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Tom tat

Thi treong chimg khodn la kénh huy dong von dai han cho nén kinh té. Qua thi truong ching
khodn, cdc quéc gia huy dong nguon von nhan réi cho nén kinh té dé thiee hién cdc dw dan dau
tw va phdt trién va cudi cing tao tang trucng kinh té. Muc tiéu cia nghién ciru nham danh
gid tac dong cua thi truong chLl"ng khodn én tiang trieong kinh té tai quoc gia va viing ldnh
thé ¢ Péng Nam A va Pong A trong khoang thO’l gian 2010 d@én 2019, dic biét dat trong moi
quan hé twong tac v6i kha ndng thu hit nguon von dau tue tryc tzep nwoc ngoal két qua nghién
civu khang dinh rang: thi trieong chimg khodn va thu hit vén dau tw truc tiép nude ngodi cé
tac dong tich cuc 1én tang trucng kinh té. Hon nita, hiéu qua ctia thu hiit vén dau tw truec tiép
nwoc ngodai lén tang tru’ong kinh té sé tang lén tai quoc gia cé thi tru'ong chung khoan phat
trién. Nghién ciru ciing khdang dinh tac dong tich cuwc cia chdt hrong nguon nhan luc va ting
trueng kinh té.

Tir khéa: Tang trudng, chimg khoan, nudc ngoai, dau tu.

Ma JEL: C01, C23, C58, E44

Foreign direct investment inflows, stock market development, and economic growth —
the case in East Asian and Southeast Asian countries

Abstract

The stock market is a long-term capital mobilization channel for the economy. In the
stock market, countries mobilize idle capital for the economy to implement investment and
ultimately create economic growth. The objective of the research is to evaluate the impact of
the stock market on economic growth in the countries or territories in Southeast Asia and East
Asia between 2010 and 2019, especially in the interaction relationship with foreign direct
investment attraction, the research results confirm that the stock market and FDI attraction
have a positive and significant effect on economic growth. Furthermore, the effect of FDI
attraction on economic growth will significantly increase in countries with more developed
stock markets. The research also confirms the positive impact of human resource quality and
economic growth.

Keywords: Growth, stock, foreign, investment.

JEL codes: C01, C23, C58, E44
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1. Giéi thiéu

Ngudn von 1a ngudn lyc quan trong trong phat trién kinh té x4 hoi tai hau hét cac qubc gia. Ngudn von la
nguén luc dau vao cho qué trinh dﬁu tu ctia ho gia dinh, doanh nghiép, ciia nha nudc nham tao ra san lugng
va cubi cling ting truo‘ng kinh te quoc gia (Magazzmo & Mele, 2022). Bong gop vao qua trinh tang tnm’ng
do khong thé khong ké dén ngudn von co yeu t6 nudc ngoai, dic biét tal céc quoc gia dang phat trién, nguon
vbn dau tu tryc tiép nude ngoai 1a ngudn bo sung quan trong cho nhu cau dau tu va phat trién. Tai cac nudc
nay, hé théng ha tang ki thuat con yéu va chua c6 nhiéu doanh nghiép manh, dé nudi dudng su phat trién
thi cac qudc gia nay thuong coi ngudn von dau tu truc tiép nudc ngoai 1a ngudn lyc quan trong trong phat
trién kinh té. Tai cac qudc gia phat trién, ngudn von dau tu truc tiép nuéce ngoai thuong di kém theo loi thé
vé cong nghé, su d6i mai, ning suét cao, nén thudng duogc cac qubc gia wu tién thu hit va tao dong luc ting
trudéng.

Dé thu hat ngudn Iuc cho phat trién kinh té, dac biét 1a noi giup cac doanh nghiép huy dong von dai han
cho nén kinh té, phat trién thi truong chimg khoan 1 can thiét va c6 vai trd quan trong trong kinh té ciia bt
¢l cac qudc gia. Khi doanh nghiép hodc ca nhan nudc ngoai dau tu trén thi trudng chimg khoan, dong nghia
ho d3 chuyén giao vao thi trudng ching khoan nude sé tai ngudn luc tai chinh. Tir ngudn vén huy dong do,
céac doanh nghiép hoac tham chi quéc gia st dung nguén luc thuc hién cac du 4n dau tu phat trién va cudi
cung tao viée lam, thiic day ngoai thuong. Nhin chung, qubc gia c6 thi truong chirng khoan thi c¢6 nhiéu kha
nang thu hut duge dong vén diu tu nude ngoai vao thi truong (Ortiz & cong sur, 2007).

