lintner (1956): Lintner da chi ra rang cac
doanh nghi¢p thuong thich duy tri mét ty 1€ chi tra
cb tirc On dinh va sir dung ty 1€ nay nhu mot cach
truyén tai thong tin vé sirc khoe tai chinh. Fama and
French (2001): Cac cong ty co ty 1¢ chi tra co tirc
cao thuong c6 muc dinh gia cao hon trén thi truong
chung khoan.

Gia thuyét 1: Ty 18 chi tra ¢ tirc anh hudng toi
gia tri doanh nghiép

Ty sudt c6 tirc - DY

Ty suat co tuc 1a ty 1¢ giita co tic hang nam
trén m01 b phiéu va gia tri thi truong cua co phleu
Chi s nay cho thay murc thu nhap ma c¢b dong cd
the nhan dugc tir viée ndm glu co phleu Ty suét
¢b trc cao thudng thu hut cac nha dau tu dai han,
dac biét 1a trong moi trudng 1di sudt thap. Miller
and Modigliani (1961): Trong 1y thuyét vé chinh
sach ¢d tuc, ho 1ap luén ring trong thi truong hoan
hao, chinh sach ¢6 tac khong anh huong dén gia tri
doanh nghiép. Tuy nhién, trong thuc te ty suét co
tirc cao c6 thé duge coi 1a mot yéu té quan trong
trong viéc danh gia cong ty. Gordon Growth Model
(1962): M6 hinh nay cho thay ty suat cd tirc 1a mot
phan cta viée dinh gia ¢ phiéu dua trén ting trudng
¢ tire du kién.

Gia thuyét 2: Ty suit cd tic tac dong dén gia tri
doanh nghiép.

Thu nhdp trén 1 cé phan (EPS)

Fama and French (2001): Cac cong ty co EPS
cao thudng tra cd tirc cao hon, diéu nay co thé 1am
tang gid tri doanh nghi¢p, dac bict khi cong ty duy

tri ty 1¢ chi tra ¢b tire On dinh. Lintner (1956): EPS
14 yéu t6 co ban ma cdc cong ty su dung dé quyét
dinh va diéu chinh ¢6 tirc, diéu nay gitp duy tri sy
tin c@y va tang gia tri doanh nghi¢p. Baker, Veit, and
Powell (2001): EPS cao thuc day cac quyét dinh chi
tra co tuc, giap cung c¢b niém tin ctia nha dau tu va
tac dong tich cuc dén gia tri doanh nghiép.

Gia thuyét 3: Thu nhdp trén mot cd phan tac
dong tich cuc tdi gia tri doanh nghiép.

C6 tire mot ¢6 phan (DPS)

Anh huong dén gi4 tri doanh nghiép théng qua
cac yéu té nhu ky vong nha dau tu va tin hiéu vé
tinh hinh tai chinh. Cac nghién ctru vé m01 lién hé¢
nay: Cac nghién ctru vé& mdi lién hé giira ¢ tirc va
gia tri doanh nghiép cho thdy: Lintner (1956) phat
hién cac cong ty duy tri ¢d ttrc 6n dinh dé tranh phan
ung tiéu cyc va tang DPS dugc xem 1a tin hi¢u tich
cuc. Miller va Modigliani (1961) cho ring trong
thi truong hoan hao, DPS khong anh huong dén
gié tri doanh nghiép, nhung thyc té DPS ¢6 thé tao
ky vong. Fama va French (2001) chi ra rang DPS
cao thuong lam tang gia tri thi truong. Grullon va
Michaely (2002) nhén thay viéc tang DPS thuong
dan dén tang gia co phiéu va gla tri doanh nghiép.

Gia thuyét 4: C6 tirc mot cd phan tac dong tich
cuc dén gia tri doanh nghiép.

Bién kiém sodt

Trong chay md hinh blén kiém soat c6 vai tro
quan trong nham dam bao rang két qua phan tich
phan anh ding mdi quan hé glua bién doc lap va
bién phu thugc ma khong bi sai 1éch do cac yéu t6
khac. Cac bién kiém soat gom:

Quy mé doanh nghiép - SIZE

Quy md doanh nghiép c6 anh hudéng dén gia tri
doanh nghiép, vino tac dong dén hi¢u qua horat dong,
kha nang canh tranh va quan Iy rui ro. Mt s6 nghién
ctru vé méi lién hé nay: Fama va French (1992) cho
thdy doanh nghiép lon tiép can von d& dang va rii
ro thép hon, dan dén tang gia tri. Demsetz va Lehn
(1985) nhan manh lgi thé kinh t€ theo quy mo giup
giam chi phi va tang hiéu qua quan ly. Penrose
(1959) lép luén rang quy md 16n cho phép tan dung
tot nguon lyc va co hdi tang trudng.

Tang truong doanh thu - GRS

Tang trueong doanh thu ¢6 thé anh hu’ong truc tiép
den gia tri doanh nghlep thong qua vi¢c tao ra dong
tién 16n hon va tang niém tin cua nha dau tu vao
kha ning phat trién cua doanh nghiép. Cac nghién
ctru lién quan gdm: Penrose (1959) cho ring ting
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truong doanh thu phan anh kha ndng mé rong va str
dung hiéu qua ngudn lyc, ting gia tri doanh nghiép.
Barney (1991) nhan dinh ting truong doanh thu bén
vitng gitp duy tri loi thé canh tranh va ting gia tri
qua kha nang sinh 16i. Rajan va Zingales (1998) chi
ra rang tang trudng doanh thu cai thién kha ning thu
ht vén va dau tu, mo rong hoat dong.

Ty sudt loi nhudn trén doanh thu - ROS

Day 1a mot chi s6 quan trong danh gia kha ning
sinh 101 cua doanh nghiép va c6 anh huong truc
tiép dén gia tri doanh nghiép. Mot sO nghién clru
lién quan gébm: Fama and French (1992): Ty suét
loi nhuan cao thuong di kém vdéi tang truong gia
¢6 phiéu, tir 6 gia ting gia tri doanh nghiép do
kha ning sinh 10i t6t hon. Porter (1985): Ty suét
lgi nhuan phan anh kha nang canh tranh ctia doanh
nghi¢p. Cac doanh nghiép co6 ty sut loi nhuén cao
thuong cé gia tri doanh nghiép cao hon nho vao loi
thé canh tranh va kha nang tao lgi nhuan bén ving,...

Bang 1. M6 ta cac bién nghién ciru
trong mo6 hinh

Ky
TT | Mahéa Dién gii Cach tinh vong
dau
Bién phuy thudc
o " Do lwong thong qua gia tri thi
EV Gia tri doanh nghiép truding cla cd phiéu
Bién doc lap
1 DIV [Ty & chitrd ¢ tirc C6 tirc hang ndm/Gié c6 phiéu +
2 DY |Ty sudtcd tic C6 tirc hang ndm/Gia c6 phiéu
~ . o v |Loinhuan sauthué/So lugng cd
3 EPS  |Thu nhap trén 1 co phan ohidu dang liru hinh +
4 DPS |CStirc1cd phan +/-
Bién kiém soat
5 SIZE  |Quy mé doanh nghiép  |Logarit clia tBng tai san
. , (DTT ndm nay - DTT nam trudc)/
6 GRS  |Tang trwong doanh thu DTT néim truéic
Ty suét sinh |&i trén
7 ROS doanh thu LNST/DTT

Nguon: Tac gid xdy dung dira trén cdc cong trinh nghién cieu trén thé gici
2.2. M6 hinh nghién cvru va mé td dir li¢u
a. Mo hinh nghién ciru
Dua trén ly :chuy/ét va cac cong trinh nghién cuu
trude, tac gia dé xuat mo hinh nghién cuu:
EViy = B1 + B2 DIV, + B3 DYy, + B4LEPS;,
+BsDPS; + BsControl; + Uy,

Trong do: EV: Gia tri thi truong cong ty I; DIV:
Ty 18 chi tra ¢0 tirc; DY: Ty suat ¢0 tirc; EPS: Thu
nhap 1 ¢d phan; DPS: C6 tic 1 ¢6 phan; Control:
Bién kiém soét.

b. Mo ta dir liéu

Tinh dén hét nim 2023, trén cac san chimg
khoan cua Viét Nam, c6 khoang 33 doanh nghiép
thép niém yét. Cac doanh nghiép nay trai rong trén
ca cac san HOSE, HNX, UPCoM. Tuy nhién giai
doan nghién ctru 1a tr nam 2017 - 2023 nén tac gia
loai bo nhitng cong ty niém yét tir 2017 - nay dé dam
bao tinh thong nhat v& mat thoi gian va co day du
thong tin tai chinh dé phén tich.

Bang 2. Cac cong ty mau chon niém yét
trén san chirng khoan

STT | MacK Tén Cong ty San niémyét | Nam niém yét
1 BVG |CTCP Group Bic Viét UPCom 2015
2 DTL  |CTCP Dai Thién Ldc HOSE 2010
3 HMC |CTCP Kim khi TRHCM HOSE 2006
4 HMG |CTCP Kim Khi Ha Ngi UPCom 2016
5 HPG |CTCP Tap doan Hoa Phat HOSE 2007
6 HSG  |CTCP Tap doan Hoa Sen HOSE 2008
7 ITQ  |CTCP Tap doan Thién Quang HNX 2012
8 KKC  |CTCP Tap doan Thanh Thai HNX 2008
9 KMT  |CTCP Kim khi Mién Trung HNX 2010
10 KTL  |CTCP Kim khi Thang Long UPCom 2015
11 NKG  |CTCP Thép Nam Kim HOSE 2011
12 POM |CTCP Thép Pomina HOSE 2010
13 SHA  |CTCP Son Ha Sai Gon HOSE 2016
14 SHI |CTCP Quéc té Son Ha HOSE 2009
15 SMC |CTCP Dau tu Thuong mai SMC HOSE 2006
16 SSM | CTCP K&t cdu Thép VNECO HNX 2008
17 TDS |CTCP Thép Thu Birc UPCom 2011
18 TIS  |CTCP Gang thép Thai Nguyén UPCom 2011
19 TLH  |CTCP Thép Tién Lén HOSE 2010
20 TNB  |CTCP Thép Nha Be UPCom 2010
21 TVN  |CTCP Thép Viét Nam UPCom 2016
2 | vel \C/iTncgr;l'Y'\fn's‘fe’Zf""g nghicp UPCom 2016
23 VGS |CTCP 6ng thép Viét Dirc HNX 2008

Nguén: Tong hop ciia tdc gia tir cac san giao dich chimg khodn tai Viét Nam

2.3. Két qud thuc nghiém

Tac gia s dung phan mém STATA 16 dé udc
luong cac tham s0 ciia mé hinh.

bé xem x€t anh huong cua chinh sach ¢ tirc tac
dong dén gia tri doanh nghiép tac gia thuc hién quy
trinh sau:

+ Phén tich théng ké mé ta v6i mau dit liéu.

+ Phén tich twong quan giita cac bién trong
mo hinh.

+ Tién hanh héi quy theo 3 phuwong phap: Pool
OLS, REM, FEM.

+ St dung kiém dinh Hausman dé xem xét lua
chon gitta mo6 hinh REM va FEM.

+ Kiém tra cac khuyét tit cia mé hinh.
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+ Str dung GLS dé khéc phuc cac khuyét tat cia
mo hinh.
Két qua cta qué trinh phan tich thu dwoc nhu sau:
Bang 3. Théng ké mo ta

Variable Obs Mean  Std. Dev. Min Max
ev 161 14498.012 11215.296 1200 50000
div 161 56.888 305.67 -234.862 3502.401
dy 161 4.042 6.959 0 45.593
eps 161 1192.792 2857.326 - 14345993
12027.267
dps 161 512.943 819.551 0 5000
size 161 28.143 1.898 24322 32.866
ars 161 437.178 1792.286 -100 12139.271
108 161 3.595 19.587 -29.181 211.26

Nguon: Két qua tinh toan ciia tac gid tir phan mém Stata

Tir bang 3 cho théy, gia tri trung binh ca EV la

14.498,012 dong/CP trong d6 gia cao nhat 1a 50.000

va thap nhét 1 1200. Ty suét c6 tirc binh quén cta

cac doanh nghi¢p thép trong giai doan nghién ctru

14 4.042% trong d6 ty suét co tirc cao nhat 1a 45,593
cia ma HMC nam 2022.

‘Ma trén h¢ sO twong quan cua Pearson cho biét
mdi tuong quan giita bién phu thudc va cac bién
doc 1ap va mdi twong quan giira cac bién doc lap
v6i nhau.

Bang 4 cho thay, thu nhap mot c¢6 phan (EPS);
cd tirc 1 ¢6 phan; quy mo doanh nghiép, ty suat
sinh 101 trén doanh thu ¢6 tuong quan thudn véi
gia tri doanh nghiép trong khi ty 1¢ chi tra ¢ tic;
ty suat cd tic; tang truong doanh thu co tuong
quan nghich v&i EV. Bang 4 ciing cho thay, hé s6
tuong quan giita cac bién doc lap khong qua cao
cho thiy chwa c6 d4u hiéu cua hién tugng da cong
tuyén cao cua md hinh.

Bang 4. Ma tran twong quan

itrix of correlations

M @ & & & ©o 0O ©®

Udc lugng va kiém dinh mé hinh:
Bang 5. Két qua kiém dinh Hausman

Coefficients

(b) (B) (b-B) sqrt(diag(V_b-V_B))
fell rell Difference S.E.
div 3.495696 3.258116 .2375805 .285037
dy -1192.077 -1267.812 75.73551 56.13612
eps 1.237427 1.244898 -.0074709 1044785
dps 9.189364 10.03787 -.848511 +6207224
size 139.3772 1432.41 -1293.033 1943.697
grs -.7806745 -.7697914 -.0108831 .1270804
ros -6.86383 -.9283868 -5.935444 17.21045

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

chi2(5) (b-B)"[(V_b-V_B)*(-1)](b-B)
6.15

Prob>chi2 0.2916

Nguon: Tinh toan cia tic gia ti phan mém Stata

Tac gia tién hanh udc lugng ba md hinh FEM
(mo hinh 1), REM (m6 hinh 2), Pooled OLS (mo
hinh 3) va cac kiém dinh lya chon md hinh nao 1a
phu h0’p nhét. Str dung kiém dinh Hausman de lua
chon giita mé hinh FEM hay REM thu duoc két qua:

Dua vao bang 5. Két qua kiém dinh Hausman
cho thdy mo hinh REM phui hop hon mé hinh REM
(Pvalue =0,2916 > 0,05).

Tlep tuc 1a kiém tra khuyet tat phuong sai sai
sO ngau nhién thay doi bang kiém dinh Modified
Wald va kiém dinh Wooldridge - kiém tra khuyét tat
tu twong quan véi mo hinh FEM két qua cho thay
md hinh FEM c6 khuyét tat phuong sai sai s6 ngau
nhién thay d6i nhung khong c6 tu tuong quan voi
muc y nghia 5%.

Pé khéc phuc hién twong phuong sai sai s6 ngau
nhién thay ddi va tu twong quan ciia mé hinh REM,
nhoém nghién ctru str dung phuong phap GLS dé
khic phuc thu dugc két qua trong mé hinh 3.

Bang 6. Két qua wéc lwgng dnh huéng
cta chinh sach cé tirc dén gia tri doanh nghiép

Variable

s

(Dev 1.000

(2) div -0.049  1.000

(3) dy -0.094  0.552  1.000

4) eps 0.509 -0.019 0.108 1.000

(5) dps 0.134  0.458 0.600 0.242 1.000

(6) size 0295 -0.044 - 0209 - 1.000
0.213 0.233

(7) grs -0.041  -0.027 0.005 0.099 0.010 0.250 1.000

(8) ros 0.004  -0.023 - 0.150 - - - 1.00
0.040 0.025 0.147 0.027 0

Nguén: Tinh todn ciia tic gid tie phan mém Stata

Dé kiém tra hién tuo‘ng da cong tuyén trong mo
hinh nhoém nghién ctru tién hanh tinh h¢ s6 phong
dai phuong sai cua cac bién doc 1ap trong mé hinh.
Két qua cho thiy hé sb VIF ciia cac mo hinh déu

[$)]

[©)]

3)

EV EV EV
DIV 3.496 3258 1.701
(2.154) (2.135) (1.676)
DY -1192.1*" -1267.8"" -1365.6""
215.7) (208.3) (143.9)
EPS 1.237 1.245"* 1.156"*
(0.221) (0.217) (0.188)
DPS 9.189"" 10.04™* 12.26""
(1.919) (1.816) (1.314)
SIZE 139.4 14324 14042
(2046 .8) (641.6) (273.7)
GRS -0.781"* -0.770** -0.645"*
(0.370) (0.347) (0.285)
ROS -6.864 -0.928 -15.02
(35.04) (30.52) (27.46)
Constant 9371.1 -27169.3 -28458.1%"
(57613.5) (18131.1) (7608.6)
Observati 161 161 161

ons

nho hon 10 vi thé mirc d6 da cong tuyén khong qua
nghiém trong.

Mean of Dep. Variable

Nguon: Tinh toan cia tic gia tic phan mém Stata
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Duya vao bang 6 két qua udc luong GLS (md
hinh 3) cho thdy, thu nhap mét c6 phan (EPS); co
tirc 1 ¢6 phan (DPS), quy md doanh nghiép (SIZE)
tac dong tich cuc tdi gia tri doanh nghiép, trong
khi ty sudt ¢ tirc, ting trudng doanh thu lai tac
dong tiéu cuc toi gia tri doanh nghiép. Két qua
nghién ctru ciing chi ra chua c6 mdi quan hé rd
rang giita Ty 18 chi tra cd tirc, ty suat sinh 10i trén
doanh thu (ROS) dén gia tri doanh nghiép cua cac
doanh nghiép nganh thép. Cu thé:

+ Thu nhdp trén 1 cé phan

Két qua nghién ctru cho thay thu nhép trén 1
b phan cang cao thi gid tri thi trudng ciia doanh
nghiép cang tang. Két qua nghién ctru: Hé s6
hoi quy duong (+1.156) va co y nghia théng ké
(p-value < 0.01).

Két qua nay phu hop voi ky vong cua tac gia
va cac nghién ctru ciia Fama and French (2001) va
Lintner (1956), trong d6 EPS cao thuong lam tang
gia tri doanh nghi€p, vi n6 phan anh kha nang sinh
101 va stc manh tai chinh cta doanh nghiép.

+ Cé tike 1 C(fphdn

Cb tirc 1 ¢6 phan ting gop phan ting gié tri thi
truong cua doanh nghiép (12.26). Két qua nghién
ctru: Hé s6 hdi quy duong (+12.26) va ¢6 ¥ nghia
théng ké (p-value < 0.01).

Két qua nghién ctru phu hop véi ky vong cia
tac gia va cac nghién ctru cua Lintner (1956) va
Fama and French (2001), chi ra rang DPS cao
c6 thé 1am ting gia tri doanh nghiép thong qua
viéc cai thién niém tin ctia nha dau tu va ting gia
cd phiéu.

+ Ty sudt cé tire

Trong khi thu nhép trén 1 ¢6 phan, 6 tirc 1 co
phan 1am ting gia tri ctia doanh nghiép thi ty suét
co tirc cang cao lai 1am giam gid tri thi truong
ciia doanh nghiép. Két qua nghién ctru: Hé sb
hdi quy am (-1365.6) va c6 ¥y nghia thong ké
(p-value< 0.01).

Két qua nay phu hop v6i cac nghién ciru thye
nghiém nhu cua Zera va cong sy (2021), cho rang
ty sudt o tirc cao co thé phan anh rui ro vé gia cd
phiéu giam.

