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Tom tat:

Nghién civu phan tich tac dong khéng dong nhdt ciia tai chinh toan dién va déi méi cong nghé
dén ddu chan sinh thdi tai 12 quoc gia EAGLES trong giai doan 2008-2023 bang phirong phdp
Hoi quy Phan vi dong thoi (PSOR). Két qua thue nghiém cho thdy tai chinh toan dién c6 tac
déng tiéu cuc dén dau chan sinh thdi trén tat ca cdc phdn vi. Pong thoi, phat hién tac dong
phi tuyén ciia doi méi cong nghé, lam gia tang ddu chdn sinh thai & cac phan vi thap va trung
binh nhung lai gitip cdi thién chdt lwong méi truong & phan vi cao. Nghién ciru ciing khdng
dinh vai tro diéu tiét quan trong ciia doi méi cong nghé khi tich hop véi tai chinh toan dién,
gitip giam dp lye sinh théi ¢ cdc quoc gia it 6 nhiém nhiweng lai lam tram trong thém tinh trang
nay ¢ cdc quoc gia é nhiém cao. Tir d6, nghién civu dé xudt cdc chinh sdch dwa theo béi canh
phan vi thay vi dp dung mét khuén mdu chung cho tat cd.

Keyword: DAu chan sinh thai, tai chinh toan dién, d6i méi cong nghé, PSQR.

Ma JEL: C31, 016, 044, Q55, Q56.

The heterogeneous impact of financial inclusion and technological innovation on
ecological footprint in EAGLESs economies: A PSQR approach

Abstract:

This research examines the heterogeneous impact of financial inclusion and technological
innovation on the ecological footprint in 12 EAGLEs economies from 2008 to 2023, utilizing
the Panel Simultaneous Quantile Regression (PSOR) method. The results show that financial
inclusion exerts a negative impact on the ecological footprint across all quantiles. Furthermore,
the study reveals a non-linear impact of technological innovation, which increases the
ecological footprint at low and middle quantiles but improves environmental quality at high
quantiles. The findings also confirm the crucial moderating role of technological innovation
when integrated with financial inclusion; specifically, it helps reduce ecological pressure in
lower-polluted nations while exacerbating the situation in highly polluted ones. Consequently,
the research recommends quantile-specific policies rather than a “one-size-fits-all” approach.
Keywords: Ecological footprint, financial inclusion, technological innovation, PSOR.

JEL Codes: C31, 016, 044, 055, 056.
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1. Giéi thiéu

Tang trudng bén vimg doi hoi sy can bang tinh té giita loi ich kinh té va bao ton sinh thai. Tuy nhién, qua
trinh cong nghiép hoa va do thi hoa nong tai cac nudc dang phat trién da day suy thoai méi truong 1én mirc
bao dong. Thuc té di cho thiy da sb cac qudc gia trén thé gidi dang phai ddi mat v6i tham hut sinh thai do
tdc do tiéu thy tai nguyén vuot qua kha ning tai tao (Siriwat & Tiedt, 2019). Su khai thac thiéu trach nhiém
d6i vai tai nguyén khong téi tao, dic biét tai cac khu vuc dang phat trién nong, khién ngudn tai nguyén thién
nhién nay dang dan tré nén can kiét va khan hiém, giy ra tinh trang suy thoai méi trudng toan cau gia ting
dang bao dong (Nketiah & cong su, 2022; Caglar & cong s, 2022). Thach thirc nay hién hitu gay git nhat
tai cdc nén kinh té moi ndi va dan dat tang truong - EAGLEs, von dang dong gop khoang 50% vao dong
luc ting trudng toan cau (Tap doan Tai chinh Pa quéc gia TAy Ban Nha — BBVA Research, 2016). Khac voi
cac nén kinh té phat trién, cac qudc gia EAGLEs dang trong giai doan bung n6 dan s6 cing qué trinh cong
nghié€p hoa, do thi hoa tao ra suc ép chua tirng c6 1é€n ngu@)n von ty nhién (Khan & cdng su, 2022). Do do,
viéc str dung chi tiéu diu chén sinh théi tr& nén wu viét hon so véi chi tiéu phét thai CO, truyén thong trong
viéc danh gia tinh bén viing toan dién tai khu vyc nay (Toumi, 2025).

Trong bdi canh d6, tai chinh toan dién (Financial inclusion - FI) va d6i méi cong nghé ndi 1én nhu hai
don by chinh sach quan trong. Tuy nhién, co ché tac dong cta chung van 1a chi dé tranh luan chua c6 hdi
két. Mot ludng quan diém cho rang FI gitp giam thiéu suy thoai méi truong thong qua hiéu tmg k¥ thuat
béng cach dan von vao cong nghé xanh (Ullah & cong su, 2022; Usman & cong su, 2021). Nguoc lai, mot
ludng quan diém khac canh bao vé hiéu img quy mo, noi viéc ndi 16ng tin dung lai kich thich tiéu ding va
san xuat thiéu bén viing, 1am trim trong thém dau chan sinh thai (Saqib & cong sy, 2023; Ahmed & cong
su, 2020). Twong tu, vai trd cua cong nghé ciing chira dung mau thuan giira ky vong “xanh hoa” quy trinh
san xuat (Shehzadi & cong su, 2025; Kihombo & cdng sy, 2021) va rui ro tr hiéu tng bat trd, khi hi¢u suét
tang 1én lai kich cau tiéu thu tai nguyén nhiéu hon. Ngoai ra, cong nghé con duogc ky vong 1a nhan tb didu
tiét mbi quan hé giita tai chinh va moi truong, giam thiéu cac tac dong tiéu cuc ctia qua trinh mé rong tai
chinh (Fareed & cdng su, 2022; Saqib & cdng su, 2023).

Mic du di ¢ nhiing nghién ctru vé chii dé niy, nhung van ton tai hai khoang tréng 16n ma nghién ctru
hudng t6i giai quyét: Thir nhat 1a khoang tréng vé phuong phép, khi da sb cac nghién ciru trude day sir dung
cac udc luong dya trén gia tri trung binh (nhu OLS, FEM...), b6 qua su khong dong nhat. Trong khi thuc
té, tic dong cua tai chinh co thé rit khac biét gitra cac qudc gia dang & mirc tham hut sinh thai thap so véi
céc qudc gia dang khung hoang sinh thai. Nghién ctru nay ap dung phwong phap hdi quy phan vi dong thoi
(PSQR), khong chi kiém soat manh mé van dé ndi sinh ma con cung cép birc tranh toan canh vé sy bién
thién cta tac dong chinh sach trén toan bd phan phdi ciia ddu chén sinh thai. Thir hai, co ché tuong tac gitta
tai chinh toan dién va cong ngh¢ trong viéc dinh hinh déu chén sinh thai tai cac nén kinh té chuyén d6i nhu
nhom EAGLEs van chua duoc lam sang t6. Liéu cong nghé dong vai tro diéu tiét, huong dong vén tai chinh
vao cac myc tiéu xanh, hay cong huong dé thic dy khai thac tai nguyén nhanh hon? Két qua nghién ciru ky
vong cung cap co sé quan trong cho cac nha hoach dinh chinh sach trong viéc thiét ké chién lugc tai chinh
xanh thich g véi timg bdi canh cu thé ciia cac nén kinh té EAGLEs.

2. Co s 1y thuyét va tong quan nghién ciru

2.1. Co 56 Iy thuyét

2.1.1. Hiéu ung quy mo

Duya trén khung 1y thuyét nén tang ctia Grossman & Krueger (1995), hiéu timg quy mo phan anh tac dong
ctia FI thong qua viée kich thich tong ciu va mé rong quy mé nén kinh té. Bang cach ndi 16ng cac rang budc
tai chinh, FI thiic day gia tang hoat dong san xuét va tiéu ding ciia cc chu thé kinh té, mé rong quy mé cong
nghiép (Sadorsky, 2010). Trong diéu kién cong nghé khong doi, su gia ting quy mo nay tat yéu din dén viéc
tham dung nang luong va tai nguyén thién nhién 1én hon. Do d6, dudi goc dé hi¢u ing quy mo, tai chinh
toan dién co tac dong cung chiéu, lam gia ting dau chan sinh thai.

2.1.2. Hiéu ung ky thudt
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Trai nguoc voi hidu tmg quy mé, hidu tmg k¥ thuat nhdn manh vai tro ctia tai chinh toan dién trong viéc
thic day chuyén d6i xanh va nang cao hiéu qua sinh thai (Grossman & Krueger, 1995). Pong vai tro 1a kénh
dan vén, FI cho phép cac doanh nghiép tiép can ngudn von vai chi phi thap hon dé diu tu vao cc cong nghé
tién tién, nang luong tai tao va quy trinh san xuét sach (Tamazian & cdng su, 2009; Jalil & Feridun, 2011).
Qué trinh “xanh hoa” nay gitp giam mirc phat thai va tiéu hao tai nguyén trén mdi don vi san lugng thyc té,
tao ra tic dong nguoc chiéu, gitip giam thiéu dau chén sinh thai (Frankel & Romer, 1999).

2.2. Tong quan nghién civu

Mbi quan h¢ gitra FI va EF 1a mdt chu dé phure tap, tdn tai mau thuin trong nghién ctru thye nghiém, cho
thay tac dong nay phu thudc nhiéu vao bdi canh. Cac nghién ctru vé mdi quan hé giita FI va EF c6 thé dugc
chia thanh ba ludng chinh: (1) FI cai thién chit lugng méi truong, (2) FI lam trdm trong thém suy thodi moi
truong, va (3) modi quan hé phi tuyén.

Thir nhét, nghién ctru ing ho tac dong tich cuc lap luan re‘ing Su san co clia cac san phérn va dich vu tai
chinh hop 1y ¢6 thé giup thiic ddy viéc cai tién cong nghé, st dung cong nghé sach, ning luong tai tao thay
cho nguyén liéu hoa thach... gitp giam hi¢u Gmg nha kinh, bao vé tai nguyén va gbp phan thac day EF
(Salehnia & cong su, 2020; Aziz & Naima, 2021). Nho viéc phan bo vén hiéu qua, FI gitip cac doanh nghiép
tiép can cong nghé tiét kiém ning lugng, dong vai tro quan trong trong viéc giam phat thai khi nha kinh
(Usman & cong su, 2021). Bashir & cong su (2023) ciing dong thuan rang FI khuyén khich d6i méi sang
tao, nang cao hiéu suat nang luong va cai thién phuc loi méi truong.

Thir hai, ludng quan diém déi 14p cho rang FI lam trdm trong thém suy thoi méi trudng thong qua viée
kich thich quy mé san xuét va tiéu dung thiéu kiém soat. Viéc ndi 1ong han ché tai chinh dan dén gia ting nhu
ciu ning luong hoa thach va khai thac tai nguyén qua mirc, tir d6 1am ting phat thai nha kinh va trim trong
thém tinh trang tham hut sinh thai (Sadorsky, 2010; Frankel & Romer, 1999). Cac béng chung thyc nghiém
tir An D9 (Boutabba, 2014) va nhiéu qudc gia khac xac nhan rang su phat trién va mé rong tai chinh méc du
g6p phan thiic day ting truong kinh té nhung lai 1am gia ting phat thai CO, va ap lyc Ién h¢ sinh thai trong
dai han (Baloch & cong su, 2019; Charfeddine & Kahia, 2019).

Thir ba, mot sb it nghién ciru tim thay tic dong phi tuyén giita FI va suy thoai méi truong. Renzhi & Baek
(2020), Chaudhry & cong sy (2022) da tim thiy bang ching vé duong cong Kuznets hinh chit U nguoc,
trong d6 FI ban dau lam ting EF nhung s& gitp giam suy thodi moi truong khi nén kinh té dat dén trinh do
phat trién nhét dinh, dic biét tai cac qudc gia thu nhap cao.

Dé giai thich cho sw mau thuin nay, gn ddy nhiéu nghién ctru nhan manh vai tro diéu tiét cia d6i méi
cong nghé. Trong khi FI ¢6 xu hudng lam ting EF tai cdc nén kinh t&é méi nbi va dang phat trién (Ahmad
& cong su, 2022; Saqib & cong su, 2023), thi ddi méi cong nghé luén nhét quan trong viéc giam thiéu EF
(Kihombo & cong su, 2021; Shehzadi & cong su, 2025). Quan trong hon, su tuong tac gitta cong ngh¢ va
ning lugng tai tao v6i FI duoc chimg minh 14 ¢6 kha ning déo chiéu tac dong tiéu cuc, thuc day tinh bén
viing moi truong (Shehzadi & cong su, 2025).

Toém lai, mic du céc tai li¢u hién c6 da cung cép nén tang 1y luén quan trong, nhung birc tranh vé tac dong
clia tai chinh toan dién d6i v6i moi trudng sinh thai tai cac nén kinh té ting truong nong van con nhidu manh
ghép chua hoan chinh. Sy thiéu nhat quan trong cac két luan thyc nghiém trude day goi ¥ rang mdi quan
hé nay khong don thuan 14 tuyén tinh ma c6 sy phan hoa manh mé tiiy thudc vao bdi canh va trinh do cong
nghé. Pay chinh 12 khoang tréng 1y luin ma nghién ctru nay hudng téi giai quyét, thong qua viéc tp trung
chuyén sau vao nhom quédc gia EAGLEs va ap dung cach tiép can PSQR dé boc tach cac tic dong phirc tap
0 ting phan vi cua sy suy thoai moi truong.

3. M6 hinh va phwong phap nghién ctru

3.1. M6 hinh va dir liéu

Nghién ctru tap trung phan tich tic dong cta FI dén EF tai cac qudc gia EAGLEs, chiém gan 50% GDP
toan cau (World Bank, 2024). Dua vao nghién ctru cia Mazhar & cong su (2022), tac gia da lya chon st
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dung phuong phap hdi quy phan vi dong thoi PSQR v6i mé hinh tiéu chuin duoc uée tinh nhu sau:
EFit= ¢+ aFIit + BTI“ + S(FlltXTI it) + }/Xit + (Hl + sit)

Trong d6: a, B, & va y dai dién cho hé $6 tuong quan, voi i va t dai dién 14n luot cho quéc gia va thoi gian
tuong tmg. FI. x TL 1a bién tuong tac giita tai chinh toan dién va d6i méi cong nghé ctia qudc gia i tai thoi
diém t. Tap hop X cac bién kiém soat gdm ting truong kinh t& GDP, ning luong téi tao RE. Cudi cung,

@ 1a hang sd, biéu thi hiéu tmg ¢ dinh ctia mo hinh va & 13 sai s6 udc lugng, dugc gia dinh 1a phan phoi
doc 1ap va dong nhét véi gia tri trung binh bang 0 va p huong sai khong dbi o’(g, ~ 1.1.d(0, 5))).

Bién phu thuoc:

- D4u chan sinh théi (EF): duoc do luong boi gha trén dau ngudi, va thu thap tir co so dit liéu cia GEN
(Global Footprint Network).

Bién déc ldp:

- Tai chinh toan dién (FI): do ludng mirc dd tiép can va st dung cta cic trung gian tai chinh, dugc tong
hop tir co s6 dit liéu FAS ctia IMF. Tac dong ctia FI dén EF 1a da chiéu; tuy nhién, tai cac qudc gia EAGLESs,
nhd vao hiéu tmg ky thuat, FI c6 thé giam EF thong qua viéc thic day von cho cong nghé xanh (Renzhi &
Baek, 2020; Chaudhry & cong su, 2022). Vi vay, nghién ctru dua ra gia thuyét:

H ,: Fl tac dong tiéu cuc (-), lam giam EF tqi cac quoc gia EAGLES.

- B6i moi cong nghé (TI): duoc do ludong bang sb luong bang sang ché cua ngudi cu tri va khong cu tra
tai mot quéc gia, thu thap tu nguén WDI. TI duoc ky vong cai thién hiéu qua st dung tai nguyén va nang
luong, tir d6 1am giam EF (Usman & cong sy, 2023). Tuy nhién, mét s6 nghién ctru khéc lai cho thay tac
dong duong dén EF ¢ cac giai doan dau phat trién, khi d6i mdi cong nghé thic ddy ting truong kinh té va
tiéu dung qua manh mé& ma khong co cac chinh sach xanh di kém, din dén hiéu tng bat tré (Mazhar & cong
sw, 2022). Vi vay, gia thuyét nghién ctru dua ra la:

H,: TI ¢6 tac dong khong dong nhat dén EF; lam tang EF ¢ phan vi thap nhung giam EF ¢ phdn vi cao.

Bién twong tdc:

- : Pay la bién quan trong, gitip kiém dinh vai tro didu tiét ctia cong nghé trong mdi quan h¢ giira FI va EF.
Tac gia ky vong bién tuong tac mang dau (-), ngu y ring d6i méi cong nghé s& gitp giam thiéu cac tac dong
tiéu cyc cua FI 1én mai truong, thuc day su bén ving méi truong, vi vay gia thuyét nghién ciru dua ra 1a:

H,: Bién twong tdc cé tac dong tiéu cuwc (-), lam giam EF.

Bién kiém sodt:

- Tang truong kinh té (GDP): duoc do ludng bang mirc thu nhap binh quin diu ngudi va thu thap tir
WDIL. Téc dong cua tang truong kinh té 1én EF duoc gia thuyét 1a tuan theo duong cong Kuznets moi truong
(EKC). Theo gia thuyét nay, cac quic gia EAGLEs dang & giai doan dau phat trién nén tang truong kinh té
s& c6 tac dong dwong dén EF do qua trinh cong nghiép hoa va tiéu ding ting. Vi vay, gia thuyét nghién ctru
duara la:

H,: GDP tac dong tich cyc (+), lam tang EF.

- Ning luong tai tao (RE): duoc do luong boi ty trong ning luong tai tao duge st dung trong tong ning
lwong tiéu thy, va thu thap tir nguén WDI. Tang cuong sir dung ning luong tai tao thay thé cho ning lugng
hoéa thach dugc xem la giai phap hi€u qua dé giam tham hut sinh thai (Usman & cdng su, 2020; Saqib &
cong su, 2023). Do d6, gia thuyét nghién ctru dua ra la:

H : RE tac dong tiéu cuc (-), lam giam EF.

Nghién ctru str dung dir liéu bang cin bang cho 12 quic gia EAGLEs gdm Bangladesh, Brazil, China,
Egypt, India, Indonesia, Malaysia, Mexico, Pakistan, Philippines, Thé Nhi Ky va Viét Nam v&i tan suét
hang nam tir 2008 dén 2023, nham dam bao tinh diy di ciia cac chi s6 thanh phan cho viéc tinh toan chi sé
FI tong hop. Dbi v6i bién GDP va TI, dé giam thiéu tac dong cua cac gia tri ngoai lai va hién tugng phuong
sai qua 16n trong dir lidu tho, tic gia da thuc hién chuyén ddi sang dang logarit tu nhién.
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3.2. Phuwong phap nghién ciru

Céc kiém dinh chin doan xac nhan su ton tai cua su phu thudc chéo va tinh khong déng nhét vé hé sb
goc giita cac qudc gia, khién cac phuong phap udc luong trung binh truyén théng (nhu Pooled OLS, FEM,
REM) tré nén chéch va thiéu tin cdy. Dé khic phuc nhitng han ché nay, nghién ciru 4p dung phuong phap hoi
quy phan vi dong thoi cho dir liéu bang (Panel Simultaneous Quantile Regression - PSQR) duoc xay dung
dwa trén nén tang phuong phap hdi quy do Koenker & Basset (1978) dé xuat. Khac véi OLS, von tdi thiéu
hoéa tong binh phuong sai s6, PSQR tdi thiéu hoa tong sai sd tuyét ddi theo trong sd, giup loai bo anh hudng
léch lac ciia cac gia tri ngoai lai va khong yéu cau gia dinh vé phan phdi chuéan ciia sai sd. Ngoai ra, PSQR
con co thé kiém soat hidu qua hién tugng phuong sai sai s6 thay ddi va tinh khong dong nhét bang cach cho
phép cac tham sb bién thién linh hoat doc theo phan phdi cua bién phu thudc (Koenker & Hallock, 2001).
Cudi cung, thay vi chi dua ra mot hé s6 wdc lugng duy nhit, PSQR cung cép mot loat cac hé sb ude luong
cho cac phan vi khac nhau, tir @6 phan anh cai nhin toan dién va da chiéu hon vé méi quan hé phic tap giira
FI va EF, mang lai nhitg ham y chinh sach cu thé va su sic hon.

4. Két qua nghién ciru va thio luin

4.1. Thong ké mé ti

Bing 1. Két qua théng ké md ta bién

Bién Mean Std. Dev. Min Max
EF 2,0879 1,0928 0,4970 4,5435
FI 0,5002 0,2506 0,0003 0,9608

GDP 8,3009 0,8412 6,4185 9,5317
RE 24,4031 14,4915 2,00 50,00
TI 7,4246 2,3789 3,6109 14,1708

Ngu&n: Stata 15.

Béng 1 trinh bay két qua thong ké mo ta cac bién sb trong mé hinh. Mau nghién ciru ¢ dang dir liéu bang
can bang duoc thu thap cho 12 nén kinh t& EAGLEs trong giai doan tir 2008-2023, v6i 192 quan sat. Cau
trac dit liéu nay dam bao tinh dai dién cao cho céac thi truong méi ndi dang dong vai tro dan dat ting truong
toan cau.

Két qua théng ké cho thiy su phin hoa sau sic trong ndi b khéi EAGLEs. Dau chan sinh thai bién thién
rong (0,4970 — 4,5435 gha/ngudi), phan anh ap luc moéi truong khong dong déu twong tmg véi cac giai
doan cong nghi¢p hoa khac nhau. Tuong tu, tai chinh toan dién ghi nhan mtc d§ phan tan cyc 16n (0,0003
—0,9608), minh chtng cho sy bt binh ding rd rét trong tiép cén tai chinh gifta cac qudc gia. Poi méi cong
nghé cling dao dong manh tr 3,6109 dén 14,1708, cho théy khoang cach lon vé nang luc sang tao. Chinh
tinh khong dong nhét cao va sy phan phéi trai rong cia dir liéu nay 1a co s6 thuc tién viing chic dé nghién
ctru ap dung phuong phap hoi quy phan vi PSQR, thay vi cac uwdc lugng trung binh truyén thong.

4.2. Kiém dinh sw phu thugc chéo

Do dic thi hoi nhap kinh té cao ctia nhém EAGLES, cac ¢l soc vi mé chung nhu bién dong gia ning
lwong hay khing hoang tai chinh, d& dang tao ra sy lan téa giita cac qudc gia. Do do, tac gia sir dung chum

Bang 2. Két qua kiém dinh sy phu thudc chéo

EF FI TI FI*TI GDP RE
Breusch-Pagan LM 335,76%**  581,51%** 433 61*** 557,03%** 487 68*** 398 32%**
Pesaran scaled LM 23,48%*% 44 T*** 3] QQFkk 4D FARIEK 3G F(kA* 28,92%**
Bias-corrected scaled LM 23,08*** 44 47*** 3] 60*** 42 34%** 36 30%** 28,52%**
Pesaran CD 4,63%** 21,21%%% 15 45%%* 19 Qkkk [ DFkkck 2,79%**

Ghi chu: ***p < 0,01.
Nguoén: Eviews 11.
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kiém dinh gdom Breusch-Pagan LM, Pesaran scaled LM, Bias-corrected scaled LM, va Pesaran (Breusch &
Pagan, 1980; Pesaran, 2021), v6i giai thuyét H, cho rang khong ton tai sy phu thudc chéo giita cac don vi
quan sat, d& danh gia hién tuong nay.

Két qua tai Bang 2 cho thay gia thuyét H, bi bac bo tai mirc y nghia 1% d6i vai tat ca cac bién. Didu nay
xé4c nhan sy ton tai cuia mdi lién két kinh té va lan toa chinh sach gilta cac quéc gia trong mau. Néi cach khac,
cac ¢t sdc hodc thay d6i chinh sach & mot qubc gia c6 kha ning lan téa va danh hudng dén cac quoc gia khac.

4.3. Kiém dinh tinh dong nhdt ciia hé s6 géc

Bang 3. Két qua kiém dinh SH test

Delta Adj.Delta
Stat. p_value Stat. p_value
Model 3,127 0,002 4,169 0,000

Nguon: Stata 15.

Két qua kiém dinh tai Bang 3 xac nhan s khong dong nhat ciia hé sé goc tai mirc y nghia 1%. Ngu ¥ rang
tac dong cua FI, GDP, RE va TI Ién EF c6 su phan hoa ro rét gitra cac quéc gia EAGLEs do su khac biét vé
cAu trac kinh té, trinh do phat trién va thé ché.

4.4. Kiém dinh da cong tuyén va cdc khuyét tit mé hinh

Két qua tai Bang 4 cho thay hé s phong dai phuong sai (VIF) c6 gia tri trung binh 1a 1,30 va khong c6
bién nao vuot qua 2; khing dinh hién twong da cong tuyén khong xay ra.

Bing 4. Kiém dinh VIF

Variable VIF 1/VIF

GDP 1,58 0,6314

RE 1,42 0,7018

FI 1,12 0,8968

TI 1,09 0,9203
Mean VIF 1,30

Nguon: Stata 15.

Két qua tai Bang 5 lai phat hién sy ton tai ctia ca hién tugng tu tvong quan va phuong sai sai sb thay doi
tai mirc y nghia 1%. Su hién dién dong thoi cia hai khuyét tat nay s& lam mat di tinh hiéu qua cua cac ude
lwong binh phuong t6i thiéu (OLS), khang dinh tinh wu viét cia phuong phap PSQR, von dugc thiét ké dé
xtr Iy hiéu qua cac nhiu loan phan phdi ma khong can gia dinh khat khe vé sai s6 chuan.