Céc nghién ciru trude cho rang, thi trudng ching khoan c6 tic dong tich cuc ddi véi ting trudng kinh té,
tiéu biéu nhu nghién ctru cia Fuchs-Schiindeln & Funke (2001), Ortiz & cong su (2007), Afonso & Reimers
(2022). Theo d6, thi trudng chimg khoan phat trién c6 kha ning tao ra sw hdp dan dbi voi cac nha dau tu qubc
té, va cac doanh nghiép ndi dia c6 kha nang tao von trén thi truong va thuc hién dau tu phat trién.

Mic du, cac nghién ciru vé vai tro ciia dong von quéc té 18n ting trudéng di danh duoc su quan tim cua
nhiéu hoc gia trong va ngoai nudc va hau hét déu khing dinh duoc mdi quan hé tich cuc 1én ting truong
kinh té (Gutiérrez-Portilla & cong su, 2019; Magazzino & Mele, 2022). Tuy viy, nghién ctru cia dong vén
qudc té dat trong sy phat trién cta thi truong chimg khoan chwa duge nghién ciru thyc nghiém trong thoi
gian gan day, dic biét 1a tai khu viuc Pong Nam A va Dong A. Theo danh gia cia UNCTAD (2022), khu vuc
Pong Nam A va Pong A dugc danh gia 1a ¢6 kha nang thu hat vén dau tur truc tiép nude ngoai thanh cong
bac nhét tai chau A, nhiéu hon nhiéu cac khu vuc khac nhu Nam A, Tay A va Trung A. Tai khu vuc bong
A, Trung Quéc, Han Quéc, Nhat Ban ndi 1én 13 quéc gia c6 kha nang thu hut dong von dau tu truc tiép nudc
ngoai chu yéu, dong thoi ciing 1a qudc gia c6 kha nang dau tu ra nudc ngoai. Tai khu vuc Pong Nam A,
Singapore, Thai Lan, Indonesia, Malaysia hodc Viét Nam 1 qudc gia dat dwoc thanh cong trong thu hat dau
tu tryc tiép nude ngoai, trong khi d6 mot s nudc tidu biéu nhu Singapore, Malaysia di bt dau ddy manh
dau tu ra nude ngoai. Nhitng 1y do néu trén da cho thiy khu vuc DPong Nam A va Pong A twong ddi c6 su
khac biét so véi cac khu vuc khac tai chau A. Hai khu vuc nay c6 kha nang thu hut nhiéu dong von dau tu
tryc tiép nudc ngoai, nén nén kinh té ciing c6 do mo va hoat dong san xuét phat trién, d6 1a 1y do ching toi
thuc hién nghién ctru nay.

Ngoai phﬁn lya chon nghién ctru nay da dugc thao luan, phﬁn con lai ciia nghién ctru con c6 cac phﬁn sau:
Phan 2 thao luan vé cac nghién ctru trude. Phan 3 thao ludn vé thu thap sé liéu va phuong phap nghién ciru.
Trong khi phan 4 va phan 4 thao luin vé két qua nghién ciru va két luan chung ctia nghién ctru.

2. Khung Iy thuyét va cac nghién ctru thye nghiém

2.1. Khung Iy thuyét

Tang trudng kinh té 1a sy gia ting vé tong san pham quédc ndi (GDP) hodc tong san pham qubc dan (GNP)
hodc thu nhap binh quan dau ngudi trong mot thoi gian nhat dinh.

Théng thuong, su ting trudng kinh té dén tir sy tich Iy tai san nhu von, dat dai va lao dong, va qua trinh
dau tu tai san dé tao ra san luong cho nén kinh té. Do do, dé duy tri tang trudong kinh té, nén kinh té can van
hanh theo hudng st dung hiéu qua cac yéu tb san xuat.

Theo ham san xuit Cobb — Douglas, dugc biéu thi nhu sau:
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Q = AK%LF

Trong do: Q 1a san luong; A 1a dai lugng dai dién cho trinh do cong nghé, 1a cac hﬁng s6; L 1a lao dong
va K 1a von.