3. Kién nghi va dé xuit dbi véi cac doanh
nghiép nganh thép niém yét

- Tang cuong duy tri va on dinh chinh sach ¢
tire: Doanh nghiép can duy tri mirc ¢6 tc 6n dinh

dé gui tin hi¢u tich cuc vé strc khoe tai chinh téi
nha dau tu, thu hat thém vén dau tu va git vimg
niém tin thi truong.

- Can nhic can ddi gitra ¢d tirc va tai dau tu:
Viéc phan chia lgi nhuan gitra tra ¢ tirc va tai dau
tu can duoc dleu chinh hop 1y dé vira tao gia tri
ngin han cho ¢ dong, vira dam bao tiém ning
tang truong dai han cho doanh nghiép.

- Pam bao co cdu von hop Iy Doanh nghlep
can cht trong vao viée quan 1y co cdu von dé tranh
gia ting ty 1& ng qua mirc, tir d6 giam thiéu rii ro
tai chinh va ting tinh bén viing.

Két luan

Bai bao da nghién ctru va phan tich tac dong
ctia chinh sach co tirc dén gia tri doanh nghiép
cua cac doanh nghiép nganh thép niém yét tai Viét
Nam. Ket qua cho thay, cac yeu t6 nhu thu nhap
trén c¢6 phan (EPS), ¢6 tirc mot ¢d phan (DPS), va
quy m6 doanh nghi€p (SIZE) ¢6 tac dong tich cuc
dén gia tri doanh nghiép, trong khi ty suét cb tirc
va tang truong doanh thu lai c6 tac dong tiéu cuc.
Tuy nhién, ty 1¢ chi tra c6 tirc khong c6 anh huong
1d rang dén gia tri doanh nghiép. Bai bao khuyén
nghi cac doanh nghiép can duy tri chinh sach ¢
tirc 6n dinh va hop 1y dé vira dam béo tao gia tri
ngfm han cho ¢ (dong, vira duy tri tiém nang phat
trlen dai han. Dong thoi, cac doanh nghiép ciing
can can nhic co ciu von dé giam thiéu rui ro tai
chinh va ting tinh bén vung. Cubi cung, sy minh
bach trong viéc cong b thong tin vé chinh sach cb
tte cling 1a yéu t6 quan trong gitp nha dau tu danh
gia chinh xac gia tri doanh nghi¢p.

Tai liéu tham khéo:
Bio céo tdi chinh cdc doanh nghiép nganh thép niém yét.
Bio céo thieong nién cdc doanh nghiép nganh thép niém yét.
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MOT SO GIil PHAP NHAM NANG CAO HIEU QUA KINH DOANH
TAI CONG TY CO PHAN SUA VIET NAM

Ths. Lé Thj Hanh*

Néang cao hiéu qua kinh doanh cé y nghia rat quan trong véi méi doanh nghiép. Bé thuc hién nhiém vu dé
cédc doanh nghiép phai tinh todn cdc chi tiéu hiéu qua phan tich va danh gid tinh hinh thuwc té hoat déng sén
xuét kinh doanh & doanh nghiép, xem cdc hoat déng c6 hiéu qua hay khéng, hiéu qua & mirc dé nao, cdc
nhéan té nao dnh hwéng té&i ching va tir dé dwa ra céc giai phdp nham nang cao hiéu qua cuda cdc hoat déng

san xuat kinh doanh do.
» Tlr khoa: tai chinh, kinh doanh, hoat déng kinh doanh.

Improving business efficiency is very important for
every business. To carry out that task, businesses
must calculate effective expenses, analyze and
evaluate the actual situation of production and
business activities in the business, see whether the
activities are effective or not, to what extent, what
factors affect them and from there propose solutions
to improve the efficiency of those production and
business activities.

» Key words: finance, business, business activities.

Ngay gt bai: 29/5/2024

Ngay gt¥i phan bién: 02/6/2024

Ngay nhéan va stra sau phan bién: 18/8/2024
Ngay chap nhan dang: 02/10/2024

Pit vin dé

Vi€t Nam da va dang trén con duong hdi nhap
kinh t€ quoc te. Viéc hoi nhap kinh té quoc té tao ra
nhiéu co hdi ciing nhu day thir thach cho nén kinh té
nuoc ta. Cung véi sy déi méi nén kinh té thi truon,
va sy canh tranh gay git gitra cac thanh phan kinh t&
ciing gy ra rat nhidu kho khan cho hau hét cac doanh
nghiép. Vay cac doanh nghi€p Viét Nam - nhimg tru
cot cua nén kinh té dd dang va s€ lam gi dé don lay co
hoi vugt qua nhiing thw thach dé c6 thé phat trién mot
cach bén Vung‘7 Trudce nhitng co hoi cling nhu thr
thach vo cung kho khan ddy, dé co thé dimg Vung va
phat trién ngay mot 16n manh trén thi truong thé gioi,
viéc quan ly tai chinh va phat trlen hoat dong san xuat
kinh doanh 1a mét trong nhiing van dé duoc quan tam
hang dau, anh huong truc tiép dén voi sy song con
d6i voi nhiéu doanh nghiép Viét Nam. Viéc nghién
clru va phan tich hoat dong san xuét kinh doanh ctia
cong ty dé dua ra cac giai phap sang tao hiéu qua kinh

)

doanh ctia cong ty 1a diéu v6 cung can thiét. Cong ty
c6 phan Sita Viét Nam Vinamilk trai qua hon 40 nam
hinh thanh va phat trién, cong ty d4 tao cho minh mot
thi truong rong 16n trén khép ca nudc va nude ngoai
Vi nhiéu ching loai va san pham da dang. Dé c6 thé
ton tai va phat trién ngay cang manh mé, viéc nan
cao hi€u qua kinh doanh cua cong ty tr¢ thanh van dé
cap thiét hon bao gid hét.

1. Co s6' 1y luén

1.1. Khdi ni¢m vé hi¢u qud kinh doanh

Hiéu qua kinh doanh 1a mt chi tiéu kinh té téng
hop phan anh trinh d6 st dung nguon nhan luc, tai
chinh cua doanh nghiép nhdm dat hiéu qua cao nhit

Doanh nghiép voi nguon loi thé tiém nang vat chat
hodc phi vat chat duge xu 1i va van dung khéo 1éo
dudi ban tay cua cac nha quan tri de khai thac t6i da
cac yéu to trong qua trinh san xudt nhim tao thanh
pham, kinh doanh trén thi truong tao doanh thu. Hi¢u
qua kinh doanh 1a chat luong két qua cta qué trinh
hoat dong nay. Do d6, d¢ danh gia diing hiéu qua kinh
doanh ctia mot doanh nghi€p bén canh nhimg chi s0
khong thé tinh toan dugc tir nhiing yeu t6 khach quan
cta tinh hinh kinh té véi cac yéu t6 tiém 4n nha quan
tri doanh nghlep thuong chu yéu st dung céc chi tiéu
tai chinh d€ t61 thiéu rui ro kinh doanh, ting toc do
phét trién cta doanh nghiép. Théng qua qua trinh tong
hop, phan tich, danh gia cac chi tiéu tai chinh phan
anh cy thé nhét tinh hinh hoat dng ctia doanh nghiép
nham giup dd cho cac quyét dinh dau tu kinh doanh
hay giai thé doanh nghiép khi doanh nghlep lam an
¢6 13, cm ching hay thua 15 trong qué tinh san xuét
kinh doanh. Bén canh do, thong qua céc chi tiéu phan
anh hiéu qua kinh doanh doanh ngiép nam bat dugc
nhitng wu nhuoc diém cta doanh nghiép tir d6 ning
cao dugc kha nang canh tranh va phat huy nhiing uu
thé trén thi trudng.

* Trwong Dai hoc Tai nguyén va Moéi truong Ha Ngi; email: lthanh@hunre.edu.vn
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1.2. Ban chiit ciia hiéu qud kinh doanh

Vén d nao khi phén tich luén dugc dat trong mot
hoan canh cu thé nao d6. Doi voi phén tich hoat dong
kinh doanh, khi phan tich, danh gla cac chi tiéu phan
anh két qua va hi¢u qua trong qua trinh hoat dong cta
doanh nghiép gin lién voi thoi gian, khong gian moi
truong hoat dong trong qua trinh nghién ctu.

Trong mé hinh kinh ké T-H-T” khi b6 ra mot dong
von ban dau nham dau tu cho yéu té dau vao, trai qua
qua trinh san xudt doanh nghiép luon mong tir dong
von T ban dau s& tro thanh dong T’ vai gia tri cao hon
gi4 tri dAu tu ban ddu. Ban chat cua hi¢u qua kinh
doanh ciing vay, do la su so sanh gitra cac yéu to dau
vao voi loi nhuan thu duge sau qua trinh kinh doanh.
N6 dugc phan anh thong qua tinh hinh st dung céc
nguon lyc cua doanh nghi¢p nham khai thac t6i da
hoa lgi nhuén cua doanh nghi¢p. Cac két qua dugc
tong hop, phan tich trr hiu qua kinh doanh la chung
clr, co 6 khoa hoc dé danh gia trinh do quan iva
ké hoach, quyét dinh tuong lai. Tly thudc vao moi
truong phan tich ma do chinh xac céac chi tiéu léch
chuan so vai két qua thuc té.

2. Tinh hinh tai chinh qua bao c4o két qua kinh
doanh ciia cong ty CP Sira Viét Nam - Vinamilk

Loi nhuin sau thué ciia doanh nghiép trong
nam 2023 la 8.710.445.740.223 dong, giam
162.224.924.355 dong so v6i ndm 2022 (tuong Gmg
giam 81,11%). Sy sut giam nhe trong 1gi nhuan sau
thué cua doanh nghiép din dén hé so sinh 10i hoat
dong (ROS) cta doanh nghi¢p giam tir 0,1724 xuong
con 0,1693 (ty I¢ giam 1,81%).

Loi nhuén sau thué ciia doanh nghiép nam 2023 la
8.710.445.740.223 dong thé hién doanh nghiép kinh
doanh ¢ 1ai nhung hé s6 sinh 161 hoat dong (ROS)
cho théy két qua kinh doanh cta doanh nghiép da
¢6 sy giam nhe so v6i nam 2022. Tur can cu trén, ta
di vao phan tich vé két qua kinh doanh cua cong ty,
thong qua viéc phan tich chi tlet cac chi tiéu trén daé
dua ra nhan xét khach quan nhét vé tinh hinh kinh
doanh ctia cong ty.

Céc chi sb téng luan chuyén thuan, lgi nhuan
thuan tir hoat dong kinh doanh, 1¢i nhuén sau thué,
hé sb sinh 10i hoat dong rong (ROS), hé s6 sinh 10i
tu hoat dong trudc thué, hé so sinh 101 tir hoat dong
kinh doanh, hé s6 sinh 10i tir hoat dong ban hang déu
giam nhe so voi nam 2022. Ngoai ra, cac hé s0 chi
phi (Hep), hé s6 chi phi ban hang (Hepb) va he s0
chi phi quan 1y doanh nghiép déu tang lan lugt voi ti
18 0,38%, 4,48% va 12,81% cho thdy cong tic quan
1y chi phi, chi phi ban hang va quan 1y doanh nghiép
kém hiéu qua hon so v&i nam 2022.

Doanh thu thuan vé ban hang va cung cép dich
vunam2023 sovdinam2022 giamnhe47.100.471.422
dong (twong tmg 0,09%). Cy thé, doanh thu ban hang
va cung cap dich vu nam 2023 giam 81.430.503.451
ddng so voi nam 2022, tuong duong giam 0,16%,; cac
khoan giam trir doanh thu giam 34.330.032.029 dong
$0 v6i ndm 2022, twong dwong giam 46,49%. Nhin
chung, doanh thu thuan vé ban hang va cung cap dich
vu nam 2023 khong bién dong nhiéu so v6i nam 2022
Gia von hang ban va dich vu cung cap nim 2023 so
v6i 2022 giam 239.004.736.897 dong tuong ung voi
0,86%. Nguyén nhan 16n nhét dén tir thanh pham da
ban nam 2023 giam 367.771.449.394 dong, tuong
duong giam 1,38% so voi nam 2022. Loi nhuén
g0p ve ban hang va cung cap dich vu nam 2023 ting
191.904.265.475 dong, tuong duong tang 0,88% so
v6i ndm 2022. Nguyén nhén do phan gia von hang
ban va dich vu cung cap giam nhiéu hon so véi phan
doanh thu thuan vé ban hang va cung cap dich vu nam
trudc, vay nén lgi nhuén gop vé ban hang va cung cip
dich vu van tang nhe so véi nam 2022.

Doanh thu hoat dong tai chinh ndm 2023 tang
121.502.327.889 dong so véi nam 2022, tuong ung
voi 8,42%. Nguyén nhan chu yeu do 1ai tién gui
ndm 2023 tang 24,67% so v&i nam 2022, twong
ung 238.160.136.776 ty dong. Tuy nhién, thu nhap
tir ¢b te va loi nhuan duge chia nam 2023 giam
manh 36,27% so voi nam 2022, tuong ung giam
120.354.538.770 dong. Cac khoan 1ai chénh 1&ch ty
gia hoi dodi va doanh thu hoat dong tai chinh khac
bién dong khong nhi€u, doanh thu ting khoang 2,5-

2,6% so voi nam 2022.

Chi phi tai chinh nam 2023 giam 135.989.872.002
dong so véi nam 2022, twong duong glam 21,36%.
Trong do, chii yéu do 15 chénh léch ty gia héi doai
va chi phi tai chinh khéc giam manh véi con sd
lan luot 14 158.237.684.063 dong (twong tng giam
60,43%) va 133.238.135.702 dong (tuong tmg giam
89,68%) so voi nam 2022. Tuy nhién, chi phi 1ai vay
nam 2023 ting dot bién 113,84%, tuong Ung ting
170.335.721.707 dong so véi nam 2022.

. Chi phi ban hang nam 2023 tang 520.210.358.988
dong, twong duong tang 4,63% so voi nam 2022.
Nguyen nhan do céac khoan chi phi dich vu khuyén
mai, trung bay, gidi thiéu san pham, hd trg ban hang,
chi phi dich vu mua ngoai va chi phi quang cao,
nghién ctru thi truong tang mot khoan dang cha y, cac
khodn tang lan lugt 338.264. 201.110 dong (twong tmg
4,20%), 140.029.826.561 ddng (twong tmg 22,30%)
va 111.963.360.684 dong (twong tmg 9,46%).
Bén canh d6, khoan chi phi van chuyén nam 2023
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gdy chu y khi c6 xu huéng gidm kha manh - giam
145.716.071.026 ddng (twong tmg giam 18,99%) so
v61 nam 2022.

Vé cdc hé sé sinh 1oi

Hé s sinh 10i tir hoat dong kinh doanh nam 2023
1a 0,2031, giam 0,0039 lan véi ty 1¢ giam 1,86% so
v&inam 2022. He s sinh 161 tir hoat dong kinh doanh
nam 2023 phan anh v6i 1 dong luan chuyén thuan
cong ty thu duoc 0,2031 dong loi nhuén trude thué,
con ndm 2022, véi 1 dong luan chuyén thuan cong ty
thu vé dugc 0,2069 dong loi nhudn trude thué. Hé s6
sinh 10i tir hoat dong kinh doanh giam di cho thay dau
hiéu khong tich cyc trong kha néng sinh 101 tr viée
kinh doanh cua doanh nghiép, can dé ra bién phap
dé tbi uu viée kinh doanh ctia cong ty. Hé s6 sinh 1oi
hoat dong ban hang ndm 2023 1a 0,1824, ndm 2022 la
0,1912 lan, giam 0,0088 lan (twong tmg giam 4,63%)
s0 v6i nam 2022. Hé s6 sinh 101 hoat dong ban hang
nam 2023 phan anh v6i 1 dong doanh thu ban hang,
cong ty thu 0,1824 ddng loi nhuan, con nim 2022 h¢
s0 sinh 101 hoat dong ban hang phan anh véi 1 dong
doanh thu ban hang cong ty thu dugc 0,1912 dong
loi nhuédn. H¢ so sinh 101 hoat dong ban hang giam,
cho thay hoat dong ban hang ctia doanh nghiép dang
phét huy khong hiéu qua 6n dinh nhu nam 2022. hé
so sinh 161 hoat dong rong (ROS) nam 2023 14 0,1693
lan, nam 2022 1a 0,1724 lan giam 0,0037 lan voi ty
18 giam 1,75%. Hg s6 sinh 161 rong nam 2023 phan
anh voi 1 dong luan chuyén thugin cong ty thu dugc
0,1693 dong loi nhuan sau thué, con ndm 2022 hé
s0 sinh 101 rong phan anh trong 1 dong luan chuyén
thuan cong ty thu duoc 0,1724 dong loi nhuén sau
thué. Hé sb sinh 161 rong giam nhe cling la d4u hiéu
khong tich cuc, diéu nay cho thdy hiéu qua quan 1y
cta cong ty chua dugc tot.

Vé cic hé sé chi phi

Hé sb chi phi (Hep) nam 2023 la 0,8307 lan,
nam 2022 la 0,8276 lan tang 0,0031 lan voi ty 1€
tang 0,38%. He sb chi phi nam 2023 cho blet dé thu
duoc 1 dong luan chuyén thuan, cong ty can phai bo
ra 0,8307 dong chi phi, con ndm 2022 dé thu dugc
1 dong luan chuyen thuan, cong ty can bo ra 0,8276
dong chi phi. Hé s chi phi tang 0,38% tao anh hudng
it nhiéu dén loi nhuan cua cong ty. Vinamilk can co
giai phap t6i wu hé sb chi phi dé cai thién kha ning
sinh 10 ctia von kinh doanh. Hé s6 gia von hang ban
(Hgv) ndm 2023 1a 0,5392 lan, nam 2022 14 0, 5447
lan, glam 0,0054 1an véi ty 16 giam 1 ,00%. H¢ s0
gia von hang ban nam 2023 phan anh dé thu dugce 1
dong doanh thu thuan, cong ty phai bora 0,5392 dong
gia von, con nam 2022 phan anh dé thu dugc 1 dong

doanh thu thuan cong ty phai bo ra 0,5447 dong gia
von. Hé sb gia von hang ban giam 1a dau hiéu tich
cuc, cho thay Vinamilk da quéan Iy g1,a thanh chat ché,
tranh dugc tinh trang gay lang phi von gop, tir d6 gop
phan 1am ting loi nhuan cho hoat dong kinh doanh.
Tuy nhién, doanh nghiép can xem xét than trong viéc
giam gia von dé > khong 1am anh hudng dén chét luong
san pham. Hé s6 chi phi ban hang (Hepb) ndm 2023 1a
0,2290, nam 2022 1a 0,2192 lan, ting 0,0098 (twong
(g 4,48%). Hé s6 chi phi ban hang ting chimg to
nam 2023 Vinamilk da khong quan 1y t6t chi phi ban
hang gay tac dong khong tich cuc dén két qua kinh
doanh ctia doanh nghiép.

3. Giai phap nang cao hi¢u qua sin xuét kinh
doanh ciia Céong ty Sira Vinamilk

3.1. Bién phdp vé chi phi

Nhu da phan tich, chi phi chiém ty trong 16n trong
tong chi phi. Do d6, viéc ha thap céc khoan chi phi la
mot bién phap hiru hiéu nhét gitp ting doanh thu va
mang lai loi nhuan cao cho cong ty. Néu chi phi ting
1én s&€ lam anh huong dén loi nhuén cua cong ty. Vi
thé, d€ han che tinh trang tang 1én cc khoan chi phi,
Cong ty can thuc hién mot so bién phap:

D4i voi chi phi ban hang va quan 1}'1 doanh nghiép
Néng cao hi¢u qua cong tac quan 1y ¢ cac by phén nay,
thyc hién céc chinh sach nham han ché chi phi nhan
cong khong can thiét, chi phi cho cong tac van phong,
hoi thao hodc cac chuong trinh tu van. Nghiém tic
thyc hién tiét kiém dién nudc va giam cac van phong
pharn khong can thiét ¢ cac bo phan. Tuyén truyen cu
thé cho cong nhan vién ¥ thtc 1 vé hanh vi sir dung
tiét kiém, hiéu qua.