Bang 5. Két qua kiém dinh khuyét tat mé hinh

Kiém dinh Chi2 Statistics p_values
Wooldridge 50,885 0,000
Breusch-Pagan 8,38 0,0038

Nguén: Stata 15.

4.5. Két qua hoi quy phén vi PSOR

Két qua wdc luong PSQR tai Bang 6 cho thiy burc tranh da chidu va phi tuyén vé tac dong cta cac bién
s6 1én EF.

Tai chinh toan dién (FI): Bién FI tac dong tiéu cuc dén EF voi hé sb trong quan 4m tai mirc ¥ nghia 1%
trén tat ca cac phan vi, ing ho gia thuyét H.. Két qua nay ing ho gia thuyét vé higu Gmg ky thuat, ngu y rang
tai cac quoc gia EAGLEs, hé thong tai chinh dong vai tro hiéu qua hon trong viéc dan vdn vao cac du an
xanh va cong nghé sach, thay vi chi phuc vu mé rong quy mé san xuat don thuan. Dac biét, do 16n cua hé s6
hdi quy ting dan theo mirc d6 tham hut sinh thai (tir -0,6274 & Q, ,_ 1én -0,7759 & Q, _ ), chiing to tai chinh

0,25 0,90
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Biang 6. Két qua hdi quy PSQR

Bién PSQR
Quantiles 0,25 0,50 0,90
FI -0,6274*** -0,7517*** -0,7759%**
(0,0966) (0,1664) (0,1982)
TI 1,3954*** 1,2432%** -0,6341%***
(0,0336) (0,0326) (0,0175)
FI*TI -1,1283%* -0,9315% 0,644 7%**
(0,0489) (0,0507) (0,0231)
GDP 1,0552%** 0,9957%** 0,9956%**
(0,0513) (0,0243) (0,0284)
RE -0,0039** -0,0075%** -0,0304%**
(0,0018) (0,0022) (0,0029)
Constant -6,6121%*** -5,7652%%* -4,5250%**
(0,4300) (0,2137) (0,2521)
Observations 192 192 192

Note: gia tri do léch chuén trong ngodc.

#Ep < 0,01, **p < 0,05 *p <0,1.

Nguon: Stata 15.
toan dién s& phat huy hidu qua cao nhit trong viéc giam 4p luc sinh thai tai cac qudc gia c6 dau chan sinh
thai cao. Kha ning tiép can tai chinh tét gitip cac doanh nghiép tai day chuyén d6i mo hinh san xuét, tir d6
giam thiéu tham huyt sinh thai manh mé& hon so véi cac qudc gia & mirc phan vi thip. Két qua nay nhit quan
voi cac nghién ctru cta Jian & cong su (2019), Usman & cdng su (2023), Bashir & cong su (2023).

Péi méi cong nghé (TI): Két qua ude lwong phan anh tac dong khong dong nhit cua TI 1én EF, cho thiy
vai tro clia cong nghé thay doi theo mirc d¢ suy thoai moi truong ciia cac qudc gia EAGLEs. Tai phan vi
thip va trung binh Qs va Qq ), TI thé hién tac dong dwong dén EF tai mirc ¥ nghia 1%. Diéu nay duoc
giai thich boi “hiéu tng bat tr¢”, trong d6 doi madi cong nghé chu yéu dugce su dung dé t6i uu hoda nang suat,
lam giam chi phi san xuat va kich thich tiéu dung tong thé, tir d6 1an at murc tiét kiém ning lugng ban dau
va lam gia tang EF (Mazhar & cong su, 2022). Nguoc lai, tai mirc phan vi cao (QO,%), hé s tac dong dao
chiéu sang am (-0,6341) tai mirc y nghia 1%. Su dao chiéu nay cho thdy tai cic qudc gia dang chiu ap luc
moi truong nghiém trong, hiéu Gmg ky thuat di chiém wu thé. Khi di mit véi khung hoang sinh thai, dbi

A (13

moi cong nghé bude phai chuyén huéng sang muyc tidu “xanh hoa”, tip trung vao viée giai quyét cac van dé
moi truong, phat trién cong nghé xanh (Saqib & cong sy, 2023). Két qua nay ung ho gia thuyét H,, phu hgp
v6i 1y thuyét vé dudng cong Kuznets.

Bién twong tac FI*TI: Tai cac phan vi thip (Q,,5) va trung binh (Q, ), hé s6 twong tac mang ddu 4m lan
luot tai mirc y nghia 5% va 10% cho thay su céng’ huong tich cuc. Céﬁg nghé gitp “xanh héa” dong vén tai
chinh, dinh huéng dau tu vao cac quy trinh san xuét hiéu qua, giam nhe tac dong ti€u cuc cua viéc mo rong
san xudt 1én moi trudng va gop phan giam ap luc sinh thai (Usman & cong sw, 2023). Tuy nhién, hiéu Gng loi

ich nay suy giam dan va dao chiéu sang duong tai phan vi cao (Q, ) véi hé s6 0,6447 tai mirc y nghia 1%.

0,90
Su ddo chidu nay phan anh hidu ing bat tro: tai cac qudc gia 6 nhiém nang, sy két hop giita tai chinh doi dao
va cong nghé méi lai kich thich mo rong quy mo san xuat va tiéu dung qua mirc (Mazhar & cong su, 2022).
Tang truong néng khién hidu ing quy mé quay trd lai, lam giam bét lgi ich méi truong do FI va TI mang
lai. Két qua nay ham y rang & quy mo 16n, chi dua vao d6i moi cong nghé ma thiéu cac chinh sach kiém soat
moi truong chat ch€ s€ khong mang lai hi€u qua, tham chi gay tdc dung nguoc (Fareed & cong su, 2022).
Tdang truong kinh té (GDP): Két qua udc lugng cho thdy GDP c6 tac dong dwong cé ¥ nghia thong ké dén
EF tai tat ca cac phan vi xem xét, ting ho gia thuyét H ,- Phat hién nay cung cap bang chimg manh mé cho sy
chi phdi cua hiéu img quy mé trong mdi quan hé gitra ting trudng va moi trudng tai cac qudc gia EAGLEs.
Hé s6 hoi quy duong xép xi 1 & moi phan vi cho théy qud trinh mé rong san xuét van dua trén sy thim dung
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tai nguyén 16n, trong khi hiéu tng k¥ thuat chua dit manh dé bu dap cac ton hai méi truong (Nathaniel,
2021). Phat hién nay nhat quan v&i nghién ctru cia Ozcan & cong su (2018) khi bac bo gia thuyét duong
cong Kuznets trong giai doan dau phat trién. Pang chu v, tic dong ctia GDP manh nhét tai cac phan vi thap
(Q,,). phén 4nh dic thu cua giai doan khéi dau cong nghiép héa, noi toc do m rong kinh té va nhu cau vé
nang luong hoa thach dat dinh. Diéu nay canh bao rang chién luoc “ting trudng trude, 1am sach sau” khong
con phi hop, doi hoi cac chinh sach ting truong phai duoc tich hop chit ché véi cac tidu chuan xanh ngay
tir dau dé giam thiéu ap lyc sinh thai hién hanh.

Néng hrong tdi tao (RE): RE thé hién téc dong 4m c6 y nghia thong ké dén EF, ing ho gia thuyét H,,
khing dinh vai trd quan trong trong viéc giam thiéu suy thodi méi truong tai cic qubc gia EAGLEs. Pic
biét, cuong do6 cua tac dong giam thiéu nay c6 xu hudng ting dan tir phan vi thap toi phan vi cao, dat muc

cao nhét tai Q_, (-0,0304). Két qua nay nhét quan vdi cac nghién ciru ciia Sharif & cong su (2021), Kihombo

& cong su (28’;01), ham ¥ ring qua trinh chuyén d6i sang ning luong sach mang lai lgi ich méi truong 16m
nhét khi 4p dung tai cic nén kinh té 6 nhiém cao.

5. Két luan

Nghién ctru duge thuc hién nham phén tich tic dong phtic tap cua tai chinh toan dién va d6i méi cong
nghé 1én d4u chan sinh thai bang phuong phap PSQR. Két qua nghién ciru cho thay: (1) Tai chinh toan dién
va ning luong tai tao c6 tac ddng nhat quan, 1am giam dau chan sinh thai, thé hién “Hiéu tng k¥ thut” trong
viéc thiic day dau tu xanh. Dong thoi, nghién clru tai khang dinh vai tro cua ting truéng kinh té nhu mot
dong luc chinh 1am gia ting 4p luc sinh thai, doi hoi su chuyén dich mé hinh ting trudng; (2) Tac dong cua
d6i moi cong nghé 1a khong dong nhat, ma dao chiéu theo bdi canh. O giai doan dau, d6i méi cong nghé cd
thé 1am ting d4u chén sinh thai do “hiéu ing bat trd” tai cac qudc gia c6 mirc 6 nhidm thip va trung binh.
Tuy nhién, khi 4p luc méi truong trd nén nghiém trong, ddi moi cong nghé gitp cai thién moi trudng tai
nhiing qubc gia ¢6 mirc d6 6 nhidém cao. Diéu nay phan dnh sy chuyén dich trong tim tir tap trung vao ning
suit sang hiéu qua sinh thai. (3) Vai tro diéu tiét ciia d6i mé&i cong nghé trong mdi quan hé giira tai chinh toan
dién va diu chan sinh thai 1a khong dong nhét. Tai cac qudc gia it 6 nhiém, su két hop nay gitip giam thiéu
ap luc mdi truong. Nguoc lai, tai cic qudc gia 6 nhiém nghiém trong, tuong tac nay lai 1am gia ting EF. Day
12 101 canh bao quan trong cho thay su cong huong gitra dong von va cong nghé néu thiéu kiém soat s& kich
thich ting trudong ndng, 14n 4t nd lyc giam thai.

Dé dat duogc su phat trién bén viing, chinh phu cac quéc gia EAGLEs can thay thé cach tiép can “mot
chinh sach cho tit ca” bang mot chién lugc diéu tiét phan vi, trong d6 cac cong cu tai chinh va cong nghé
phai dugc kiém soét chat ché dé tdi wu hoa loi ich va tranh tao ra vong tudn hoan tiéu cuc d6i vi moi truong,
cu thé nhu sau:

Xay dung chinh sach tity theo phdn vi: Cac qubc gia EAGLEs c6 EF théap, can tip trung vao thué tai
nguyén dé ngin chin viéc ting ning sut dan dén tang khai thac. Trong khi nhém c6 EF cao cin céac bién
phap can thiép manh mé dé kiém soat quy mé tiéu ding ning lugng tir cac hoat dong dugc tai tro boi hé
thdng tai chinh, dam bao cong nghé phuc vu muyc tiéu ddo nguoc suy thodi méi truong.

Thiic ddy “Tai chinh xanh” c¢6 diéu kién: thong qua thiét ké co ché lién két, tiép can tin dung chinh thirc
di kém véi cac didu kién rang budc. Pic biét tai cac quéc gia 6 nhiém ning, can chu trong tiéu chuén vé khi
thai dé ngan chin su cong hudng tiéu cuc giira tai chinh va cong nghé.

Pinh hwéng chién hege nghién civu va phat trién: Chuyén dich chinh sach tai tro vao cac cong nghé tiét
kiém tai nguyén va xir Iy chat thai, dic biét cp thiét tai cac qudc gia dang trong giai doan du ctia cong
nghiép hoa.

Mic du cung cdp bang chimg thuc nghiém mai qua moé hinh PSQR, nghién ctru van con mot sd han ché
khi str dung cac chi s6 vi mé tong hop, chua phan tach rach rdi gitta cong nghé “xanh” va “nau” do rao can
dir liéu. Didu nay phan nao gidi han kha nang giai thich chi tiét ngudn gdc ciia “hiéu g bét trd” tai cac qudc
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gia c6 ap lyc moi truong thap. M6 hinh hién tai ciing chua kiém soat ddy du vai tro ciia chét lugng thé ché
va quy dinh méi truong, nhiing yéu t6 then chdt quyét dinh hiéu qua thyc thi chinh sach. Do d6, cc nghién
ctru tiép theo s& vu tién phan tach tac dong riéng biét ciia d6i mai sinh thai (Eco-innovation) va Tai chinh sé
(Fintech) dé tang do chinh x4c cho cac ham y chinh sach; dong thoi, bd sung bién sb chit lugng thé ché vao

mo hinh nham xac dinh cac di€u kién bién gitip tai chinh toan dién thyc sy xanh héa nén kinh te.
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Tom tat:

Nghién cieu xem xét tac dong cua mirc do thuc hanh ESG dén téc do diéu chinh cau tric von
ciia cdc doanh nghiép niém yét tai cac quoc gia dang phat trién khu viee chau A, dwa trén
khuén kho Iy thuyét danh doi cau triic von dong va mé hinh diéu chinh timg phan. Sir dung
dit liéu bang khéng cdin bang ciia 1.168 doanh nghiép thudc 8 quéc gia trong giai doan 2015-
2024 tir Refinitiv Eikon, voi ky thudt woc lwong GMM, nghién ciu phdn tich vai tro cua viéc
thue hién cdc hoat dong ESG trong qud trinh doanh nghiép diéu chinh don bdy tai chinh vé
mike muc tiéu. Két qua cho thdy mirc dé trién khai ESG c6 tac déng tich cuc va cé y nghia
thong ké dén toc dé diéu chinh cdu triic von, ham y rang cdc doanh nghiép cé ESG cao diéu
chinh don bdy nhanh hon. Két qua ndy nhdt qudn véi cd thuée do don bay sé sach va thi
triweong, qua do khang dinh tinh vieng ciia nghién ciru va khang dinh déng gop cé y nghia va
dang tin cqy vé mat khoa hoc va thuc tién.

Tir khéa: Khu vuc Chau A, ESG, doanh nghiép niém yét, toc do diéu chinh cau tric von.
Ma JEL: G32, G34, 016, Q56.

The impact of ESG ratings on the speed of capital structure adjustment: Empirical
evidence from developing countries in Asia

Abstract:

This research examines the impact of ESG implementation on the speed of capital structure
adjustment among listed firms in developing Asian economies, within the framework of the
dynamic trade-off theory and the partial adjustment model. Using an unbalanced panel
of 1,168 firms across eight countries over the period 2015-2024, sourced from Refinitiv
Eikon, and employing GMM estimation techniques, the study investigates the role of ESG
implementation in firms’ adjustments of financial leverage toward target levels. The results
indicate that ESG performance exerts a positive and statistically significant effect on the speed
of capital structure adjustment, implying that firms with higher ESG performance adjust their
leverage more rapidly. These findings are robust across both book-based and market-based
leverage measures, thereby confirming the robustness of the results and highlighting the
study s meaningful and reliable contributions to both academic and practical aspects.
Keywords: Asian economies, ESG, listed firms, the speed of capital structure adjustment.
JEL Codes: G32, G34, 016, Q56.
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1. Giéi thiéu

Trong tai chinh doanh nghiép, toc d¢ diéu chinh cau trac von phan anh mirc d6 linh hoat ctia doanh nghiép
trong viéc dua ty 1€ ng thuc té tiém can mac don béy muc tiéu khi chiu tic dong cua cac chi phi diéu chinh
va rang budc tir thi truong von. Do sy ton tai ciia chi phi phat hanh, chi phi tai ciu tric va bat can xtng thong
tin, qua trinh diéu chinh thuong dién ra timg phan theo thoi gian thay vi tirc thoi. Tée d6 diéu chinh cao cho
thdy doanh nghiép c6 kha ning thich tmg tai chinh tot va phan tg kip thoi trude cac cb soc kinh té, trong
khi téc d¢ diéu chinh thip ham ¥ sy tri hodn trong tai can bang tai chinh, kéo theo nguy co gia ting chi phi
vbn va rui ro tai chinh.

Trong bdi canh phat trién bén virng ngay cang dugc chi trong, cac tiéu chi Mbi trudng - Xa hoi - Quan tri
(ESG) dang tro thanh mot yéu té quan trong trong quan tri doanh nghiép va cac quyét dinh tai chinh. Nhiéu
nghién ctru qudc té cho thay doanh nghiép c6 hiéu qua ESG cao thuong co chi phi von thip hon, kha ning
tiép can nguf‘m tai tro tét hon va hiéu qua hoat dong dai han cao hon (El Ghoul & cong su, 2011; Cheng &
cong sy, 2014). Tuy nhién, phan 16n cac nghién ctru hién hiru méi tap trung vao mdi quan hé tinh gitra ESG
va ciu tric vén, trong khi cac béng ching vé khia canh dong, dic biét 1a tac dong ctia ESG dén tdc do didu
chinh c4u triic vén vé mirc muc tiéu van con han ché. Mot sé nghién ciru gin diy goi ¥ ring doanh nghiép
¢6 ESG cao diéu chinh don bay nhanh hon nhd chi phi diéu chinh thdp hon (Adeneye & cong su, 2023; Xu
& cong s, 2024), song cac bang ching nay chi yéu tip trung vao cac nén kinh té phat trién hodc bdi canh
cac qudc gia don 1é. Do d6, cac nghién ciru thyc nghiém vé mbi quan hé nay tai cic quoc gia dang phat trién
& chau A van con twong dbi han ché.

Trén co s& do, nghién ciru nay tap trung phan tich tac dong ciia mic do thyc hanh ESG dén toc do diéu
chinh cdu trac vén cua cac doanh nghiép niém yét tai mot sé qudc gia dang phat trién & chau A trong giai
doan 2015-2024. Bing cach ap dung md hinh diéu chinh timg phan dé udc luong tde do didu chinh va xac
dinh don bay muc tiéu, sau d6 xay dung mé hinh hdi quy véi bién tuong tac giita ESG va do 1éch khoi cau
triic von muc tiéu, nghién ctru lam r6 vai tro cia ESG nhu mét yéu td anh huong dén dong luc diéu chinh
tai chinh cta doanh nghiép. Két qua nghién ctru khong chi gop phan mo rong tai liéu vé tai chinh bén viing
theo goc do tiép can dong, ma con mang lai ham y thyc tién cho doanh nghiép trong viéc tich hop ESG vao
chién luoc céu trac von, ddng thdi cung cép co sé tham khao cho cac nha hoach dinh chinh sach trong viéc
hoan thién khung quéan tri ESG va thuc ddy su phat trién bén viing cta thi trudng von tai cac nén kinh té
dang phat trién.

2. Co s 1y luin va tong quan nghién ciru

Theo 1y thuyét danh ddi cau trac von dong, doanh nghiép ton tai mot mirc don bay muc tiéu phan anh su
can bang t6i wu gitra loi ich thué ctia viée str dung no va cac chi phi lién quan dén rui ro tai chinh. Tuy nhién,
trong diéu kién thi truong v6n khong hoan hao, doanh nghiép khong thé didu chinh ciu trac von tic thoi vé
mirc myc tiéu do phai d6i mat v4i nhidu loai chi phi diéu chinh, bao gdm chi phi phat hanh chting khoan, chi
phi tai cau tric no, chi phi giao dich va cac chi phi phat sinh tir bat can xing thong tin giita doanh nghiép va
nha dau tu (Fischer & cong su, 1989; Flannery & Rangan, 2006). Vi vdy, qué trinh diéu chinh c4u trac vén
thuong dién ra ting phan theo thoi gian, trong d6 toc do diéu chinh phan 4nh mirc do ma doanh nghiép c6
thé thu hep khoang cach gitta don bay tai chinh thyc t& va mirc don bay muc tiéu trong mdi ky.

Khi chi phi diéu chinh cao hoac kha nang tiép can cac nguén tai tro bén ngoai bi han ché, doanh nghiép
¢6 xu hudng tri hoan hodc diéu chinh ciu tric vén véi toc d6 cham hon, ngay ca khi mirc d¢ sai léch so voi
céu trac von tbi wu 1 dang ké. Cac nghién ctru thuc nghiém cho thay hién tuong nay dic biét phd bién tai
cac nén kinh té dang phat trién, noi moi truong thé ché chwa hoan thién va rui ro thong tin trén thi truong
von con cao, khién chi phi phat hanh va tai cau tric tai tro gia ting dang ké (Oztekin & Flannery, 2012;
Chen, 2004; Sbeiti, 2010). Trong bdi canh do, cac yéu té c6 kha nang lam giam chi phi diéu chinh hodc cai
thién kha nang tiép cdn ngudn von dong vai trd then chét trong viée thic day tée do diéu chinh cau tric von
cua doanh nghiép.

Trong khudn kho nay, mic do trién khai ESG duoc ky vong c6 thé 1am thay d6i dang ké chi phi va loi ich
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clia qua trinh diéu chinh cau triic vn. Theo 1y thuyét cac bén lién quan, doanh nghiép khong chi theo dudi
muc tiéu tdi da hoa gia tri cho c6 dong ma con can quan tri hiéu qua mdi quan hé véi cac nhom lién quan
nhu chi ng, nguoi lao dong, khach hang, nha cung cap va cong dong (Freeman, 2010). Viéc trién khai ESG
mot cach nhat quan phan anh cam két ctia doanh nghiép trong viéc can bang loi ich ctia cac bén lién quan va
giam thiéu cac xung dot loi ich tiém an. Khi mdi quan h¢ voi cac bén lién quan dugc cai thién, doanh nghiép
6 thé dbi mat vai it tro ngai hon trong qué trinh huy dong va tai cdu trac ngudn von, qua d6 lam giam chi
phi giao dich, chi phi dai dién va do tré trong diéu chinh céu trac vén.

Bén canh do, theo 1y thuyét tin hiéu, trong diéu kién ton tai bt can ximg thong tin, cac doanh nghiép co
chat luong cao c6 dong co phat di nhitng tin hiéu dang tin cdy nhim phan biét minh véi cic doanh nghiép
chat luong thap trén thi trudng von (Spence, 1978). Viée duy tri mire d6 trién khai ESG cao c6 thé dugc xem
12 mot tin hiéu phi tai chinh phan anh cam két dai han ctia doanh nghiép ddi véi phat trién bén viing, quan
tri rii ro va trach nhiém xa hoi. Do viéc trién khai ESG thuong doi hoi chi phi dau tu va tuan thu dang ké,
chi nhitng doanh nghiép c6 nén tang tai chinh viing manh va trién vong dai han tich cuc méi c6 kha ning
phat di tin hiéu nay mot cach nhat quan. Tin hiéu ESG tich cyc gitip giam mirc do nghi ngd cua nha dau tu
va chi ng, cai thién mirc d9 tin cdy ctia doanh nghiép trén thi truong von, tir 46 nang cao kha ning tiép can
céc ngudn tai trg bén ngoai véi chi phi thip hon va tao diéu kién thuan lgi cho cc quyét dinh diéu chinh ciu
tric von khi don béy tai chinh l1éch khoi mirc muc tiéu.

Céc bang ching thuc nghiém gan day ciing cung c¢d 1ap luan ring ESG déng vai trd tich cuc trong qua
trinh diéu chinh cu tric vén dong cua doanh nghiép. Ho & cong sy (2021), dua trén mau dir liéu tai 31 quéc
gia, cho thdy cac doanh nghiép c6 mirc do thuc hanh ESG cao diéu chinh don biy tai chinh vé mic muc
tiéu nhanh hon nhd giam bat can ximg thong tin, chi phi dai dién va chi phi giao dich. Trong bdi canh Trung
Québc, Xu & cong su (2024) ciing tim thy tac dong tich cuc ciia ESG dén tdc do didu chinh cdu trac von,
dic biét ddi voi cac doanh nghiép nha nude va cic cong ty c6 mirc don biy cao. Tai cac qudc gia dang phat
trién ¢ chau A, Adeneye & cong su (2023) va Lin & cong su (2021) chi ra ring cac doanh nghiép c6 muc
dd trién khai ESG hodc CSR cao thuong dat dugc tdc do diéu chinh céu triic vén cao hon so véi cac doanh
nghiép con lai. Hussain & cong su (2020), khi phan tich vai tro ctia cong bd théng tin méi truong ty nguyén
tai Malaysia, ciing cho thay cic doanh nghiép c6 mirc d6 cong b théng tin moi truong cao didu chinh vé
don bay muc tiéu nhanh hon, phan anh kha ning tiép cin nguén vén bén ngoai thuan lgi hon va mirc d¢ rui
ro cam nhan thap hon tir phia nha dau tu.

Tong hop céc 1ap luan 1y thuyét va bang ching thuc nghiém cho thidy muc do trién khai ESG c6 tiém
nang lam giam chi phi diéu chinh cau trac von thong qua viée cai thién moi truong thong tin, ciing ¢b uy tin
trén thi trudng von va nang cao chat luong quan tri doanh nghiép. Nho d6, cac doanh nghiép trién khai ESG
hi¢u qua dugc ky vong s€ diéu chinh don béy tai chinh vé murc muc tiéu nhanh hon, d3c biét trong bdi canh
cac qubc gia dang phat trién, noi thi truong vn con kém hoan thién va cac rao can trong tiép cin tai tro bén
ngoai van tuong ddi 16n. Pay ciing chinh 14 co s¢ dé nghién ctru nay tiép tuc kiém dinh mot cach hé thong
tac dong ctia mirc d¢ trién khai ESG dén tdc do didu chinh ciu trac von ctia doanh nghiép. Tir cac 1ap luan
trén, nghién ciru dé xuét gia thuyét nghién ctru chinh thirc nhu sau:

Muc do trién khai ESG c¢6 tac dong cung chiéu dén téc d6 diéu chinh ciu tric von cia doanh nghiép,
nghia 1a cac doanh nghiép c6 mirc do trién khai ESG cao diéu chinh don bay tai chinh vé mtc muc tiéu
nhanh hon so véi cac doanh nghiép c6 murc do trién khai ESG thap.