Sau khi ldy log, phuong trinh trén ¢6 thé trinh bay nhu sau:

LogQ=1logA+alogK+plogL

Nhu thé, c6 thé thay san luong ctia nén kinh té 1a hé qua cta str dung von K va lao dong L. Ngudn von cia
nén kinh té c6 thé dén tir ngudn von dau tu truc tiép nudc ngoai, ngudn von huy dong trén thi trudng ching
khoan. Déi voi nguén lao dong, chi s6 von nhan luc 1a dai dién c6 thé biéu thi cho chi sb nay.

2.2, Cdc nghién ciru thwc nghiém

2.2.1. Vén dau tw truec tiép nudc ngodi va ting trucng

Nguén von 1a mot trong cac nguén luc dau vao cho cac hoat dong san xudt va dau tu. Dé tao ra san lugng
ctia nén kinh té, ba nhan t6 1a nguon vén, luc lugng lao dong va trinh do khoa hoc cong nghé c6 ¥ nghia
quyét dinh. V& mit s6 luong, ngudn von dau tu true tiép nude ngoai duoc coi 1a ngudn bd sung vén quan
trong, 1am gia tang von cho nén kinh té. V& mat chat luong, ngudn vén dau tu nudc ngoai thudng gan lién
v6i yéu t khoa hoc, doi méi, cong nghé, trinh dd quan 1y va ning suat cao, Wang & Tan (2021) cho ring
d6i moi cong nghé c6 nhiém vy dan dit phat trién kinh té, kha ning dua quéc gia tré thanh nén kinh té phat
trién cao. Park & cong su (2022) cho rang cong nghé c6 kha ning tac dong tich cuc 1én ting truong qubc gia
khong nhiing trong hién tai, ma c6 thé kéo dai trong nhiéu nim trong twong lai. Cac dong von qudc té co kha
nang cai thién ning suit thong qua co ché lan téa ning suit theo chiéu doc va theo chiu ngang, théng qua
co ché hép thu cong nghé, cac doanh nghié€p ndi dia c6 kha nang cai thi€n dugc hi€éu qua hoat dong.

C6 thé no6i, ngudn von dau tu truc tiép nude ngoai thuong mang nhiéu loi ich dén nude nhan dau tu. Dau
tién nod 1a nguén luc bd sung trong nudc, nguén luc dau tu nay co6 kha nang tao ra viéc lam, san luong va
cubi cing va phat trién (Qamri & cong s, 2022). Thir hai, cong ty nudc ngoai thuong cé loi thé hon cac
cong ty trong nudc vé nang suat, cong nghé va sy déi mai, nang lyc quan 1y, qua trinh dau tu ¢a mang lai
hi€u ing lan tda cai thién nang lyc canh tranh cho cac doanh nghiép trong nudc. Thir ba, cac cong ty nudc
ngoai thuong tuyén dung lao dong tai nude nhan dau tu, nhiing lao dong nay duoc dao tao va hoan thién cac
ki niang lao dong trong méi truong chuyén nghiép va luc lwong niy c6 thé s& dich chuyén ra bén ngoai dé
lam viéc trong cac cong ty ndi dia hodc khoi nghiép, va dong thoi mang tri thirc va ki ning da hoc tip dugc
tir cac doanh nghiép nudc ngoai (Yang & cong su, 2021).

Khi mét cong ty da qudc gia thuc hién dau tu, nhiing cong nghé tir cong ty da qudc gia s& duge chuyén
vao nudc nhan dau tu, qua trinh trong tic voi cac nha cung cip, cac doanh nghiép lién két hodc ddi tac trong
nudc s& gitip cac doanh nghiép nay cai thién nang suét, qua d6 c6 su lan téa cong nghé tai nudc so tai va 1a
loi ich cho phat trién kinh té (Yang & cong su, 2021). Boeing & cong su (2022) con cho r?mg trg c?ip dbi véi
hoat dong dau tu va phat trién c6 thé cai thién R&D cua doanh nghiép va nang cip cong nghé, mé rong von
va phat trién kinh té. Cac quéc gia nén cai thién khoa hoc va cong nghé khi dAu tu vao tai san ¢ dinh, nham
tao ra loi thé phat trién trong dai han (Guo & cdng sy, 2012).