Ddi v6i gia von hang ban: can giam chi phi dau
vao dé cd nhiéu loi nhuin hon, bén canh do van gilr
dugc chat lugng san pham vi chat luong 13 yéu t6
quan trong nhat doi voi nguoi tiéu dung. Chu dong
trong khau nhién li¢u: nhimg nganh hang nhu: sira
bot, stta chua va sira ddc vi hau nhu déu c6 thanh phan
chinh tir nguén nhap khau, do do khi san xuat phu
thudc nhi€u vao van dé nhép khau, doi chi phi dau
vao tang lén, téng moi de doa tir doi thu canh tranh
nude ngoai [én viée chu dong xay dung khu nhién liu
la diéu can thlet Tao mo6i quan hé t6t voi nha cung
cap dé co nguon nguyén licu dau vao voi gia ca hop
li nham giam chi phi san xuat xudng ting stic canh
tranh thi truong.

3.2. Bi¢n phdp vé doanh thu
~ Trong diéu kién co ché thi truong canh tranh gay
gat dé dam bao tang khoi lugng hang hoa tiéu thy
budc Cong ty phai cod nhitng chinh sach bién phap dé
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c6 thém khach hang mai, gitr chan khach hang cti vi
khach hang 13 nhan t6 quan trong trong viéc mang lai
loi nhuan cho Cong ty, loi nhuan cang nhiéu, Cong ty
cang hoat dong co hi¢u qua. Luon dam bdo ve chat
luong hang hoa, hang hoéa phai duge can dong do
dém chinh xac dé dam bao quyén loi cua khach hang.
Cong ty phai thuong xuyén kiém tra cac thiét bi, dinh
ky bao tri, sira chita va dau tu thém thiét bi méi hién
dai dam bao hang hoa dung chat luong, dang sb luong
cho khach hang. Tang san luong, khai thac hét cong
suat cac nha may qua 2 hoat dong dAu tu mii nhon:

Pau tu nguén nhan lyc, tai chinh, hoat dong
marketing cho xuét khau, lam tién dé phat trién bén
vitng va mé rong thi phan, tang doanh s.

3.3. Bién phdp vé nguén vén

Nguf)n von duge xem la mot trong nhimg nhan t6
tlen de dé mot Cong ty c6 thé tlen hanh hoat dong san
xuat kinh doanh. Hién tai, nguén von ctia Cong ty co
phan sita Vinamilk kha 16n. Tuy nhién, v6i nguon von
ndy thi tac dung cua n6 trong viéce lam tang loi nhuén
chi & muc kha. Mot s bién phap co thé gitip ning cao
nguon von cda cong ty nhu sau:

Lién két vGi cac doanh nghiép, Cong ty thong
qua hop tac ngan han dé trang trai nguon Von dap
mg du nhu cau hoat dong san xuét, phan ph01 dich
vu. Bién phap nay con nham han ché chi phi 1ai vay
cua Cong ty;

Kéu g01 dau tu tr nudc ngoai dé nhén duge
nguon von vién trg, ngoal mat phat trién cac linh
vuc kinh doanh thi con c6 kha ning mo rong thi
truong ra nudc ngoai dau tu TSCP tao didu kién
kinh doanh thuan loi;

On dinh von vi do tac dong cua kinh té vi mo nén
c6 thé viéc gia tang von khong d& thuc hién. Nhung
nhiing chinh sach sir dung ngudn vén hop li du tu
c6 hiéu qua thi don bay tai chinh ciia Cong ty co tac
dung va phat huy t6i da vai tro, tir d6 gitp loi nhuan
ctia Cong ty dugc nang cao.

3.4. Tang cwong cdc hoat dong tiép thi, quing bd

Dé gitp Cong ty tang thém thi phan va mo rong
thi truong, Cong ty can ting cuong thuc hién cac hoat
dong tiép thi, quang bé hinh anh Cong ty trén céc
website qua do glup khach hang c6 thé dé dang tim
hiéu cac thong tin can thiét. Co nhiéu cac chuong trinh
khuyén méi thu hut khach hang mua v6i s0 lugng 16,
uu dai h¢ thong dai li,.. mo rong thém nhi€u phong tu
va gioi thi¢u san pham cua cong ty tai cac dia phuong.

3.5. Phat trién nguén nhén lyc

Bén canh cac yéu t0 v& von va tai chinh thi nhan
luc duge xem la mot tai san vo gia doi voi Cong ty.

D¢ duy tri hoat dong kinh doanh trong dai han, Cong
ty 1én dat nhan t6 con nguoi 1én hang dau bang mot
sO bién phap:

Ban lanh dao cong ty can thuong xuyén kiém tra,
gidm sat, theo ddi tinh hinh hoat dong san xudt cua
Cong ty dé kip thoi tim cach xtr 1y khi c6 van de bat
ngo xay ra.

Tién hanh sap xép bé tri hop 1i di ngil can bo quan
1y va lao dong hién co tai cac cong ty. Can phat hién
nguoi cd nang luc, bo tri ho vao nhu’ng cong viéc phu
hgp voi nganh nghé, trinh d6 va nang luc s& truong.
Bo sung nhiing can by, lao dong du tiéu chuan, co
trién vong phat tnqn, dong thoi thay thé nhing can bo
khong du tiéu chuan.

Bén canh do, Cong ty can str dung don bay tién
lwong, co ché do khen phat kip thoi thoa dang dé
khuyén khich tinh than lam viéc ctia cong nhan, gop
phan lam ting ning suét lao dong.

Két luan

Két qua hoat dong kinh doanh ctia Vinamilk trong
nam 2023 c6 bién dong giam nhe so v6i nam 2022.
Khoang thoi gian chong choi voi dich Covid-19 gly
dut gy chudi cung tmg toan cau da khién cho nguén
cung cap thac an cho chin nudi tang chi phi dan
dén ting gia. Két hop véi do 1a anh huong tir chlgn
tranh Nga—Ukrgline cﬁng da gop phan lam cho ngudn
nguyén li¢u dau vao cua nganh ché bién sira tang
manh. Do d6, kim ngach nhap khau ciia thi truong
sita va san pham tir sita ciia Viét Nam c6 xu huong
giam trong nam 2023. Doanh thu ctia Vinamilk c6 xu
huong giam nhe do chiu tdc dong chung tir thi truong
stra Viét Nam. Cac hé b sinh 16 hoat dong rong ROS,
hé s6 sinh 10i tir hoat dong kinh doanh, hé s6 sinh 10i
tir hoat dong ban hang, hé s6 sinh 10i hoat dong trudc
thué déu giam nhe. Vi vay, Vinamilk can chu v hon
t6i hé s6 chi phi va hé s6 chi phi quan 1y doanh nghiép
dé cai thién tinh hinh kinh doanh ctia doanh nghiép.

Lori cdm on: Bai bdo duroc thure hién dudi sy hd tro nghién ciiu
cia d& tai: “Phdn tich bdo cdo tai chinh tai céng ty c6 phén Sita Viét
Nam (Vinamilk).” M@ s6: 13.01.24.F.04 do Truwdng Dai hoc Tai nguyén
va Méi trirong Ha N6i chd tri.
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Lé Thi Binh (2020), “Vai tro ciia phan tich bdo cdo tai chinh voi hoat dong danh gia tai
chinh ciia khdach hang”, Tap chi tdi chinh

Trinh Lé Tan, Do Thi Déi Trang (2020), “Bic diém chdt hrong va cc nhdn t6 anh hiong
16i bdo cdo tai chinh”, Tap chi Tai chinh

CFI team (2022), Analysis of Financial Statements Guide to analyzing financial statements
for financial analysts

Tap chi nghién ciu Tai chinh ké toan @



TAI CHINH DOANH NGHIEP CKy‘ZthdngIO (sé'274)-2024>

TAC DONG CUA CHI PHi R&D T01 HIEU QUA HOAT BONG CUA
DOANH NGHIEP: BANG CHUNG TU CAC DOANH NGHIEP TOAN CAU

TS. Lé Quynh Lién*

Bai bdo nay nghién cteu tdc dong cta chi phi R&D dén hiéu qua hoat déng ctia doanh nghiép, st dung di¥
liéu tir 20.565 doanh nghiép phi tai chinh niém yét toan cau trong co’ s& di liéu Compustat giai doan 2009-
2023 véi 150,698 quan sét. Téc gia dp dung cdc phwong phép héi quy khdc nhau nhw binh phwong téi thiéu
nhé nhét (Pooled OLS), mé hinh téc déng ¢é dinh (FEM), mé hinh tdc déng ngédu nhién (REM) va mé hinh
téc déng cé dinh véi sai s6 chudn (FEM robust), ddng thoi kiém soét tac déng cé dinh theo ndm dé kiém tra
tinh chac chan cua két qua. Nghién ctru chi ra rang, viéc ting chi phi R&D, du dwoc do Irdng bang ty 1é chi
phi R&D trén téng tai san (RDEI) hay bang logarit ctia chi phi R&D (LNRDE), déu c6 xu hwéng lam giam ROA
trong ngén han.

« Tl khoa: chi phi R&D, hiéu qué hoat dong, doanh nghiép phi tai chinh, doanh nghiép toan cau.

khoan dau tu vao twong lai (Usman et al., 2018).
Chi phi R&D thudng dugce coi 1a khoan dau tu c¢6
tiém nang sinh loi dai han va glup duy tri loi thé
canh tranh. R&D khong chi cii tién san pham va
quy trinh, ma con hién dai hoa san Xuét va cung b
loi thé canh tranh qudc té. Tuy nhién, viéc gia tang
dau tu vao R&D c6 thé 1am ting chi phi va giam loi
nhuan nga‘m han truéde khi cac loi ich tr R&D tré
nén rd rang (Ibhagui, 2019). Thét bai trong cac dy
an R&D c6 thé dan dén hau qua nghiém trong, tham
chi lam doanh nghiép ngung hoat dong (Rahman
& Howlader, 2022). Nghién ctru chi ra rang dau tu
vao R&D tiém 4n nhiéu riii ro, ¢6 thoi gian thu hdi
von dai va phu thude vao dac diém cua tung doanh
nghiép (Goel & Ram, 2001). Mac du da c6 nhiing
nghién ctru vé mdi quan hé giita chi phi R&D va
hiéu qua hoat dong cua doanh nghiép, nhu nghién
ctru cua Bouaziz (2016) va Rahman & Howlader
Yy (2022), tuy nhién Bouaziz (2016) chi nghién ctru 12
cong ty cong nghé niém yét trén Chi so Cong nghé

This paper examines the impact of R&D
expenditure on firm performance, using data from
20,565 non-financial global listed companies in the
Compustat database over the period 2009—-2023,
comprising 150,698 observations. The author
conducts various regression analyses, including
Pooled Ordinary Least Squares (Pooled OLS), the
Fixed Effects Model (FEM), the Random Effects
Model (REM), and the Fixed Effects Model with
robust standard errors (FEM robust), while controlling
for year fixed effects to ensure the robustness of
the results. The study indicates that increasing R&D
expenditure, whether measured by the ratio of R&D
expenditure to total assets (RDEI) or the logarithm of
R&D expenditure (LNRDE), tends to reduce return
on assets (ROA), a proxy for firm performance.

» Key words: R&D expenditure, operating efficiency,
non-financial firms, global firms.
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1. Giéi thi¢u

Trong moi truong canh tranh ngay cang gay
git, doanh nghiép can ap dung cac chién luoc doi
moéi sang tao va phat trién san pham méi dé ting
truong va mo rong thi phan (Ehie & Olibe, 2010).
Pau tr vao nghién ciru va phat trién (R&D) la
cach dé duy tri loi thé canh tranh va duoc xem nhu

* Trwong Pai hoc Kinh té Quéc dan; email: lienlq@neu.edu.vn

BIST trong giai doan 5 nam (2010-2014), trong
khi Rahman & Howlader (2022) lai tap trung vao
cac cong ty duoc phdm tai Bangladesh trong cing
khoang thoi gian (2015-2019). Vi vay, trong bai bao
nay, tac gia thuc hién nghién ctru & pham vi rong
hon, v6i d6i tugng nghién ciru 1a cac cong ty phi tai
chinh toan cau, vi vay o thé thay dugc su khac biét
vé tac dong ctia dau tu vao R&D dén hiéu suat cua
cong ty giita cac qudc gia, khu vuc va nganh nghé
khac nhau. Do do, nghién ctru nay gitip xac dinh
mirc d6 huong loi tir chi phi R&D va hd tro xay
dung chién luoc R&D phu hop véi diéu kién cu thé
cua ting doanh nghiép.

Tap chi nghién ciu Tai chinh ké toan
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2. Téng quan cac cong trinh nghién ciru va
xay dung gia thuyét khoa hoc

Theo Rahman & Howlader (2022), chi phi cho
R&D dugc bu dép bdi cac loi ich ma né mang lai, dac
bi¢t la kha nang d6i méi ndi bo va hiéu qua hoat dong
dugc cai thién. Hon nira, hi¢u qua hoat dong, hiéu
qua thi truong va két qua tai chinh déu c6 thé duoc sir
dung dé danh gi4 hiéu suit cua doanh nghiép.

Nhiéu nghién ctru cho thay dau tu vao R&D
¢6 tac dong tich cuc dén hiéu suat doanh nghiép
(Ibhagui, 2019; Rahman & Howlader, 2022) va la
yéu t6 quan trong tao ra gia tri va thiic day hiéu suat
(Zouari & Zouari-Hadiji, 2015). Pauwels va cong
su (2004) chi ra rang san pham méi c6 thé cai thién
hiéu suét tai chinh va gia tri cong ty dai han. Hay &
Morris (1979) cho riang dau tu manh vao R&D, mic
du rui ro cao, c6 thé mang lai lg1 nhuén 16n va thu
hut ¢6 dong ky vong vao hi¢u suat vuot troi. Bang
chung cho thay dau tw vao R&D tao ra gla tri nho lgi
thé canh tranh thong qua vi€c tao ra cac san pham
hodc quy trinh kho bi sao chép, tir d6 cing cb gia
tri thuwong hiéu (Morbey, 1988; Basgoze & Sayin,
2013). Hon nira, gia tri thu dugc tr R&D thuong
vuot qua chi phi dau tu, khi cac sang kién d6i méi
trd thanh tai san dac thu cua doanh nghiép va cai
thién hiéu suét hoat dong (Wang, 2011).

Nguoc lai, mét ) nghién ctiu lai tim thay moi
quan hé tiéu cuc gitra chi phi R&D va hi€u suat hoat
dong cta doanh nghi¢p (Lin et al., 2006). Ty 1¢ dong
tién ky vong tir tai san do R&D mang lai chi bang
mot phan tu so v6i dau tu vao cac linh vuc khac
(Hall, 1993). Usman va cong su (2018) cling xac
nhan mdi quan hé tiéu cuc giira chi tiéu cho R&D
va hiéu suat cong ty trong ngan han, nhung lai phat
hién mbi quan hé tich cyc trong dai han.

Tuy nhién, Lewin va Chew (2005) lap luan rang
tang chi tiéu cho R&D khong dam bao s€ mang lai
lgi nhuan cao hon. Tuong tu, Bouaziz (2016) cho
rang mbi quan hé gi&a R&D va hi¢u suat ctia doanh
nghiép khong 0 rang. Donelson & Resutek (2012)
nhén manh rang khong c6 mbi lién hé chac chin
gilra dau tu vao R&D va loi nhuin ngan han cua
doanh nghiép. Ho cho rang, tir goc nhin ciia nha du
tw, chi phi R&D thuong duoc xem 1a chi phi tiéu
ding, mic du thyc t& day 1a khoan dau tu ¢6 tiém
nang mang lai 1¢i nhuan trong tuong lai.

Tir tong quan cac cong trinh nghién ctu, gia
thuyét duoc dua ra nhu sau:

HI. Chi phi R&D téc dong tich cue dén hiéu qua
hoat dong cua doanh nghiép.

3. Phwong phap nghién ciru

3.1. Mé hinh nghién civu va cdc bién

3.1.1. Thiét ké mé hinh hoi quy

Xuét phat tir co s6 1y thuyét va téng quan nghién
ctu, tdc dong cua chi phi nghién ctru va phat trién
(R&D) to1 hiéu qua hoat dong cua doanh nghiép
duoc thé hién qua mé hinh sau:

Hiéu qua hoat dong,, = B, + B,Chi phi R&D,, +
yBién kiém sodt,, + Néim + e (1)

Trong do: Hzeu qua hoat d‘,ongl.v lachi s6 dai dién
cho hi¢u qua hoat dong cua cong ty i trong nam t.
Bién doc lap chinh 1a Chi phi R&D,, biéu thi cho
chi phi nghién ctru va phat trién cua cong ty i trong
ndm t; B, B, md ta tac dong cva chi phi R&D dén
hi¢u qua hoat dong cua doanh nghiép. Bién kiém
soat dugc mo ta trong Bang 1.

3.1.2. Cdc bién trong mé hinh

‘Bang 1 cung cap cac dinh nghia cua tat ca cac
bién trong mo hinh nhu sau:
Bang 1. Mb ta bién trong mé hinh

Ngudn

Bién Ky higu Mo ta Tham chiéu o
dit liu

1. Bién phu thugc

Vanderpal (2015),
Bouaziz (2016)
Vanderpal (2015),
Ibhagui (2019)

Hiéu qué hoat dong ROA |Loi nhuan sau thué/Tong tai san Compustat

Hiéu qué tai chinh ROE | Lgi nhuan sau thué/Von chl s& hitu Compustat

11. Bién déc l3p

Usman va cong sy
(2017), Zouari &
Zouari-Hadiji (2015)
Osma & Young
(2009), Freimane & | Compustat

Balina (2016)

Chi phi nghién cttu va

S RDEI | Chi phi R&D/Téng tai s3
phat trién san pham | phiR&D/Tong tisin

Compustat

Chi phi nghién ctiu va

ohit tréh s3n pham LNRDE | Logarit cua tong chi phi R&D

11l. Bién kiém soat

Usman va cong su,
(2018), Rahman &
Howlader (2022firm
performance is
examined by firm
financial performance
(return on asset
(ROA)

Quy md doanh nghiép | Size | Logarit clia tong tai sn Compustat

(Doanh thu ndm sau-Doanh thu ndm

trudrc)/Doanh thu nam trude Adim Khan (2024)

Toc do ting trudng Growth Compustat

Arif Khan va cong sy
(2023)
Al-Matari va cong sy
(2016)

3.2. Dit liéu va phuwong phap nghién ciru

Ty 18 TSCD hitu hinh | Tangible | Tong gia tri TSCD HH/Tong Tai sin Compustat

Kiém toén Audit | Thit hang cc cdng ty kiém todn Compustat

Trong nghién ctru nay, tac gia da st dung co so dir
liéu Compustat, v6i trong tam 14 cac cong ty toan cau.
Mau nghién ctru bao gdm cac cong ty phi tai chinh
trong giai doan tir nim 2009 dén 2023. Bang dit liéu
g0m 150,698 quan sat cia cac cong ty theo nam.