3. Phwong phap nghién ctru

3.1. Dir li¢u nghién ciru

Dt liéu nghién ctru duoc thu thap tir co sé dir liéu Refinitiv Eikon, bao gém dir liéu ké toan va chi s ESG
ctia cac doanh nghiép niém yét tai cac qudc gia dang phat trién ¢ chau A. Mau nghién ctru duoc xay dung
bang cach liwa chon cac qudc gia duoc World Bank xép vao nhom nén kinh té dang phat trién va c6 mirc do
bao phu dir liéu ESG du 16n trén Refinitiv dé bao dam do tin cay cua phan tich thuc nghiém. Cu thé, mau
nghién ctru bao gém tam quéc gia: Viét Nam, Trung Quéc, An Do, Pakistan, Indonesia, Malaysia, Thai Lan
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va Philippines, 1a nhitng thi truong ma Refinitiv cung cép thong tin ESG nhit quan cho mot sé lugng dang
ké doanh nghiép niém yét. Chi s6 ESG cua Refinitiv duoc xay dung trén ba tru cot Moi truong (E), Xa hoi
(S) va Quan tri (G), dya trén hon 450 chi tiéu thanh phan duoc thu thap, chudn hoa va tong hop theo mot
phuong phap thong nhat, qua d6 bao dam d9 tin cay ciia dir liéu ESG trong bdi canh da qubc gia. B dit li¢u
cudi cung gdm 1.168 doanh nghiép v6i 6.405 quan sét trong giai doan 2015-2024. Cac doanh nghiép thudc
linh vuc tai chinh, bao gdm ngan hang, bao hiém va cac dinh ché tai chinh khéc, dugc loai khoi mau nham
tranh sai 1éch do dic thu vé quy dinh, cAu trac bang can ddi ké toan va co ché tai tro von khac biét so véi cac
doanh nghiép phi tai chinh. Viéc sir dung dit liéu da quéc gia cho phép phan anh su khac biét vé thé ché va
mirc do phat trién ctia thi truong tai chinh, qua d6 nang cao tinh khai quét cta két qua nghién ctru; bo dir liéu
c6 dang bang khong can bang do su khac biét vé thoi diém cong b thong tin ESG giita cac doanh nghiép.

3.2. M6 hinh va bién nghién ciru

Trong thi trudng hoan hao, doanh nghiép c6 thé d& dang diéu chinh co cdu von dé dat mirc muyc tiéu. Tuy
nhién, trong diéu kién thi truong thuc té, qua trinh didu chinh bi chi phéi boi ky vong dong tién, kha ning
tiép can tin dung va nhiéu loai chi phi nhu chi phi dai dién, lya chon ddi nghich hay chi phi phat hanh (Huang
& Ritter, 2009; Oztekin, 2015). Vi vay, doanh nghiép chi diéu chinh co ciu von khi loi ich vuot qua chi phi
diéu chinh (Flannery & Rangan, 2006). Quan diém nay nhan manh rang quyét dinh diéu chinh luén 1a su can
béng giira loi ich va chi phi. Qua trinh diéu chinh cau trac vén dugc mé hinh hoa nhu sau:

ALEVityy = LEViryy — LEViy = a + 8(LEVipyy — LEVi) +eiryn (1)

Trong do:

LEV: ciu trac von thuc té;

LEV*: ciu tric vén muc tiéu;

ALEV: mirc thay ddi cau trac von giita nim t va nam t + 1;

§: Tdc d6 diéu chinh ciu trac von;

Mo hinh (1) 1a mé hinh diéu chinh cau tric vén timg phan, phan anh qua trinh doanh nghiép diéu chinh
co ciu von thuc té hudng vé& mirc muc tiéu trong diéu kién ton tai chi phi diéu chinh, hé s6 & biéu thi tbc do
diéu chinh.

CAu tric voén muc tiéu khong dugc quan sat truc tiép ma dugc xac dinh nhu gia tri t8i wu ctia mod hinh céc
nhan t6 tac dong dén cAu tric vén, cu thé nhu sau:

LEVii1y = 0Xic + (2)

Trong do:

0: Hé s ude lugng cia cac nhan td dac thu cong ty tac dong dén céu tric vén;

X: Céc nhén t6 dic thu cong ty tac dong dén ciu trac von;

i: Anh huéng ¢ dinh cong ty;

M6 hinh (2) mé ta cAu triic von muc tiéu tai thoi diém t+1, trong d6 LEV* phu thudc vao cac dic diém
doanh nghiép. Thanh phan 0 phan anh tac dong cla cac bién giai thich X, dugc lya chon dua trén nén tang
ly thuyét cau triic von va bang ching thuc nghiém. Thay thé ciu trac von muc tiéu trong mé hinh (2) vao
mo hinh (1) ta co:

LEVigr1 — LEViy = a + 8[(0X; + ) — LEVi ]+ e (3)
bua LEV, sang vé phai, phuong trinh c6 thé viét lai nhu sau:
LEVity1 =a+ (1 —8)LEV; + 60X; ¢ + Su; + €441 4

Udc lugng phuong trinh (4) cho toan bo mau dit liéu dé thu duoc toc d6 diéu chinh ciu trac vén 8, va
cac hé sb cua nhimg nhén t6 quyét dinh don bay muyc tiéu. Dya trén cic udc lwong nay va Phuong trinh (2),
nhom tac gia tinh ra mirc don béy muc tiéu LEV*, va tir d6 xac dinh d6 1éch so véi mac don béy muc ti€u
theo cong thure:
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DLEV,, = LEV;,., — LEV;,

Tré{1 nén tang gia thuyét nghién ctru mdi quan hé ’gifra mt’;c do thuc ’ha‘mh ESQ va tbe d(;) diéu chinh cu
truc von, tac dong cua mirc do thuc hanh ESG dén toc dd di€u chinh cau trac von dugce thé hién thong qua
mo hinh ¢6 dang nhu sau:

8it = BESGit + vZir  (5)

Trong do:

§: Tc do diéu chinh cau trac vén;

ESG: murc d6 thuc hanh ESG;

Z: Céc nhan t6 dic thu cong ty tac dong t6i toc do didu chinh cau trac von.

Thay thé cong thirc ctia md hinh (5) vao mé hinh (1), ta co:

ALEVi¢y =a+ B(ESGxDLEV);+ y(ZxDLEV);; +e;¢t1q1 (6)

Trong do:

ALEV: mtrc thay d6i cdu tric von giita ndm t va ndm t + 1;

DLEV;; = LEV{;1 — LEV;;: chénh léch gitra cu trac vén muyc tidu va ciu triic von thyc té;

Dua trén mo hinh (6), nghién ctru nay nham kiém dinh tac dong cua ESG dén téc do diéu chinh ciu trac
von thong qua bién twong tac gitra muc d§ thuc hanh ESG va d chéch khoi cAu triic vén muc tiéu (ESG x
DLEV). Trong d6, hé s6 udc luong p phan anh mirc d6 ma mac do trién khai ESG anh huong dén toc do
doanh nghiép diéu chinh don bay tai chinh tré' vé muc tdi wu. Cu thé, néu p mang gia tri dwong (4m), diéu
d6 cho thay ESG lam gia ting (1am giam) téc do diéu chinh ciu trac von khi doanh nghiép 1éch khoi mirc
muc tiéu. Bén canh d6, mé hinh ciing xem xét cac bién kiém soat khac thong qua thanh phan tuong tac
(ZxDLEV), v6i hé s6 y phan anh tac dong cta nhimng yéu té dic thu cong ty dén tdc do diéu chinh cau trac
von. Nhu vay, mé hinh (6) cho phép khong chi xac dinh vai trd riéng cta viée trién khai ESG ma con danh
gi4 tac dong twong ddi cua cac yéu td dic thu cong ty dbi véi tién trinh doanh nghiép dua cdu tric von vé
muc muc tiéu. Cac bién cua mé hinh duoc tom luge nhu Bang 1.

Bang 1. Tém tit bién nghién ctru

Tén bién Ky hiéu Cong thire tinh Nghién ctru lién quan
Bién phu thuédc
Don bay s6 sach BLEV Téng no/Tong tai san Rajan & Zingales (1995); Flannery &
Rangan (2006)
Pon bay thi trudng MLEV  Tong no/(Tong ng + Gia tri Fama & French (2002); Oztekin &
thi truong vén chu so hitu) Flannery (2012)
Bién doc lip
Mirc d6 trién khai ESG~ ESG Chi s6 ESG Score ctia Buallay (2019)
Refinitiv
Bién dic thu xdc dinh céu triic von muc tiéu ciia cong ty
Kha nang sinh 101 ROA Loi nhuan sau thué/Téng tai Rajan & Zingales (1995); Huang &
san x 100% Ritter (2009); Dang & cong su (2012)
Co hdi tang trudng MB Tobin’s Q = (Gia tri thi Myers (1977); Flannery & Rangan
truong von chu sé hitu + Gia (2006); Dang & cong sy (2012)
trj s6 sach ng) /Tong tai san
Tai san hitu hinh PPE Tai san ¢6 dinh hitu Harris & Raviv (1991); Frank & Goyal
hinh/Tong tai san (2009); Drobetz & cong su (2015)
La chan thué phi no DEP Khau hao/Tdng tai san DeAngelo & Masulis (1980); Titman
& Wessels (1988); Rajan & Zingales
(1995)
Ty 16 ndm gitr tién mat  CASH  Tién mit va cac khoan twong  Nguyen & cong su (2016); Martinez-
duong tién/ng ngin han Sola & cong su (2013)
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3.3. Phuwong phap woc lugng

Phuong phap udc luong duge Iya chon phu hop véi dic diém cia timg mo hinh va muyc tiéu phan tich.
M0 hinh (4) — m6 hinh diéu chinh ciu trac von dong dung dé x4c dinh ciu trac von muc tiéu va toc do diéu
chinh co ban — duoc udc luong bang Generalized Method of Moments (GMM) nham xt 1y van dé ndi sinh
phat sinh tur su xuét hién cua bién phu thudc tré, cling nhu kha ning twong quan hai chiéu gilra cAu trac vbn
va cac dic diém doanh nghiép. Cach tiép cin nay cho phép kiém soat sai 1éch ude lugng va dam bao tinh
nhit quan ciia cac hé s trong bdi canh dit liéu bang dong. Trong khi d6, mé hinh (6) — m6 hinh mé rong
nham kiém dinh tac dong ctia ESG dén tdc do diéu chinh cau triic vn thong qua céc bién tuong tac ESG x
DLEV va Z x DLEV — dugc udc luong bang Pooled OLS. Viéc sir dung OLS 1a phu hgp do DLEV 12 bién
duoc tao ra tr budc udc lugng trude va moé hinh tap trung vao viéc danh gia mbi quan hé tuong tac, déng
thoi sai s6 chuén dugc hiéu chinh phu hop dé dam bao d6 tin cay cua két qua.

Nghién ctru nay nhan dién kha ning ton tai van dé ngi sinh trong mé hinh, chii yéu xuat phét tir di biét
khong quan sat duge giita cac doanh nghiép ciing nhu mdi quan hé nhan qua tiém 4n giita mic d6 thuc hanh
ESG va toc d6 diéu chinh cdu trac vén. Dé han ché cac nguén ndi sinh nay, moé hinh (6) dugc udc luong
v6i cac tac dong cb dinh theo qudc gia, nganh va nam, qua do6 kiém soat cac dic diém thé ché bit bién theo
qudc gia, cac dong thai ddc thu theo nganh va cac ¢t sdc vi mé chung theo thdi gian. Bén canh d6, nghién
ctru str dung gia tri tré cua cac bién doc 1ap, dac biét 1a bién tuong tac gitta ESG va d¢ 1é€ch khai cAu tric
vOn muc tiéu, nham han ché kha nang tac dong theo chiéu nguoc lai tu tdc do diéu chinh céu trac von dén
muc do thuc hanh ESG.

4. Két qua nghién ciru va thio luin

4.1. Théng ké mé ti va twong quan cdc bién

Bang 2. Thong ké mé ta cac bién

Bién S6 quan Gia tri trung Do léch Gia tri nhé nhat  Gia tri 16n nhat
sat binh chuin

ESG 6.405 49,10 17,08 0,88 92,96
BLEV 6.405 0,49 0,20 0,00 0,97
MLEV 6.405 0,36 0,27 0,00 0,95

MB 6.405 2,51 2,58 0,12 14,76
ROA 6.405 0,06 0,09 -1,67 0,89

PPE 6.405 0,27 0,22 0,0000046 0,81

DEP 6.405 0,02 0,02 0,00000024 0,19
CASH 6.405 0,09 0,11 0,0000019 2,27

Nguon: Nhém tac gid tong hop tir phan mém Stata.

Két qua thong ké mo ta cho thdy cac bién trong mau nghién ctru c6 mirc d¢ phan tan twong dbi 16n, phan
anh su khéc biét dang ké vé dic diém tai chinh va mirc d6 thuc hanh ESG giita cac doanh nghiép tai cac qubc
gia dang phat trién. Chi s ESG c6 gia tri trung binh 49,10 véi d6 1éch chuan 17,08, cho thay murc do thuc
hanh ESG ¢ mtc trung binh nhung phan héa rd rét giita cac doanh nghiép. Pon by tai chinh do bang gia
tri s sach va thi truong 1an luot dat trung binh 0,49 va 0,36, ham ¥y muc st dung n¢g & mtc vira phai nhung
khac biét dang ké trong chinh sach tai trg von. Cac bién dic trung doanh nghiép nhu MB, ROA, PPE, DEP
va CASH ciing cho thdy mirc d6 bién thién 16n, phan anh su khong déng nhit vé co hoi ting trudong, kha
nang sinh 10i, cdu tric tai san va chinh sach nam giit tién mit.

Bang tuong quan cho thdy mdi quan hé giita cic bién nhin chung ¢ muc thap dén trung binh, ham y rui
ro da cong tuyén khong nghiém trong. ESG chi ¢6 twong quan rat nhé véi cac bién tai chinh, cho thdy mirc
d6 thuc hanh ESG tuong ddi doc 1ap voi cAu trac vén va dic diém doanh nghiép. Trong khi do, BLEV va
MLEV c¢6 tuong quan duong twong ddi cao, phan anh tinh nhit quan gitra hai thuéc do don biy. MB ¢
tuong quan 4m voi don bay va twong quan dwong voi ROA, phit hop véi 1ap luan rang doanh nghiép c6 co
hoi ting truong va kha ning sinh 10i cao thudng str dung ng & murc thdp hon. PPE va DEP ¢6 twong quan
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dwong kha cao, phan anh mdi lién hé ty nhién giita tai san hiru hinh va khau hao. Tong thé, cac két qua nay
cho thay bg dir liéu phu hop dé tiép tuc phan tich hdi quy.
Bang 3. Bang twong quan giira cac bién

Bién ESG BLEV  MLEV MB ROA PPE DEP CASH
ESG 1
BLEV 0,050 1
MLEV 0,027 0,614 1
MB 0,028 0,241 -0,610 1
ROA 0,036  -0,297 -0,419 0,409 1
PPE -0,068 0,026 0,040 0,043 -0,033 1
DEP 0,017 -0,009 -0,093 0,092 0,006 0,654 1
CASH 0,039  -0,138 -0,120 0,048 0,008  -0,190  -0,015 1

Nguon: Nhém tdc gia tong hop tir phan mém Stata.

4.2. Két qud héi quy

Béng 4 trinh bay két qua udc luong tic dong ctia mirc do thuc hanh ESG dén toc do didu chinh ciu tric
v6n ctia doanh nghiép theo mo hinh diéu chinh timg phan, dugc xay dung trén co s¢ phuong trinh (6). Trong
do, téc d6 diéu chinh duoc phan anh thong qua cac bién tuong tac giita d6 1éch khoi cdu trac von muc tiéu
(DLEV) va muc do thuc hanh ESG, dong thoi kiém soat cac dic diém dic thi doanh nghiép nhu gia tri thi
truong, kha nang sinh 101, tai san hitu hinh va kha ning thanh khoan. M6 hinh (1) st dung don bay s6 sach
(BLEV) va m hinh (2) sir dung don bay thi truong (MLEV) lam thudc do cau triic von.

Bang 4. Két qua wéc lwong s tic dong cia ESG t6i toc dd diéu chinh cu tric von

Bién BLEV (1) MLEV (2)
ESGxDLEV Coefficient 0,00038*** 0,00046***
z-value 4,05 5,99
MBxDLEV Coefficient -0,00052 -0,00466%**
z-value -0,59 -5,87
ROAxDLEV Coefficient 0,065* -0,019
z-value 1,86 -0,56
PPEXDLEV Coefficient 0,037%** 0,045%**
z-value 3,84 3,76
DEPxDLEV Coefficient -0,02 -0,02
z-value -0,22 -0,15
CASHxDLEV Coefficient 0,031* 0,091 ***
z-value 1,67 3,92
Hang s6 Coefficient 0,038%** 0,034%**
z-value 5,69 5,64
Fixed effects CIY CIY

Ghi chu: *p < 0,1; **p < 0,05, ***p < 0,01.
Nguon: Nhém tdc gia tong hop tir phan mém Stata.

Két qua hdi quy trong Bang 4 cho thay mirc d6 trién khai ESG c6 vai trd kinh t& quan trong trong viéc
thiic day toc d didu chinh ciu tric von clia doanh nghiép tai cac quoc gia dang phat trién & chau A. Hé s6
duong va co y nghia théng ké ciia bién twong tac ESG x DLEV trén ca hai thudc do don bay cho thdy ESG
khong chi gan v6i mirc don bay quan sat dugc tai mot thoi diém, ma con anh hudng truc tiép dén cach thire
doanh nghiép phan tmg trudc cic sai 1éch khoi ciu tric vén muc tiéu. V& mat kinh té, két qua nay ham y
rﬁng voi cung mdt muc do chénh 1éch so voi don béy muc ti€u, cac doanh nghiép c6 mirc do thyc hanh ESG
cao diéu chinh don bay nhanh hon trong mdi ky, phan anh kha ning thu hep khoang cach téi trang thai toi
wu v6i chi phi diéu chinh thip hon.

Trong khuon kho 1y thuyét danh d6i ciu trac von dong, tbe do diéu chinh phan anh mac d6 ma doanh
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nghiép c6 thé vurgt qua cac chi phi phat hanh, chi phi tai cau tric va cac rang budc tir thi truong vén. Viée
ESG lam gia ting toc do diéu chinh cho thay cic hoat dong ESG c6 thé gitup doanh nghiép cai thién moi
truong thong tin, nang cao uy tin trén thi trudng von va giam muic dd bat can xtng thong tin giita doanh
nghiép voi nha diu tu va chu ng. Nhirng yéu t6 nay gop phan 1am giam chi phi giao dich va chi phi dai dién,
tir d6 riat ngan do tré trong cac quyét dinh diéu chinh ciu tric von khi don bay tai chinh léch khoi mirc muc
tiéu.

Trong bdi canh cac nén kinh té dang phat trién & chau A, noi thi trudng von con kém hoan thién va doanh
nghiép thuong d6i mat véi chi phi huy dong vén cao, cac két qua thuc nghiém cho thay ESG c6 thé dong
vai trd nhu mot yéu t6 giup doanh nghiép néi long cac rang budc tai chinh trong qua trinh diéu chinh ciu
trac von. Thay vi chi phan anh mirc d6 tudn thu cdc chuan myc phat trién bén ving, viéc trién khai ESG
g6p phan cai thién kha niang tiép can ngudn tai trg va nang cao mirc do chii dong ctia doanh nghiép trong
cac quyét dinh tai cu tric ng va vdn chi so hitu. Qua do, ESG tac dong dén hanh vi tai trg vdn theo hudng
dong, thuc ddy doanh nghiép didu chinh don bay tai chinh v& mic muc tiéu nhanh hon khi xuat hién céc sai
léch. Céc phat hién nay md rong bang chimg thyuc nghiém hién c6 khi cho thay tac dong tich cuc cua ESG
d6i v6i tde do diéu chinh cau trac von van duge duy tri trong moi truong thé ché con nhiéu han ché, khang
dinh ring vai trd cua ESG khong chi dic trung cho cac thi truong phat trién ma con ¢ ¥ nghia kinh té 1&
rang tai cac nén kinh té dang phat trién.

Mic du hé s6 cuia bién tuong tic ESGXDLEV mang ddu duwong va c6 y nghia thong ké cao trong ca hai
md hinh, cho thiy tac dong thic day téc do diéu chinh cu trac vén cia ESG 13 nhét quan bat ké cach do
luong don by, cac bién kiém soat lai cho thiy sy khac biét rd rét gitra don bay so sach (BLEV) va don bay
thi truong (MLEV). Cu thé, co hdi ting truong (MB) khong cé ¥ nghia thong ké trong mé hinh sir dung don
bay s6 sach, nhung lai mang hé sb 4m va c6 y nghia cao trong mé hinh don bay thi truong, ham ¥ rang dbi
v6i cac doanh nghiép co trién vong ting trudng cao, qua trinh diéu chinh cau tric von theo gid tri thi trudng
chiu anh huéng manh tir bién dong gia c6 phiéu va ky vong ctia nha dau tu, qua d6 lam cham toc do diéu
chinh quan sat duoc. Nguoc lai, kha ning sinh 101 (ROA) chi ¢6 tac dong tich cuc va ¢ ¥ nghia thong ké doi
v6i tbe d6 didu chinh don bay sb sach, trong khi khong ¢ ¥ nghia trong mé hinh don by thi truong. Két qua
nay phan anh vai trd ctia dong tién ndi bg trong viéc hd trg doanh nghiép chu dong diéu chinh cac nghia vu
no dugc ghi nhan trén bang can ddi ké toan, song tac dong nay bi lam mo khi cAu tric von duoc do luong
theo gia tri thi truong, vén chiu chi phdi nhidu hon béi cac yéu té dinh gia bén ngoai. Bén canh do, tai san
hitu hinh (PPE) ¢6 tac dong duong va c6 ¥ nghia théng ké cao trong ca hai mé hinh, cho thiy kha ning thé
chap dong vai tro quan trong dbi voi toc do diéu chinh ciu triic von, bat ké cach do luong don bay. Trong
khi d6, khdu hao (DEP) khong c6 ¥ nghia théng ké trong ca hai truong hop, ham y rang tic dong cua yéu to
nay d6i v6i qua trinh diéu chinh céu triic von 14 han ché. Cubi cing, tién mat (CASH) chi c6 y nghia & muc
10% trong m hinh don bay so sach, nhung lai c6 tic dong duong va c6 y nghia cao trong mo hinh don bay
thi truong. Diéu nay cho thiy vai tro cua tién mat trong viée hd tro qua trinh diéu chinh cdu tric vén duoc
thi truong ghi nhan rd rang hon so voi cac diéu chinh ké toan noi bo, qua do nhén manh sy khac biét vé co
ché diéu chinh giira hai thudc do don bay.

5. Két luan va ham y

Dua trén két qua thyc nghiém, nghién ctru cho théiy muc do thyc hanh ESG ¢6 tac dong tich cuc vaco y
nghia thong ké dén tc do didu chinh ciu tric von cta cac doanh nghiép niém yét tai cac qudc gia dang phat
trién & chau A. Cac doanh nghiép c6 mirc d6 thyc hanh ESG cao diéu chinh don bay tai chinh vé mirc muc
tiéu nhanh hon, phan 4nh chi phi diéu chinh thap hon va mirc d6 linh hoat tai chinh cao hon. Cac két qua
thuc nghiém cta nghién ctru dugc xac nhén trén ca hai thudc do don béy tai chinh dya trén gia tri s6 sach va
gia tri thi trudng. Tinh nhit quan nay cing cb do tin cay cia cac phat hién va cho thay tac dong tich cuc cua
mirc d6 trién khai ESG ddi voi tde d6 didu chinh céu triic von khong phu thude vao cach tiép can do ludng
don bay tai chinh, ma phan anh mot co ché kinh té nén tang lién quan dén chi phi diéu chinh va kha ning
tiép can ngudn von cua doanh nghiép.
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Tir goc do 1y thuyét, két qua nghién ctru phu hop voi khudn khé 1y thuyét danh ddi cdu trac von dong, theo
d6 doanh nghiép ton tai mot mirc don bay muc tiéu nhung chi diéu chinh cau trac von timg phan theo thoi
gian do sy hién dién cuia cac chi phi didu chinh va rang budc tai chinh. Mttc d6 thue hanh ESG gép phan lam
giam chi phi diéu chinh, qua d6 giup doanh nghiép diéu chinh don by vé mirc muc tiéu nhanh hon. Tt goc
d6 thuc tién, két qua nghién ctru ham y ring ESG khong chi mang y nghia trach nhiém xa hoi ma con 1a mot
yéu td quan trong trong chién lugc tai chinh doanh nghiép, hd trg qua trinh diéu chinh cau tric von va ning
cao kha ning thich tmg trudc cac bién dong kinh t&. Di voi cac qubc gia dang phat trién, viéc khuyén khich
va ning cao chit luong thuc hanh ESG c¢6 thé gop phan cai thién hiéu qua van hanh cia thi truong von va

hd trg muyc tiéu phat trién bén vimg trong dai han.
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Tom tat

Duea trén mé hinh kién thirc - thdi @6 - hanh vi (KAB), nghién cieu nay kham phd tac dong cia
bon dang kién thirc vé thoi trang bén vitng, nhén thirc vé hiéu qua ciia hanh vi tiéu dimg va gid
tri sinh quyén dén y dinh tiéu ding thoi trang bén ving. Di liéu dwoc thu thdp tir nguoi diing
Gen Z tai Viét Nam va dwoc phan tich bang phwong phdp PLS-SEM véi kj thudt Bootstrap
trén 5.000 mau lap. Két qua nghién civu cho thdy ca bon dang kién thirc vé thoi trang bén viing
danh hieong dén y dinh tiéu ding théng qua nhdn thirc vé hiéu qua, dong thoi gid tri sinh quyén
dong vai tro diéu tiét thudn chiéu trong moi quan hé giita cac dang kién thirc va nhdn thirc vé
hiéu qua. Nghién ciru déng gép ¢ ba khia canh, bao gom khdi niém héa kién thirc vé thoi trang
bén viing theo hwéng da chiéu; lam ré vai tro trung gian cia nhdn thirc vé hiéu qua trong qud
trinh chuyén héa kién thire thanh y dinh; va chi ra vai tré diéu kién ranh gidi ciia gid tri sinh
quyén trong mé hinh tiéu ding thoi trang bén viing.