Dong von qudc té c6 vai trd quan trong trong hau hét cac qudc gia, ké ca qudc gia nho khong c6 lgi thé
vé thi truong va thwong mai qudc té. Magazzino & Mele (2022) nghién ciru tai Malta trong giai doan 1971 —
2017 cho rang dong vén dau tu nudc ngoai c6 kha nang bd sung thém ngudn Iyc cho phat trién kinh té nude
nay, céc chinh sach ctia chinh phii ing ho don nhan dong von nay. Sir dung phuong phép tri tué nhan tao cho
thdy c6 méi quan hé nhan qua gitra FDI va GDP. Mot nghién ctru khac tai 21 qudc gia chau A, Qamri & cong
su (2022) cho rang ting truong c6 thé duoc thic day boi dong von dau tur truc tiép nude ngoai. Tuy nhién,
van c6 truong hop von dau tu truc tiép nudc ngoai 6 tac dong tiéu cuc 1én ting truong do mot sé qudc gia
chua st dung hiéu qua dong vén nay. Thong thuong, cac dong von qudc té chi co thé thuc ddy ting trudng
khi nén kinh té c6 kha nang héap thy dong v6n hiéu qua, tuy nhién, nhitng nén kinh té c¢6 hiéu qua sir dung
von kém, chat luong diéu hanh chinh phu va tinh minh bach, trach nhiém giai trinh thap, cac dong vén qudc
té khong thuc su hiéu qua khi dau tu trong nudc, khong cai thién dugc nang suét va lan toa duoc cong nghé,
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ma chi don thuan khai thac dugc chét lugng nhan cong gia ré. Qamri & cong su (2022) nhin manh thu hut
von dau tu truc tiép nudc ngoai can hai hoa vé6i dau tu vao thi truong tai chinh, dé thi truong tai chinh c6 su
phan bd von tré nén hiéu qué hon.

Nghién ciru ctia Zaman & cong sy (2021) nghién ctru tai cac qudc gia thude khdi BRI trong thoi gian tir
2013 dén 2018, sir dung hdi quy GMM hé thong va diéu kién rang budc s6 moment nhiéu hon s tham s6
trong udc lugng, cho rang FDI va tong tich lity von trong nén kinh té c6 kha ning cai thién ting truong kinh
té, trong khi xuat khau cong nghé va thuong mai khong co tac dong. Tuong tu, Gutiérrez-Portilla & cong
su (2019) nghién ctru tai Tdy Ban Nha trong khoang thoi gian 1996 dén 2013, cho rang dong vén nay c6 tac
dong tich cuc 1én ting trudng, dong thoi doanh nghiép ndi dia co vi tri dia 1y gan try s clia doanh nghiép
¢6 vbn dau tu nude ngoai c6 kha nang cai thién duogc hi¢u qua hoat dong.

2.2.2. Thi truong chung khoadn va tang truong

Thi trudng ching khoan 1a kénh huy déng von dai han cho nén kinh té, vai trd cta thi truong chimg khoan
ngdy tré nén quan trong trong hau hét cac qudc gia, cac doanh nghiép noi dia c6 kha ning huy dong ngudn
vbn thong qua phét hanh c6 phiéu hodc trai phiéu va tai tro cho cac du an dau tu. Cac nghién ciru ciing khang
dinh, theo nghia thong thuong, dd sau tai chinh cé mbi quan hé tich cyc téi thu nhap, mdt nhan td co su
tuong dong voi ting truong kinh té (Baier & cong sy, 2004). Hau hét cac nghién ctru trude déu khang dinh
tac dong tich cuc cua thi truong ching khoan 1én tang trudng. Nghién ctru cia Afonso & Reimers (2022) su
dung phuong phap khac biét trong khéc biét tai 48 qudc gia chau Phi trong giai doan 1970 dén 2018. Téc gia
thiét ké nhom kiém soat va nhom ddi ching tac gia cho rang thu nhap binh quan dau nguoi ting cao khi thuc
hién thj truong vén cb phin tai cac nudc trong nhom kiém soat. Mbi quan hé giita thi truong vén c¢b phan
va thu nhép theo hinh chit U déo nguoc véi dinh 1a 5 nim sau khi trién khai thi truong von. Hon nira, tu do
hoéa thi truong chiing khoan c6 tac dong tich cuc 1én tang trudng (Fuchs-Schiindeln & Funke, 2001). Nghién
clru ctia Ortiz & cong su (2007) nghién ctru tai thi truong chimg khoan Mehico trong thoi gian tir 1968 dén
2002 cho rang phan mg ctia thi truong chimg khoan toi d6i moi trong cong nghiép 1a tich cuc trong ngin
han, trong khi phan tig ctia san xut cong nghiép 1én thay doi cua thi truong chimg khoan 1a tich cuc.