Trong nghién ctru nay, tac gia thyc hién hoi quy
Pooled OLS véi dir liéu bang. Dé khic phuc van dé
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tu tuong quan va phuong sai sai so thay doi, nghién
ctru ap dung mo hinh tac dong ¢b dinh nham kiém
soat cac yéu to nhiéu khong quan sat dugc va tinh
khong dong nhét (Fang et al., 2009). Ngoai ra, tac
gia ciing 4p dung cac phuong phap hoi quy khac
nhu mé hinh tac dong ¢ dinh (FEM), mé hinh tac
dong ngau nhién (REM) va mod hinh tac dong c¢h
dinh véi sai s6 chudn (FEM robust) dé kiém tra tinh
chic chan cta két qua. Nghién ctu ciing s dung
bién tr ROA _Lag dé kiém tra tac dong dai han ciia
chi phi R&D dén hiéu qua hoat dong.

4. Két qua nghién ciru va thio luan

4.1. Thong ké mé ti va phén tich twong quan

Nghién ctru sir dung hai bién RDEI va LNRDE
dai di¢én cho chi phi R&D. RDEI c6 166,195 quan
sat, trung binh 0.039593, d6 léch chuan 0.074146,
voi gia tri dao dong tir 0.0000309 dén 0.499486.
LNRDE c¢6 166,340 quan sat, trung binh 3.758924,
d6 léch chuan 2.983519, dao dong tir -3.7297 dén
11.02038. Thong ké mé ta cho thay su bién dong 16n
trong chién lugc R&D ciia cac doanh nghiép, thé
hién qua bién dong ROA va ROE. ROA c6 494,149
quan sat, trung binh 0.011495, trong khi ROE co6
494,060 quan sat, trung binh 0.08637, ca hai déu co
su bién dong 16n, dac biét 1a ROE. Bén canh do,
phén tich hé s twong quan cho thay tit ca cac hé
s6 déu dudi 0.45, do d6, khong c6 dau hiéu da cong
tuyén trong mé hinh hdi quy.

4.2. Phan tich héi quy

Biang 2 thé hién két qua hoi quy binh phu’ong t6i
thiéu binh phuong (OLS) véi cac bién gia cho tung
cong ty dé danh gia tac dong ctia chi phi R&D dén
hiéu qué hoat dong cia cac doanh nghi¢p trong mo
hinh (1).

Bang 2. H6i quy binh phuwong tdi thiéu téng quat

y W [ @ [ e [

Bién ROA VIF
ROA_Lag 0.735%** | 0.794*** | 0,735%** | (,794%** 131 1.15
(0.002) | (0.002) | (0.002) | (0.002)

RDEI -0.458*** -0.456*** 137
(0.004) (0.004)

LNRDE -0.005*** -0.005%** 3.03

(0.000) (0.000)

Size 0.002*** | 0.008*** | 0.002*** | 0.008*** 1.25 34
(0.000) | (0.000) | (0.000) | (0.000)

Growth 0.002*** | 0.002*** | 0.002*** | 0.002*** 1.01 1.01
(0.000) | (0.000) | (0.000) | (0.000)

Tangible -0.021%** | -0.006*** | -0.021*** | -0.006*** 112 1.14
(0.001) | (0.002) | (0.001) | (0.002)

Audit -0.008*** | -0.009*** | -0.008*** | -0.009*** 1.06 1.07
(0.000) | (0.000) | (0.000) | (0.000)

Constant 0.029%** | -0.024%** | 0.041%** | -0.013***
(0.001) | (0.001) | (0.002) | (0.002)

W [ @ [ e [
ROA
Trung binh VIF 1.19 1.8

Bién VIF

C6 dinh ndm Khong Khong o) @)
S8 quan sét 150,698 | 150,645 | 150,698 | 150,645
R-squared 0.683 0.662 0.684 0.663

~ Ghi chi: Cac thu'ﬁg ké t dwoc bdo cao trong ngodc don. ¥, ** yg *** lan heot
biéu thi mirc y nghia thong ké 10%, 5% va 1%.

Béng 2 cho két qua kiém dinh da cong tuyén véi
hé s6 phong dai phuong sai nho hon 4 nhu vy mo
hinh khong xay ra hién tuong da cong tuyén (Hair
va cong su, 2010).

Két qua hdi quy cho thiy chi phi R&D c6 tac
dong tiéu cuc va dang ké dén ROA. Bién RDEI c6
hé s6 hdi quy 4m va c6 ¥ nghia thong ké & muc 1%,
voi gia tri -0.458 trong cot (1) va -0.456 trong cot
(3). Tuong tr, bién LNRDE ciing cho thiy tac dong
am va c6 y nghia théng ké & muc 1%, voi hé 5O
-0.005 trong ca cot (2) va (4). Diéu nay bac bo gia
thuyet H1 va chi ra rang vi¢c tang chi phi R&D, du
do bang ty 1¢ chi phi trén tong tai san (RDEI) hay
logarit cta chi phi R&D (LNRDE), déu 1am giam
ROA trong ngan han. Ly do 1a chi phi R&D 1én
thuong khong tao ra loi nhuan ngay lap tirc va can
thoi gian dé chuyén hoa thanh san phdm hodc quy
trinh m&i, qua d6 méi c6 thé cai thién hiéu qua hoat
dong. Két qua nay phan anh rang chi phi R&D lam
tang chi phi ngay lap ttc ma khong c6 sy gia tang
twong tmg vé doanh thu, dan dén giam ROA.

Bién ROA Lag c6 hé s6 hoi quy duong va co y
nghia thong ké, cho thay hiéu qua hoat dong nam
trude anh huodng tich cuc dén hiéu qua hién tai, két
qua nay phit hop véi ly thuyét bén viing ctia hidu
qua doanh nghiép khi cho rang doanh nghiép c6
hiéu qua cao trudc do thuong duy tri hiéu qua nho
loi thé canh tranh va quan 1y hiéu qua.

Bién Size c6 tac dong tich cuc dén ROA va ROE,
cho thdy doanh nghiép 16n thuong co hiéu qua hoat
dong tot hon nho 1oi thé quy mé. Bién Growth ciing
anh hudng tich cye, phu hop vai ly thuyét ting
trudng doanh nghiép. Nguoc lai, bién Tangible co
tac dong tiéu cuc, chi ra rang ty 1€ tai san co dinh cao
lam gidm hiéu qua do chi phi duy tri cao va tinh linh
hoat kém. Bién Audit c6 tac dong tiéu cuc dén ROA
va ROE, do yéu cau minh bach tir cac cong ty kiém
toan lon lam giam 1gi nhuan.

4.3. Kiém tra tinh viing

Tiép theo, tac gia ap dung cac phuong phap hoi
quy khac nhu FEM, REM, FEM robust, dong thoi
kiém soat tac dong cb dinh theo nim dé kiém tra
tinh chic chin cua két qua.

Tap chi nghién ciu Tai chinh ké toan
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Bang 3. Kiém tra tinh virng cha két qua héi quy

Wl @alaloaleglelnle
Bién P::;::gt::ya':h? Phuong phap hoi quy thay thé
ROE ROA

Pooled OLS FEM REM FEM Robust
ROA_Lag 1.019%** | 1,055%** | 0.284*** | 0.321*** | 0.516%** | 0.595*** | 0.284*** | 0.321***
- 0006) | (0.008) | (0.002) | (0.003) | (0.002) | (0.002) | (0.009) | (0.009)

RDEI -0.355%** -0.963*** -0.789%** -0.963***
(0.015) 0.007) 0.006) (0.028)

LNRDE 0.011%* -0.015%** -0.010%** -0.015%**
(0.001) (0.000) (0.000) (0.001)
Sie 0.004*** | 0.024*** | -0.001* | 0.026*** | 0.005*** | 0.018*** | -0.001 | 0.026***
0000) | (0.001) | (0.000) | (0.001) | (0.000) | (0.000) | (0.001) | (0.002)
Growth 0.003*** | 0.003*** | 0.002*** | 0.002*** | 0.002*** | 0.002*** | 0.002*** | 0.002***
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
Tangible -0.014%** | -0.018*** | -0.090%** | -0.093*** | -0.038*** | -0.025*** | -0.090*** | -0,093***
(0.005) | (0.005) | (0.003) | (0.004) | (0.002) | (0.002) | (0.006) | (0.006)
Audit -0.005%** | -0.006*** | -0.008*** | -0.009*** | -0.009*** | -0.011*** | -0.008*** | -0.009***
(0.001) | (0.001) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.001)
Constant 0.088*** | 0.028*** | 0.099*** | -0.100*** | 0.027*** | -0.073*** | 0.099*** |-0.100***
(0.008) | (0.008) | (0.004) | (0.004) | (0.002) | (0.002) | (0.009) | (0.012)

6 dinh ndm Yes Yes No No No No No No
56 quan sat 150,687 | 150,634 | 150,698 | 150,645 | 150,698 | 150,645 | 150,698 | 150,645
R-squared 0.234 0.233 0.238 0.146 0.238 0.146
56 doanh nghiép 20,565 | 20,560 | 20,565 | 20,560 | 20,565 | 20,560

Ghi chui: Cac tho”:ng ké t dirgre bdo cao trong ngodc don. *, ** va *** lan leot biéu
thi mitc y nghia thong ké 10%, 5% va 1%.

Bang 3 trinh bay két qua tir cac phuong phap
hoi quy khac nhau (Pooled OLS, FEM, REM, FEM
robust) dé kiém tra tac dong ctia chi phi R&D dén ROA
va ROE. Két qua cho thdy bién RDEI c6 tic dong tiéu
cuc dén ca ROA va ROE, nghia 14 chi phi R&D c6 thé
lam giam hi¢u qua hoat dong trong ngan han do yéu
cau dau tu 1on ma khong mang lai loi nhudn ngay lap
tirc, dan dén 4 ap luc tai chinh tam thoi. Sy 6 on dinh cta
hé s6 RDEI trong cdc mo hinh chimg minh rang tac
dong tiéu cuc nay 1a nhat quan va khong bi anh hudng
boi phuong phap hdi quy sir dung.

Bién LNRDE, khi do Iudng chi phi R&D bang
logarit, cung cho thay tac dong tiéu cuc, cung co
tinh chinh xac cua két qua. Bién ROA _Lagcohe sO
dwong trong tat ca cac mé hinh, cho thiy hiéu qua
hoat dong trude ddy c6 anh hudng tich cuc dén hién
tai, phu hop véi Iy thuyét bén vimg.

Nhu vay, két qua tir cac phuong phap do luong
thay thé va cac phuong phép hoi quy thay thé déu
nhat quan, ching minh rang tac dong cua chi phi
R&D dén hiéu qua hoat dong 1a viing chic va dang
tin cay.

5. Két luan va kKhuyén nghi

Bai bao nghién ctru tic dong cua chi phi R&D
dén hiéu qua hoat dong ciia doanh nghiép, cho
thay viéc ting chi phi R&D, du do bang ty 1¢ chi
phi trén tong tai san (RDEI) hay logarit cta chi phi
(LNRDE), déu lam giam ROA trong ngn han. Diéu
ndy co thé dugc giai thich béi ddu tw vao R&D yéu
cau chi phi 16n va khong mang lai lgi nhuén ngay

lap tirc, trong khi d6 loi ich tir R&D can thoi gian
dé chuyén hoa thanh san phim méi va cai thién hiéu
qué hoat dong cta doanh nghiép.

Dura trén nghién ctru vé tac dong ctia chi phi R&D
dén hiéu qua hoat dong (ROA va ROE), nghién ctru
dua ra khuyén nghi cho nha dau tu, doanh nghiép
va co quan giam sat nham t&i wu hoa chi phi R&D,
nang cao hi€u qua hoat dong va dat loi ich lau dai.
Theo do, nha dau tu nén danh gia k¥ ludng chi phi
R&D khi xem xét tiém ning sinh 16i vi mac du ¢6
thé giam ROA va ROE ngén han nhung dau tu vao
R&D c6 thé mang lai loi nhuan va ting truong dai
han. Doanh nghiép nén t6i uu hoa phan bo chi phi
R&D, uu tién cac du an c6 gia tri cao va cai thién
san pham dé nang cao ROA va ROE, bén canh d6
cling can tap trung vao lgi ich dai han cua R&D,
nhu cai thién kha nang canh tranh va tang truong
doanh thu tir d6i méi. Cac co quan giam sit nén
khuyén khich dau tu R&D qua wu dii thué va hd tro
tai chinh, dong thoi giam sat hiéu qua dau tu dé dam
bao cac khoan chi duoc st dung hiéu qua, cung cip
huéng dan va tiéu chudn rd rang cho doanh nghiép.
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CAC NHAN T0 ANH HUGNG DEN PHAT TRIEN CAC SAN PHAM
DIC TRUNG CO THE MANH CUR DIA PHUONG
GAN VI PHAT TRIEN DU LICH

TS. Nguyén Thi Thu Hwong* - TS. H6 Thj Hoa*

Viét Nam hién c6 nhiéu loai hinh du lich néng thén nhw: Du lich sinh thdi, du lich néng nghiép, du lich céng
dong, du lich vdn héa, du lich lang nghé... Nhikng loai hinh du lich nay & néng thén gidp phét trién kinh té
néng thén va tao sw gan két va tw hao vé mét mién qué twoi dep, ma méi cw dan tai dia phwong cam nhan
qua nhieng san phdm du lich ma ho muén giéi thiéu dén du khdch. Bai viét tap trung phén tich cdc nhan té
é&nh hwéng dén phét trién céc san phdm dic trrng c6 thé manh cua dia phwong gan véi phét trién du lich
trong boi canh héi nhap kinh té thé gioi.

« Tlr khda: nhan t6, dnh hudng, sén phédm, dac trung, du lich.

Vietnam currently has many types of rural tourism
such as: eco-tourism, agricultural tourism, community
tourism, cultural tourism, craft village tourism, etc.
In fact, these types of tourism in rural areas help
develop the rural economy and create cohesion as
well as pride in a beautiful countryside. The pride is
what each local resident feels through the tourism
products they want to introduce to tourists. This
article focuses on analyzing factors affecting the
development of unique local products associated
with tourism development in the context of world
economic integration.

» Key words: factor, influence, product, feature,
tourism.

Ngay gtvi bai: 03/6/2024

Ngay gti phan bién: 10/6/2024

Ngay nhén két qua va stra phan bién: 12/7/2024
Ngay chép nhan dang: 30/8/2024

1. Tinh cip thiét ctia nghién ctru

Trong bdi canh hién nay, sy phét trién cta cac
doanh nghi¢p dia phuong, cac cong dong ciing da
dem lai mot s6 loi thé vé kinh té, moi truorng, xa hoi.
Céc san pham duoc chu trong dang nodi lén trong
nganh du lich thuong xuyén hon, thuong dong vai
trd 14 nén tang cua cac dlem thu hut khach du lich,
trong d6 tao dugc ddu 4n dam nét trong 1ong du
khach chinh 14 san pham dic trung c6 thé manh cua
diém dén du lich. Chinh vi vy, thuc day phat trién
cac san pham dic trung co thé manh cua dia phuong
ngay cang dugc nhiéu quic gia quan tam.

* Hoc vién Tai chinh

Viét Nam duoc biét dén 1a mot qudc gia co
nhiéu loi thé dé phat trién du lich. Nhiing nam qua,
khach du lich dén Viét Nam ngay cang gia ting.
Trong sO d6, nhiéu du khach d 4n tuong voi cac san
pham dac trung co thé manh cua Viét Nam gan véi
phat trién du lich. Quyét dinh Phé duyét Quy hoach
hé théng du lich thoi ky 2021 - 2030, tim nhin dén
nam 2045 dua ra quan diém: “Phdt trién du lich tré
thanh nganh kinh té miii nhon, theo huéng chuyén
nghiép, hién dai va di vao chiéu sau; chiém ty trong
ngay cang cao trong co cau GDP”. Theo d6, nhan
manh phat huy cac gia tri van hoa ving, mién lam
nen tang xdy dung cdc san pham du lich dic trung
gan Vi di san, 1& hoi, tham quan va tim hiéu 16i
song, am thuc. Trén tinh than nay, nhiéu dia phuong
trong ca nudc da t6 chue thuc hién céc giai phap
nham thuc day phat trlen san pham déc trung c6 thé
manh cta dia phuong gén véi phat trién du lich. Qué
trinh nay da thu dugc nhimg két qua nhét dinh, tuy
nhién van con ton tai nhimg kho khan, thach thurc.
De tim ra giai phap hi¢u qua, can x4c dinh cac nhan
t6 anh huong dén phat trién cac san pham dac trung
¢6 thé manh cta dia phuong gin véi phat trién du
lich, tir 6 mdi co nhitng danh gia phu hop lam can
ctr ¢ xuat dinh hudng va giai phap hiéu qua hon
trong thoi gian toi.

2. Ly luin vé nhin t6 anh huong dén phat
trién cac san phﬁm dic trung c6 thé manh cia
dia phuong gan v6i phat trién du lich

2.1. Méi truwong kinh té trong nuwdc va thé gidi

Su 6n dinh cta nén kinh té anh hudng dén hoat
dong phat trién san pham néi chung (Yapa, 2008;
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Hadia, 2009), trong d6 c¢6 cac san pham dic trung
¢6 thé manh cta dia phuong, quic gia. Thoi gian
qua, kinh té thé giéi co nhiéu bién dong 16n nhu:
dai dich Covid-19, xung dot gitra Nga - Ukraine va
chinh sach thét cht tién té cua cac nudc phat trién
nham kiém ché lam phat va hudng tdi tai chinh cong
bén vimng; xu hudng thu hep tiéu dung va sut giam
luong don hang xuét khau;... Gia ning luong cao
va tang lai suat cung voi hoat dong kinh té cham
lai & cac nén kinh té phat trién c6 thé dan dén gia
tang cac khoan ng xau, lam giam gia tri tai san dai
han... Nhimg diéu nay anh huong khong nho dén
hoat dong san xuat va phat trién san pham ¢ hau hét
cac qudc gia.

Péi V61 moi truong kinh té trong nudc, kinh té
phat trién tao diéu kién cho nhiéu dia phuong co
tiém nang phat tnen da dau tu ngan sach vao co
so ha tang, phat trién cac nganh cong nghiép, nong
nghiép, dich vu v.v... dé cung cap cac diéu kién, co
s& vat chat, tién ich, tién loi tot hon nham phat trién
san phim dic trung c6 thé manh cua dia phuong
gin véi phat trién du lich. Nguoc lai, kinh té trong
nudc c6 nhiéu bién dong s& anh hudng tidu cuc dén
phat trién san pham ddc trung co thé manh cia dia
phuong gan voi phat trién du lich. Tiép do, kinh
té ngay cang phat trién, muc song va nhu cau cua
nguoi dén ngay cang néng cao dan dén cac nhu cau
st dung cac san pham ¢6 chat lugng cao ngay cang
gia tang, trong do c6 san pham dic trung cua dia
phuong gén vai phét trién du lich (Tibor Gonda va
cong su, 2021).

2.2. Co ché, chinh sich phdp lugt ciia Nha nuwéc

Co ché, chinh sach phap luat cia Nha nudc c6 thé
tao ra thoi co, co hoi hodc can tré cac hoat dong phat
trién san pham dic trung cta dia phuong gin véi
phat trién du lich. Piéu nay phan anh sy tac dong,
can thiép cua cac chu thé quan 1y vi mé dén kinh
doanh ctia doanh nghi¢p & cac dia phuong nhiam
didu chinh hanh vi kinh doanh, hanh vi tiéu dung,
quan hé trao d6i thuong mai... Nhitng thay doi vé
quan diém duodng 16i chinh tri phap ludt c6 thé mo
ra hoac lam sup d6 thi truong 1am cho hoat dong cua
mot s6 nganh, tham chi ciia cac mot qudc gia bi ddo
10n, tir d6 anh huong khong nho dén phat trlen san
pham déc trung c6 thé manh cua dia phuong gan véi
phat trién du lich noi rleng va phat trién kinh té cua
dia phuong va qudc gia néi chung.