Twr khoa: Thoi trang bén viing, cac dang kién thuc, nhan thac vé hiéu qua, gia tri sinh quyén.
Ma JEL: M1, M3.

Sustainable fashion purchase intention from the perspective of knowledge and biospheric
value

Abstract

Grounded in the model of knowledge - attitude - behavior, this research examines the effects
of four types of knowledge about sustainable fashion, perceived consumer effectiveness, and
biospheric values on sustainable fashion purchase intentions. Data were collected from Gen Z
consumers in Vietnam and analyzed using PLS-SEM with a bootstrapping technique of 5,000
resamples. The results indicate that four types of sustainable fashion knowledge influence
purchase intention through perceived consumer effectiveness, while biospheric values positively
moderate the relationships between different knowledge types and perceived consumer
effectiveness. The study contributes by conceptualizing sustainable fashion knowledge as a
multidimensional construct, clarifying the mediating role of perceived consumer effectiveness,
and identifying biospheric values as a boundary condition in the knowledge-intention linkage.
Keywords: Sustainable fashion, knowledge types, perceived consumer effectiveness, biospheric
values.

JEL Codes: M1, M3.

S6 345 thang 3/2026 23 Kinh téPhat trién




1. Pat van dé

Nganh thoi trang hién dugce xem 1d mot trong nhimg nganh gay ap luc méi truong 16n do tiéu thy nhiéu tai
nguyén, sir dung hoa chét, phat sinh phat thai va tao ra luong 16n chat thai dét may trong toan bd vong doi
san pham (Niiniméki & cong sy, 2020). Thoi trang bén viing duoc coi 1a mot dinh hudng quan trong nham
giam thiéu tac dong tiéu cuc dén moi trudng va xa hoi thong qua cac thuc hanh san xuét co trach nhiém
(McNeill & Moore, 2015; Lundblad & Davies, 2016). Nhiéu nghién ctru da chi ra ring ngudi tiéu dung tré,
dic biét 1a Gen Z, bay té sy quan tim dang ké dén thoi trang bén ving, nhung mirc d6 chuyén hoa tir nhan
thire/kién thirc sang ¥ dinh va hanh vi mua thyc té van chua 6n dinh (Zhang & cong su, 2023; Diddi & cong
su, 2019; Ngo & cong su, 2024). Tuy nhién, phﬁn 16n cac nghién ctru trude do ludng kién thirc nhu mot
khai niém don hudng thé hién tong quat mirc hiéu biét vé van dé moi truong nén chua giai thich day du vi
sao kién thire thic déy y dinh hanh vi tiéu dung bén virng (Kaiser & Fuhrer, 2003; Frick & cong su, 2004).
Khoang trong nay dic biét dang chu y trong linh vuc thoi trang bén vimg do quyét dinh mua chiju anh huéng
déng thoi cua yéu td chuc nang, tham my, gid cd, ban sdc va chuan muc xa hoi (Lundblad & Davies, 2016;
McNeill & Moore, 2015). Bén canh d6, nghién ciru trude thudng xem gia tri sinh quyén nhu mot tién dé
truc tiép cua thai d6 hodc hanh vi than thi¢én méi trudng, trong khi vai trd cua gia tri nay nhu mot diéu kién
lam manh hay 1am yéu qua trinh chuyén héa kién thirc thanh niém tin danh gia vé hiéu qua hanh vi van chua
duoc 1am rd day du trong bdi canh thoi trang bén viing.

Pé 1ap day nhitng khoang tréng trén, nghién ctru niy 4p dung mé hinh kién thirc - thai d6 - hanh vi (KAB)
nham tiép can kién thirc vé thoi trang bén vitng nhu mot ciu tric da chidu gdm kién thirc mo ta, kién thirc
quy trinh, kién thirc hiéu qua va kién thirc x4 hoi. Nghién ctru kiém dinh vai tro cta nhan thirc vé hiéu qua
nhu co ché trung gian chuyén héa kién thic thanh ¥ dinh tiéu dung thoi trang bén viing. Nghién ciru ciing
xem xét gia tri sinh quyén nhu co ché diéu tiét tic dong clia cac dang kién thirc va nhan thirc vé hiéu qua.

2. Tong quan nghién ciru va phat trién gia thuyét

2.1. Kién thirc vé thoi trang bén vitng va nhin thivc vé hiéu qud

Trong nghién ctru ndy, thoi trang bén vimg duoc hiéu 13 cac san pham va thyc hanh thoi trang hudng t6i
giam thiéu tic dong tiéu cuc dén moi truong va xa hoi trong toan bd vong doi san pham, tir khau nguyén
liéu, san Xuét, phan phéi, su dung cho dén thai bo (Niinimaki, 2010; Lundblad & Davies, 2016). Khai niém
“kién thirc vé thoi trang bén vimg” 1a tap hop cac hiéu biét lién quan dén van d&, quy trinh, hidu qué va bdi
canh xa hoi cua ti€éu dung thoi trang bén viing (Kaiser & Fuhrer, 2003; Frick & cong sy, 2004). Y dinh tiéu
ding thoi trang bén ving dugc hiéu 1a mirc d6 sin sang va du dinh cta nguoi tiéu ding trong viéc wu tién
Iira chon, cin nhic mua hodc mua trong tuong lai cic san phdm thoi trang c6 thudc tinh bén viing thay cho
san pham thong thudng.

Nhiéu nghién ctru cho thiy kién thic cia ngudi tiéu ding Gen Z vé thoi trang bén virg gitp hinh thanh
y dinh tiéu dung (Zhang & cong su, 2023; Diddi & cong sy, 2019). Tuy nhién, mot sb nghién ctru khac lai
cho thay kién thirc khong du dé thac day y dinh (McNeill & Moore, 2015; Niiniméki & cong su, 2020).
Nguyén nhan c6 thé do viéc tiép can kién thirc nhu mot khai niém téng quat chua phan anh day du cac co
ché tac dong tiém 4n cta kién thac (Kaiser & Fuhrer, 2003; Frick & cong su, 2004). Pac biét, nghién clru
nay str dung khai niém “nhan thirc v& hiéu qua” theo nghia niém tin ctia c4 nhan rang lia chon tiéu dung cua
minh c6 thé tao ra két qua tich cyc cho méi truong hodc xa hdi (Hanss & Doran, 2020; Kovacs & Keresztes,
2022). Khai niém nay nhin manh niém tin ring hanh dong tiéu ding cua ca nhan c6 kha ning tao ra khac
biét.

Theo 1y thuyét KAB (Bettinghaus, 1986), kién thiic dugc xem 1a tién dé nhan thirc quan trong, gitp ca
nhan hiéu 13 ban chét ciia cac van dé va vai tro clia hanh dong ca nhan trong viéc giai quyét cac van dé do.
Trong bdi canh thoi trang bén vitng, khi nguoi tiéu ding s¢ hiru kién thirc sau hon vé tac dong dén moi
truong ctia nganh thoi trang, ho ¢6 xu hudng nhan thirc rd hon rang cac lya chon ca nhan nhu tiéu dung
san pham bén vimng thuc su c6 thé gop phan bao vé moi truong (Ikdvalko & cong sy, 2023). No6i cach khac,
kién thtrc gitp c4 nhan chuyén tir viéc “biét vin d&” sang viéc “tin rang hanh dong ctia minh ¢ hiéu qua”.
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Trén co so do, nghién ciru nay lap luan rang kién thirc khong tic dong truc tiép dén y dinh mot cach co
hoc, ma trudc hét gop phan hinh thanh mot niém tin danh gia: nguoi tiéu ding c6 tin rang lwa chon ctia minh
¢6 thé tao ra hiéu qua moi truong tich cuc hay khong. Vi cach tiép can kién thirc vé thoi trang bén viing nhur
mot khai niém da chiéu, c6 thé 1ap luan rﬁng ting dang kién thirc cu thé déu dong gop tich cuc vao viée cung
¢b nhan thirc vé hiéu quéa ctia ngudi tiéu dung. Thi nhat, kién thirc mo ta phan anh hiéu biét lién quan dén
hé thong san xuét va cac yéu t6 k¥ thuat cia nganh thoi trang, dic biét 1a nhitng khia canh c6 tac dong dén
mdi truong (Kaiser & Fuhrer, 2003; Frick & cong su, 2004; Kong & cong su, 2016). Loai kién thirc nay bao
g6m hiéu biét vé hé thong san xuat, cong doan nhudm va hoan tit vai, ciing nhu yéu cau vé tai nguyén trong
qué trinh san xudt. Khi ngudi tiéu dung hiéu rd cac khau nao trong chudi gia tri thoi trang gay tac dong moi
truong va vi sao nhiing tic dong nay xay ra, ho co xu hudng tin twong rang cic luya chon mua san pham thoi
trang bén vitng c6 thé phat huy tac dong tich cuc dén méi truong. Do d6, nghién ciru dé xuét gia thuyét sau:

Hla: Kién thirc mé ta vé thoi trang bén viing c6 anh hwong tich cuec dén nhdn thire vé hiéu qua.

Thir hai, kién thirc quy trinh dé cap dén su hiéu biét vé quy trinh cu thé trong san xuat thoi trang dugce thuc
hién, dic biét 1a nhitng quy trinh gin lién voi tic dong moi trudng (Kaiser & Fuhrer, 2003; Frick & cong
su, 2004; Kong & cong su, 2016). Loai kién thtrc ndy gitp ngudi tiéu dung hinh dung co ché van hanh cua
hoat dong san xuat, chang han nhu quy trinh xir 1y s¢i, nhuém va hoan tit vai. Nhiing kién thirc nay gitp
ngudi tiéu dung nhén thirc rd hon méi lién hé truc tiép gitta quy trinh san xuét thoi trang va cac van dé moi
truong (Niiniméki & cong sur, 2020). Khi d6 nguoi tiéu ding c6 co so dé danh gia viéc lya chon san pham
duoc san xuét theo quy trinh bén viing c6 thé gop phan giam thiéu cac tac dong tidu cyc. Do vdy, nghién
ctru dé xuat gia thuyét sau:

HIb: Kién thirc quy trinh vé thoi trang bén viing cé dnh hwéng tich cwc dén nhan thire vé hiéu qua.

Thir ba, nghién ctru ndy 1am rd ranh gi6i 1y thuyét giita kién thirc hiéu qua va nhan thirc vé hiéu qua. Nhan
thac vé hiéu qua la niém tin cta ca nhan réng lya chon tiéu dung ctia minh c6 thé tao ra khac biét tich cuc
(Ellen & cong su, 1991; Hans & Doran, 2020). Nguoc lai, kién thure hiéu qua phan anh muc do hiéu biét cta
c4 nhan vé viéc loai hanh vi hodc lya chon nao thuong tao ra lgi ich méi truong tich cuc (Kaiser & Fuhrer,
2003; Frick & cong su, 2004; Kong & cong sy, 2016). Do d6, nhén thurce vé hiéu qua la niém tin danh gia
mang tinh cht quan, con kién thie hiéu qua 1a tri thire mang tinh ndi dung. Trong tim cua kién thirc nay
1a hiéu rdng nhitng hanh dong tiéu dung thoi trang bén viing cu thé c6 thé giup giam rac thai va han ché 6
nhiém. Kién thirc hiéu qua tap trung vao viéc hiéu hanh dong nao thyc su tao ra khac biét, qua d6 hinh thanh
niém tin vé tac dong moi trudng cta hanh vi cd nhan (Kong & cong su, 2016; Niinimiki & cong su, 2020).
Do vay, nghién ctru dé xuét gia thuyét sau:

Hle: Kién thire hiéu qud vé thoi trang bén vitng cé dnh hwong tich cwe dén nhdn thire vé hiéu qua.

Tht tu, kién thirc x3 hoi trong nghién ctru nay duoc hiéu 12 sy hiéu biét ctia c4 nhan vé chuin muc xa hoi,
ky vong ctia ngudi khac va y nghia tap thé gian voi tiéu ding thoi trang bén viing. Loai kién thirc nay nhin
manh vai trd cta bdi canh xa hoi, bao gdm anh hudng ciia ngudi khac va nhu cdu dwoc chip nhan xi hoi
trong viéc dinh hudng hanh vi tidu dung. Khong giéng cac dang kién thirc thuan ky thuat, kién thirc xa hoi
gitip c4 nhan nhan thirc ring Iya chon tiéu ding ctia minh khéng tach roi khoi nd luc tap thé (Griskevicius &
cong sy, 2010). Cac nghién ctru vé hiéu qua tap thé cho thiy khi con ngudi tin rang nhom xa hoi c6 thé tao
ra thay doi, cam nhan hiéu qua & cip d6 ca nhan ciing dugc cing cb. Vi vay, hiéu biét vé sy ung ho xa hoi,
chuin muc x3 hoi va gi tri tap thé xung quanh tiéu ding bén virng c6 thé 1am manh hon niém tin ring hanh
vi tiéu diing cuia ban than 1a c6 ¥ nghia (Jugert & cong sy, 2016). Do vay, nghién ctru dé xuét gia thuyét sau:

HId: Kién thirc xd hgi vé thoi trang bén vieng c6 danh hwéng tich cwe dén nhdn thire vé hiéu qua.

2.2. Vai tro diéu tiét ciia gid tri sinh quyén

Gia tri sinh quyén phan anh mirc d6 c4 nhan coi trong méi trudng, thién nhién va sy hai hoa sinh thai giita
con ngudi va ty nhién (De Groot & Steg, 2008). Nghién ctru cho thy gia tri nay dinh huéng cach ca nhan
ch y, dién giai va phan ung véi thong tin moi trudng (Schultz, 2010; Steg, 2016; Steg, 2023). Néi cach
khac, cting mot mirc d6 kién thirc, cac ca nhan co thé phan tmg rat khac nhau tiy thudc vao hé gia tri ma ho
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theo dudi. Nhitng ca nhan c6 gia tri sinh quyén cao thuong chi ¥ nhiéu hon dén thong tin méi truong, dién
giai thong tin theo hudng lién quan truc tiép dén ban than va sin sang chuyén hoa kién thirc thanh cac danh
gia chi quan (Stern, 2000). Nguoc lai, nhitng c4 nhan c6 gia tri sinh quyén thip c6 xu hudéng thd o véi théng
tin moi truong, ngay ca khi ho so hitu kién thirc twong dwong (Bolderdijk & cong su, 2013).

Nhu véy, c6 thé 1ap ludn rang kién thirc chi thuc sy duoc chuyén héa thanh niém tin vao hiéu qua hanh vi
khi ca nhan coi muc tiéu méi trudng 1a quan trong (Schultz, 2010; Steg, 2016). Di véi nhing ca nhan co
gia tri sinh quyén cao, cac dang kién thirc khac nhau duoc tiép nhan nhu nhitng ngudn luc quan trong gitp
ho nhan dién r6 hon co hdi tao ra tac dong tich cyc thong qua hanh vi (Stern, 2000). Do do, kién thire khong
chi dimg lai & muc “biét”, ma con duge chuyén héa thanh niém tin ring hanh dong ca nhan c6 kha ning tao
ra sy khac biét thyuc su. Tir cac 1ap ludn trén, nghién ctru dé xuit cac gia thuyét sau:

H2a: Gid tri sinh quyén ting cuong tdc dong ciia kién thirc mé ta dén nhdn thirc vé hiéu qua.

H2b: Gid tri sinh quyén ting cuong tac dong ciia kién thirc quy trinh dén nhdn thirc vé hiéu qua.

H2c: Gid tri sinh quyén ting cuong tac dong cia kién thire hiéu qud dén nhdn thirc vé hiéu qud.

H2d: Gid tri sinh quyén ting cuong tac dong ciia kién thirc xd hdi dén nhdn thirc vé hiéu qua.

2.3. Anh huéng ciia nhdn thicc vé hi¢u qua dén ¥ dinh tiéu ding thoi trang bén viing

Theo mé hinh KAB, niém tin nhan thirc dong vai tro then chdt trong viéc chuyén héa hiéu biét thanh ¥
dinh hanh vi (Bettinghaus, 1986). Khi c4 nhan tin rang lua chon tiéu ding ctia ban than c6 thé gop phan cai
thién moi truong hodc xa hoi, ho c6 xu hudng hinh thanh y dinh mua manh hon. Két qua nay da duoc ghi
nhén & nhiéu linh vuc tiéu dung bén virng khac nhau (Webb & cdng su, 2008; Kovacs & Keresztes, 2022).
Trong thoi trang bén viing, niém tin niy dic biét quan trong vi nguoi tiéu dung thuong phai déi mat vai cac
rao can nhu gia cao hon, it lwra chon hon hodc nghi ngd vé tinh xé4c thyc cua tuyén bd bén viing. Nhan thic
vé hidu qua giup ho cam thiy viéc chip nhin cac danh dbi do 1a c6 y nghia (Vermeir & Verbeke, 2008).
Nhiéu nghién ctru thyc nghiém di x4c nhéan tac dong ctia nhan thirc vé hiéu qua dén ¥ dinh hodc hanh vi tiéu
dung xanh (Wang & cong su, 2019; Patifio-Toro & cdng su, 2024). Do dd, nghién ctru dé xuét gia thuyét sau:

H3: Nhin thirc vé hiéu qud cé dnh hwéng tich cwc dén Y dinh tiéu ding thoi trang bén viing.

M6 hinh nghién ctru do d6 dugc minh hoa nhu & Hinh 1. Cac bién nhan khau hoc nhu gidi tinh va thu
nhép duogc dua vao mé hinh lam bién kiém soat.

Hinh 1. M6 hinh nghién citu

Gié trj sinh quyén

Kién thirc mo ta vé
thoi trang bén vilng

Kién thirc quy trinh vé
thoi trang bén virng

Nhian thirc vé hiéu qua
cua thoi trang bén vimng

Y dinh tiéu dung
thoi trang bén viing

Kién thirc higu qua vé
thoi trang bén vilng

Bién kiém soat
(Giéi tinh, thu nhéap)

Kién thirc xa hoi vé
thoi trang bén vilng

Hld

Nguon: Tac gia de xuat
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3. Phuwong phap nghién ciru

3.1. Thiét ké nghién citu

Nghién ctru ap dung phwong phéap nghién ciru dinh lwong dua trén khao sat truc tuyén voi ki thuat chon
mau c6 chu dich két hop chon mau thuan tién trong nhom muc tiéu. i tugng khao sat 1a nguoi tiéu ding
Gen Z dang sinh sbng tai cac thanh phd 16n ¢ Viét Nam, c6 quan tim hodc co tiép xtc v6i san pham hoic
thong tin thoi trang. Viée tap trung vao Gen Z 1a phu hop vi day 1a nhém nguoi ti€u dung tré dugc ghi nhan
¢6 murc d6 quan tam tuong d6i cao dén cac van d& bén vitng, dong thoi ciing 12 nhom boc 16 13 nghich 1y gitra
gia tri, thai d va hanh vi mua thuc té trong thoi trang bén viing (Williams & Hodges, 2022; Ngo & cdng su,
2024). Tac gia gui duong dan khao sat truc tuyén dén cac nhom mang xa hoi Gen Z trao doi thudng xuyén,
dic biét 1a nhitg nhom lién quan dén thoi trang. Sau qua trinh kiém tra va loai trir cac phan hdi tring lap,
720 phiéu khao sat hop 1¢ dugc st dung cho phan tich. Do nghién ciru sir dung chon mau phi xac suat, két
qua khong nhiam suy rong thong ké cho toan bd Gen Z Viét Nam. Thay vao dé, nghién ctru hudng t6i kiém
dinh quan hé 1y thuyét giira cic bién trong mot nhoém muc tiéu phit hop véi bdi canh nghién ciru. Gidi tinh
nir chiém 61,1% so véi 38,2% nam gidi va 0,7% thudc gidi tinh khac. Ty trong nit cao hon 1a hop 1y trong
bdi canh nghién ciru vé thoi trang, do nhiéu nghién ciru trude ciing ghi nhan nir gidi thudng quan tim va
tham gia tiéu dung thoi trang nhiéu hon (McNeill & Moore, 2015); tuy nhién, diéu nay khong c6 nghia miu
dai dién tuyét dbi cho toan bd Gen Z Viét Nam. Phan 16n nguoi tham gia dang hodc da tot nghiép dai hoc
(78,5%), cho thdy mau c6 xu huéng nghiéng vé nhém c6 trinh d6 hoc van twong ddi cao. Lién quan dén mirc
d6 nhan biét vé thoi trang bén virng, chi c6 28,1% hiéu rd khai niém nay, 53,3% da timg nghe dén khai niém
nay, va 18,6% chua biét dén. Nhu vay, mirc d6 nhan biét vé thoi trang bén viing cia mau nghién ciru phan
hoéa 18 rét, va khong bi thién 1éch theo nhitng ca nhan cé nhan thac cao.

3.2. Thang do

Thang do ctia cac bién dugc ké thira va didu chinh tir cic nghién ctru trudce theo thang Likert 5 diém (1 =
Rét khong quan trong, 5 = Rét quan trong) (xem Bang 1). Quy trinh diéu chinh thang do duoc thyuc hién qua
bdn bude gém dich xuoi, dich ngugc, hiéu chinh ndi dung va khao sat thu dé bao dam tinh rd rang, tuong
dwong ngir nghia va pht hop véi bdi canh nghién ciru. Trong qua trinh nay, cic muc do van giir ndi dung cot
15 cta thang do gbc nhung dugc diéu chinh vé cach dién dat dé phu hop voi bdi canh thoi trang bén viing
tai Viét Nam. Cy thé, bién kién thirc mé ta danh gi4 cta ca nhan vé tim quan trong ctia thong tin vé ngudn
lyc va dic diém san xudt thoi trang bén viing. Kién thirc quy trinh dugc do ludng qua nhén thic vé tim quan
trong cua thong tin vé quy trinh hoan tat trong san xut san pham thoi trang. Kién thirc hiéu qua dugc do
ludng qua nhén thirc v& tAm quan trong cta thong tin vé tic dong cta hanh vi tiéu ding thoi trang bén viing
dén méi truong. Kién thirc xa hoi phan anh hiéu biét vé ky vong, hanh vi va thai do ciia nguoi khéc trong
cong dong lién quan dén thoi trang bén ving. Thang do gia tri sinh quyén danh gia niém tin vé tim quan
trong ctia hé sinh thai va trach nhiém c4 nhén trong bao vé méi truong. Thang do nhan thirc vé hidu qua cua
thoi trang bén vitng danh gia mic d6 ngudi tiéu ding tin ring thoi trang bén vitng c6 kha ning bao vé moi
truong. Thang do ¥ dinh tiéu dung thoi trang bén vimg do luong mong mudn va xu hudng thyc hién hanh vi
mua sim cac san pham thoi trang bén viing.

4. Két qua nghién ctru

4.1 Danh gia mé hinh do lwong

Dit liéu duoc phan tich bang phan mém SmartPLS 3.0. Theo két qua phan tich (Bang 1), Cronbach’s
Alpha cta cac bién déu cao hon 0,70. P tin cdy tong hop (Composite Reliability - CR) ciia cac bién déu
16n hon 0,70, cho thiy thang do c6 mirc nhat quan ndi tai tot (Hair & cong su, 2021). Phuong sai trich trung
binh (Average Variance Extracted - AVE) cua cac bién déu vuot ngudng 0,50, cho thiy gia tri hoi tu dugc
dam bao (Fornell & Larcker, 1981).