Thuec té cho thay cac chinh sach ciia Nha nude
nhu Luat dét dai tac dong manh dén nganh nong
nghiép, anh hudng truc tiép dén chuyén d6i nong

nghiép, chuyén dich co ciu cay tréng, vat nudi,
mua vy, gitp ngudi dan yén tim san xuat, ap dung
cong nghé k¥ thuat vao canh tac, nudi trong cac
san pham dic trung cta dia phuong (Ying va cong
su, 2019). Cac chinh sach tai co cau nong nghiép,
gan san xuat v4i ché bién va thi truong, tang
cuong dau tu co s& vat chat ky thuat, ho trg ung
dung cong nghé hién dai co thé thay doi tap quan
canh tac, nang cao nang suét, chat lugng, hiéu qua
va strc canh tranh cua san pham ¢6 thé manh cua
dia phuong. Cling véi d0, cac chinh sach hd tro
tiéu thy, ho trg doanh nghiép, hop tac xa kiéu méi,
ho gia dinh dugc trién khai hiéu qua gop phan thic
day phat trién san pham dic trung ¢o thé manh
ctia dia phuong. Nguoc lai, néu quy hoach chong
chéo, mau thuan, thi tuc hd tro cho doanh nghiép,
ndéng dan rudm ra s€ anh hudng khoéng nho dén
phat trién san pham 6 thé manh cua dia phuong
no6i riéng va phat trién kinh té noi chung.

2.3. Thi truong

Nhu cdu thi truong anh huéng khong nho dén
phat trién san phim dic trung cua dia phuong
(Sanjeev Kapoor va Gaurav Sinha, 2013). Can xac
dinh: (i) Thi truong bao gdom: Thi truong myc tiéu
(tre nhom khach hang myc ti€u) va thi truong san
pham dic trung co thé manh ciia dia phuong gin
v6i phat trién du lich; Thi truong canh tranh (nhiing
san pham thay thé); (i) Chia nho thi truong (14 chia
nho thi truong thanh phan khic nho hon). Vi du: thi
treong san pham dic trung c6 thé manh linh vyc
néng nghiép, cong nghiép, tiéu thu cong nghiép; vin
héa, dich vy; (iii) Du bao nhiing dong luc chinh cta
nhu cau thi truong (du doan nhimg yéu t6 anh hudng
dén nhu cau thi truong). Véi thi truong cb quy mo
dan s6 16n, strc mua 16m, 161 sdng ctia nguoi dan thay
ddi, nhu cau san pham tuoi sach, an toan duoc dé
cao, nhét 1a cac mua du lich cao diém... Xa hoi ngay
cang phat trién, trinh d6 nhan thic va van hoa cta
nguol dan ngay cang cao thi yéu cau vé xdy dung,
phat trién san pham dic tru‘ng cua dia phuong cung
dugc nang cao, khong chi yéu cau vé chat luong, gla
ca san phdm ma con cac yéu cau vé quang ba san
pham, vé bao vé moi truong,...

Kha niang canh tranh cta san pham trén thi
trudng, s6 lwong nha cung tmg phii hop dé phuc vu
khach hang trong phan khuc thi truong; yéu t6 gia ca
trong thi truong kinh doanh cling anh huéng khong
nho dén hoat dong phat trién san pham dic trung co
thé manh cua dia phuong gin v6i phat trién du lich
(I.M.D. Prayana, N.N.Yuliarmi, 2020).
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2.4. Khd néng va tinh hinh t6 chirc sin xudt tai
dia phuwong

Piéu kién tw nhién

Theo nhém cong tac ctia Uy ban Nong thon
Québec (Solidarité rural du Quebec) san pham dia
phuong (produit de terrozr) 13 “san pham (hoac cdc
thanh phan chinh cia san pham) diege san xudt
trong mot khu vuc dia Iy nhat dinh va dong nhat,
cdc san pham cé déc tinh khéc biét dang ké véi cdc
san pham khéc trén thi treong diea trén nhimg déc
trung riéng ciia vimg san xuat”. Cac dic trung nay
phu thudc vao cac yéu td lién quan t6i vang lanh tho
nhu: didu kién dia 1y, khi hau. Nhiéu dia phuong vai
vi tri dia 1y dac biét cuing hé thong cac san vat rat
da dang va phong phu, c6 nhiing san pham mang
dic trung c6 thé manh ciia qué huong, ving mién.
Nguoi dan dén tir cac dia phuong nay thudng lay ten
chinh viing qué minh gén lién véi nhitng san pham,
nhimg déc san cua dia phuong vira nhu mét nét dac
thu dé chi ngudn gdc xuat XU clia san pham, vira dé
thé hién long tir hao vé qué huong. Bén canh do,
yéu tb khi hau tac dong t6i chuyén doi ndng nghiép
& nhiéu dia phuong thong qua d6 anh huong t6i
nang suat cay trong, vat nudi (Vii Thi Béc, 2019).
Céc yéu t6 khi hau nhu nhiét do, lugng mua, d6 am,
anh sang,... c6 thé anh huong rat 16n dén cac dic
tinh khac bi€t déc trung san pham cia dia phuong.
Nhiing yeu t6 nay anh hudng nhiéu dén qué trinh
phat trién san pham déc trung co thé manh cta dia
phuong gin véi phét trién du lich.

Chinh séch phat trién san pham cé thé manh ciia
dia phwong gdn véi phat trién du lich

Céc chinh sach phat trién toan dién san pham s&
tao cAu chuyén truyén thong méi la va xau chudi cac
san pham dic trung boi hé sinh thai cia dia phuong
gén v&i phat trién du lich. Dé thuc hién tét céc chinh
sach can cha y hoach dinh chinh sach téng thé, tir
dAu tu xdy dung co s6 ha ting, dio tao ngudn nhin
luc, phat trién san pham dic trung, chinh sach gia
C4,... tit ca phai tao nén nhing dic trung riéng biét
cta san phdm dia phuong (Pang Thuy Dung va
Nguyén Hoang Son, 2020; Tran Tuyén,2023). Bén
canh do, cén chii trong lién két bén chiat giita cac
chu thé gdm: Nha nudc, doanh nghiép va cong dong
dia phuong nhim muc ti€u phat trlen san pham déc
trung dia phu’orng gan v6i phat trién du lich.

Pé phat trién san pham dic trung c6 thé manh
ctia dia phuong ciing can ¢6 chién luoc pht hop nhur:
Dinh huong thi truong; Chién lugc Marketing; Hoat
dong nghién ctru thi truong. Cung véi do, nhitng

tap quan san xuét truyén thong va kién thirc ban dia
cling anh hudng dén cach thirc ngudi san xuat lam
chi céc giai doan san xuat, ché bién va phat trién
san pham dic trung dia phuong gan véi phat trién
du lich. Viéc lya chon phuong thire san Xuét truyén
thong va phuong thirc san xuat hién dai phu hop anh
hudng khong nho dén hiéu qua phat trién san pham
dic trung ¢6 thé manh cta dia phuong.

Cac chinh sach dam bao an ninh, trat ty xa hoi,
dich vu hd tro nhu: y té, , Ngan hang, mua sam cling
can duoc dau tu nang cap va nang cao hiéu qua, tir
do6 tao duoc long tin va thu hat khach du lich dén
dé trai nghiém cac san phém dac trung co thé manh
cua dia phucmg Can khuyén khich nguoi déan dia
phuong tham gia v6i tu cach nha san xuat va cung
cap san pham dic trung dia phuong gan voi phat
trién du lich vi ho 13 nhiing ngu(n gan bo va hiéu
10 nhiing san pham dic trung c6 thé manh cua dia
phuong gan véi phat trién du lich.

Chat luong, dac diém cua san phcfm va lién két
phat trién chudi gid tri san pham ddc trung

Do dic trung riéng cia timg vung mién, dia
phuong anh hudng dén su khac biét cua cac san
pham thé manh ¢ nhimg noi do. Nang luc cot 16i
dé phat trlen san pham dac trung co6 thé manh dia
phuong gin véi phat trién du lich 1a san pham phai
¢6 chat luong tot (Trdn Tuyén, 2023). Néu chit
lwong san pham kém, chwa t6t trong khau sir dung
va khai thac s€ 1a 1y do kéo theo sy thut lui ciia mét
hinh anh diém dén (Ngo Thi Phuong Lan, 2021).
bia phuong can xac dinh r6 nhimg san pham dic
trung gan vai phat trién du lich dgc dao, mang dau
an rleng, tao 4n tuong sau sac cho khach du lich véi
nhimg gia tri vat chat va tinh than trén nén tang loi
thé va ban sac von c6 ctia minh. Tir d6, khong ngimg
nang cao chat luong nhiing san pham nay nham dap
{g nhu cau cta du khach. Tiép do, xut phat tir dic
diém rieng cla san phém theo tlmg linh vuc (ndng
nghiép, cong nghiép, tiéu tha cong nghiép, van hoa,
du lich) dé lua chon cach thirc phat trién san phim
phu hop.

Téng cuong tmg dung cong nghé hién dai nhu
cac thiét bi tién tién phuc vu cho viéc truy Xuét
ngudn gdc va kiém soat chat lwong san pham nham
thiic day phat trién san pham dic trung c6 thé manh
ctia dia phuong theo hudng bén viing.

Hiéu qua hoat dong lién két phat trién chudi gia
tri san pham ciing anh huéng dén cong tac phat trién
san pham dic trung dia phuong gin véi phat trién
du lich. Chudi gié tri 1a chudi cac hoat dong theo thir
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tu va tai mdi hoat dong san phém thu duoc mot sb
gia tri nao do.

Ha tang ky thudt

Pé thuc day phat trién san pham noi chung, cac
dia phuong can dam bao yéu cau vé cac yéu t6 thude
ha tang k¥ thuét nhu: hé thong xu ly nudc thai, rac
thai; nha vé sinh; cip dién; cap nudc... va cac dich
vu hd trg khac nhu mua sim, ngan hang, y té...

Ha tang giao thong tot s& gitip cho nguoi tiéu
ding tiép can duoc véi cac diém du lich ciing nhu
cac san pham dic trung dia phuong mot cach thudn
loi (Liu, 2018). Céc dia phuong trong ving ¢6 mang
ludi giao théng thuan lgi, nhanh chong s& thuc diy
viée lién két du lich giita cac dia phuong, tir d6 thiic
dAy phat trién cac san pham dic trung co thé manh
ctia dia phuong gén voi phat trién du lich. Mit khac
co so ha tang khong dong bo s& kho co thé dam bao
viée két ndi cac diém du lich tai cac dia phuong
khac nhau trong tuyén du lich, din dén viéc lién
két du lich tré 1én kho khan. Giao thong vén tai 1a
yéu t6 tién dé cho phat trién san pham dic trung dia
phuong gan véi phét trién du lich.

2.5. Cong nghé

Trong béi canh cach mang cong ngh¢ 4.0, viéc
dAu tu vao nghién ciru va phét trién cong nghé mai
¢6 thé anh huong dén kha ning canh tranh ciia dia
phuong trong phét trién san pham déc trung. Moi
truong cong nghé danh gia tim quan trong ciia viéc
d6i moi va sang tao trong linh vuc cong nghé. Moi
truong cong nghé bao gom: quy dinh va yéu t6 k¥
thuat ma cac nha san xuét phai tuan theo; quy dinh
vé an toan san phém, bao mat thong tin va cac tiéu
chuan nganh cy thé. Piéu nay anh huong khong nho
dén chat lugng san phim dic trung cta dia phuong
(Vii Thi Bic, 2019; Pham Van Nam, 2021).

Pay manh hd trg phat trién cic san pham dic
trung dia phuong bang hinh thirc vu tién hd trog déu
tu Gmg dung thiét bi may moéc tién tién vao san xuat
san pham ngay cang dugc coi trong. Su hd trg cac
co s& cong nghé thong tin dé phat trién thém nhiéu
san pham moi, hd tro thiét ké bao bi san pham, nang
cao kha ning thwong mai hoa san phdm dic trung
dia phuong. Cung véi d6, cong nghé tién tién gitp
phuc trang va phat trién cac ngudn gen quy hiém ciia
dia phuong thanh san pham dic thu va hd trg cac
don vi san xuét kinh doanh xac 1ap quyén s¢ hitu
cong nghiép va dang ky xac 1ap bao ho tai san tri tué
lién quan dén san pham dic trung cua dia phuong;
hd trg xay dung nhin hiéu tap thé, nhan hiéu ching
nhan va chi dan dia ly... Thyc té cho thdy, nho ap

dung t6t khoa hoc cong nghé vao cac khau san xuét
ché bién, bao quan, dong goi, ti€u thu ma mot sO
san pham tiém nang cta dia phuong da dugc “danh
thirc” va tré thanh san pham dic trung gin v6i phat
trién du lich va dugc san xuat hang hoa quy mé 16n,
nang cao nang sudt, ning tﬁm gia tri trén thi truong,
mang lai nguon thu dang ké cho nguoi dan va dia
phuong.

2.6. Vén diu tw

Déi voi von dau tu trong nude: Pau tién phai
ké dén vén tir NSNN, bén canh cac khoan thu co
tinh truyén thong, ban hanh chinh sach huy dong
qua viéc phat hanh cong trai, trai phleu dia phuong
dudi nhiéu hinh thire. .. gbp phan gia ting ngudn vén
dau tu phat trién san pham dic trung dia phuong cu
thé. Piéu nay anh huong khong nho dén chét lugng
san phém dac trung cua dia phuong (Vi Thi’ Bic,
2019). Huy dong von bang phat hanh trai phicu dia
phuong dem lai nhiéu loi ich: huy dong s6 von 1on
nh¢ kha nang huy dong rong rai trong cong dong,
¢6 thoi han vay twong ddi dai gop phan vao sy 6n
dinh tai chinh ¢ dia phuong; thuong c6 chi phi ré
hon so v&i mot s6 ngudn khac; tao ap lyc thac day
chinh quyén dia phuong cai tién trong quan 1y, kiém
toan, tang cuong tinh minh bach, nang cao uy tin va
nhét 13 phai cong khai trong viéc chi tiéu ngan sach
dia phuong, ngoai ra con giup dia phuong co trach
nhiém trong viéc phan bo, st dung ngudn von va
nang cao hiéu qua cia cac dy an dau tu cong cong.
Bén canh d6, huy dong von clia cac ca nhan, doanh
nghiép trong nudc tao ngudn von doi dao thuc diy
dau tu vao phat trién san pham dic trung dia phuong
gin vai phat trién du lich.

Dm voi nguon von dau tu nude ngoai: day 1a
ngudn von bd sung quan trong trong von dau tu
ctia Nha nudce danh cho dau tu phat trién, ma dic
biét 1a ngudn vén OD va FDI. Tuy nhién, trong bdi
canh suy thoai cta nén kinh té toan cAu hién tai viéc
thu hit vén vao phat trién san phém déc trung dia
phuong s€ kho, viéc duy tri va tiép tuc thu ht nguon
vbn nay mét cach bén viing lai cang khé hon. Vian
de datra cho cac dia phuong la chién luoc, giai phap
tlep thi thu hit nguén von nudc ngoai trong thoi
gian toi can thyc hién nhu thé nao dé co hiéu qua
nhét 1a hudng t6i cai thién ha ting k¥ thuat va giao
thong nham thuc day phat trién du lich va phat trién
san pham dic trung dia phuong.

2.7. Nguon lao dpng

Lao déng true tiép: Ngudn nhan lyc & dia phuong
1a chu thé tham gia vio qua trinh phat trién san pham
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dac trung cua dia phu'ong gan v6i phat trién du lich.
Ngudn nhan lyc dong vai tro tién phong trong sang
tao va tao ra cac gia tri san pham c6 chat lugng
trong boi canh hoi nhap qudc t& ngay cang sau va
toan di¢n. Ban than cac ca nhan va doi ngii nhan luc
phat trién san pham vira 1a cha thé ¢6 kha nang tich
hop va phat huy toan bd thé manh néi sinh cta dia
phuong, dan tdc; vira 1a khach thé tiép nhan va phat
huy nhiing tinh hoa va kinh nghiém tién tién trong
phat trién san pham trén thé gii dé hudng t6i phat
trién bén vitng du lich, tao dung thwong hiéu diém
dén du lich hiéu qua trong long du khach.

Tiép do6, doi ngii nhan lyc cé trach nhiém, du
bao va sang tao s& dan dit va huéng dan cong dong
trd thanh lyc luong sang tao cac gia tri san pham
moi. Bén canh d6, ho cling 1a dbi tugng khai thac,
hudng thu san pham, do vay day la luc lugng anh
huong khong nho dén phat trién phdm dic trung dia
phuong gin véi phat trién du lich. Thu hat lyc lugng
lao dong di doi v6i nang cao chat lugng ngudn nhan
luc dia phuong dong vai tro thuc day phat trién san
pham dic trung, tir 46 nang cao tri tué va thé chat
cho nhan dan, 1am cho déan giau, tao diéu kién hoi
nhép, gop phan xay dung mot xa hoi lanh manh, dan
chii, cong bang, van minh.

Lao déng gidn tiép: Nguoi dan dia phuong cling
cd vai tro quan trong trong phat trién san pham dic
trung c6 thé manh dia phuong. Cu thé d6 1a nhimg
yéu t6 thuoc vé thai do; nhan thirc phat trién san
pham va bdo v€ moi truong; trach nhiém du bdo,
hudng dan cong dong trong phat trién san pham cia
nguoi dan dia phuong.

2.8. Trinh dp qudn ly

Quan 1y 1a qua trinh 1ap ke hoach, to chtrc, diéu
phdi va klem soat cac ngudn luc va hoat dong
ctia mot t6 chirc, nhim dat dugc muc tiéu cu thé
(Nguyén Thi Thu Huong va cong su, 2021). Quan
1y lién quan dén viéc dinh rd muc tiéu, thu thap va
phan tich thong tin, giao tiép, ra quyét dinh, phan
cong nhiém vu, diéu hanh va giam sat hoat dong,
danh gia va cai thién hiéu suat. Nhiém vu ctia quan
Iy 1a diéu khién va chi dao cac hoat dong tong thé
clia con ngudi, bang cach phdi hop cac hoat dong
riéng 1¢ cua ting ca nhan, dé tao ra mot hoat dong
chung théng nhat cho toan tap thé. Trinh d6 quan Iy
d6i voi phat trién san pham 13 dam bao rang hoat
dong nay dat dugc cac muc tiéu da dugc dinh trudc
va tuan thu cac phuong hudng thong nhit trong phat
trién san phdm. Cing véi d6, trinh d6 quan Iy duoc
thuc hién théng qua viée xdy dung co cau to chirc

va 4p dung quyén uy. T6 chirc gitp phan dinh 1&
rang chirc ning, nhiém vy, quyén han va méi quan
h¢ cua cac thanh vién tham gia vao hoat dong phat
trién san pham.

Dai ngti quan ly, lanh dao anh huong rat nhiéu
to1 cong tac quan tri san Xuét va phat trién san pham
trong mot doanh nghi€p, mét dia phuong thé hién
qua tu duy phat trién, tam nhin, sy am hiéu, phong
cach giao tiép, qua viéc ap dung cac cong cu khich 16
dé tao anh huong 1én hanh vi ing xir d6i véi ngudi
lao dong, khach hang,...