Gi4 tri phan biét duoc kiém tra qua tiéu chi Fornell-Larcker va HTMT. Theo Bang 2, cin béc hai cia AVE
ctia mdi bién 16n hon hé s6 twong quan véi cac bién con lai. Tét ca cac gia tri HTMT déu nho hon ngudng
khuyén nghi 0,85 (Henseler & cong su, 2015). Nhu vay, gid tri phan bi¢t cia mo6 hinh dugc dam bao. Ngoai
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Béng 1. Panh gid d¢ tin ciy ctia mo6 hinh do ludng

Cronbach’s

Bién Chi bao Alpha CR AVE
) Théng tin vé hé théng san xudt
Kié?‘ thirc mo ta Thong tin v& hoat dong nhugm mau trong nganh dét may
(Kaiser & Fuhrer, 2003; Ly 3 N L. 0,856 0,904 0,699
Kong & cong sw, 2016) Thong tin vé nguon luc can thiét cho quy trinh nhudm va hoan tat vai
Thong tin ve cac k¥ thuat hoan tat dac biét cua vai
Kién thirc quy trinh Théng tin v& quy trinh hoan tit trong san xuét san phdm thoi trang
(Kaiser & Fuhrer, 2003;  Théng tin v& céc chét hoa hoc gy 6 nhiém moi truong phat sinh trong 0,809 0,913 0,840
Kong & cong sy, 2016)  qua trinh xir 1y soi tw nhién
) Théng tin v& hanh vi anh huéng dén thai d6 ngudi tiéu ding
Kién thirc higu qua Thong tin v& loi ich clia cac hoat dong tai ché quén 4o dbi véi viee
(Kaiser & Fuhrer, 2003;  gjam luong rac thai 0,819 0,892 0,734
Kong & cong sw, 2016)  Thong tin vé loi ich cita cac hoat dong tai ché quén 4o ddi véi ngan
ngtra 6 nhiém nguon nudc
Kién thirc xa hdi Viée sir dung céc san phim tai ché co thé giup tiét kiém tai nguyén
(Kaiser & Fuhrer, 2003;  T6i phan ddi nhimg thi nghiém trén dong vat déi voi cac san phdm 0,758 0,892 0,805
Kong & cong sy, 2016)  thyi trang
Vi€c ngfin ngira 6 nhiem (bao vé tai nguyén thién nhién) la diéu quan
trong doi voi toi .
. R Ton trong trai dat (song hai hoa véi cac loai khac) 1a dieu quan trong
Gid tri sinh quyén ddi véi toi ‘ 0853 0901 0,694
(De Groot & Steg, 2008) Song hoa hop v6i thién nhién (hoa nhdp vao tw nhién) la diéu quan
trong doi voi toi
Béo vé mdi truong 1a didu quan trong déi véi toi.
Tai ché gitip 1am giam mirc d néng 1én toan ciu
. Chét lugng moi tr\u’dng s& duoc cai thién néu chung ta thyc hanh tiéu
Nhén thl'rcAvé hiéu qua dlimg thoi trang bén V&‘ng o i 0,906 0934 0.780
(Hong & cong sw, 2024)  Tigu ding thoi trang bén vimg mang lai loi ich cho cong dong
Tiéu dung thoi trang bén vimg gop phin ning cao chit lugng cude
song cua chung ta
Tbi s& can nhic mua san pham thoi trang bén viing
Y dinh tiéu dung thoi T6i dur dinh mua thoi trang bén viing thay vi san phdm théng thuong
trang bén virng 0,889 0,923 0,750

(Ngo & cong su, 2024)

Tbi c6 thé s& mua thoi trang bén viing trong tuong lai
Tbi s& can nhic mua thoi trang bén vimg néu t6i nhin thiy trén mang
hodc ¢ cura hang

Nguén: Két qud phdn tich cia tic gid.

ra, gia tri VIF cao nhat 1a 2,36. Piéu nay cho thay khong ton tai hién tugng da cong tuyén nghiém trong, qua

d6 cung cb thém 1ap luan rang kién thirc hidu qua va nhan thirc vé hiéu qua tuy lién quan nhung khong tring

lap vé& mit do ludng trong dit lidu thuc nghiém.

Bang 2. Gia tri phan biét theo ti€éu chi Fornell-Larcker

Gid tri sinh  Kién thoc ~ Kiénthdc  Kiénthtc  Kiénthtc ~ Nhénthic Y dinh tiéu
quyén hiéu qua mo ta quy trinh xa hoi ve hiéu qua dung
Gi4 tri sinh quyén 0,833
Kién thirc hidu qua 0,284 0,857
Kién thirc mo ta 0,283 0,248 0,836
Kién thirc quy trinh 0,278 0,311 0,393 0,916
Kién thirc xd hoi 0,321 0,218 0,315 0,242 0,897
Nhan thirc v& hidu quéa 0,334 0,362 0,366 0,378 0,317 0,883
Y dinh tiéu dung 0,181 0,219 0,207 0,191 0,228 0,434 0,866

Nguon: Két qua phan tich ciia tac gid.

4.2. Kiém dinh gia thuyét

Theo két qua phan tich Bootstrap véi 5.000 miu lip & Bang 3, ca bbn dang kién thirc vé thoi trang bén

vitng déu tac dong duong va co ¥ nghia thong ké dén nhan thirc vé hiéu qua. Do dé, cac gia thuyét Hla-H1d

dugc ung hd.
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Bang 3. Két qua kiém dinh gia thuyét

Gia thuyét B T-value P-value Kétluin
Hla: Kién thirc mé ta — Nhén thirc v& hiéu qua 0,154 4,717 <0,001  Unghod
H1b: Kién thirc quy trinh — Nhan thirc vé hiéu qua 0,183 5491  <0,001 Ungho
Hlc: Kién thirc hidu qua — Nhén thirc v& hidu qua 0,205 6,271  <0,001  Ungho
H1d: Kién thtrc xd hoi — Nhan thue vé hiéu qua 0,127 3,800  <0,001  Ungho
H2a: Kién thirc mo ta x Gia tri sinh quyén — Nhan thire vé& hiéu qua 0,067 2,123 0,034 Ung ho

H2b: Kién thirc quy trinh x Gi4 tri sinh quyén — Nhan thirc vé hiéu qua 0,102 3,067 0,002  Unghd
H2c: Kién thirc hidu qua x Gia tri sinh quyén — Nhan thuc v& higu qua 0,123 3,949 <0001  Ungho

H2d: Kién thtrc xa hoi x Gié tri sinh quyén — Nhan thirc vé hiéu qua 0,118 3,592 < 0,001 Ung ho
H3: Nhén thirc v& hiéu qua — Y dinh 0,436 14,046  <0,001  Ungho
Gi6i tinh — Y dinh 0,049 1,436 0,151
Thu nhap — Y dinh 0,002 0,050 0,960

Nguon: Két qud phan tich cia tdc gid.

Dbi véi vai tro diéu tiét, nghién ctru str dung phuong phép tao bién tuong tac trong PLS-SEM giita timg
dang kién thtrc va gia tri sinh quyén dé du bao nhén thirc vé hiéu qua. Hé s6 cua cac bién tuong tac giita gia
tri sinh quyén va cac dang kién thirc déu dwong va c6 ¥ nghia thong ké, cho thdy khi nguoi tiéu ding co gia
tri sinh quyén cao hon, tac dong cta kién thirc dén nhan thirc vé hiéu qua tré nén manh hon. Két qua nay
ling h¢ cac gia thuyét H2a-H2d.

Tiép theo, nhan thirc vé hiéu qua c6 tac dong duong va c6 y nghia théng ké dén ¥ dinh tiéu dung thoi
trang bén vimng (B = 0,436, p < 0,001), qua d6 ting ho gia thuyét H3. V& ban chét, két qua nay xac nhan rang
niém tin lwa chon cua toi tao ra khac biét tich cuc 1a mot mat xich tién hanh vi quan trong trong tiéu dung
thoi trang bén viing.

Ngoai cac quan hé truc tiép, két qua phan tich ciing cho thiy vai tro trung gian mot phan ciia nhan thirc
vé hiéu qua trong mdi quan hé giita bdn dang kién thirc va ¥ dinh tiéu dung thoi trang bén virng. Nhu vy,
kién thirc khong di thang toi ¥ dinh, ma duoc chuyén hoa thong qua mot niém tin danh gia vé hiéu qua cia
hanh vi. Cac bién kiém soat nhur giéi tinh va thu nhap khong cé tac dong c6 y nghia théng ké dén y dinh tiéu
dung thoi trang bén vimng.

5. Thio luin két qua nghién ctru

Két qua nghién ctru cho thdy cic dang kién thirc vé thoi trang bén viing trudc hét tic dong dén nhan thirc
vé hiéu qua, tir 46 gian tiép thiic ddy y dinh tiéu ding, qua d6 cing cb 1ap luan ring chi biét thoi chwa du;
diéu quan trong 13 ngudi tiéu dung c6 chuyén tri thire d6 thanh niém tin hanh dong hay khong. Két qua nay
phu hop voi dong nghién ciru cho rang kién thirc don 1¢ kho giai thich ddy du hanh vi bén vimg va can dugc
dat trong mbi quan h€ véi cac yéu t6 chuan muc, thai do va hi€u qua cam nhan (Heeren & cong su, 2016;
Kaiser & Fuhrer, 2003; Frick & cong su, 2004). Péng gop quan trong nhat ciia nghién ctru khong nam & viée
phu nhan khoang cach giita ¥ dinh va hanh vi trong thoi trang bén vitng, ma & chd 1am rd mot co ché tién
hanh vi gitip giai thich vi sao cung 1a tri thirc bén viing nhung khéng phai lic nao ciing chuyén hoa thanh y
dinh mua. Piéu niy ciing nhat quan vdi cic nghién ciru trudc vé nghich 1y thoi trang bén viing va khoang
cach giira gia tri - hanh vi & nguoi tiéu dung tré (Diddi & cong su, 2019; McNeill & Moore, 2015; Williams
& Hodges, 2022). Bén canh do, vai tro diéu tiét ctia gia tri sinh quyén cho thy tac dong cia kién thirc khong
thudn tiy mang tinh nhan thirc ma con phu thudc vao hé gid tri c4 nhan. Két qua ndy mé rong cach hiéu biét
vé mo hinh KAB theo huéng khong xem qua trinh tir kién thirc dén y dinh hanh vi 14 tuyén tinh dong nhét,
ma 14 qua trinh ¢6 diéu kién, noi gié tri ca nhan quyét dinh mirc 6 nguoi tiéu dung tiép nhan va chuyén hoa
thong tin moi truong thanh niém tin hanh déng (De Groot & Steg, 2008; Steg & cong su, 2014). Ngoai ra,
bang cach phén tach kién thirc thanh nhidu dang khac nhau, nghién ciru cho thdy mirc d6 va co ché tac dong
clia ting loai kién thirc 12 khong dong nht.
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Tir cac két qua trén, nghién ctru nay c6 mot s dong gop 1y thuyét quan trong. Thir nhit, nghién ctru tiép
can kién thirc vé thoi trang bén viing nhu mot khai niém da chidu gdm kién thirc mé ta, quy trinh, hiéu qua
va x4 hoi. Cach tiép can nay gitp giai thich rd hon vi sao cac nghién ciru trude day vé vai tro cua kién thic
trong tiéu dung bén vimng thuong cho két qua chua nhét quan vé tac dong dén niém tin va y dinh hanh vi
(Frick & cong su, 2004; Kong & cdng su, 2016). Thur hai, nghién ctru lam rd vai trd ciia nhan thic vé hiéu
qua nhu co ché trung gian giira kién thtrc va y dinh tiéu ding thoi trang bén virng. Didu nay cho thiy ngoai
kién thirc, thai d6 va hanh vi, mé hinh KAB con bao gdm niém tin danh gia vé kha ning tao ra tac dong tich
cuc, dong vai tro then chét trong viéc kich hoat y dinh hanh vi. Thtr ba, nghién ctru chi ra réng gia tri sinh
quyén khong chi 1a tién dé truc tiép cua ¥ dinh hay hanh vi than thién méi trudng ma con 1a diéu kién ranh
gidi ctia qua trinh chuyén héa kién thirc thanh niém tin hanh dong. Diéu nay mé rong KAB tir mot mo hinh
tuyén tinh dién giai su chuyén hoa tir kién thirc thanh thai d6 sang mot khung 1y thuyét trong do gié tri ca
nhan déng vai tro quyét dinh mirc do chuyén héa kién thirc thanh niém tin vao hiéu quéa cta hanh vi.

Nghién ciru ciing mang dén mot sé ham y quan trong cho céc nha quan tri doanh nghiép thoi trang ciing
nhu cac nha hoach dinh chinh sach. Thir nhét, cac chién dich truyén thong vé thoi trang bén virng khong
nén chi dirng & viée cung cap thong tin chung vé méi trudng, ma can thiét ké noi dung giup ngudi tiéu dung
théy r0 hanh dong mua cy thé nao tao ra tac dong cu thé nao. Thtr hai, doanh nghi€p nén minh bach hon vé
ngudn gbc nguyén lidu, quy trinh san xudt, tac dong moi truong va co ché giam thiéu tac dong, thay vi chi
dung thong diép xanh mang tinh khau hiéu. Thi ba, d6i v6i nhém Gen Z, truyén thong nén khai thac thém
khia canh chuan muc xa hoi va y nghia tap thé cia tiéu ding bén vimg, boi kién thirc xa hdi ciing c6 vai tro
trong viéc cling c6 nhan thirc vé hiéu qua. Thu tu, cac chuong trinh gido duc va truyén thong cong nén chi
trong nudi dudng gia tri sinh quyén, vi day 1a diéu kién gitp kién thirc dugc chuyén héa manh hon thanh
niém tin va y dinh hanh vi.

Nghién ciru ndy con ton tai mot sb han ché. Thir nhit, mau nghién ciru duoc thu thap theo phuong phap
chon miu c6 chu dich phi xac sudt, vi vay kha ning khai quat hoa két qua sang toan bo Gen Z Viét Nam con
han ché. Th{t hai, nghién ctru tdp trung vao y dinh chtr chua do luong hanh vi mua thuc té, do d6 chua truc
tiép giai thich khoang cach y dinh - hanh vi trong tiéu ding thoi trang bén viing. Tir d6, cac nghién ciru tuong
lai c6 thé mo rong béng cach do luong hanh vi ti€u dung thyc té; so sanh gitlra cac thé hé hodc bdi canh van
hoa khac nhau; tich hop thém céc yéu t6 tim 1y nhu dao dirc, sy hoai nghi ddi véi truyén thong xanh hodc
niém tin vao thuong hiéu dé 1am rd hon cac diéu kién ranh giéi ctia hanh vi tiéu dung thoi trang bén viing.

Loi thira nhan/ cam on: Nghién ctru nay dugc tai trg bdi dé tai cép Pai hoc Kinh té Quéc dan, ma sd
NEU1-2025.14 theo Quyét dinh s6 1300/QD-DHKTQD ngay 25/8/2025.
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Tom tat:

Nghién civu phan tich tac déng ciia ngoai hinh, tw duy giong con nguoi ciia robot va tam 1y
lo ngai cong nghé dén viéc hinh thanh ky vong tich ciee, tiéu cuc ciia khdch hang, qua dé anh
hieong dén y dinh chdp nhdn robot dich vu tai nha hang — khdch san & Viét Nam. Nghién ciiu
sur dungphwo‘ngphap PLS-SEM voi dir liéu ti 200 khach hang da timg biét hodc trdi nghiém
robot. Két qua cho thay viéc robot c6 ngoai hinh va tw duy giong con nguoi khong lam tang ky
vong tich cuwe, nhing lai gia tang ky vong tiéu ciee nhie lo ngai vé méi de doa tiéem dan. Ngodi
ra, tam Iy lo ngai cong nghe ciing tdac dong manh dén ky vong cua khach hang. Nghzen cuu Zam
ré moi quan hé gitra cdc yéu té nay, dong thoi dé xudt giai phdp ndng cao hiéu biét va niém
tin khach hang, nham thic day mutc do chap nhan robot, tir do cai thién trai nghiém dich vu
trong nganh nha hang — khach san.

T kKhoa: Chép nhan st dung robot dich vy, ky vong tich cuc vé hiéu suét, mdi de doa thuc té
du kién, nhan thuc vé ngoai hinh, nhan thurc vé tu duy, ndi léng vé cong nghé.

Ma JEL: M10, O33.

The investigation of perceived future human-like robot, technological anxiety and the
acceptance of service robots in the Vietnam hospitality industry

Abstract:

This study analyzes the impact of robots’ human-like appearance and mind, as well as
technological anxiety, on the formation of customers’ positive and negative expectations,
which in turn influence their intention to accept service robots in the hospitality industry in
Vietnam. The research employs the PLS-SEM by using data collected from 200 customers
who are familiar with or have experienced service robots. The results reveal that a robot’s
human-like appearance and mind do not enhance positive expectations but instead increase
negative expectations, such as concerns about potential threats. Furthermore, technological
anxiety strongly influences customer expectations. This study clarifies the relationships
among these factors and proposes solutions to improve customer understanding and trust,
thereby promoting the acceptance of service robots and enhancing service experiences in the
restaurant and hotel sector.

Keywords: Acceptance of service robots, expected performance efficacy, expected realistic
threats, perceived future human-like robot appearance, perceived future human-like robot
mind, technological anxiety.

JEL Codes: M10, O33.
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1. Giéi thiéu

Tri tué nhén tao va robot dang phat trién ngay cang nhanh chong va thay d6i hoan toan cudc song clia
ching ta. Robot ngay nay khong chi trd thanh mot phan quan trong trong nganh cong nghiép va san xuat
ma chung dd xdm nhap vao nhiéu linh vyc khac nhau nhu chiam soc sirc khoe, nha hang va khach san, giai
tri, gido duc. Robot hién dai da bét dau tur nhitng nam 1920, hon mot thé ky tr6i qua, linh vyuc robot da dat
duogc nhiéu cai tién to 16n. Quy moé thi trudng cua robot trong linh vuc thyc pham toan thé gidi vao nam
2020 dugc xac dinh gia tri 1a 1,9 ty USD va du tinh s€ dat 4 ty USD vao nam 2026 (Huang & Liu, 2022).
Theo McCartney & McCartney (2020) du doan ring viéc tao ra ngudn lao dong k¥ thuat s6 thong qua cac
quy trinh tu dong hoa bang robot s& c6 thé thay thé hon 100 triéu nhan vién vao nim 2025.

Phan 16n cc nghién ctru vé robot ban dau duogc thuc hién bi cac k§ su chuyén vé sy phat trién ctia cong
nghé va chi dén gan day, cdc nha nghién ctru méi thyc sy tap trung vao nghién ciru viée ap dung robot trong
linh vuc dich vu du lich, khach san (Ivanov & cong su, 2019; Murphy & cong su, 2019). Hién nay, cac robot
dich vu di duoc st dung rong rai hon trong cac khach san, nha hang nhu kiém tra khach, hut bui san nha,
giao d0 an. Trong khi nghién ctru vé viéc gan tim tri cho robot van ton tai (Gray & cong su, 2007), thi c6 rat
it nghién ctru kham pha Iy thuyét vé tim tri & robot, tip trung vao kha nang nhin nhan quan diém ctia ching
(Sodelund, 2022). Hon nita, nhitng phan tng trai chiu ctia ngudi tiéu ding d6i v6i thiét ké hinh nguoi cua
robot dich vu c6 thé nay sinh tur sy khac biét vé tinh cach c4 nhan lién quan dén cong nghé, dac biét a vé mirc
d6 lo lang vé cong nghé khac nhau (Parasuraman & Colby, 2015). Do d6, nghién ctru nay gop phan hiéu r&
hon su anh hudng cia cac robot dich vu ¢6 hinh dang, hanh dong, 16 n6i giéng v6i con ngudi va ndi lo vé
viéc st dung cdng ngh¢ cao cuia khach hang st dung dich vu nha hang - khach san tai Viét Nam noi ma ton
tai kha it nghién ctru vé van dé nay.

Vi vy, muc tiéu nghién ctru nham (1) Nghién ctru anh hudng cta robot c6 ngoai hinh gidng véi con ngudi
dén cac ky vong tich cyc va tidu cuc vé su phat trién ciia chung; (2) Nghién ctru han tich anh huong ciia
robot ¢6 nhan thirc, cam xuc va hanh vi giéng con ngudi dén sy hinh thanh nén cac ky vong tiéu cuc va tich
cuc vé sy phat trién cua chung; (3) Kiém tra mirc d6 lo ling vé cong nghé cuia khach hang s& dan dén nhiing
ky vong tich cyc va ti€u cuc cua khach hang vé robot dich vu; (4) Nhiing ky vong tich cuc vé su tién bo cua
cong nghé trong twong lai va nhing lo ngai khi robot s& thay thé con ngudi sau khi da xem xét yéu té ngoai
hinh, tu duy cua ching va ndi lo ling cua khach hang anh hudng dén viéc ho sin sang chap nhén sir dung
robot dich vu tai nha hang - khach san.

Phan con lai ctia bai viét duoc cau trac nhu sau: Muc 2 trinh bay co s 1y thuyét va phat trién gia thuyét
nghién ctru. Muc 3 mé ta phuong phap nghién ciru. Muc 4 trinh bay két qua phan tich dit liéu va thao luan
vé cac két qua nghién ctru. Muyc 5 dua ra két luan va d¢ xuat cac khuyén nghi ciing nhu han ché ciia nghién
clru va dé xuat cac hudng nghién ciru tiép theo.

2. Co sé Iy thuyét va gia thuyét nghién ciru

2.1. Méi quan h¢ giita thuyét nhéan hinh ciia robot dich vu véi ky vong vé hiéu sudt

“Anthropomorphism” duoc dich ra tiéng Viét 13 thuyét nhan hinh, bit ngudn tir tiéng Hy Lap voi
“anthropos” c6 nghia 1a “con nguoi” va “morphe” c6 nghia la “hinh dang” hoac “hinh thiic” (Dufty, 2002).
Thiét ké nhan hinh chinh 1 viéc ap dung cac dic diém ctia con nguoi nhu hinh dang, kha ning twong tac va
giao tiép vao robot (Scheier & Carver, 2007). Theo Waytz & cong su (2010) con ngudi khong chi 4p dung
cac dic diém bén ngoai gidng ho vao cic robot ma con dua cé tri tué giéng con nguoi cho ching. Thuyét
nhan hinh dé cap dén nhiing dic diém ciia mot vat thé (robot) co ngoai hinh, tu duy, ¥ thirc va cam xtc gidng
v6i con ngudi (Song & Kim, 2020). Chinh vi vy, trong thiét ké robot dich vu, thuyét nhan hinh déng vai trd
quan trong va dugc phan anh qua hinh thtc (ngoai hinh), tu duy (hanh dong) va su twong tac cia robot (Lu
& cong su, 2021). Do do, trong nghién ctru nay, khi thiét ké robot dich vu twong tac vdi con nguoi, thuyét
nhan hinh dong vai trdo quan trong va dugc phan dnh qua hinh thtrc (ngoai hinh) va tu duy (hanh dong) khi
tuong tac cia robot.

Ly thuyét gié tri ky vong di duoc phat trién nhu mot mé hinh co ban dé nghién ctru thai d6 va hanh vi cua
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con ngudi (Vroom, 1964). Ky vong dugc dinh nghia 1a niém tin, mong mudn va hy vong cia mot ca nhan
vao kha nang dat dugc muc tiéu. Nhitng cd nhan c6 mtrc do ty tin cao s€ gitt dugc quan diém tich cuc, co
kha nang s€ hanh dong dé dat dugc muc tiéu (Scheier & Carver, 2007). Ngoai ra, robot dich vu c6 ngoai hinh
gidng véi con ngudi duge danh gia 1a thong minh hon, va cao vé cac tién ich va ning lyc ma chung mang lai
50 v6i cac loai robot khong giéng con ngudi khac (Zhu & cong su, 2023). Khach hang du doan rang vé bé
ngoai va tu duy cia robot dich vu gidng véi con ngudi trong twong lai ¢6 kha nang lam cho viée twong tac
gitrta chting va khach hang tré nén quen thugc va linh hoat hon (Zhu & cdng su, 2023). Tu d6 lam tang ky
vong ctia khach hang vé nhiing loi ich ma ching mang lai (Epley & cong su, 2007). Vi vdy, dwa vao thuyét
nhan hinh va Iy thuyét gia tri ky vong, nghién ctru dé xuat hai gia thuyét:

H]I: Nhén thirc vé hinh dang tac dong tich cuc dén cac ky vong vé hidu sudt.

H2: Nhdn thirc vé tw duy tac dong tich cuc dén cac ky vong vé hiéu sudt.

2.2. Méi quan hé giiva thuyét nhén hinh ciia robot dich vu véi méi de doa thuc té

Trong bdi canh cac dich vu str dung robot ngay cang phat trién, cac nha nghién ciru di xem xét mébi quan
hé giita viéc nhan hoa robot va phan tmg ctia con ngudi ddi véi viee do (Ztotowski & cong sy, 2017). Khong
nhing thé, robot ¢6 hinh dang gidng con ngudi ciing s& it bi pha hoai hon va it bi ddi xir t&¢ hon so v&i cac
robot khac (Yogeeswaran & cong su, 2016). Tuy nhién, kha nang cua robot khong dap tng dugc nhimng ky
vong ndy s& dan dén viéc giam su hai 1ong ciia moi ngudi khi tuong tac. Nhiéu ngudi ciing cho biét rang ho
cam thay binh tinh hon khi dugc giai ctru boi robot ¢6 hinh dang gidng may méc hon 1a robot c6 ngoai hinh
gidng con ngudi (Ztotowski & cong su, 2017).

Ngoai ra, Iy thuyét vé gia tri ky vong ciing dong gdp vao nhiing hiéu biét vé su lo ling (Pekrun, 1992). C6
thé hiéu don gian, nhirg nguoi c6 muc do lo ling vé cong nghé cao c6 thé co nhitng suy nghi, quan diém
khong may lac quan vé hiéu qua ma robot dich vu mang lai, lo ling viéc sir dung chiing s& gdy ra nhiéu hé
luy (Scheier & Carver, 2007). Vi vdy, ta hinh thanh dugc cac gia thuyét:

H3: Nhan thirc vé hinh dang ai tac dong tich cuc dén moi de doa thuc té.