Két luan: Nhu vay trén co so ké thira cac thanh
qué tir nghién ciru di trudc, bai viét dé xuat cac nhom
nhan t6 chinh gom: (i) Méi truong kinh té trong
nudc va thé gioi; (i) Co ché, chinh sach cta nha
nudc; (iii) Thi truong; (iv) Kha nang va tinh hinh t6
chue, san Xuét tai dia phuong; (v) Cong ngh¢; (vi)
Vén; (vit) Ngudn lao dong; (viii) Trinh d§ quan 1y.
C6 thé thiy phat trién cac san pham dic thu c6 thé
manh cta dia phuong dé gidi thiéu cho khach du
lich s& dat dugc muc tiéu kép, vira phat trién du lich,
vira gitp tiéu thu san pham tot hon. Tuy nhién, viéc
hoach dinh chinh sach phat trién cac san phém dac
trung c6 thé manh cua dia phuong gan véi phat trién
du lich cac cap chinh quyén dia phuong can cha ¥
dén céc tac dong cua cac nhan td trén, dé tir day tan
dung duogc nhiing co hoi, loi thé va vuot qua nhiing
kho khin thach thirc nham thic ddy phat trién san
phim dat hiéu qué cao hon.
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KINH NGHIEM QUGC TE VE T0 CHUC CONG TAC KE TOAN TRONG
CAC TAP BOAN KINH TE THEO MO HINH CONG TY ME - CONG TV
CON VA BAI HOC CHO GAC TP BOAN KINH TE VIET NAM

Ths. Nguyén Dinh Son Thanh*

Bai bdo phan tich kinh nghiém té chirc céng tdc ké todn trong cédc tip doan kinh té theo mé hinh céng ty me -
céng ty con tai mét sé6 qudc gia nhw My, Phap va Nhat Ban, nham rit ra bai hoc cho cdc tap doan kinh té Viét
Nam. Nghién ctru tap trung vao viéc so sanh céc phwong phdp té chirc hé théng tai khoan, bdo cdo tai chinh
va ké todn quan tri cua tap doan kinh té tai cdc quéc gia, lam ndi bat nhirng wu diém trong céch thirc ghi chép,
quan ly théng tin va Iap bdo cdo tai chinh hop nhét. Ter d6, téc gia dwa ra cdc khuyén nghj giup cédc tip doan
kinh té, téng céng ty tai Viét Nam cai thién quy trinh ké toén, dam bdo tuan tha cdc quy dinh phdp ly va ting
cwong nang lwc quan trj tai chinh, gép phan ndng cao tinh minh bach va hiéu qua quan ly trong béi canh héi
nhép kinh té quéc té.

« Tl khoa: ké todn tai chinh, ké toédn quan trj, té chirc céng tac ké toan, tap doan kinh té, tdng céng ty, béo céo tai chinh

hop nhét, kinh nghiém quéc té.

This paper analyzes the experiences of organizing
accounting activities in economic groups following
the parent-subsidiary model in several countries such
as the United States, France, and Japan, aiming
to draw lessons for Vietnamese economic groups.
The research focuses on comparing the methods of
organizing accounting systems, financial reporting,
and management accounting of economic groups
in these countries, highlighting the strengths in
recording, information management, and consolidated
financial reporting. Based on these findings, the
author provides recommendations to help economic
groups and corporations in Vietnam improve their
accounting processes, ensure compliance with legal
regulations, and strengthen financial management
capacity, thereby enhancing transparency and
management efficiency in the context of international
economic integration.

» Key words: financial accounting, management
accounting, organization of accounting activities,
economic groups, corporations, consolidated
financial statements, international experience.

JEL codes: M41, G34
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1. bit vin dé

Qua trinh hinh thanh va phat trién cta hé thong ké
toan Viét Nam da trai qua nhleu giai doan, vdi cac thay
doi nham phu hop véi yéu cau quan Iy kinh t& moi.
Trong bdi canh hoi nhap kinh t& quic té ngay cang siu
rong, cac tap doan va tong cong ty Vit Nam dang dimg
trudce ap luc 16n trong viée nang cao nang luc ké toan

* Hoc vién Tai chinh

Ngay gtvi bai: 25/6/2024

Ngay gtvi phan bién: 26/6/2024

Ngay nhéan va stra sau phan bién: 01/8/2024
Ngay chap nhan dang: 05/9/2024

quan tri dé bat kip véi chuan myc qudc té. Viée to chire
cong tac ke toan hiéu qua khong chi dong vai tro 1a mot
cong cu kiém soat tai chinh, ma con 1a nen tang quan
trong giup cac doanh nghi¢p dua ra cac quyét dinh kinh
doanh chién luoc. Tuy nhién, thuc té hién nay cho thay,
nhiéu tap doan va tong cong ty ¢ Viét Nam van gap kho
khan trong vigc Xay dung va van hanh h¢ thng ké toan
quan tri (KTQT) va ké toan tai chinh (KTTC) mot cach
khoa hoc va hiéu qua.

Cac han ché chu yeu Xuat phat tir viéc h¢ thong ké
toan chua dugc tidu chuan hoéa, thiéu dong bo gilta cac
don vi thanh vién va cong ty me, cling nhu sy thleu vang
cac thong tin chi tiét phuc vu cho viée ra quyét dinh.
Hon nira, mét s6 doanh nghlep van chua chi trong dau
tu vao viéc ing dung cong nghé thong tin trong cong
tac ké toan, dan dén su cham tré trong viéc tong hop va
cung cap thong tin tai chinh, anh huong tryc tiép dén
hi¢u qua quén ly va tinh minh bach. Mac du Viét Nam
daco nhu’ng budr tién trong viéc xdy dung khung phap
1y cho cong tac ké toan, nhung céc chuan muc va thong
le ké toan van con khoang cach kha xa so véi cac nén
kinh té phat trién.

Trong khi do, cac tap doan kinh té tai My, Phap,
Nhat Ban va céac quoc gia tién tién khac da thiét lap
dugc nhiing hé thong ké toan hi¢n dai, khong chi dam
bao tinh chinh x4c va minh bach cuia thong tin tai chinh
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ma con hd trg dic luc cho cong tac quan ly va kiém
sodt ndi by. Nhimg mé hinh ké toan & céc qudc gia ndy
da phat tnen toan dién tir viée xay dung h¢ thong tai
khoan, t6 chirc ghi chep, dén viéc 1ap va phan tich bao
cdo quan tri. Nho do, cac doanh nghlep c6 thé nhanh
chéng ndm bit tinh hinh tai chinh va diéu chinh chién
lugc kinh doanh mdt cach linh hoat va hiéu qua.

Trude thuc té nay, viée nghién ciru, phan tich va rat
ra nhiing bai hoc kinh nghlern tir cdc m6 hinh t0 chure
cong tac ke todn cua céc tap doan kinh té 16n trén thé
gioi la rat can thiét dé céc tap doan, tong cong ty ¢ Vit
Nam c6 the Xay dung dugc mot h¢ thong ke toan dap
ung yeu cau quan tri doanh nghiép va phu hop véi dac
thu ctia nén kinh te trong nudc. Viéc ap dung nhiing
kinh nghlem quéc té khong chi gitip doanh nghlep Vigt
Nam t0i uu hoa quy trinh quéan 1y tai chinh, ma con
nang cao tinh minh bach va chuan muc trong béo cao
tai chinh, ttr d6 tang cuong niém tin clia cc nha dau tu
va dbi tac, tao diéu kién thuan loi cho viéc ‘mo rong va
phat trién trong méi truong kinh doanh quéc té.

Do do, nghlen clu s& tap trung phén tich va so
sanh cac m6 hinh t6 chirc cong tac ké toan cua mot s0
quoc gia nhu My, Phép va Nhét Ban, tr do dé xuét cac
giai phap nhim nang cao hi¢u qua t6 chirc cong tac ké
todn cho céc tap doan kinh té & Viét Nam. Nhiing kinh
nghlem thyc tién duge rit ra sé 1a co s& quan trong dé
cac doanh nghiép trong nudc diéu chinh va hoan thién
hé thong ké toan cta minh, gop phan néng cao nang
luc canh tranh trong bi canh hoi nhap kinh té toan cau.

2. Kinh nghiém qudc té vé to chirc cong tac ké toan

2.1. Té chirc cong tic ké todn trong cdc tip doan
o My

Theo quan dlem cua Hi¢p hoi ké toan My, chirc
ning co ban cta ké toan, bao gdm:

- K¢é toan quan sat cac hoat dong, nhan blet va do
luong cac su kién va cac qua trinh kinh te bang thudc
do gia tri thong qua cac nghlep vu kinh té phat sinh.

- Cac nghiép vu kinh té phét sinh dugc gh1 chép lai
va sau d6 dugc phan loai theo nhom va cudi cling dugc
tong hop theo timg dbi tuong.

- Lap cic bao cdo tai chinh va bao cao ké toan
quan tri nham cung cap thong tin cho cac dbi tuong str
dung...

Vi cac chirc nang co ban d6, md hinh t6 chirc cong
tac ké toan trong cac tap doan & My dugc xéy dung bao
g0m céc noi dung chi yéu sau:

Thr nhdt, mdi don vi, tuy theo loai hinh kinh doanh
va so luong nghiép vu kinh té phat sinh nhiéu hay it
de t6 chire thiét 1ap céc tai khoan ké toan dap ung yéu
cau KTTC va KTQT. Nha nugc khong xay dung h¢
théng tai khoan ké toan thong nhat. Viéc xac dinh so
luong tai khoan, t€n goi, ky hi¢u cua tai khodn la tuy
doanh nghiép quyét dinh phy thudc vao dic diém, diéu

kién kinh doanh va quan ly ctia doanh nghiép. Nhung
khong phal doanh nghiép mudn mo tai khoan kiéu gi,
sap xép cac tai khodn mot cach tuy tién ma cac hi¢p hoi
ke toan & My ban hanh cac chuan myc ké toan My, quy
dinh chung vé tai khoan ké toan can mé & cac doanh
nghiép. Theo do, cac tai khoan ké toan ciia mdi don vi
déu duoc xay du‘ng trong mdi quan hé véi béo cdo tai
chinh, do d6 bao gom hai loai 16n, d6 1a céc tai khoan
thuoc BCDKT va céc tai khoan thuge BCKQHDKD.
H¢ thong tai khoan ké toan ap dung trong cac doanh
nghlep 0 My duogc chia thanh 6 loai bao gom: Loai 1:

Tai san; Loai 2: Cong ng phai tra; Loai 3: Ngudn von
chu s¢ hiru; Loai 4: Doanh thu; Loai 5: Chi phi kinh
doanh; Loai 6: Lai ) phan Nguyen tic xay dung tai
khoan ké todn trong cac don vi 1a dam bao tuan thu
chuin muc ké toan va cac nguyén tic ké toan duoc thira
nhan.

Thir hai, t0 chure ghi chép cac nghiép vu kinh té phat
sinh vao so ké toan. Ké todn tai chinh dugc ghi vao
cac s0 ké todn tong hop dé cung cap cho viée 1ap cac
BCTC. Ké todn quan tri dugc ghi chép vao cac sd ké
todn quan tri dé cung cap thong tin cho viée 1ap céc béo
cao ké toan quan tri. Viéc ghi chép vao cdc tai khoan
ké toan thudng dugc chi trong phan anh theo tung
khau kinh doanh nhu khéu thanh 1ép cong ty, khau mua
hang, khau san xuat, khau x4c dinh két qua va phan
phéi két qua kinh doanh.

Thit ba, t6 chirc 1ap cac BCTC va béo co ké toan
quan tri, phan tich cac dir li¢u trén cac bao cdo de
cung cap thong tin cho cic ddi tuong sir dung thong
tin. BCTC duoc 1ap theo nam tai chinh gébm Bang
can dbi ké todn, Bao cdo két qua kinh doanh, Béo céo
luu chuyen tién t&, Bao cdo thay doi von chu so hitu,
Thuyét minh bao cao tai chinh. Bao céo ké toan quan tri
dugc 13p theo yéu cau quan ly cu thé tung chi ti€u kinh
té tai chinh va theo dinh ky ngn. Hé thong bao céo ké
toan quan tri bao gom 2 loai 1a bao céo klem soat chi
phi va béo cao dinh hudng cho viéc ra quyét dinh cua
nha quan tri.

Hé¢ théng bao céo kiém sodt thuong c6 cc bao céo
chii yéu nhu sau:

Bao cao nguyen vt ligu truc tiép mua vao: Phan
anh s0 luong va gia tri cua cac loai nguyén vat liéu
chinh mua vao trong ky theo du toém va thuc te€, xac
dinh mtrc chénh 1éch gitra s0 thuc t€ va dy toan cua timg
loai nguyén vat liéu chinh dé cung cap thong tin cho nha
quan 1y kiém soét qua trinh thu mua vat li¢u. Béo cao
ndy chi str dung trong cac doanh nghiép san xuat.

Bao cdo chi phz san xudt chung: phan anh s6 du
toan va thyc té ctia cac khoan chi ph1 san xuat chung
phat sinh trong ky nhu chi phi nguyén li¢u gian tiép, chi
phi lao dong gian tlep, chi phi bao tri,...khong bao gdm
chi phi khau hao vi theo quan dlem cta ké toan My thi
khoan chi phi nay khong thudc dbi twong phai lap du
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todn. Bdo cdo nay cung cap thong tin dé nha quan tri
kiém soét chi phi san xuét chung phét sinh trong ky.

Bdo cao chi phi ban hang va quan 1p: phan anh sb
du toan va thyc t€ cta cac khoan chi phi thuoc CPBH
va CPQLDN dé cung cap thong tin cho nha quén tri

quan ly cac loai chi phi nay.

Bdo cao ngan sach: phan anh s6 dy toan va s6 thuc
té ctia cac khoan thu chi bang tién trong ky. Thong qua
béo céo nay, nha quan tri c6 thong tin dé kiém soat cac
dong tién va tir 46 dua ra cc quyét dinh chi tiéu hop ly

Hé thong bao cao dinh hu’ong cho viée ra quyét
dinh cua nha quan tri (con goi 1a bao cao b phén) duoc
18p theo nhu cau thong tin ciia nha quan tri trong ting
tinh hudng cu thé nhu: béo céo két qua kinh doanh theo
tung mat hang, theo timg don vi ndi bg, theo timg thi
truong tiu thu, theo tung g1a1 doan cong ngh¢...Cac
bao cdo dinh hudng cho viéc ra quyét dinh cua nha
quan tri déu duoc lap dya trén mot nguyen tic chung la
phan loai chi phi trong mdi quan hé vai san luong hodc
quy mo hoat dong cta tung bd phan dé tir 46 xac dinh
mitc bién phi, 13i gop, 1ai riéng cua ting b phén. Cac
béo cdo b phén cung cap thong tin cho nha quan tri
dua ra cac quyét dinh dé hoach dinh qua trinh SXKD
trong twong lai nhu: didu chinh co cdu, mat hang kinh
doanh, nén ché blen thanh thanh pham hay ban ngay ra
ngoai, nén san xudt mot bo phan, chi tiét ciia san pham
hay mua ngoa1 diéu chinh thi truong tidu thy,..

Xét vé ndi dung thi hién nay, KTQT trong cac tap
doan & My thuong tap trung vao cac chu dé nhu: khai
niém va phan loai chi phi (phan loai chi phi theo céc
tiéu thire khac nhau déc bi€t la phan loai chi phi theo
cach tmg xir cua chi phi, tiép dén hé thong hoa thong
tin theo cdc khoan muyc chi phi); ké toan chi phi va tinh
gié thanh theo cong viéc hodc theo quy trinh san xuat;
phén tich méi quan hé chi phi - khéi lugng - loi nhuan
(lam co s¢ xac dinh mirc 191 nhuan dat duoc ¢ cac muac
tiéu thu khac nhau, dinh gia ban san pham, dich vu dé
dat dugc mure loi nhuén ca biét mong muon...); du toan
hoat dong SXKD; phan tich b4o cdo quan tri. Véi su
e cao vai tro ca nhén, vai tro cua nhiing nha quan ly
cao cap, ké toan quan tri dugc xem nhu mot cong cu bo
khuyot thong tin quan 1y nén duoc thiét ké tap trung vao
chu dé phan tich thong tin phuc vu cho cac quy€t dinh
quan ly. Bong thoi & My, KTQT 1a cong viéc riéng
cua doanh nghiép nén nha nudc khong can thi¢p sau
vao chuyén mon, nghiép vu. KTQT luén duge nhén
thirc 1a mot bo phan chuy€n mén, tuy nhién t6 chirc van
hanh KTQT ¢6 nhimng chuyen bién khac nhau, tir mot
bd phan thudc ké toan dén bo phéan thude ban giam doc.

2.2. Té chikc cong tic ké todn trong cdc tip doin
0 Cong hoa Phap

Ke toan ¢ cong hoa Phap dugc chia thanh 2 loai
1a ké toan tong quat (KTTC) va ké toan phan tich
(KTQT). K¢ toan phan tich trong céc tap doan ¢ Phap

co dac trung gan két chit ché voi ké toan tong quat, dé
cao thong tin kiém soat ndi bo va ¢ sy anh huong dang
ké ctia Nha nudc.

K¢ toan tong quat 14 loai ké toan bat bugc ddi véi
tat c4 cac loai hinh doanh nghlep, phan anh toan bo tinh
hinh hién c6 va su van dong clia tai san, vat tu, tién von,
tinh hinh mua, ban, cong ng, chi phi va ket qua hoat
dong kinh doanh dudi dang tong quat. SO lidu cua ke
toan tong quét phuc vu cho viéc lap BCTC, cung cap
tinh hinh tai chinh cho cac di tuong st dung thong tin
cta doanh nghiép trong quan h¢ kinh doanh va kiém
sodt cua cac co quan quan ly nha nude. Con ké toan
phan tich la loai ké toan ma cac doanh nghiép st dung
dé thu nhan, phan tich cac thong tin phuc vu cho nha
quan 1y ¢6 can ctr dé duara cac quyét dinh kinh doanh
t0i uu nhat. Muc ti€u cta ké toan phan tich 1a cung
cap thong tin vé chi phi cla timg trung tm, gia thanh
cla tu‘ng loai san pharn dich vu, tinhs toan, kiém soat
dugce vige thye hién va gidi thich dugc cac nguyén nhan
chénh Iéch giira chi phi thyc té va chi phi dy toan.

H¢ thong tai khoan ké toan tong quét dwoc xay dung
thong nhat ap dung cho moi loai hinh doanh nghi€p. Hé
thdng tai khoan nay dugc chia thanh 9 loai, trong do tai
khodn loai 1 dén loai 8 dugc st dung cho ké toan tong
quat (trong d6 nhom céc tai khoan tir loai 1 dén loai 5
thudc bang tong két tai san, nhom cac tai khoan loai 6,
7 1a tai khoan quan ly va tai khoan loai 8 la tai khoan
déc bi€t), con tai khoan loai 9 dung cho ké toan phan
tich nham dam bao su phi hop gitra ké toan tong quat
va ké toan phan tich, tirc 1a phan anh céac gia tri lién hé
tir ké toan tong quat mang sang ké toan phan tich. Cac
doanh nghlep khac nhau trén co so hé thong tai khoan
ké toan nay dé lua chon cac tai khoan ké toan thich hop
cho doanh nghlep minh. Hé théng tai khoan ke todn
phan tich duoc xay dung riéng mét cach chi tlet g0m
céc tai khoan ké toan tham chiéu phan anh chi tiét tinh
hinh mua ban tai san, hang hod, cong no va két qua
kinh doanh theo tirng hoat dong trong don vi.

H¢ thong s0 ké toan ap dung cho ké toan tong quat
1a cac loai s6 mang tinh phap dinh ma Luat Thuong
mai quy dinh nhu s6 nhat ky, sO cai va cac sb ké toan
tong hop khéc.

BCTC cua doanh nghiép thuong dugc 1ap vao cudi

cac quy va cudi nién do ké toan bao gdm 2 bao céo chu
yéu la:

Bing tong két tai san: phan anh tinh hinh tai san
ctia doanh nghi¢p (bat dong san va tai san luu dong) va
nguon tai tro (c6 thé hiéu la ngudn vbn) trong d6 gom
von chu sé hiru va cac khoan ng.