H4: Nhdn thirc vé tuw duy tac dong tich cuc dén moi de doa thuc té.

2.3. Méi quan h¢ giita néi lo so cong nghé véi ky vong vé hiéu sudt va moi de doa thue té

Lo liang c6 thé dugc chia thanh 3 loai theo thuyét gia tri ky vong (Pekrun, 1992): lo ling dya trén di
truyén, lo lang qua trung gian nhan thirc va lo lang theo thoi quen. Cé thé hiéu riang, nhitng nguoi 6 mirc
6 lo lang vé cong nghé cao co thé c6 nhitng suy nghi, quan diém khéng may lac quan vé hiéu qua ctia robot
dich vu mang lai, lo ling viéc sir dung ching s& gy ra nhidu hé luy nhu giy mat viéc 1am cho con ngudi
(Scheier & Carver, 2007). Ngoai ra, ho s€ co nhiéu kha nang bi quan, nhan tha"iy cac moi de doa tir robot dich
vu; nguoc lai, nhimg ngudi ¢ mirc do lo lang vé cong nghé thap s& cam thiy lac quan hon vé nhirng cai tién
cua robot dich vu. Vi vy, c6 hai gia thuyét tiép tuc duoc dua ra:

HS5: Néi lo so vé cong nghé tac dong tiéu cuc dén ky vong tich cuc vé hiéu sudt.

H6: Noéi lo so cong nghé tac dong tich cuc dén cdc moi de doa thuc té.

2.4. Moi quan hé giita ky vong tich cwc vé higu sudt va moi de doa thwc té véi sw chidp nhégn sir dung
robot dich vu

Theo Venkatesh & cong sy (2012), ca hai bién “ky vong vé hidu suat” va “ky vong vé nd luc” déu c6 tinh
du doan cao vé ¥ dinh sir dung cong nghé méi. Khi nguoi ding cam thay thiét bi cong nghé nao d6 dé sur
dung, ho s& c6 xu hudng co thai do tich cuc ddi vei cong nghé¢ do (Venkatesh & cong su, 2012). Viéc khach
hang c6 san 10ng chip nhan sir dung robot dich vu hay khong phu thudc vé sy chap nhan vé mat tim 1y va
y dinh st dung. Cac nghién curu trudce day cua Chatterjee & cong sy (2021), Choung & cong su (2023) da
chira rr:ing cac ky vong vé hiéu suét s& anh huong tich cuc dén sy tu tin, thai do tich cuc va su chép nhan
sir dung robot dich vu ctia khach hang. Dya trén nhitng dan ching trén, c6 2 gia thuyét tiép tuc dugc dua ra:

H7: Ky vong tich cuc vé hiéu sudt tac dong tich cuc dén mirc do san long chdb nhan swe dung robot dich
vU.
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HS8: M6i de doa thuc té tic dong tiéu cuc dén mirc a6 san long chcfp nhan sw dung robot dich vu.
Dua vao ly thuyét va cac gia thuyét & trén, tac gia dé xut mé hinh nghién ciru nhu Hinh 1.

Hinh 1. M hinh nghién ctru dé xuat

Nhan thirc vé& ngoai

Ky vong tich cuc
veé hiéu suat

Chap nhan sir
dung robot
dich vu

Nhan thirc vé tu duy

M&bi de doa
thuc té

Noi s¢ cong
nghé

3. Phwong phap nghién ciru

3.1. Thiét ké thang do va bing hoi

Nhim diéu tra anh huéng cua thiét ké va tu duy gidng con ngudi ciing nhu ndi s¢ cong nghé anh huéng
dén y dinh st dung robot cta khach hang, bang cau hoi dugc thiét ké gdm 33 céu héi voi 29 bién quan sat
va 6 nhan t6. Trong d6, c6 4 cau hoi lién quan dén thong tin nhan khau hoc ciia khach hang, 29 bién quan sat
con lai duoc thiét ké theo thang do Likert 5 mtc d6 dé phuc vu cho budc nghién ctu dinh lugng véi 5 mirc
(1- Hoan toan khong dong y; dén 5- Hoan toan dong ¥).

Thang do dugc thiét ké theo mo hinh da lya chon véi 29 bién quan sat voi 6 nhdém nhan t6 trong Bang 1.

Biang 1. Két qua phan tich mé hinh do lwomg, d9 tin cdy, tinh hdi tu

Bién Thang do Nguon Cronbac CR AVE
quan sat h’s Alpha

Nhan  Téi co thé dé dang nham robot dich vu 1a ngudi  Ferrari & 0,741 0,843 0,734
thie vé _thdt tai cac nha hang-khach san _ cong sy

ngoai  Céc robot dich vu ma khach hang gdp trong nha  (2016);
hinh hang - khach san s& cang ngiy cang gidng con  Pauketat
ngwoihon . &Anthis
T6i s& khong thé phan biét dugc dau 1a robot khi ~ (2022)
gap duoc chung tai cac nha hang - khachsan
T6i khong cam thiy rang d6 1a mot con robot khi
nhin vao robot dich vu ¢6 hinh dang giéng voi
con nguoi
Nhan  Robot dich vu ¢6 thé hiéu duoc khach hang muén  Soderlund 0,814 0,875 0,702
twduy  Robot dich vu co thé hiéu vé khach hang nhu con
oguoi
Robot dich vu s& hiéu dugc cic cam xuc cia con
oguoi
Robot dich vu ¢6 nhirg hanh dong giéng nhu con
nguoi
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T61 san sang gioi thleu ngu‘(n “khac sir dung robot
dich vu
Toi s€ thu(mg xuyen str dung robot d1ch vu ta1 cac

nha hang - khach san

Nbilosg T6i ludn tranh sir dung cac thiét bi congnghé méi  Henkens 0,910 0,933 0,735
cong _vino kha xa la v6i minh _ &cong
nghé Toi ngan ngai s dung cac thiét bj. cong nghe méi s (2021)

visg s& mic 16i
Toi cam thay e sor khi st dung cac thiét b1 cong
ngh¢ mdi

To1 cam thay lo lang vé cach sir dung céc robot
dich vy v6i cong ngh¢ moi )
T6i cam thiy rét lo lang khi dimg trude mot robot
dich vu

Ky vong Théng tin duoc cung cip boi robot dich vu s& Lu& 0,824 0,895 0,739

tich cwc  chinh xac va it 18i hon so v&i con ngudi _ cong su
vé hiéu  Robot dich vu s& hé trg khach hang hiéu qua hon (2019)
suat  conngudi
Thong tin ma robot dlCh vu cung cap s& nhét quan
..hOTl -
Robot dich vu s& cung cap nhiéu dich vu tién ich
‘hon so vdi con nguoi
Cac dich vu duoc cung cap béi robot dich vu s&
dé du doan hon so v&i con ngudi
Mbide Viéc st dung robot dich vu trong linh vuc nha Zlotowski 0,865 0,907 0,710
doa thyc  hang - khach san ngay cang tang co thé dan dén & cong
té __mat viéc lam cho con nguoi _su (2017);
vé lau dai, robot dich vu s tré thanh méi de doa Yogeesw
trye tiép dén an toan ctia con ngudi _aran &
vé lau dai, robot dlch vu sé tro thanh mdi de doa cong su
truc t1ep dén hanh phuc/ strc khoe cuia con ngum (2016)
Su phat trién ctia robot dich vu s& lay di ngudn
lyc* tir sy phat trién cua con nguoi
*Nguon luc & day cé thé hiéu la tai chinh, nhdn
Nhimg tién bd cong nghé trong linh vuc robot
dang de doa dén tinh doc dao, doc nhét cua con
nguoi
To6i cam thay rang trong tuong lai x hoi s& bj
thdng tri boi robot
Chép Trong tuong lai, toi s€ tu choi st dung robot dich de 0,907 0,942 0,843
nhan sit vy trong nha hang - khach san Kervenoa
dung Toi s& khong chap nhan viéc sir dung robot dich el (2020);
robot  vutrong twong lai ~ Ivanov &
dichvu  Téi c6 thé ¢6 y dinh it st dung robot dich vahon  cong su
trong tvong lai (2019)

Nguon: Két qua phan tich sé liéu khdo sat tie SmartPLS nim 2025.

3.2. Phwong phdp chon méu

Phuong phap chon mau thuan tién s& dugc ap dung dé chon miu cho bai nghién ctru nay. Mot trong nhing

diém manh cta phuong phap nay 1a kha nang tiép can va thu thap thong tin tir khach hang mét cach dé dang,
tranh lang phi thoi gian va chi phi. Vé kich thuée mau du kién, theo Hair & cong sur (2021), ¢& mau tdi thiéu
s& gip 5 1an tong s bién quan sat ciia thang do. Cong thirc nay s& dung déi voi nghién ctru ¢6 sir dung phan
tich nhan t6 kham pha EFA (Comrey, 1973). Vi bai nghién ciru nay, sd bién quan sat 1a 29 bién nén ¢& mau
t6i thiéu can phai dat dugc sé 1a 154 mau (29x5=145). Vi nghién ctru ndy co st dung phuong phap phan tich
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nhan t6 kham pha EFA nén cong thirc nay dugc phép st dung. Tuy nhién, dé viéc phan tich sb lidu trd nén
chinh xac hon, tranh sai 1éch ciing nhu dy phong nhitng mau khong dat yéu ciu va phai loai bo thi s luong
mAu quan sat can thu thap cho nghién ctru nay s& 1am 200 miu vé6i ddi twong sé 1a nhirg khach hang tir 18
tudi tré 1én da tung biét va st dung dich vy tai cac nha hang - khach san c6 ap dung robot dich vu trén dia
ban Viét Nam.

3.3. Phuwong phap xwr ly di liéu

Sau khi da hoan thanh budc nghién ctru dinh lugng so bg, kiém tra duoc do tin cay cua thang do va loai
bo cac bién khong dat yéu cau, tac gia tiép tuc thu thap dit liéu thong qua phuong phap chon miu thuan tién
v6i ¢ mau dy kién 1a 200 mau. Doi twong khao sat 1a nhitng khach hang khong phan biét d¢ tudi da ting
nhin théy, biét dén cling nhu 1a st dung cac thiét bi robot dich vu tai cac nha hang va khach san trén dia ban
Viét Nam. Sau khi thu thap dii s6 lugng dir lidu du kién s& tién hanh lam sach dit liéu, loai bo nhitng cu tra
101 khong hop 1é va tién hanh dua dir liéu di phén tich. Nghién ctru s& sir dung phan mém SPSS dé phan tich
thong ké mé ta, Cronbach’s Alpha va EFA. Sau d6, str dung phan mém SmartPLS 3 dé danh gi4 mo hinh do
ludng va mé hinh cdu tric SEM.

4. Két qua nghién ciru va thio luin

4.1. Thién léch do phwong phdap chung (Common method bias - CMB)

Nghién ctru nay thu thap dit liéu tir mot nguon duy nhat 1a khach hang tai cing mot thoi diém, din dén kha
nang xuét hién thién léch do phuwong phap chung. D¢ giam thiéu thién léch nay, tac gia da thay doi cach trinh
bay cau hoi trong bang hoi va sir dung cau ddo nghia. Sau khi thu thap dir liu, tac gia ap dung phuong phap
mot nhén t6 cia Harman dé danh gia anh huong ciia CMB (Cooper & cong sur, 2020). Két qua cho thay ty
1¢ phuong sai giai thich boi mot yéu té duy nhét 13 29,045% (thdp hon mirc cho phép 50%), cho thdy CMB
khong anh huong dén nghién ciru.

4.2. Danh gia mé hinh do luwong

4.2.1. Danh gia do tin cgy thang do

Pé mot thang do dam bao tinh don huéng va do tin cdy thi hé sé Cronbach’s Alpha phai dat gia tri 16n
hon hoac béng 0,7. Tuy nhién, theo Hair & cong su (2021), chi sb6 Cronbach’s Alpha cua thang do tr 0,6 dén
0,7 thi van c6 thé chap nhan duoc. Dya vao két qua trong Bang 1, c6 thé két luan rang thang do nay 1a mot
thang do dat d¢ tin cay cao, thich hgp dé dua vao cac budc phan tich tiép theo.

4.2.2. Danh gia tinh hoi tu

Dé danh gia dugc diéu nay, cac nha nghién ctru dua vao chi s AVE; néu AVE > 0,5 thi thang do dat gia
tri hoi tu (Hair & cong su, 2021). Theo Bang 1, dd hoi tu clia cac nhan td déu c6 gia tri 16n hon 0,5, diéu nay

Bang 2. Két qua phan tich tinh phan biét

CN DD KV NTNH NTSN SCN
CN
DD 0,725
KV 0,544 0,592
NTNH 0,449 0,380 0,183
NTSN 0,206 0,363 0,161 0,686
SCN 0,728 0,425 0,330 0,454 0,381

Ghi chd:' CN (Chcfp nhdan s dupg robot dich vu); DD (Méi de dqa thuc té),' KV (K)‘/ vong tich cuc vé
hiéu suat); NTNH (Nhdn thirc vé ngoai hinh); NTSN (Nhén thirc vé tu duy); SCN (Noi lo so cong nghé).
Nguon: Keét qua phdn tich so liéu khado sat tir SmartPLS nam 2025.
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cho thay tit ca cac nhan t6 tiém an trong thang do déu thé hién duoc nhidu hon mot nira phwong sai cac bién
quan sat ciia ching. Nhu vay, c6 thé két luan ring thang do ndy dam bao dugc tinh hoi tu va cac bién quan
sat cua cac bién tiém an co su tuong quan thuan manh me véi nhau.

4.2.3. Danh gia tinh phan biét

Dé d4nh gia tinh phan biét trong bai nghién ciru ndy, tic gia sir dung ngudng 0,85 ciia Henseler & cong
su (2015) dé danh gia tinh phan biét thong qua hé s HTMT. Bang 2 cho thy tit ca cac chi s6 HTMT déu
< 0,85. Chinh vi vy, c6 thé két ludn cac ciu triic trong mo hinh déu co tinh khéc biét va thang do dam bao
duogc gia tri phan biét.

4.3. Ddnh gid mé hinh céu tric va kiém dinh gid thuyét nghién ciru

Hinh 2. M6 hinh PLS Bootstrapping

KV1 KV3 KV5
NTNH1 *0.000 -\ + /n
NTNH3 4-0.000 \ 0.000

0.046 (0.635)
NTNH
L
NTSN1 -0.059 (0.515) 0.198 (0.012) L am
%0.000 P 0.000
: = »>
NTSN2 “0.000 \8888 CN2
+0:000 T T s
NTSN3
-0.555 (0.000) N

NTSN -0.304 (0.000)

SCN1
Ly
SCN2 0.000 0.255 (0.001)
*0.000 L 0.000 BB, 0.000 0-000
SCN3 “0.000 1 \'
+.0.000
SCN4 0,000 DD2 DD3 DD4 DD5
A SCN
SCNS
Biang 3. Két qua gia thuyét nghién ciru
Gia M&bi quan hé Original  P-values Két qua
thuyet sample (O)
H1 Nhan thirc vé ngoai hinh tac dong tich cuc dén cac ky 0,046 0,635 Bac bo

vong v¢ hi€u suat.

H2 Nhan thl'xc vé tu duy tac dong tich cuc dén cac ky -0,059 0,515 Bac bo
vong vé hiéu suat.

H3 Nhan thire Vé’ ngoai hinh tac dong tich cuc dén mdi 0,187 0,014 Chr?ip nhan
de doa thuec té.

H4 Nhan thie vé tu duy tac dong tich cyc dén mbi de 0,183 0,011  Chap nhan

H5 Ndi lo s¢ \(é cong nghé tac dong ti€u cuc dén ky vong -0,034 0,000 Chép nhan
tich cuc vé hiéu suat.

H6 Ndi lo s¢ cfmg nghé tac dong tich cuc dén cac mdi de 0,255 0,001 Chr?ip nhan
doa thuec té.

H7 Ky vong tich cuc vé hiéu suit tac dong tich cuc dén 0,198 0,012 Chép nhan

HS Mbi de gi()a thuc té tac dong tiéu cuc dén murc d6 sin -0,555 0,000 Chép nhan
long chap nhan st dung robot dich vu.

Nguoén: Két qud phan tich s liéu khdo sat tir SmartPLS.
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M5 hinh cau tric tuyén tinh SEM sé& dugc phén tich bang phan mém SmartPLS 3.0, sir dung phi tham sb
bang k¥ thuat bootstrapping 1ap lai 1000 lan két qua dé kiém dinh mo hinh nghién ciru.

Tac gia chon xem xét hé sé p-value dé danh gia y nghia tac dong ctia cac mbi quan hé trong mé hinh. Vi
gid tri p-value, mirc y nghia dugc sir dung phd bién 1a 5% (0,05).

4.4. Théo lugn két qud nghién ciru

Két qua nghién ciru H1, H2 bi bac bo cho thay nhan thie ciia khach hang vé ngoai hinh va tu duy khong
anh hudng dén ky vong ciia con ngudi vé robot trong twong lai. Két qua nay khac véi nghién ctru cia Zhu &
cong sy (2023), trong d6 chirg minh nhén thirc ctia khach hang vé ngoai hinh va tu duy khong anh huéng
dén nhiing ky vong ctia con ngudi vé robot trong twong lai. Didu nay c6 thé giai thich do khac biét trong bbi
canh nghién ctru, & Viét Nam ngudi dung con han ché trong viée tiép xuc véi robot dich vu, thi truong Nha
hang - Khach san & ddy hau hét str dung con ngudi thay vi dung robot dich vu thay cho con ngudi dé dén
tiép khach. Do dé, khong thé tranh khoi viéc khong tuong dong vé cac hiéu biét cling nhu trai nghiém cta
nguoi khao sat, tao ra sy khac biét trong Kkét qua nghién curu.

V6i gia thuyét H3 (Nhan thirc vé hinh déng tac dong tich cuc dén mbi de doa thuc té) va gia thuyét H4
(Nhan thuc vé tu duy tac dong tich cuc dén mdi de doa thuc té) duoc chép nhan. Khi cac robot ngay cang
trd nén gidng con ngudi vé suy nghi, tu duy, hanh vi thi ching c6 thé de doa dén vi tri cong viéc ctia con
ngudi, din dén tinh trang that nghiép. Diéu nay hoan toan phi hop véi két luan cua cac nghién ctu trude do
(Yogeeswaran & cong su, 2016; Ztotowski & cdng su, 2017).

V6i gia thuyét H5 (Nbi lo s¢ vé cong nghé tac dong tiéu cuc dén ky vong tich cuc vé hiéu suat) va H6
(NSi lo s¢ cong nghé tac dong tich cuc dén méi de doa thuc té), ndi lo lz“ing la yéu td quyét dinh quan trong
dén hinh vi ctia con ngudi trong 1y thuyét nhan thirc xa hoi (Compeau & Higgins, 1995). Chinh vi thé ni lo
so vé cong nghé tac dong dang ké 1én ky vong tich cuc vé hiéu suat va tac dong theo chiéu nguoc do khi ndi
so cang cao ho cang khong c¢6 qua nhiéu ky vong vé cac robot dich vu méi ndy va ciing chinh ndi sg nay s&
tac dong tich cyc 1én cac mdi de doa thyc té.

Véi gia thuyét H7 (Ky vong tich cuc vé hiéu suét tic dong tich cuc dén mirc do sin 10ng chip nhan st
dung robot dich vu) va H8 (Méi de doa thuc té tac dong tiéu cuc dén mirc do sin long chép nhén s dung
robot dich vu), thuyét gi tri ky vong ctia Vroom & cdng sur (2005) cho rang dong luc dé mot nguoi quyét
dinh lam hay khong lam viéc gi d6 phu thudc vao ky vong ti€u cuc hay tich cuc vé két qua ma ho s€ dat
duoc khi lam viéc do.

5. Két luAn va Ham y

5.1. Két lugn

Nghién ctru nham dé xac dinh cdc nhan t6 anh huong dén su chép nhan st dung robot dich vy tai linh vuc
dich vu nhu nha hang — khach san tai Viét Nam véi muc dich tim hiéu vé xu hudng twong lai cua robot dich
vu bang cach kiém tra niém tin va ky vong ctia khach hang vé cac dic diém gidng con ngudoi cia robot dong
thoi kiém tra muc d6 lo ling khi sir dung cong nghé cua khach hang. Két qua nghién ctru cho thiy 5 yéu
t6 anh huong dén viéc chap nhan str dung robot dich vu ctia khach hang bao gdm: nhén thirc vé ngoai hinh
gidng con nguoi clia robot dich vu, nhan thirc vé tu duy giéng con ngudi cia robot dich vu, ndi lo so cong
nghé, nhitng ky vong tich cuc vé robot va cac mébi de doa ma robot mang lai.

5.2. Y nghia khoa hoc

Bai nghién ctru di tach riéng hai khai niém ngoai hinh va tu duy cua robot dé xem tac dong ciia hai yéu t6
nay dén nhan thirc ciia nguoi tiéu ding nhu thé nao. Vi, da phan cac bai nghién ctru trude ddy sé tap trung
vé ngoai hinh hodc gdp chung ca ngoai hinh va tu duy cta robot dé phan tich thay vi chia ra thanh hai khia
canh riéng biét vé nhitng anh huéng tiém tang trong viéc robot bit chudc hanh vi, suy nghi cia con ngudi
(Choi & cong su, 2019; Lu & cong su, 2021; Puzakova & Kwak, 2017). Bai nghién ctru nay da chia ngoai
hinh va tu duy cta robot thanh 2 khia canh riéng biét dé nghién ctru.

Khong nhitng thé, hau hét cac hoc gia coi viéc nhan hoa robot cho gidng véi con ngudi 1a mot sy phat
trién tich cuc voi nhiéu goc do (Laban & Araujo, 2019; Li & Wang, 2022). Tuy nhién, mot sb nghién cuu
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lai cho rang viéc ngoai hinh va tu duy ciia robot ngay cang gidng voi con ngudi ¢ thé din dén viéc lam
mo danh tinh ciia con nguoi va gay ra cac mdi de doa vé ngudn lyc nhu that nghiép, thay thé nhan lyc. Bai
nghién ctru ciing dya trén thuyét gié tri ky vong dé danh gia va chimg minh dugc rang ca nhiing ky vong tich
cuc va tiéu cuc déu quyét dinh dén sy chap nhan sir dung robot dich vu ciia khach hang.

Cubi cung, nghién ctru nay di ap dung ndi lo so st dung cong nghé dé giai thich nhitng ky vong ctia khich
hang vé& su phat trién cta cong nghé trong twong lai. Cac nghién ctru trude diy cua Yang & Forney (2013)
da phén s€ tap trung vao viéc nghién ctru cac loai lo léng vé cong ngh¢ nhu may tinh, dién thoai va cac dich
vu tu phuc vu. Két qua nghién ctru ciing chi ra ring ndi so véi cong nghé sé co xu hudng tin vao nhiing ky
vong ti€u cyc va xem robot dich vu 1a mot mdi de doa tim tang.

5.3. Ham y qudn tri

Dua theo chi s6 trung binh trong két qua khao sat, bién ndi so vé cong nghé v6i mirc trung binh 13 2.29/5
diéu nay cho thiy khach hang hién nay khong c6 qua nhiéu ndi so v6i cong nghé méi, ho khong co qua
nhiéu van dé ciing nhu lo lang khi phai sir dung cac thiét bi cong nghé cao. Viéc cic doanh nghiép can phai
giai thich rd rang va minh bach vé thong tin, vai tro, nhiém vu ctia robot trong viéc cung cap dich vy. Dam
bao khach hang hiéu rang robot duoc sir dung dé gitip d&, cai thién trai nghiém ciia ho, khong phai dé thay
thé con nguoi.

Két qua khao sat cho thay bién nhéan thirc vé ngoai hinh cé chi sb trung binh 1a 2,9/5 cho thiy da s6 cac
khach hang déu co ¥ kién trung 1ap vé nhiing thay d6i vé ngoai hinh cua robot trong tuong lai. Cac nha quan
trj trong tuong lai can thiét ké robot tap trung vao ngoai hinh hon, c6 thé chu y dén mau sic, hinh dang va
ngdn ngir co thé sao cho phu hop v6i méi truong dich vu, tao cam giac thoai mai va ty nhién cho khach hang.

Bién Nhan thtrc vé tu duy c6 gia tri trung binh 13 3,14, gia tri nay cho thay hau hét cac khach hang tham
gia khao sat ¢éu khong hoan toan tin ring nhiéu robot ¢6 thé tu duy nhu con ngudi duge. Vi vdy, thay vi thay
thé hoan toan nhan vién béng robot, cac chii doanh nghiép hay sir dung robot dich vu nhu mot cong cu hd
trg cho nhén vién dé 1am t6t cong viéc. Cac nhan vién ludn tap trung vao nhiing viée co tinh sang tao, tuong
tac véi con nguoi va giai quyét van dé mot cac linh hoat ma robot khong thé thay thé duoc.

5.4. Han ché ciia nghién civu va Hwéng nghién civu trong twong lai

Tuy bai nghién ctru da chimg minh duoc 6 trén 8 gia thuyét dit ra, nhung van con mot vai han ché va
nhing han ché nay c6 thé xem 1a co so dé phat trién nghién ciru nay trong tuong lai.

Thi nhat, day 1a mot nghién ciru 1p lai tir bai nghién ctru trude d6 cia cac tac gia Zhu & cong su (2023)
nham ching minh, cing c6 thém cac gia thuyét ma tac gia di dé ra nén bai nghién ciru nay chua that sy tim
ra mot khai niém méi. Hau hét cac 1y thuyét déu dua trén bai nghién ctiru gbe va khong c6 nhiéu dbi mai.

Thir hai 1a vé& phuong phéap 1iy mau va thoi gian. Tac gia chon phuong phap 1iy mau thuan tién dé co thé
d& dang tiép can cac ddi tugng khao sat va tiét kiém thoi gian Tuy nhién, phuong phap nay c¢6 thé dan dén sai
s trong qua trinh chon miu, do khong chon loc dugce ngudi lam khao sat. Sy rang budc vé thoi gian ciing 1a
mot han ché 16n cho bai nghién ctru 1an nay, nghién ciru chi thuc hién trong khoang hon 2 thang, nén khong
du thoi gian dé thu thap s6 lugng mau 16n hon, chat lwong hon ciing nhu tim thém nhiéu 1y thuyét méi cho
bai nghién ctru.

Ngoai ra, dir liéu phong van chua that sy chuyén sau do tac gia chi phong van 2 chuyén gia trong ciing
mot linh vuc, nén y kién co thé s& khong duoc bao quat. Déng thoi, viée tng dung robot trong linh vuc dich

vu tai Viét Nam van chua pho bién, nén két qua khdo sat cé theé chua mang tinh xac thuc cao.

S6 345 thang 3/2026 41 Kinh téPhit trién




Tai liéu tham khao

Chatterjee, S., Rana, N.P., Dwivedi, Y.K. & Baabdullah, A.M. (2021). Understanding Al adoption in manufacturing
and production firms using an integrated TAM-TOE model. Technological Forecasting and Social Change, 170,
120880.

Choi, S., Liu, S.Q. & Mattila, A.S. (2019). “How may I help you?” Says a robot: examining language styles in the
service encounter. /nternational Journal of Hospitality Management, 82, 32-38.

Choung, H., David, P. & Ross, A. (2023). Trust in Al and its role in the acceptance of Al technologies. International
Journal of Human—Computer Interaction, 39(9), 1727-1739.

Compeau, D.R. & Higgins, C.A. (1995). Application of social cognitive theory to training for computer skills.
Information systems research, 6(2), 118-143.

Comrey, A.L., Backer, T.E. & Glaser, EIM. (1973). A sourcebook for mental health measures. Human Interaction
Research Inst.

Cooper, B., Eva, N., Fazlelahi, F.Z., Newman, A., Lee, A. & Obschonka, M. (2020). Addressing common method
variance and endogeneity in vocational behavior research: A review of the literature and suggestions for future
research. Journal of Vocational Behavior, 121, 103472.

de Kervenoael, R., Hasan, R., Schwob, A. & Goh, E. (2020). Leveraging human-robot interaction in hospitality
services: Incorporating the role of perceived value, empathy, and information sharing into visitors’ intentions to
use social robots. Tourism Management, 78, 104042.

Duffy, B.R. (2022). Anthropomorphism and Robotics. In Symposium on Animating Expressive Characters of Social
Interactions. Imperial College, London.

Epley,N., Waytz,A. & Cacioppo, J.T.(2007). Onseeing human: athree-factor theory of anthropomorphism. Psychological
review, 114(4), 864.

Ferrari, F., Paladino, M.P. & Jetten, J. (2016). Blurring human—machine distinctions: Anthropomorphic appearance in

social robots as a threat to human distinctiveness. International Journal of Social Robotics, 8(2), 287-302.
Gray, H.M., Gray, K. & Wegner, D.M. (2007). Dimensions of mind perception. Science, 315(5812), 619-619.
Hair Jr, J.F., Hult, G.T.M., Ringle, C.M., Sarstedt, M., Danks, N.P. & Ray, S. (2021). Partial least squares structural
equation modeling (PLS-SEM) using R: A workbook. Springer Nature.

Henkens, B., Verleye, K. & Lariviére, B. (2021). The smarter, the better?! Customer well-being, engagement, and
perceptions in smart service systems. International Journal of Research in Marketing, 38(2), 425-447.

Henseler, J., Ringle, C.M. & Sarstedt, M. (2015). A new criterion for assessing discriminant validity in variance-based
structural equation modeling. Journal of the academy of marketing science, 43, 115-135.

Huang, H. & Liu, S.Q. (2022). Are consumers more attracted to restaurants featuring humanoid or non-humanoid
service robots?. International Journal of Hospitality Management, 107, 103310.

Ivanov, S., Gretzel, U., Berezina, K., Sigala, M. & Webster, C. (2019). Progress on robotics in hospitality and tourism:
A review of the literature. Journal of Hospitality and Tourism Technology, 10(4), 489-521.

Laban, G. & Araujo, T. (2019). Working together with conversational agents: the relationship of perceived cooperation
with service performance evaluations. International Workshop on Chatbot Research and Design. Cham: Springer
International Publishing, 215-228.

Li, Y. & Wang, C. (2022). Effect of customer’s perception on service robot acceptance. International Journal of
Consumer Studies, 46(4), 1241-1261.

Lu, L., Zhang, P. & Zhang, T.C. (2021). Leveraging “human-likeness” of robotic service at restaurants. /nternational
Journal of Hospitality Management, 94, 102823.

McCartney, G. & McCartney, A. (2020). Rise of the machines: towards a conceptual service-robot research framework
for the hospitality and tourism industry. International Journal of Contemporary Hospitality Management, 32(12),
3835-3851.

S6 345 thang 3/2026 42 Kinh téPhit trién




Murphy, J., Gretzel, U. & Pesonen, J. (2019). Marketing robot services in hospitality and tourism: the role of
anthropomorphism. Future of Tourism Marketing, 36(7), 784-795.

Parasuraman, A. & Colby, C.L. (2015). An updated and streamlined technology readiness index: TRI 2.0. Journal of
service research, 18(1), 59-74.

Pauketat, J.V. & Anthis, J.R. (2022). Predicting the moral consideration of artificial intelligences. Computers in Human
Behavior, 136, 107372.

Pekrun, R. (1992). Expectancy—value theory of anxiety: Overview and implications. In Forgays, D.G., Sosnowski,
T. & Wrzesniewski, K. (Eds.), Anxiety: Recent Developments in Cognitive, Psychophysiological, and Health
Research. Hemisphere, Washington, DC.

Puzakova, M. & Kwak, H. (2017). Should anthropomorphized brands engage customers? The impact of social crowding
on brand preferences. Journal of Marketing, 81(6), 99-115.

Scheier, M.F. & Carver, C.S. (2007). Optimism, pessimism, and stress. In Fink, G. (Ed.), Encyclopedia of Stress (26-
29), 2™ edition. Academic Press, New York.

Soéderlund, M. (2022). Service robots with (perceived) theory of mind: an examination of humans’ reactions. Journal
of Retailing and Consumer Services, 67, 102999.

Song, S.Y. & Kim, Y.K. (2020). Factors influencing consumers’ intention to adopt fashion robot advisors: Psychological
network analysis. Clothing and Textiles Research Journal, 40(1), 3-18.

Venkatesh, V., Thong, J.Y. & Xu, X. (2012). Consumer acceptance and use of information technology: extending the
unified theory of acceptance and use of technology. MIS quarterly, 157-178.

Vroom, V. (1964). Work and Motivation. Jossey-Bass, San Francisco.
Vroom, V., Porter, L. & Lawler, E. (2005). Expectancy theories. In Organizational Behavior, 1, 94-113.

Waytz, A., Cacioppo, J. & Epley, N. (2010). Who sees human? The stability and importance of individual differences
in anthropomorphism. Perspectives on psychological science, 5(3), 219-232.

Yang, K. & Forney, J.C. (2013). The moderating role of consumer technology anxiety in mobile shopping adoption:
Differential effects of facilitating conditions and social influences. Journal of Electronic Commerce Research,
14(4), 334.

Yogeeswaran, K., Ztotowski, J., Livingstone, M., Bartneck, C., Sumioka, H. & Ishiguro, H. (2016). The interactive
effects of robot anthropomorphism and robot ability on perceived threat and support for robotics research. Journal
of Human-Robot Interaction, 5(2), 29-47.

Zhu, T., Lin, Z. & Liu, X. (2023). The future is now? Consumers’ paradoxical expectations of human-like service
robots. Technological Forecasting and Social Change, 196, 122830.

Ztotowski, J., Yogeeswaran, K. & Bartneck, C. (2017). Can we control it? Autonomous robots threaten human identity,
uniqueness, safety, and resources. International Journal of Human-Computer Studies, 100, 48-54.

*Tac gia lién hé: Nguyén Quédc Loc. Email: locng@hub.edu.vn

S6 345 thang 3/2026 43 Kinh téPhit trién




TAC PONG CUA CHUYEN POI SO VA NANG LUC
PONG PEN LOI THE CANH TRANH BEN VUNG
CUA DOANH NGHIEP NHO VA VUA: VAI TRO
PIEU TIET CUA THOI GIAN HOAT PONG

Trinh Thi Hong Thai*

DBai hoc Tai chinh - Quan tri kinh doanh
Email: Trinhhongthaiqtkd@gmail.com
Ha Son Tung
Pai hoc Kinh té Quéc dan
Email: tunghs@neu.edu.vn

Ma bai bao: JED-2935

Ngay nhéan: 24/02/2026

Ngay nhéan ban stra: 17/03/2026
Ngay duyét dang: 18/03/2026
Ma DOI: 10.33301/JED.VI1.2935

Tom tat:

Nghién curu phan tich tdac dong cua chuyén doi s va nang luc dong dén loi thé canh tranh bén
vitng ciia doanh nghiép nho va vira, dong thoi xem xét vai tro diéu tiét cia thoi ' gian hoat dong.
Dir liéu dwoc thu thap tur 509 doanh nghlep tai khu vue Pong bang song Hoéng va phan tich
bang mé hinh cdu triic tuyén tinh (SEM) Két qua cho thay chuyén doi sé va nang luc dong déu
¢6 tac dong tich cuc va c6 y nghia thong ké dén loi thé canh tranh bén vung cua doanh nghzep
nho va viea. Tuy nhién, thm gian hoat dong chi thé hién vai tro diéu tiét cé y nghla trong moi
quan hé giita chuyén doi so va loi thé canh tranh bén viing, trong khi khong diéu tiét moi quan
hé giita nang luc ddng va loi thé canh tranh bén viing. Nghién ciru gop phan mo rong 1y thuyét
RBV va ndng lyc déng trong boi canh doanh nghiép nhé va vira Viét Nam, dong thoi cung cdp
co so khoa hoc cho nha quan tri va co quan hoach dinh chinh sach.

T kKhoa: Chuyén ddi sb, nang luc dong, SMEs, loi thé canh tranh bén viing.

Ma JEL: M21, 033

The impact of digital transformation and dynamic capabilities on the sustainable
competitive advantage of small and medium-sized enterprises: The moderating role of
firm age

Abstract:

This study examines the impact of digital transformation and dynamic capabilities on the
sustainable competitive advantage of small and medium-sized enterprises (SMEs) and
investigates the moderating role of firm age. Data were collected from 509 enterprises located
in the Red River Delta region and analyzed using Structural Equation Modeling (SEM). The
findings indicate that both digital transformation and dynamic capabilities exert positive,
statistically significant effects on SMEs’ sustainable competitive advantage. However, firm
age demonstrates a significant moderating effect only on the relationship between digital
transformation and sustainable competitive advantage, but not on the relationship between
dynamic capabilities and sustainable competitive advantage. This study extends the Resource-
Based View (RBV) and dynamic capabilities theory in the context of Vietnamese SMEs and
provides empirical evidence to inform managerial practices and policymaking.

Keywords: Digital transformation, dynamic capabilities, SMEs, sustainable competitive
advantage.

JEL Codes: M21, O033.
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1. Giéi thiéu

Trong bbi canh toan cau hoa va canh tranh ngay cang gay git, loi thé canh tranh bén viing (Sustainable
competitive advantage - SCA) da trd thanh yéu t6 then chdt quyét dinh su ton tai va phat trién cua doanh
nghiép, ddc biét 1a cac doanh nghi¢p nho va vira (SMEs). SCA khong chi phan anh kha nang vuot trdi trong
ngin han ma con thé hién ning lyc duy tri vi thé dan dau lau dai thong qua viéc thich ting linh hoat va doi
moi lién tuc (Barney, 1991; Wernerfelt, 1984). Cac nghién ctru hién dai dya trén 1y thuyét ngudn luc (RBV)
ngiy cang nhan manh vai trd ctia nhitg nhan t v6 hinh nhu nang luc dong va chuyén dbi s6 1a nén tang thuc
su tao nén tinh bén virng cua loi thé canh tranh. Chuyén ddi s6 (Digital transformation - DT) da tr¢ thanh xu
hudng tat yéu trong thoi dai Cach mang Cong nghiép 4.0, ddnh dau budc ngodt trong viée tai cau tric toan
dién mo hinh kinh doanh (Verhoef & cong su, 2021). bbi voi SMEs, chuyén d6i s6 mé ra co hoi khic phuc
han ché vé ngudn lyc, t6i ru hoa hiéu qua van hanh va ting cuong kha ning phan tng thi truong (Faraj &
Leonardi, 2022). Song song d6, ning luc dong (Dynamic capabilities - DC) - kha ning diéu chinh, cdu hinh
lai va d6i moi ngudn luc dé Gmg pho voi bién ddi méi trudong (Teece & cong su, 1997) - ciing dwoc x4c nhan
¢6 tac dong manh mé dén SCA qua nhiéu nghién ctru thuc nghiém gan day (Rifqi & cong su, 2024).

Tai Viét Nam, SMEs chiém hon 98% tong s6 doanh nghiép, dong gop khoang 40% GDP va tao viéc lam
cho hon 50% lao dong (Bo K& hoach va Pau tu, 2024). Tuy nhién, SMEs Viét Nam dang ddi mat voi nhidu
thach thirc trong viéc xay dung va duy tri lgi thé canh tranh do han ché vé nguén luc tai chinh, cong nghé,
nang lyc quan tri va kha ning thich tmg voi thay doi thi truong. Mic du da c6 nhiéu nghién ctru vé chuyén
ddi sb va nang lyc dong, cac nghién curu tai Viét Nam vé tac dong cua hai nhan tb nay dén SCA cua SMEs
con han ché, dac bi¢t 1a nghién clru xem xét d(‘Sng thoi ca hai yéu td trong cung mot md hinh. Hon nira, vai
tro diéu tiét cua thoi gian hoat dong - yéu td phan dnh mirc d6 trudng thanh, kinh nghiém va kha nang tich
lity ngudn luc trong mdi quan hé gitra cac nhan té nay van chwa dugc 1am rd.

Xuit phat tir khoang trong nghién ciru néu trén, nghién ctru nay tap trung tra 10i cac ciu hoi: Chuyén doi
s6 va ning luc dong c6 tac dong nhu thé nao dén SCA ctia SMEs? Thoi gian hoat dong c6 diéu tiét cac mdi
quan hé nay hay khong? Nghién ctru dugc thyc hién tai khu vuc Dong bang song Hong - ving kinh té trong
diém v6i mat do tap trung SMEs cao va dang chuyén d6i s6 manh mé. Két qua nghién ctru tir 509 SMEs sir
dung mé hinh cu tric tuyén tinh (SEM) ky vong s& 1am phong pht 1y thuyét vé SCA trong béi canh SMEs
Viét Nam, dong thoi cung cp co s khoa hoc cho nha quén tri va co quan hoach dinh chinh sach xay dung
chién lugc phit trién bén viing.

2. Co s6 Iy thuyét va tdng quan nghién ciru

2.1. Co 56 Iy thuyét

Ly thuyét dya trén nguon liyc (Resource-based view)

Ly thuyét RBV do Barney (1991) phat trién cho rang doanh nghiép dat dugc loi thé canh tranh khi s¢ hiru
va trién khai cac ngudn luc dap tmg tiéu chuan VRIN: ¢6 gia tri, hiém, kho bét chudc va kho thay thé. Xuét
phat tir luan diém cua Wernerfelt (1984), RBV nhén manh viéc khai thac diém manh ndi tai dé ndm bét co
hoi bén ngoai, ddng thoi khic phuc diém yéu va han ché rai ro. Cac ngudn luc théa min tiéu chuan VRIN
tao ra rao can canh tranh bén virng ma d6i thu khong thé dé dang sao chép hay thay thé.

Ly thuyét nang lyc dong (Dynamic capability theory)

Ly thuyét nang luc dong do Teece & cong su (1997) phét trién nham khic phuc han ché tinh cia RBV
trong bdi canh moi truong bién dong. Theo d6, nang luc dong 1a kha nang tich hop, xdy dung va tai cdu tric
ngudn luc ndi - ngoai bd dé tng pho kip thoi voi thay doi méi truong. Zollo & Winter (2002) nhan manh
rang néu thiéu ning lyc dong, ngudn lyc ban dau c6 thé nhanh chong mat gia tri va khong chuyén hoa duoc
thanh loi thé canh tranh. Mic du, moi doanh nghiép déu c6 thé phat trién ning lyc dong, mirc d6 va cach
thirc van dung khac nhau s€ tao ra hiéu qua canh tranh khac nhau (Eisenhardt & Martin, 2017), qua d6 gitp
doanh nghiép duy tri SCA trong méi trudng kinh doanh phirc tap va bién dong.
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2.2. Gid thuyét va mé hinh nghién ciru

2.2.1. Chuyén déi s6 va loi thé canh tranh bén vitng

Chuyén d6i s6 1a qua trinh tich hop cic cong nghé s tién tién nhu IoT, dién toan dam may, Big Data va
Al vao toan bd hoat dong doanh nghiép, tir san xuét, R&D dén marketing va dich vu khach hang (Saarikko
& cong su, 2020). Qua trinh nay gitp tai cAu tric chudi gia tri, két ndi nguén luc ndi va ngoai by, nang cao
hi¢éu qua van hanh va tao lap mo hinh kinh doanh s6 mai (Bilal & cong su, 2024). Theo ly thuyét RBY,
chuyén d6i s6 12 ngudn luc chién luoc vo hinh, kho sao chép, giup doanh nghiép dat duoc va duy tri loi thé
canh tranh bén viing. Cong nghé s6 khong chi cai thién hidu qua ma con mé rong kha ning hoc hoi, déi mai
va thich ing nhanh véi bién dong moi truong (Kristoffersen & cong su, 2021; Liu & cong su, 2023).

D6i v6i SMEs, chuyén doi sd dic biét quan trong do han ché ngudn luc va kha nang tiép can thi trudng.
Cong nghé s6 giup SMEs nang cao két ni, chia sé tri thirc va hop tac trong chudi cung tmg, dong thoi khai
thac Big Data dé phan tich hanh vi khach hang va xu huéng thi truong (Wang & Esperanca, 2023). Qua do,
doanh nghiép phat trién chién Iugc linh hoat, san phim c4 nhan hoa va dich vu gid tri gia ting, nang cao trai
nghiém va long trung thanh khach hang - yéu t6 c6t 15i ctia loi thé canh tranh bén viing. Kha ning thich img
nhanh va d6i méi lién tuc 1 nén tang gitp SMEs duy tri vi thé canh tranh trong méi truong phirc tap, bién
dong (Aboramadan & cong sy, 2019). Do d6, nghién ciru dé xuat:

HI: Chuyén déi 56 c6 tac dong tich cuc dén loi thé canh tranh bén vitng cua SMEs.

2.2.2. Nang lyc dong va loi thé canh tranh bén vitng

Nang luc dong la kha nang tao ra, mo rong hodc tai cAu trac co s& nguén luc mdt cach c6 chu dich dé
thich tng voi bién dong méi truong (Hamel & Prahalad, 1989). Teece & cong su (1997) dinh nghia nang luc
dong 1a kha ning tich hop, xay dung va tai cdu tric ngudn lyc ndi va ngoai bé nham tng pho kip thoi véi
bién dong thi truong, dong vai trd trung tm trong duy tri loi thé canh tranh bén viing. Nang luc dong giup
doanh nghiép duy tri linh hoat chién lugc va hoc héi lién tuc trong moi truong thay di nhanh (Eisenhardt
& Martin, 2017). Teece (2007) chi ra ba hoat dong cbt 15i: (1) nhan dién va dinh hinh co hoi, thach thuc; (2)
nim bét co hoi tao gia tri mai; va (3) duy tri kha nang canh tranh qua tai cdu tric, bao vé va két hop tai san
hitu hinh-v6 hinh. Doanh nghiép c6 ning lyc dong cao khong chi phan tmg kip thoi ma con chii dong tai ciu
trac ngudn lyc dé cung cb loi thé canh tranh dai han.

Trong mdi truong nang dong, ngudn luc co gia tri co thé nhanh chong 16i thoi, doi hoi doanh nghiép phat
trién nang luc d6i moi va tai ciu tric lién tuc (Hamel & Prahalad, 1989). Diéu nay dic biét quan trong véi
SMEs - vbn han ché quy mé va ngudn luc nhung c6 wu thé vé linh hoat, ra quyét dinh nhanh va thich tng
cao. Nang luc dong cho phép SMEs phat trién, két hop va trién khai hiéu qua ngudn lyc VRIN dé duy tri loi
thé canh tranh (Ambrosini & cong sw, 2009). Hon nita, ning lyc dong cai thién tbc dd phan tng va ra quyét
dinh chién lugc - yéu td quan trong trong thoi dai s6. Stalk (1988) khing dinh toc do 1a ngudn gdc loi thé
canh tranh. Doanh nghié€p c¢6 nang lyc dong manh co thé diéu chinh nhanh chién lugc, cai thién nang suit,
d6i moi san pham va khai thac t6i wu ngudn lyc dé dat hiéu qua vuot troi. DSi véi SMEs Pong bang song
Héng, nang lyc dong dic biét quan trong khi moéi truong canh tranh chiu tac dong manh tur toan cau hoa,
chuyén ddi s6 va bién dong thi trudng. Do d6, nghién ctru dé xudt:

H?2: Nang lyc dong co tac dong tich cuc dén loi thé canh tranh bén vitng cua SMEs.

2.2.3. Vai tro diéu tiét cua thoi gian hoat dong

Thoi gian hoat dong (tudi doi doanh nghiép) phan dnh mirc d¢ trudng thanh, kinh nghiém quan tri va kha
nang tich lity ngudn lyc (Coad & cong su, 2018). Theo quan diém tién hoa, doanh nghiép trai qua qua trinh
hoc hoi va phat trién nang lyc theo thoi gian; doanh nghiép hoat dong lau ndm c6 xu huéng on dinh hon, c6
hé théng quan tri hiéu qua va kha nang duy tri 1oi thé canh tranh cao hon (Helfat & Peteraf, 2003). Nguoc
lai, doanh nghiép mdi thuong linh hoat hon, dé thich g voi cong nghé méi va d6i moi nhanh dé khai thac
co hoi (Autio, 2017). Thoi gian hoat ddng anh hudng dén mirc do tac ddng cua cac nhan t6 ndi tai dén SCA.
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Do d6, nghién ciu dé xuét:

H3a: Thoi gian hoat dong diéu tiét moi quan hé giita chuyén doi s6 va loi thé canh tranh bén vitng cua
SMEs.

H3b: Thoi gian hoat dong diéu tiét moi quan hé giita nang hec dong va loi thé canh tranh bén vitng ciia
SMEs.

Hinh 1. M6 hinh nghién ciru dé xuit

Thoi gian hoat ddng
Chuyén déi 56 . .
(Digital I — A N Loi the
Transformation) “ - | canh tranh
bén virng
cua SMEs
Nang lyc dong
(Dynamic
Capabilities)

Nguon: Tac gia de xuat.

3. Phwong phap nghién ciru

3.1. Thu thap dir li¢u

Nghién ctru str dung phuong phép dinh luong thong qua khao sat bang bang hoi ciu trac. Pdi tuong
nghién ctru 1a cac SMEs tai khu vuc Pong bang song Hong, bao gdm Ha Noi, Hai Phong, Hung Yén, Bic
Ninh, Quang Ninh va Ninh Binh. Di tuong tra 10i khao sat 1a giam dbc, phé giam ddc hodc chu doanh
nghiép - nhirg ngudi am hiéu vé chién luoc va loi thé canh tranh ciia doanh nghiép.

Mau duogc lya chon theo phuong phap phi xac suat thuan tién két hop phén tang theo linh virc hoat dong
nham dam bao tinh da dang. Phat phiéu khao sat dugc thuc hién thong qua hai hinh thue: truc tiép (phat tan
tay qua cac budi lam viéc ctia to chirc BNI va mdi quan hé ca nhan) va truc tuyén (Google Form gtri qua
email, Zalo dén cac doanh nghiép trong hiép hoi doanh nghiép dia phuwong). Tong sb thu vé 543 phiéu, sau
khi loai bo 34 phiéu khong hop 1é (khong day du thong tin, tring ldp, tra 101 dong nhat), con lai 509 phiéu
hop 1& duogc st dung cho phan tich. O cac nghién ciru trude, SCA cha yéu duoc do ludng dua trén ciu tric
VRIN cua Barney (1991), tap trung vao kha nang tao gia tri khac biét va tinh kho sao chép (Anwar & cong
su, 2018); nang luc dong dugc van hanh hoéa qua ba chiéu cam nhan, ndm bit va tai ciu trc nguén luc theo
khung cta Teece (2007); chuyén d6i s6 duoc do bang thang do da huéng gdm mirc d6 s hoa quy trinh, ting
dung cong ngh¢ moi va san sang chién lugce s6 (Verhoef & cong su, 2021; Perifanis & Kitsios, 2023). Ké
thira cac nén tang do, nghién ciru nay sir dung thang do Likert 5 diém dugc kiém dinh tir cac ngudn uy tin:
chuyén di s6 theo Nasiri & cong su (2020), nang luc dong theo Li & Liu (2014), va loi thé canh tranh bén
virng theo Guimaraes & cong su (2017).