Bdo cdo két qua kinh doanh: phan anh tinh hinh thu
nhap, chi phi, 13i, 10 cia hoat dong kinh doanh, hoat
dong tai chinh va hoat dong dac biét cua doanh nghiép.

Viéc tap hop va phan bo chi phi dugc thuc hién
tai cac trung tdm phan tich nhu trung tdm hanh chinh
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quan tri, trung tim tiép liéu, trung tim ché tao san xudt,
trung tam thuong mai, trung tam quan tri nhan sy..
Cac trung tdm nay duoc chia thanh céc trung tm chmh
va céc trung tam phu Do d6, hé thong thong tin ké toan
phuc vu cho viéc quan tri doanh nghlep gom cac thong
tin v€ chi ph, gia thanh, doanh thu va két qua cta tu‘ng
loai san pham, timg loai dich vy, nganh hang hodc cua
timg trung tdm chi phi dé tir d6 co the kiém sodt tinh
hinh thue hién ké hoach va ra cac quyét dinh can thiét
cho quan ly.

Riéng ddi véi cac ndi dung ciia ke toan phan tich,
dugc hinh thanh v6i myc dich ban dAu chu yéu la cung
cap thong tin dé cac co quan quan Iy chirc ning cua
nha nude giam sat chi phi hoat dong doanh nghiép nén
gan nhu la sy chi tlet thém thong tin ké todn tong quat.
Ké tiép, véi nhu cau thong tin thyc hién cac chirc nang
quan ly, ké toan phan tich & Phap c6 dac diém ndi bat 1
dugc xay dung gin két vOi ké toan tong quét, quan hé
mét thiét v6i chinh sach ké toan chung, chiu anh huong
sy can thi€p truc tiép bang luat phap ctia nha nudc va
van d& cao thong tin dinh luong, nhung khuynh huéng
trong tam la thong tin kiém soat ndi bo nhu: dua ra
bang chimg gitp nha quan Iy tim dugc phuong thirc
tot nhat khai thac tiém nang kinh té phat trién doanh
nghlep trong twong lai, nhan dinh tinh hinh tién hanh
¢ céc trung tdm trach nhiém quan 1y dé du bao, diéu
chinh hoat dong phtt hop véi ké hoach, glarn sat tinh
hinh hi¢n tai va tuong lai ciia nhitng nha quan 1y ¢ timng
bd phén nhim dam béo chién lugc, ké hoach va khai
thac tot nhat nang lyc cac nha quan 1y, tiém nang timg
bd phén trong cu triic t6 chirc hoat dong SXKD. Véi
quan diém la cong cu cung cap thong tin kiém soat, ké
todn phén tich ¢ Phap luon dugc t6 chire thanh mét by
phan thudc ké toan, do ké toan dam trach.

2.3. Té chikc cong tic ké todn trong cdc tip doan
0 Nhdt Bdn

Vé t6 chirc cong tac ké toan trong cac tap doan kinh
té & Nhat Ban c6 thé duoc khai quat trén mot s6 diém
co ban sau:

Thit nhat, can ci vao dic diém cu thé ciia tung don
vi dé Iya chon cac chu’ng tir ké toan, tai khoan ké toan
va hé théng béo céo ké toan phi hop nharn phéan anh
day du, kip thoi cac mat hoat dong kinh té, tai chinh
cta don vi.

Thit hai, cac chimg tir ké toan dugc 1ap trén co sé
cac nghlep vu kinh té phat sinh va thyc sy hoan thanh
boi cac nhan vién hach todn ban dau, sau do chuyen
cho céc bg phan ké toan co lién quan dé kiém tra, doi
chiéu tinh hop phdp, hop Iy cua chimg tir va nhdp vao
mdy tinh. Voi phan mém mady tinh da duoc thiet 1ap
sdn, cac dir liéu ké toan duge tu dong vao cac s0 ke
toan c6 lién quan va chuyén sang BCTC va béo céo ké
toan quan tri.

Thit ba, chc tai khoan ké toan dugc xdy dung phu

hgp véi dac diém cta don vi, bao gom céc tai khoan
ké toan tong hop sir dung cho viéc ghi chép ké todn
tai chinh va cac tai khoan ké toan chi tiét theo céc cap
khac nhau duge str dung cho viéc ghi chep ke toan quan
tri dé cung cap thong tin chi tiét theo yéu ciu quan trj
doanh nghiép.

Thit fu, hé thong s6 ké toan hau hét duoc thiét ké
theo mau riéng clia tu‘ng don vi trén co sO phan anh cac
thong tin theo yéu cdu ciia cac chi tiéu quan 1y kinh té
va thuong dugc may tinh thuc hién.

Thit néim, t6 chirc hé thong béo cdo ké toan gom céc
cong viéc ngay tir khi chuan bj mau biéu, thu nhan céc
$0 liu cua KTTC va KTQT trén co s¢ phan dinh chie
ning dugc thiét ké trén phan mém ké toan, dé khi s6
liéu dugc cap nhat tir cdc chimg tir ké toan vao may tinh
s€ tw dong ghi vao céc chi tiéu quan ly trén mau BCTC
hodc mau bao cao ké toan quan tri.

Xuat phat trr viée dé cao tinh an toan, tinh tap
thé, tinh kiém soat, kiém soat dinh huong hoat dong,
KTQT & Nhat c6 nhidu mbi lién hé voi KTTC, gin
véi he thong ké toan chung, mot b phan trong t6 chirc
b may ké toan. V& noi dung cua KTQT thi & Nhat
van tiép tuc duy tri nhimg tién bd cia phuong phap, ky
thuét dinh luong thong tin theo khuynh huéng riéng tao
nén ndi dung KTQT thinh hanh ngay nay chu yéu nhu:
xay dung tiéu chuan va phan loai chi ph1 thu nhap, loi
nhuan, xay dung h¢ thong du toan ngan sach hoat dong
hang ndm, xay dung ké toan chi phi theo phuong phép
toan bo va truc tiép, ké toan chi phi theo muyc tiéu, ké
todn chi phi trén co s¢ hoat dong, xay dung cac ti€u
chuan danh gia von dau tu, phan tich bién dong chi
phi, bang can ddi thanh qua, phan tich tinh can ddi chi
phi - loi ich..

3. Bai hoc kinh nghi¢m Yé to chirc cong tac ké
toan cho cac tip doan kinh té Viét Nam

Qua nghién ctru vé to chure cong tac ke toan trong
cac tap doan kinh t& & mot s6 nudc trén thé gidi co thé
rat ra mot s6 bai hoc kinh nghiém cho Viét nam nhu
sau:

Mt la, bt ké loai hinh doanh nghiép nao thi ké
todn cling dugc coi 1a mét trong nhiing cong cu quan
trong nhat dé quan 1y kinh té tai chinh. T chirc cong
tac ké toan trong cac doanh nghlep noi chung, cac tap
doan kinh té néi riéng déu bao gom cac cong viée to
chirc KTTC va td chire KTQT

Hai la, t6 chae KTTC 1a t6 chirc ké toan nhim cung
cap thong tin Ve hoat dong ctia doanh nghi¢p mét cach
tong quat nhat, phuc vu cho cac doi tuong su dung
thong tin cua doanh nghi€p trong quan h¢ kinh té cung
nhu phuc vy cong tac kiém tra, kiém soat cua cac co
quan hiru quan doi voi doanh nghigp. Vi vy, can su
dung céc tai khoan ké toan, s6 ké todn va bdo cao ké
toan tong hop. bé lap BCTCHN, ké toan cua cong ty
me phai chuan bi so6 Cai hop nhat, cac s chi tiét cic
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tai khoan phuc vu cho qua trinh hop nhat BCTC. Cac
so ké todn chi tiét nay chi mo ddi véi cac tai khoan
can thiét cho qua trinh hop nhat. Cac tai khoan khong
tham gia vao qua trinh ghi but toan hop nhat thi khong
phai mo 6 riéng ma sir dung ngay sb ké toan phuc vu
cho qué trinh 1ap BCTC neng Riéng v6i BCLCTT hop
nhat khong chi can cu vao BCLCTT riéng cua cong
ty me va cong ty con ma con can cr vao BCDKT hop
nhét, BCKQHDKD hop nhét va céc tai liéu khac dé lap
theo phuong phap phu hop véi tiung chi tiéu.

Bala, t6 chu’c KTQT la t6 chuc ké toan nhim cung
cap thong tin vé hoat dong kinh té tai chinh cua doanh
nghlep mot cach chi tiét nhat theo yeu cau quan ly cu
thé cta timg doanh nghi€p. Do do, t6 chure ke toan quan
tri can str dung cac tai khoan ké toan, s ké toan va bao
cao ké toan quan tri. Thong tin ctia ké toan quan tri
phuc vu cho cong tac quan 1y ndi bg nén thuong dugc
gitr bi mat. Béo céo cua ké toan quan tri thuong dugc
str dung két hop véi cac bao cdo khac nhu bao cdo Ve
thi trLrorng, d6i thu canh tranh, cong ‘ngh¢ san Xuat,... dé
¢0 cai nhin toan dién hon vé cac yéu tb dang tac dong
dén hoat dong ctia timg don vi thanh vién ciing nhu tap
doan.

Bén la, t chirc cong tac ké toan trong cac tap doan
vira phai dam bao tuan thii cac nguyén tic ké toan quic
gia, vira phai dam bao ket hop hai hoa véi cac thong 1€,
chuan myc ké toan quoc te, dong thoi dap ing yéu ciu
quan Iy cu thé theo yeu cau quan 1y tung chi tiéu quan
tri cia mdi loai hinh va mdi don vi thanh vién.

Ndm la, c6 nhitng ndi dung khong thé tach biét gilra
KTTC va KTQT. Do do, trong qué trinh t6 chirc cong
tac ké toan cling can chu ¥ dén dic diém nay. Co thé
khong nhat thiét phai xay dung riéng bi€t h¢ thong tai
khoan ké toan tai chinh va hé thong tai khoan ké toan
quan tri ma co thé két hop ching ngay trén cung mot
hé thng tai khoan ké toan nhung phai chi tiét theo timg
cap do tai khoan.

_ Sdu la, trén thé gi61 khong c6 quy dinh chinh thure
v€ t0 chue bd may ke toan ma tuy vao quy mo cua tap
doan, y€u cau ve to chirc thong tin tai chinh theo linh
vue, by phan, khu vyc dia ly ma t6 chirc by may ke
toan mot cach phu hop nham ddm bdo cung cﬁp thong
tin cho cac ddi tuong sir dung va thong tin cho cong tac
quan tri tap doan. Do do, khong nhat thiét pha1 to chirc
tach bi€t thanh bo phén kg: toan tai chinh va bo phéan ké
toan quén trj ma ¢6 thé t0 chirc theo md hinh hon hop
nham st dung nhén lyc ké toan va t6 chirc thong tin
ké toan hi€u qua nhat. Viéc 1ap BCTCHN rat phuc tap
nén by phén ke toan phuc vu cho viée 18p va trinh bay
BCTCHN trong nhiéu tap doan con 16n hon bo phéan
ké toan phuc vu cho cong tac 1ap BCTC riéng cua cong
ty me.

By la, v6i cac nudc dé cao vai tro nha quan ly
doanh nghiép, it co su can thi¢p hodc can thi€p gian

tiép bang ludt phdp cua nha nude vao chinh sich ké
toan thi k€ toan quan tri c6 xu huc’yng duoc xay dung
thanh mot bo phan nhu 1a cong cy riéng cuia nha quan
ly. Nguoc lai, voi nhimg nude de cao tinh an toan, tinh
tap thé, co sy can thi€p tryc tiép bang luat phap vao
chinh sach ké toan thi ké toan quan tri ¢6 xu huong
duogc xay dung thanh mot b phan cta ké toan. Vi cac
doanh nghlep noi chung hay céc tap doan kinh t& Viét
nam noi rleng thi khi xac dinh ranh gioi gitra KTTC va
KTQT nén theo hudng xay dung KTQT la cong viée
riéng ctia mdi doanh nghiép, duoc quyet dinh boi chinh
doanh nghiép va Nha nudc chi dong vai tro hd trg cho
doanh nghlep Trong qua trinh hoi nhép, c6 thé tham
khdo cac mo hinh bdo cdo, h¢ théng chi tiéu cta cac tap
doan kinh té trén thé gidi dé ap dung phu hop vai thuc
té cia minh.

Tam la, tang cuong tmg dung cong nghe thong tin
vao vige xtr 1y s6 liéu. Hién nhiéu don vi van chua s
dung mot hé thong phan rnern quan tri thong nhat, ma
chi méi ap dung phan mém ké todn, nén viéc lay so
liéu chi dung ¢ viéc tan dung nguon thong tin tur ké
todn tai chinh, trong khi chua c6 sy lién ket gitra cac
b phén khac nhau, day 1a mot nguyen nhan khién qua
trinh tong hop s6 liéu bi sai sot va khong kip thoi. Viée
l1ap BCTCHN la mét cong viéc rat phuc tap, doi hoi
mat nhiéu thoi glan cong sirc va tién bac. Cho nén dé
thuén lgi cho qua trinh hop nhit BCTC, céc tap doan
thuong két ndi mang 14n nhau dé d6i chleu va soat xet
thong tin tai chinh ke toan. Qua h¢ thong may tinh, ké
toan cong ty me chit loc dwoc tat ca cac thong tin lién
quan dén cac giao dich trong noi b0 toan tap doan. Do
do, chi cac cong ty me 16n hodc nam trong pham vi bat
budc 1ap BCTCHN méi thyc hién diéu nay.
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TAI TR TRAI PHIEU CHO NANG LUONG TA TAO:
TRUGNG HOP CUA TRUNG QuAcC

TS. Lé Thi Thuy* - Ths. Nguyén Thi Quynh Nga*

Néng lwong téi tao (RE) dang la linh viec dworc cdc quéc gia trén thé giéi quan tam, dau tw va phat trién. Tuy
nhién, ngudn vén danh cho linh viec nay doi hoi nhiéu trong thoi gian dai. Nhiéu kénh tai tro’ vén cho linh vwre
RE d4 xuét hién, trong dé kénh trai phiéu xanh dang thé hién nhiéu wu thé vwot trdi. Trung Quéc ter ndm 2022
da vwon 1én Ia nwéc dan dau vé phat hanh tréi phiéu xanh trén thé giéi. Ty trong vén huy déng tir trai phiéu
xanh cua Trung Quéc danh cho RE ngay mét nhiéu. Nhikng chinh séch thich hop da dwoc Trung Quéc ban
hanh dé thic diy, phat trién thj trirong trdi phiéu xanh ciing nhw gia ting nguén vén cho RE. Bai viét tap trung
vao nghién ciru treong hop cta Trung Qudc tir ndm 2015 téi 2023 dé lam ré thém thuc trang thi trweong tréi
phiéu xanh va tai tro cho ndng lwong téi tao cta quéc gia nay.

« Tlr khoa: trai phiéu xanh, ndng luong téi tao, trai phiéu khi hdu, dw én xanh.

Renewable energy (RE) is a field that countries
around the world are interested in, investing in and
developing. However, the capital for this field requires
a lot of time. Many capital funding channels for the RE
field have appeared, in which the green bond channel
has many outstanding advantages. Since 2022, China
has become the leading country in issuing green bonds
in the world. The proportion of capital mobilized from
China's green bonds for RE has increased day by day.
The most appropriate policies have been issued by
China to promote and develop the green bond market
as well as increase capital for RE. The article focuses
on the case study of China from 2015 to 2023 to further
determine the current status of the green bond market
and financing for renewable energy in this country.

» Key words: green bonds, renewable energy, climate
bonds, green projects green bonds, renewable

energy, climate bonds, green projects.
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1. Loi mé dau

Néng luong tai tao (Renewable energy- RE) la
ngudn nang lugng cac quoc gia trén thé gioi dang
khong ngtmg phat trién, cal tién nham thay thé dan
trong cudc song va san xuét kinh doanh. Tuy nhién,
dau tu vao RE doi hoi mot luong von rat 1on. Su
sﬁn cd cua cac nguén tai chinh s€ anh huong truc
tlep to1 viée trlen khai céc du 4n RE, anh huong toi
viée tiép tuc trién khai va van hanh du 4n RE d6

* Hoc vién Tai chinh

(Thiam, 2016). Do vay, cac du 4n RE thudng su
dung két hop ngudn von chu s¢ hitu va nguon von
ng, trong do tai cac nén kinh té phat trién ty 1€ ng
dao dong trong khoang 70-90%. Tai cac nén kinh
té mai noi, ty 18 no s& giam xudng con khoang 60-
70% do khong thé huy dong du ng (UNEP, 2007;
Thiam, 2016).

Mit khac, cac du an RE con twong d6i méi doi
v6i céc nha ddu tu tai cac nén kinh t€ méi noi, 1a
nhitng dy an v&i muc chi phi von ban dau 16n gin
v6i su khong hoan hao cua thi trudng von cé thé
phat sinh do thong tin khéng hoan hao. Nhing van
dé nay khién cho cac dy 4n RE thuong bi danh gia
1a nhitng du 4n c6 rui ro cao. Piéu nay dong nghia
cac nha dau tu doi hoi mot mirc loi nhuan cao khi
dau tu vao cac dy an RE. Néi cach khac, ap luc huy
dong von tai trg cho RE tai cac nen kinh t&€ mai n6i
16n hon, dic biét trong huy dong von chu sé hitu tir
phat hanh ¢6 phiéu, hodc chi phi huy dong von cao
hon tir ngudn vén ng.

Tai cac nudc Pong Nam A, ngoai Singapore va
Thai Lan, nhiing quéc gia con lai co hé thong tai
chinh chua du manh dan to1 sy thiéu hut huy dong
vbn qua kénh thi truong von (thi trudng cd phiéu
va trai phiéu) tiém ning cho cac dy an RE. Tai cac
qudc gia nay, ngan hang dong vai tro quan trong
trong cung Ung von téi cac du 4n RE (Painuly,
2008). Thém vao do, su phat trién han ché cua thi
truong von da gii han sy tham gia ciia kénh dau tu
tu nhan, budc cac du an RE phai tim klem ngudn
tai tro bd sung tir khu vyc cong. Mot s6 nuée chau
A da duoc cung cap hd tro ki thuat va tai chinh
cho cac du an RE boi cac ngan hang phat trién da
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phuong (nhur Ngan hang Phat trién Chau A - ADB).

Nguoc lai, tai cac nén kinh té phat trién khong
phai d6i mat v6i sy thiéu hut ddu tu & quy mé tuong
tu nhu cac nuéc Chau A. Mot trong nhiing 1y giai
cho tinh trang trén 1a do cac nude nay da sur dung
hi€u qua cac cong cu tai chinh ddi méi, nhu: trai
phiéu xanh, 13i suat va cic cong cu thay thé khac.
Su da dang trong cac cong cu tai chinh dé tao ra
khoang cach vé von, vé su két n01 cac dy an vdi céc
nha dau tu phi hop giita cac nén kinh té phat trién
v6i Chau A (Thiam, 2016). Tuy nhién, trai phiéu co
nhitng uu diém vuot troi so véi nhiing kénh con lai
(nhu tinh linh hoat cta cac cong cu trai phiéu; kha
nang thu hat sy quan tim cia mot nhém nha dau
tu cu the ¢ quan tam dén dy 4n RE; chi phi huy
dong von co thé thap hon; ...), tai tro trai phiéu cho
RE da duoc trién khai tai nhleu qudc gia trén thé
gidi. Cac qudc gia phat hanh cac loai hinh trai phiéu
khéc nhau dé d4p Gmg nhu cau von cho cac nganh
nang luong tai tao phu hop vai dat nude.