3.2. Phan tich dir li¢u

Dit liéu sau khi lam sach duoc xtr Iy bang SPSS 26 va AMOS 24. Trudc hét, nghién ctru tién hanh théng
ké md ta nham khéi quat dic diém mau va cac bién quan sat. Tiép theo, kiém dinh do tin cdy bang hé sd
Cronbach’s Alpha va phén tich nhan t5 kham pha (EFA) duoc st dung dé kiém tra d¢ hoi tu va phan biét
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clia cc thang do. Sau do6, phan tich nhan t6 khang dinh (CFA) dugc thuc hién nhim danh gia mirc d6 phu
hop ctia mé hinh do luong véi dit lidu khao sat. Cudi cung, nghién ctru sir dung md hinh céu trac tuyén tinh
(SEM) dé kiém dinh cac gia thuyét nghién ciru, ddng thoi xem xét vai tro diéu tiét cua thoi gian hoat dong
trong moi quan hé giita cic nhan t6 anh huong va li thé canh tranh bén vimg ctia SMEs khu vuc Dong bang
song Hong.

4. Két qua nghién ciru va thio luin

4.1. Dic diém méu nghién civu

Nghién ciru thu thap duoc 509 phiéu khao sat hop 18 tir cac SMEs tai khu vuc Dong bang song Hong. Két
qua thdng ké mé ta cho thdy mau nghién ctru c6 su da dang va tinh dai dién cao. V& dic diém ngudi tra 1oi,
nam giéi chiém 65,0% (331 nguoi), nit gidi 35,0% (178 ngudi). Vé do tudi, nhom 31-45 tudi chiém ty 1¢ cao
nhit (47,9%), nhom trén 45 tudi (44,0%) va dudi 30 tudi (8,1%), cho thay da sb 1a nhitng ca nhan ¢ do tudi
va kinh nghiém phu hop véi vai tro quan Iy chién luge. Vé dic diém doanh nghiép: nhom doanh nghiép hoat
dong tir 5-15 nam chiém ty 1& cao nhit (47,2%), tiép dén 1a trén 15 nam (37,9%) va dudi 5 nam (14,9%),
phan anh sy khac biét vé murc do tich lity kinh nghiém. V& quy mé, phan 16n doanh nghiép c6 duéi 10 lao
dong (58,2%), tiép theo 1a nhém 10-50 lao dong (23,6%) va 51-100 lao dong (18,3%). Pong thoi, co ciu
loai hinh doanh nghiép twong d6i can bang véi doanh nghiép tu nhan chiém 47,0%, doanh nghiép ¢6 phan
30,1% va doanh nghiép trach nhiém hiru han 23,0%, qua do6 cho théy mau nghién ciru dai dién kha déy du
cho dac trung cia SMEs trong khu vuc khao sat.

4.2. Danh gia dp tin cdy va tinh hop I¢ ciia thang do

b9 tin cay thang do dugc kiém dinh béng hé sb Cronbach’s Alpha va hé sb twong quan bién—téng, voi
ngudng chap nhan Alpha > 0,6 va tuong quan bién - tong > 0,3 (Hair & cong sy, 2010; Nunnally & Bernstein,
1994). Két qua cho thay thang do chuyén dbi s (o= 0,835) va lgi thé canh tranh bén vimng (a = 0,870) déu
dat d0 tin cay tdt; cac bién quan sat co hé $6 tuong quan bién - téng > 0,55 va khong co bién nao can loai bo.
Dbi v6i thang do nang luc dong (o = 0,880), bién DC7 bi loai do hé sb tuong quan bién-tong thap (0,106)
va Alpha ting 1én 0,908 sau khi loai bién nay.

Bang 1. Két qua kiém dinh d9 tin cdy caia cac thang do

Nhan t6 M3 hoa Céu héi do hrong Hésé twong  Cronbach's
quan véi bién  Alpha néu xo4
tong bién quan sat
Cronbach’s Alpha Nang lyc déng 0,880
Nang DC1 Doanh nghiép cta chiing t6i thyc hién hi¢u 0,669 0,864
luc qué viéc tich hop va tidu chuan hoa cac quy
dong trinh kinh doanh.
DC2  Doanh nghi€p cua chiing t6i ap dung cac 0,608 0,869

cong cu va ky thuat quan 1y tién tién nhét
nhim ning cao hiéu qua hoat dong.
DC3  Doanh nghiép cia ching t6i trién khai ké 0,663 0,865
hoach kinh doanh mét cach c¢6 hé théng va
nhét quén.
DC4  Doanh nghiép cua chung t6i to chirc tot cac 0,719 0,860
hoat dong hoc tap ndi bd va phat trién tri
DC5 Doanh nghiép cta chung t6i thuc hién dao 0,696 0,862
tao tai chd cho nhan vién mét cach co hé
théng.
DC6  Doanh nghiép ciia ching t6i khuyén khich 0,673 0,864
lam viéc nhém hi€u qua.
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DC7 Doanh nghiép cua ochl'mg toi thuc hién S0 0,106 0,908
sanh chuan/doi chuan mot cach hiéu qua dé
so sanh va hoc héi tir ac doanh nghiép khac.

DC8  Doanh nghi€p cua ching t6i xay dung chién 0,680 0,864
lwgc dai han mot cach c6 hé thong.
DC9  Doanh nghi¢p cua ching tdi phan tng kip 0,697 0,862

thoi trudc cac dong thai chién luoc cua ddi

thu canh tranh.
DC10  Doanh nghi€p cua chung t6i linh hoat diéu 0,672 0,864

chinh va thich (mg ngudn nhan luc trude cac

thay ddi vé& cong nghé va méi truong canh

tranh.
Cronbach’s Alpha Chuyén doi s6 0,835
Chuyén DTI Trong doanh nghi¢p ctia ching t61, ching t6i 0,715 0,778
d6i sb hudng t6i viéc s6 hoa tat ca nhiing gi c6 thé
duoc s6 hoa.
DT2  Trong doanh nghiép cia chung tdi, chung toi 0,617 0,808

thu thap mot khdi luong 16n dit liéu tir nhidu

ngudn khéc nhau.
DT3 Trong doanh nghiép cta chung t6i, chung t6i 0,552 0,823

huéng ti viée ting cuong kha niang két ndi

gilta cac quy trinh kinh doanh khac nhau

thong qua cong nghé sb.
DT4  Trong doanh nghiép cia chung tdi, chung toi 0,661 0,794

hudng toi viée nang cao hiéu qua giao dién

khach hang bang cong nghé so.
DT5  Trong doanh nghiép cua ching t6i, ching t6i 0,636 0,801

hudéng t61 viec dat duge kha nang trao ddi

thong tin hiéu quéa théng qua cong nghé sb.

Cronbach’s Alpha Loi thé canh tranh bén viing 0,870

Loi SCAl  Doanh nghiép cua ching toi c6 cac nguon 0,645 0,853
thé lyc giap khai thac co hoi thi truong va nang
canh cao hiéu qua hoat dong.
Nhan td M3 hoa Cau héi do lwong Hé s twong Cronbach's
quan véi bién  Alpha néu xo4
tong bién quan sat
tranh SCA2  Ngudn luc chii chét ciia doanh nghiép ching 0,650 0,852
bén t6i 1a duy nhét, kho c6 doanh nghiép khéc s
viing hiru.
SCA3  Ngudn luc chii chét ciia doanh nghiép ching 0,655 0,851
t6i rat kho dé cac ddi thu bat chude hodc sao
chép.
SCA4  Nguén lyc chu chét ciia doanh L nghiép ching 0,630 0,855

t61 kho co thé duoc thay thé bang cac nguon

lyc khéc turong duong khac
SCAS  Doanh nghi€p cua ching t6i thyc hién cac 0,720 0,840

hoat dong san xuét, kinh doanh than thién

v6i moi truong va vi loi ich cong dong.
SCA6  Doanh nghiép ctia chung tdi tuan tha trach 0,720 0,840

nhiém x& hoi, dao duc kinh doanh va dong

gop tich cuc cho xa hgi.

Nguon: Két qua phan tich dir ligu.
Sau khi loai DC7, thang do Nang lyc dong véi 9 bién quan sat con lai (DC1-DC6, DC8-DC10) dat hé )
Cronbach’s Alpha 1a 0,908, phan anh d¢ tin cay tét (Nunnally & Bernstein, 1994). Cac bién quan sat c6 hé
sO twong quan bién - téng tir 0,625 dén 0,720, cao hon d4ang ké ngudng 0,3. Gia trj Cronbach’s Alpha néu
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loai bién khong tang dang ké khi loai bo bat ky bién nao, do d6 toan bo bién con lai dugc giit lai. Nhu vy,
cac thang do sau diéu chinh déu dat d tin cdy can thiét va di didu kién str dung trong phén tich EFA, CFA
va SEM.

4.3. Két qud kiém dinh gid thuyét nghién ciru

Danh gi4 d6 phi hop ctia mé hinh (Model Fit): Két qua phan tich CFA cho thay mé hinh do luong dat do
phu hop tdt voi dir liéu thue nghiém. Chi s6 CMIN/df = 2,280 < 3,0, nam trong ngudng chép nhén va tiém
can muc tot, cho thdy mé hinh c6 do phu hop twong ddi cao (Hair & cong sur, 2010). Céac chi s6 do ludong
d6 phu hop déu dat ngudng tot: GFI = 0,932, AGFI = 0,914, NFI = 0,925, IFI = 0,957, TLI = 0,950 va CFI
= 0,956, tat ca déu vugt mirc khuyén nghi > 0,90 (Hair va cong su, 2010). Chi s RMSEA = 0,050 < 0,08,
nam trong ngudng chap nhan t6t, kém theo gia tri PCLOSE = 0,470 > 0,05, khang dinh gia thuyét RMSEA
<0,05 khong bi bac bo. Chi s6 RMR = 0,034 < 0,08, cho théy murc do sai Iéch gifra ma tran turong quan quan
sat va ma trin tuong quan ude lugng 1a thip. Nhu viy, tat ca cac chi s danh gia do phu hop ciia mé hinh
déu dat ngudng khuyén nghi, chimg t6 mé hinh do ludng phu hop véi dit liéu thuc té va dap tng yéu cau dé
tién hanh cac phan tich tiép theo.

Hinh 2. Mirc d§ phu hop ctia mé hinh nghién ciru

o

-

DC5
1 Chi-square=380.808; df=167
De \ oo Chi-square/df=2.280
bce o GFI=.932; CFI=.956; TLI=.950
RMSEA=.050

DC6 55 a4 PCLOSE=.470

1 .84
.94

oz

W N

N o
=

o
g
£}
N

5
9]
¢l
@

a
9]
0
W

h

(]

DC10

W

SCAS5

w

SCA6 1.00

SCA3 -85 :
=
85

SCA1

- [} =]

N

PRRRLG, O®ORHEOOORE.

SCA4

D
7Y
a

v}

" o
'S

T

3
-

1.00

g

T 45

:
90

DT .66

w
»
[

000

N

()

®

DT3

Nguon: Két qua phan tich dir liéu.

Panh gia dg tin cay va gia tri hoi tu: Cac thang do déu dat do tin cdy cao va gia tri hoi ty tdt voi hé sd tin
cdy téng hop (CR) cta cac thang do dao dong tir 0,837 dén 0,908, déu vuot ngudng khuyén nghi > 0,7 (Hair
& cong su, 2010). Trong do, thang do DC dat mirc cao nhit (CR = 0,908), tiép theo 1a SCA = 0,871 va DT
= 0,837. Phuong sai trich trung binh (AVE) cuia cac thang do dao dong tir 0,508 dén 0,531, déu dat ngudng
t6i thiéu > 0,5 (Fornell & Larcker, 1981), ching t6 cac bién quan st giai thich dugc hon 50% phwong sai
ctia bién tiém an, phéan anh gia tri hdi tu tbt cua cac thang do.

Danh gia gia tri phan biét: Gia tri phan biét dugc kiém tra theo tiéu chi Fornell - Larcker (1981), theo d6
cin béc hai ciia AVE phai 16n hon hé s6 twong quan giita cac bién tiém an. Két qua cho thay cin béac hai
clia AVE cuia cac thang do DC (0,723), SCA (0,729) va DT (0,713) déu 16n hon cac hé s6 twong quan twong
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Bang 2. Két qua dd tin cdy tong hop va tong phwong sai trich rit ciia cac nhan té

CR AVE MSV Ninglwec Loithé canh  Chuyén

dong tranh bén dbi sb
virng
Nang luc dong 0,908 0,523 0,369 0,723
Loi thé canh tranh bén vimg 0,871 0,531 0,382 0,608 0,729
Chuyén d6i s6 0,837 0,508 0,382 0,290 0,618 0,713

Nguon: Két qua phan tich dir liéu.
ung gitra chung. Bén canh do6, gia tri MSV cua cac thang do dao dong tir 0,369 dén 0,382, déu nhé hon AVE
tuong tng, tiép tuc khing dinh gia tri phan biét. Nhu vay, cac thang do déu co gia tri phan biét tét, ching
t6 chung do luong cac khai niém khac biét va doc 1ap trong mé hinh nghién ctru, dap tng yéu ciu dé tién
hanh phan tich SEM.
Bang 3. Két qua phan tich mdi quan hé true tiép trong md hinh SEM

Moi quan hé giira cic nhin to6  Estimate S.E. C.R. P Standardized
estimate

Chuyén dbi s6 dén loi thé canh 0,565 0,054 10,490 Hokk 0,481

tranh bén ving I

Ning luc dong dén loi thé canh 0,556 0,054 10,360 ok k 0,468

tranh bén viing

Nguon: Két qud phan tich dit liéu.

Phdn tich mé hinh cdu triic (SEM): Bang 3 cho thiy ca hai nhan t6 DT va DC déu c6 tac dong tich cuc va
¢6 y nghia thdng ké dén SCA ciia SMEs. Gia thuyét H1: Chuyén dbi sé co tac dong tich cuc dén SCA cua
SMEs véi hé s6 hdi quy chua chuan hoa f = 0,565 (S.E. = 0,054, C.R. = 10,490, p < 0,001) va hé s6 chuan
hoa B = 0,481. Két qua nay cho thay khi Chuyén doi s6 tang 1én 1 don vi d6 1éch chuan, SCA sé& ting 0,481
don vi do 1éch chuan. Gia trj C.R. = 10,490 > 1,96 va p < 0,001 khang dinh tac dong c6 ¥ nghia théng ké
cao, do d6 gia thuyét H1 duoc chap nhan. Gia thuyét H2: Ning luc dong c6 tac dong tich cuc dén SCA cua
SMEs v&i hé s6 hoi quy chwa chuan hoa p = 0,556 (S.E. = 0,054, C.R. = 10,360, p < 0,001) va hé s6 chuan
hoa B =0,468. Vi C.R. = 10,360 > 1,96 va p < 0,001, tac dong nay cé ¥ nghia thong ké rat cao, gia thuyét
H2 duoc che”ip nhén. M6 hinh giai thich dugc 62% phuong sai cta lgi thé canh tranh bén virng (R? = 0,62),
phan anh mtc d6 giai thich tét. Két qua cho thiy Chuyén d6i s6 va Nang luc dong déu 1a nhitng nhén té quan
trong trong viéc xay dung va duy tri SCA ctia SMEs.

Kiém dinh tac déng diéu tiét cia Thoi gian hoat dong: cho thay vai tro diéu tiét khac biét giita hai mdi
quan hé trong m6 hinh nghién ciru.

Bing 4. Két qua tong hop kiém dinh vai tro diéu tiét ciia Thoi gian hoat dong

Moi quan hé diéu tiét R? Hé s6 twong tac (B) p-value (Int) Két luin
Thoi gian x DT — SCA 0,309 0,012 0,001 Chap nhan
Thoi gian x DC — SCA 0,298 0,006 0,070 Bac bo

Nguon: Két qud phan tich dit liéu.

Gia thuyét H3a: Thoi gian hoat dong diéu tiét mbi quan hé gitta Chuyén doi s6 va SCA ciia SMEs v6i hé
s6 twong tac p = 0,012 (p = 0,001 < 0,05), c6 y nghia thong ké. M6 hinh véi bién diéu tiét giai thich duoc
30,9% phuong sai ctia SCA, ting so véi mé hinh chinh. Két qua nay cho thiy tac dong ciia Chuyén doi s6
dén SCA thay di theo Thoi gian hoat dong ctia doanh nghiép. Do 6, gia thuyét H3a dugc chap nhan.

Gia thuyét H3b: Thoi gian hoat dong diéu tiét mdi quan hé gitra Nang luc dong va SCA véi hé sb tuong
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tac p = 0,006 (p = 0,070 > 0,05), khong co y nghia thong ké & mirc 5%. Mic dit mo hinh giai thich dwoc
29,8% phuong sai cia SCA (R2 = 0,298), tic dong diéu tiét khong di manh dé khing dinh sy thay ddi co y
nghia ctia mbi quan hé DC — SCA theo Thoi gian hoat dong. Do dé, gia thuyét H3b bi bac bo.

Két qua cho thay Thoi gian hoat dong chi dong vai tro diéu tiét c6 y nghia trong mdi quan hé giita chuyén
d6i s6 va SCA, trong khi vai tro diéu tiét dbi voi moi quan hé gitra Nang luc dong va SCA khong duge xac
nhan.

4.4. Thdo ludn

Két qua nghién ctru nhin chung phi hop vai cac phat hién trude d6 vé vai tro cua chuyén doi sé va ning
lyc dong ddi voi 1gi thé canh tranh bén viing cia doanh nghiép trong bdi canh SMEs (Verhoef & cong su,
2021; Teece, 2018). Theo 1y thuyét dya trén nguon lyc (RBV) ctia Barney (1991) va 1y thuyét nang lyc dong
ctia Teece (2007), ca hai yéu t6 nay déu dong vai trd 12 ngudn luc chién luge gitip doanh nghiép tai cdu tric
quy trinh, nang cao hi¢u qua van hanh va tao ra gia tri vuot trdi.

Két qua cho thay chuyén dbi sé (B = 0,481, p < 0,001) va ning luc dong (B = 0,468, p < 0,001) déu co
tac dong tich cuc va twong duong nhau dén SCA, phan 4nh sy can thiét phai phat trién song song niang luc
cong nghé va nang lyc t6 chirc. Mirc tac dong twong d6i cao ctia chuyén ddi sé phit hop véi xu hudng s6 hoa
manh mé trong bdi canh hau Covid-19, khi SMEs budc phai chuyén d6i mo hinh kinh doanh dé duy tri hoat
dong. Vé vai tro diéu tiét, thoi gian hoat dong chi c6 ¥ nghia thong ké dbi véi mdi quan hé chuyén doi s6 -
SCA (B=0,012, p=0,001), cho thiy doanh nghiép 1au niam c6 loi thé hon trong khai thac cong nghé s6 nho
kinh nghiém tich lity va nén tang ngudn luc viing chic hon. Trong khi, ning lyc dong - véi ban chat la ning
luc t6 chirc ndi tai - c6 thé dugc x4y dung hiéu qua bat ké tudi doi doanh nghiép (B = 0,006, p = 0,070). M
hinh giai thich 58% phuong sai cia SCA (R? = 0,58), khang dinh chuyén d6i s6 va ning luc dong 1a nhiing
nhan t6 then chét gitip SMEs duy tri 1gi thé canh tranh bén viing trong b6i canh cach mang cong nghiép 4.0.

5. Két luan

Nghién ciru dd kham pha tac dong ctia chuyén doi sé va niang luc dong dén loi thé canh tranh bén viing
ctia SMEs tai khu vuc Pong bang song Hong, dong thoi xem xét vai tro diéu tiét ciia thoi gian hoat dong.
Két qua thue nghiém cho thiy ning luc dong va chuyén dbi sé déu co tac dong tich cuc va c¢6 ¥ nghia théng
ké dén SCA cua SMEs. Déi vai vai tro diéu tiét cua thoi gian hoat dong, nghién ciru phat hién rang bién nay
chi c6 tac dong diéu tiét c6 ¥ nghia thong ké trong mdi quan hé gitra chuyén ddi s6 va SCA cua SMEs (B =
0,012, p=0,001), trong khi khong c6 bang ching vé vai trd diéu tiét trong mdi quan hé giita nang luc dong
va SCA ctia SMEs (B = 0,006, p = 0,070). Diéu nay cho thy tac dong ctia chuyén do6i sé dén SCA ctia SMEs
phu thudc vao thoi gian hoat dong ciia doanh nghiép, trong khi nang lyc dong c6 tic dong truc tiép va twong
d6i 6n dinh, khong chiu sy diéu tiét dang ké cua yéu t6 thoi gian hoat dong.

Nghién citu cing co nhitng dong gop sau:

Vé mit 1y thuyét, nghién ctru gop phan lam phong phu thém 1y thuyét dwa trén ngudn lyc va ly thuyét
ning luc dong trong bdi canh SMEs Viét Nam. Két qua cho thiy ca hai nhan t6 chuyén dbi sé va ning luc
dong déu dong vai trd quan trong va c6 mirc do dong gop twong duong trong viée xay dung SCA. Thir hai,
nghién ctru 1am 16 vai tro diéu tiét cua thoi gian hoat dong mé ra goc nhin méi vé sy twong tac gitra cac yéu
t noi tai va dac diém doanh nghiép trong viéc tao 1ap SCA. Thir ba, nghién ctru cung cip bang ching thuc
nghiém vé tim quan trong ctia chuyén dbi so trong bdi canh SMEs Viét Nam, dong gop vao dong nghién
ctru vé chuyén ddi s6 dang phat trién manh trong nhiing nim gan déy, dic biét trong bdi canh kinh té s6 va
cudc Cach mang Cong nghiép 4.0.

Vé mit thyc tién, nghién ciru mang lai nhimg ham ¥ quan tri quan trong cho nhiéu déi tuong khac nhau.
Dbi v6i cac nha quan tri SMEs: Két qua nghién ciru cung cép co sé khoa hoc dé nhén thirc ding din vé vai
trd ctia chuyén doi s6 va nang luc dong trong viéc nang cao SCA. Phat hién vé vai tro diéu tiét cua thoi gian
hoat dong goi ¥ rang cac doanh nghiép ¢ giai doan phat trién khac nhau nén co chién lugc chuyén doi sd
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khac biét va phu hop. Cu thé, doanh nghiép méi thanh 1ap c6 thé tan dung tinh linh hoat va it ganh nang di
san cong nghé dé ap dung cong nghé sé nhanh chong va toan dién, trong khi doanh nghiép hoat dong l1au
nam can két hop chuyén d6i sé voi kinh nghiém, mdi quan hé va ngudn lyc da tich lity dé t6i da hoa hiéu
qua. Béi vdi cac co quan hoach dinh chinh sach: Nghién ctru cung cap co sé khoa hoc dé thiét ké cac chuong
trinh hd trg SMEs phat trién SCA mot cach hiéu qua. Viéc hiéu rd vai trd cia timg nhan té va co ché tac
dong ctia chung gitp dinh huéng ngudn luc hd trg phi hop véi dic diém va giai doan phat trién cia ting
nhém doanh nghiép. Chinh sach hd tro can tip trung vao ca hai khia canh: (1) tao diéu kién cho SMEs tiép
can va tmg dung cong nghé s, va (2) phat trién nang luc dong thong qua dio tao, tur van va tao moi trudng
thuan lgi cho hoc héi va d6i méi.

Mac du dat dugc nhitng Kkét qua c6 y nghia, nghién ctru van tdn tai mot s& han ché can duoc xem xét trong
céc nghién ciru tiép theo. Thir nhat, nghién ctru chi tap trung vao SMEs tai khu vuc Pong bang song Hong,
do d6 kha nang khai quat hoa két qua cho cac viing kinh té khac ctia Viét Nam con han ché. Cac nghién ciru
twong lai c6 thé mo rong pham vi khao sat sang nhitng khu vuc khac hodc thyc hién so sanh lién ving dé
kiém dinh tinh téng quat cua mo hinh. Thur hai, dit 1iéu nghién ctru dugc thu thap tai mot thoi diém, chua
phan 4nh duoc su bién dong ciia cac mdi quan hé theo thoi gian; vi vdy, cac nghién ciru doc ¢ thé duge
trién khai nham lam 13 tic dong dai han ctia chuyén d6i s6 va nang luc dong. Thir ba, moé hinh nghién ctru
moi tap trung vao mot sd nhén t6 chinh, trong khi SCA con c6 thé chiu anh hudng cua cac yéu té khac. Do
do, cac nghién ctru tiép theo ¢ thé bd sung thém cac bién trung gian va bién diéu tiét nham l1am rd hon co
ché tac dong gitra cac nhan t6. Tom lai, nhitng han ché nay mé ra hudng nghién ctru tiép theo nham mé rong
va lam sau sic hon hiéu biét vé vai tro ctia chuyén ddi s6 va ning lyc dong trong viéc hinh thanh va duy tri
SCA cua SMEs.
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