2. Tai tro trai phiéu cho ning lwong tii tao
tai Trung Quoc

Phit trién trdi phiéu xanh tai Trung Quoc

Tir nhimg nam 2015, Trung Qudc da ban hanh,
ap dung nhiéu chinh sach va hoat dong dé thac day
dot pha cho thi truong trai phiéu xanh ciia minh.
Nho nhiing chi thi d6, thi truong trai phiéu xanh
Trung Quodc di tir con s6 0 vwon minh trd thanh
quoc gia c6 quy mo trai phleu xanh 16n nhat thé gisi.
Nam 2015 ciing 12 nam dau tién trai phiéu xanh cua
Trung Qudc dugc phat hanh boi Ngan hang Nong
nghiép Trung Qudc trén thi truong London. Mot s6
chinh sach va hanh dong cu thé duoc Trung Quoc
trién khai va ap dung, nhu:

Thir nhdt, xdy dung dwoc khdi niém trdi phiéu
xanh va Danh muc dy an dwoc chung thuc bc%ng
trdi phiéu xanh

Nim 2015, NDRC da ban hanh huéng dan phat
hanh trai phiéu xanh tai Trung Qudc. Bén canh do,
PBoC di Thong bao vé trai phiéu xanh qua Vin
ban s6 39. Tur day, thi truong trai phiéu xanh cia
Trung Qudc da dugc kich hoat, tao da phat trién
trong tuong lai. Pién hinh mét s6 chinh sach quan
trong vé trai phiéu xanh cua Trung Qudc nhur:

(1) PBoC Ban hanh cac bi¢n phap quan ly
phat hanh trai phiéu xanh t6 chirc tai chinh trén
thi truong trai phiéu lién ngan hang qudc gia ngay
22/12/2015. Ban hanh Danh muc dy an dugc chung
nhan trai phiéu xanh ban 2015.

Ngan hang nhan dan Trung Qubc (PBoC) di
ban hanh Danh muc du 4n dugc chimg thuc bang
trai phiéu xanh tir thang 12/2015, trong d6 néu rd:
céc tiéu chi du diéu kién cho cac dy an xanh, quan
ly s6 tién thu dugc va cac yéu cau bao cdo. Theo
danh myc du an dugc ching thyc trai phiéu xanh
nam 2015, cac du an xanh cua Trung Qudc dugc
phén rd trong sau chu dé, gom tiét kiém/hiéu qua
nang 1uong, ngan ngura va kiém soat 6 nhiém; bao
ton va tai ché tai nguyén; giao thong sach; ning
luong sach; bao vé sinh thai va thich g voi bién
d6i khi hau.

(2) NDRC dua ra Huéng dan phat hanh trai
phiéu xanh ngay 31/12/2015,

(3) CSRC dua ra y kién chi dao vé hd trg trai
phiéu xanh ngay 2/3/2017.

(4) NAFMII ban hanh Huéng dan cac cong cu
tai trg ng xanh cho doanh nghiép phi tai chinh ngay
22/3/2017.

(5) PBoC, NDRC, CSRC ban hanh Danh muc
du an dugc chung nhan trai phiéu xanh (ban 2021)
ngay 21/4/2021.

Danh muyc du 4n dugc chimg thuc trai phiéu
xanh dugc PBoC phdi hop véi NDRC va CSRC
phat hanh phién ban chinh thic vao ngay 21 thang
4 nam 2021. Danh myc méi nay bd sung thém trong
danh muyc nam 2015 mét s6 noi dung, nhu: két hop
ngbn nglr xung quanh nguyén tac Khong géy hai
dang ké (DNSH); chi ra kha nang trién khai tiéu
chuan tai chinh chuyén déi trong tuong lai. Tir day,
Trung Qudc thong cao thong nhat cac huéng dan
vé trai phiéu xanh trong mot tai liéu. Tai liéu nay s&
tro thanh quy tic chinh can tuan theo trong tuong
lai. Cac danh muc gay tranh cai, nhu: “su dung than
sach”; “nhién li€u sach” s€ bi loai trir trong danh
muc cac du an xanh ctua Trung Quéc nam 2021,
gitip thu hep khoang cach giita cac quy dinh déi véi
trai phleu xanh trong nudc voi ky vong tr cac nha
dau tu quéc té.

Bang 1: Danh muc trai phiéu xanh Trung Quédc
2015 va 2020

STT 2015 2020
Tiét kiém nang lugng

Cong nghiép tiét kiém nang lugng va
bao vé moi truong

Ngén ngira va kiém soat 6 nhiém

Bao ton va téi ché tai nguyén Cong nghiép san xuat sach

Giao thdng sach Nang cap xanh co s& ha ting

s |w (N e

Néng lwgng sach Cong nghiép nang lwgng sach

Bao vé sinh théi va thich (g vdi bién
d6i khi hau

Cong nghiép moi trwdng than thién

Nguon: Climate Bonds Initiative
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(6) Uy ban Tiéu chuan trai phiéu xanh ban
hanh Nguyén tic trai phiéu xanh Trung Qudc ngay
29/7/2022.

Thit hai, phdn biét logi hinh té chitc phdt hanh
trdi phiéu xanh va co quan quan 1y riéng biét

Bén canh d6, nguyén tic phan loai xanh cia
Trung Qudc chiu anh hudéng manh mé boi ciu trac
hién co6 cua thi truong tai chinh trong nude cling
nhu céac loai cong cu tai tr¢g ng khac nhau dugc
quan ly boi cac co quan quan ly khac nhau (Bang
2). Viéc phén loai xanh ctia Trung Qudc da dan toi
cac quy tac khac nhau, lién quan t6i dinh nghia vé
mau xanh 14 cay, UoP, xac minh va bao cao.

Trung Qudc ngay mot da dang hoa cac chu thé
tham gia phat hanh trai phiéu xanh. Céc chu thé nay
bao gom; cac t0 churc tai chinh; cac doanh nghiép
phi tai chinh, chinh quyén dia phuong, ngan hang
chinh sach, ABS, cac to chtrc chinh phu. Trong do,
ngan hang chinh sach gitr vai tro chu dao trong vi¢c
tai trg cho cac dy an va chi tiéu chinh phu.

Bang 2: Co’ quan quan ly Trung Quéc ddi véi trai
phiéu xanh dwa vao loai hinh t6 chirc phat hanh

Loai hinh t3 chirc phét hanh

, Co' quan quan ly
trai phiéu xanh quan quanty

Ngén hang Nhan dén Trung Quéc (People’s Bank of
China- PboC)

Uy ban Cai cach va Phat trién Quéc Gia (NDRC)
Tréi phiéu doanh nghiép va ABS |Uy ban quan Iy chitng khodn Trung Quéc (CRSC)
Hiép hoi cac nha dau tu dinh ché thi trudng tai
chinh qudc gia (NAFMI)

Uy ban quan I ngan hang va b3o hiém Trung Quéc
(CBIRC)

Tréi phiéu tai chinh

Tréi phiéu doanh nghiép

Cac cong cu tai trg ng va trai
phiéu ddm bao bang tai san

Tin dung ABS

Nguon: Climate Bonds Initiative

Trong céc chii thé phat hanh trai phiéu xanh, cac
t6 chirc tin dung dong vai tro chinh (véi ty trong 16n
nhat). Nam 2015, PBoC ban hanh Quyét dinh s6 39
vé viéc phat hanh trai phiéu tai chinh xanh (bao gdm
ca chimg khoan do to chirc tai chinh phat hanh).
Piéu nay dan toi sy tham gia cua cac ngan hang
thuong mai va ho tré thanh dong luc chinh trong
tang truong thi truong trai phiéu xanh cia Trung
Qudc trong giai doan méi ndy. Trong giai doan nay
ghi nhan sy ¢c6 mat cia cac ngan hang thuong mai
hang dau Trung Qudc, nhu; Ngan hang Trung Qudc
(BOC); Ngan hang Phat trién Trung Qudc (CDB);
Ngan hang Xay dung Trung Qubc (CCB); Ngan
hang Cong Thuong Trung Qubc (ICBC), ...

Vai tro cua cac ngan hang thuong mai trén thi
truong trai phiéu xanh duoc thé hién trong nhlrng
nam dau tién phat hanh (nam 2016) voi 82% ngJon
vbn huy dong tir trai phiéu xanh téi tir khéi ngan

hang thuong mai, 16% tir doanh nghiép; sé con
lai dén tir ngan hang chinh sach va ABS (Climate
Bonds Initiative, 2016). Mic du ty trong ciia khdi
t6 chirc tai chinh c6 xu hudng giam theo thoi gian,
nhung vi tri ctia céc chu thé phat hanh nay van dugc
duy tri.

Sau khi céng b6 cam két trung hoa cac-bon vao
nam 2060, cac nha hoach dinh chinh sach va quan
ly hang dau Trung Quédc da tang cudng khuyén
khich phat trién thi truong trai phiéu xanh. Trong
d6 PBoC da dua dau tu trai phiéu xanh vao danh
gid hi¢u qua hoat dong xanh cta khu vuc ngan hang
va két qua danh gia s& dugc dua vao xép hang ciia
ngan hang trung wong ddi voi cac t6 chire tai chinh.
Cung voi d6, PBoC cong bd cong cu chinh sach tién
té xanh dé hd tro khu vuc cac bon thép (nhu nang
luong sach, hi¢u qua nang luong va cong nghé cac
bon thap). Ngoa‘li ra, mot s6 chinh sach va hoat dong
khac dang chu y trong thoi glan nay, nhu: CBIRC
d3 dua dau tur trai phiéu xanh vao pham vi théng ké
tai chinh xanh; Co quan thanh toan bu tror Thuong
Hai ha phi, 13i suit dbi vé6i trai phiéu xanh.

Thir ba, chinh sach khuyén khich, h6 tro tu chinh
quyén dia phirong

Vé phia cac dia phuong, chinh quyen dia
phuong Trung Quoc chuyen doi tur khuyen khich
sang uu tién dang ké, tiép tuc trién khai cac chinh
sach hd tro trai phiéu xanh. Ngoai 6 tinh, 9 thanh
phd tich cuc xay dung cac khu thi diém tai chinh
xanh, toan Trung Qudc con c6 thém 20 khu vuc
khac dd ban hanh ké hoach phat trién tai chinh xanh
tai dia phuong ciing nhu ké hoach thyuc hién. Qua
d6, nhiéu bién phép khuyén khich da dugc xdy
du’ng cho trai phiéu xanh, tin dung xanh ¢ pham
vi rong hon, nhu: lai suat chiét khau, cung cp bao
lanh va trg cap cho trai phiéu xanh.

Tur nhitng chinh sach va hanh dong phu hop, thi
trudng trai phiéu xanh ctia Trung Qudc di c6 nhing
phat trién manh mé. Thé hién qua cac khia canh:

Mot la, vé quy mé va chdt leong trdi phiéu xanh

Tinh dén cudi nam 2023, Trung Quéc hién la
dan d4u hai ndm lién tiép trong viéc phat hanh trai
phiéu xanh (Ve quy mo phét hanh va trao 601 cac
loai trai phleu 16n nhét trén thé gidi, bao gom ca
trai phiéu xanh, trai phiéu xa hoi, trai phiéu bén
vitng, trai phiéu lién két bén vimg va trai phiéu
chuyén doi).

S6 lugng trai phiéu dan nhan xanh cta Trung
Qudc gia ting manh mé theo timg nam, tir 36,2 ty
do la My nam 2016 1én 155 ty d6 la My nam 2022
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(ting 4,3 lan) (Climate Bonds Initiative). Mic du ¢6
su sut giam nhe trong nam 2023 nhung Trung Quédc
van duy tri 1a quic gia dimg dau thé giGi trong phat
hanh trai phiéu xanh.
Biéu d6 1: Trai phi€u xanh Trung Quéc
giai doan 2016-2023 (Ty USD, %)

r 160
- 140
- 120
- 100
- 80
- 60
- 40
F 20

r-20
- -40

2016 2017 2018 2019 2020 2021 2022 2023

mmm Traiphiéu xanh chwra tham gia GBDB
mmmm Trdi phiéu xanh trén GBDB
Tang trwéng

Nguon: Climate Bonds Initiative
Mic du vé luong, trai phiéu xanh du diéu kién
trai phiéu khi hau theo co so dit liéu trai phiéu xanh
(GBDB) ctia Trung Qudc trong ndm 2023 di giam
3,5% so v&i nam 2022, nhu’ng chat lu0’ng va do uy
tin cua cac trai phiéu co chidu huéng gia ting. SO
luong trai phiéu xanh trén GBDB ctia Trung Qubc
dén cudi ndm 2023 dat 63,6%, trong khi cing ky
nam 2022 1a 57,2% (Climate Bonds Initiative).
Mot su tich cuc nita trong thi truong trai phiéu
xanh cta Trung Qudc 1a sy tham gia manh mé va
chat luong ctia bén thtr hai. Y kién cta bén thu hai
(Second party opinions - SPOs) tiép tuc noi bat trén
thi truong trai phiéu xanh Trung Qudc trong ndm
2023 khi cac nha phat hanh ngay mdt muon chiing
minh uy tin ciia minh véi cac nha déu tu. Climate
Bonds Initiative (2023) cho thay rang 55% giao
dich trén thi truong trai phiéu xanh Trung Qubc
duoc tiét 16 véi SPO- dat ty 1€ lich sir 1a 66,4%.
Hai la, co cau huy dong phdt hanh trai phiéu
xanh
Qua biéu d6 2 d& nhan thdy phan 16n trai phiéu
xanh cta Trung Qudc dugc phat hanh trong nudc,
vOi ty trong dao dong tir 55,25% t6i 88,97%. Cu thé
cudi ndm 2023, Trung Qudc ghi nhan ty trong phat
hanh trai phiéu khi hau trong nudce dat mirc cao nhat
88,97% (tuong g véi 73,4 ty d6 la My). Nguoc
lai, nam 2019 14 nam Trung Qudc mé rong phat
hanh trai phiéu xanh ¢ nudc ngoai, dan t6i ty trong
huy dong trong nude giam xudng con 55,25%. Mot
s thi truong duge Trung Qudc tap trung phat hanh
trai phiéu xanh nudc ngoai c6 thé ké toi nhu: Thi
truong chung khoan HongKong; Thi truong ching

khoéan Singapore; Thi truong ching khoan buc;
Thi truong chung khoan Luxemburg, ...
Biéu d6 2: Phat hanh trai phiéu xanh trén GBDB
cda Trung Qudc giai doan 2016-2013 (%)
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Nguén: Climate Bonds Initiative

Ba la, sw da dang linh vuc sur dung nguo”ﬁ von
huy déng tir tri phiéu xanh

Trung Qudc sir dung ngudn vén huy dong tir
trai phiéu xanh vao nhimng linh vyc c6 trong danh
muc duge ban hanh nam 2015 va 2021. Mot sb
cac nganh chiém ty trong 16n trong nhan tai trg
tir trai phiéu xanh, gdom: ning luong tai tao, xay
dung, giao théng, nudc, rac thai, dat st dung, cong
nghiép, phu trg,... Trong do, Trung Qudc st dung
phan 16n ngudn vén huy dong duogc cho céc linh
vuc nang lugng tai tao va giao thong. Pac biét tai
tro trai phiéu xanh cho ning luong tai tao ngay mot
¢6 xu hudng gia ca vé quy mo va ty trong.

Tai tro trdi phiéu cho nang lwong tdi tao

Huy dong von tir trai phiéu cho cac dy 4n RE
dang 1a kénh dwoc Trung Qudc st dung nhiéu.
Ngudn von huy dong tir phat hanh trai phiéu xanh
trong nudc va nudc ngoai tai trg cho nang lugng
tai tao tai Trung Qudc 16n. Tinh trong nam 2021,
sO lwong tién huy dong tir trai phiéu xanh sir dung
cho nang lugng tai tao dat ty trong 69% tong huy
ddng trong nudc; va chiém 25% tir ngudn huy dong
nudc ngoai. Tong mire sir dung cho nang luong tai
tao trong nam 2021 dat 32,3 ty d6 la My, tuwong tng
73% tong von huy dong (Climate Bonds Initiative).

Trong nam 2023, ngudn tai chinh Trung Quéc
tap trung hon vao nang luong va giao thong, chiém
khoang 84% téng nguon von huy dong tir phat hanh
trai phiéu xanh (Use of proceeds- UoP) trong nudc.
Con s6 nay vuot qua 10% so véi ciing ky nam 2022
(Climate Bonds Initiative). Bén canh do, phat hanh
trai phiéu xanh tai trg cho ning luong chiém mot
ty trong 16n tr cac ngan hang phat trién (54%) va
cac doanh nghi€p phi tai chinh (65%) (biu do6 3)
Nhu vy c6 thé thdy, Trung Qudc ngdy cang gia
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tang huy dong von tir trai phiéu xanh cho phat trién
nang lugng tai tao ciia minh.
Biéu d6 3: UoP trai phiéu xanh Trung Quéc nam
2023 (%)
UoP Building  [Jll UoP Transport

. UoP Land Use . UoP Industry
100%
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UoP ICT . UoP Adaptation

80%

ABS Development Financial Government- Local Non-Financial
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Entity

Nguon: Climate Bonds Initiative
Tinh tir thoi diém tir khi tréi phiéu xanh dugc
phat hanh tai Trung Qudc t6i nay, UoP cho RE ludn
chiém mot ty trong 16m, bao gom ca nguon vén huy
dong trong nude va nude ngoai (bicu do 4, biéu
do 5). Trai phiéu dang dan tré thanh mot kénh huy
dong von quan trong cho RE tai Trung Qudc.
Biéu dd 4: UoP trai phiéu xanh ndi dia Trung
Qudc giai doan 2017-2023 (Ty d6 la My)
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Biéu d6 5: UoP trai phiéu xanh quéc té Trung
Qudc giai doan 2017-2023
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3. Két luan

Trung Qudc di xac dinh tir som trai phiéu 1a
mot trong nhitng ngudn tai trg chinh cho linh vuc
RE cua dat nude. Tir d6, nham tao diéu kién thuan
loi cho thi trudng trai phiéu xanh phat trién, Trung
Quéc dd ban hanh nhiéu chinh sach hop 1y, nhu:
khai niém trai phiéu xanh; huéng din phat hanh
trai phiéu xanh; ban hanh Danh muc du an duoc
chig nhén trai phiéu xanh; ban hanh Nguyén tac
trai phiéu xanh,.... Nhitng chinh sach phu hop
d3 thu hat nhiéu nha dau tu nodi chung, cac nha
dau tu trong linh vuc RE néi riéng tham gia phat
hanh trai phiéu xanh. Thém vao d6, cac chinh sach
tao diéu kién phat trién nhiéu loai hinh trai phiéu
xanh, nhu: trai phiéu xanh ctia to chic tai chinh,
trai phiéu xanh cua doanh nghiép, trai phiéu xanh
ctia chinh quyén dia phuong,... Cac chinh sach
da thiic day thi trudng trai phiéu xanh cua Trung
Qudc khong chi phat trién trong ndi dia, ma con
vuon ra thé gidi. Chat luong cua céc trai phleu
xanh Trung Qubc duogc dam bao theo Nguyen tic
thé gidi va Nguyén tic trong nudc. Diéu nay thtc
déay su phat hanh, giao dich trai phiéu xanh trén
cac thi truong.

Cac du an RE duoc Trung Quéc chi trong
phat trién va dau tu. Sy phat trién cua thi truong
chting khoan xanh tao diéu kién huy dong von
cho cac du an RE cua dét nude. Thyce té ciing cho
thay mot phan 16n nguon von huy dong dugc tir
trai phleu xanh (bao gom ca phat hanh ndi dia va
qudc t&) sir dung cho cac du an RE noi dia. Ty
trong tai trg cho cac du an RE tu kénh trai phiéu
xanh ciia Trung Qudc khong ngimg gia ting theo
thoi gian.
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