Khiing hoang kinh té c6 nhiéu anh huéng 1én thi truong chimg khoan, nghién ctru tai thi truong ching
khoan chau Au do tac dong ctia mat cin bang kinh t& vi mo va bién dong ctia dong von dau tu truc tiép nude
ngoai, cho rang ting trudng kinh té dugc cai thién bai ngudn vén dau tu thue dugce huy dong qua thi truong
chtng khoan. Tuy vay, & nén kinh t& c6 mirc do phat trién thi trudng chimg khoan thip, tac dong cua thi
trudng 1én kinh t& nho hon (Carp, 2012). Ngoai ra, ciing c6 mot sb tac dong tiéu cuc cia thi truong chimg
khoan 1én tang truong trong ngan han, nhung trong dai han hinh thanh mdi quan hé tich cuc. Didu d6 co
nghia la thi truong chung khoan anh hudng téi ting trudng trong dai han (Kapaya, 2020).

2.2.3. Vén dau tie truec tiép mede ngodi, thi trieong chimg khodn va ting truéng

Ngudn von dau tu nudce ngoai thuong duge cac nha dau tu nude ngoai thuc hién du tu va ndm gitt vai tro
chi phéi, nhung ciing c6 mot phan ngudn von nay ¢ thé dugc dau tu qua thi truong chimg khoan. Nghién
ctru mdi quan h¢ déng thoi cta von FDI va phat trién thi truong chung khoan da bat dau duge thuc hién,
nhung két qua con tuong ddi han ché. Aigheyisi (2016) phan tich tac dong ctia phat trién thi truong chimg
khoan trong mdi quan hé twong tac ciia von dau tu tryc tiép nudc ngoai 1én ting trudng va cho rang thi
truong chimg khodn va von FDI c6 tac dong tich cyc 1én ting truong. Tuy nhién, tic dong twong tac co thé
lam giam ting truong kinh té, 14 do thi trudng chimg khoan Nigeria chua phat trién ddy du dé tao ra hiéu
(g tang truong tir FDI. Vi vay, thu hit vén dau tu truc tiép nudc ngoai can hai hoa véi dau tur vao thi trudng
tai chinh, dé thi trudng tai chinh c6 su phan bd von tré nén hiéu qua hon (Qamri & cong su, 2022). Trong
khi d6, thi truong chimg khoan cung cip nén tang cho cho ting truéng, sy phat trién cia thi truong chimg
khoan thuong co6 mbi twong quan véi hoat dong cung cap dich vu tir khu vuc ngan hang. Thi truong ching
khoén cung v6i su phat trién cua hé théng ngan hang c6 tac dong tich cuc 1én tang trudng kinh t& (Levine
& Zervos, 1998). Tuong tu, Rajapakse (2018) cho rang ton tai mbi quan hé mot chiéu cua thi truong ching
khoan 18n kha nang thu hat vén dau tu truc tiép nudc ngoai. Chinh phu cac qudc gia nén theo dudi chinh
sach phat trién thi truong chimg khoan, vira dam bao cung tmg ngudn von trung va dai han cho nén kinh té,
d6ng thoi kha nang thu hit thém dong von qudc té cho nén kinh té.
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3. Dir liéu va phwong phap nghién ciru

3.1. Nguén dir liéu

Trong nghién ctru ndy, cac dir liéu vé ting truong kinh té, nhan t6 cong nghé, ti gia, phat trién tai chinh
duoc lay tir Ngan hang thé gidi két hop véi cuc thong ké ciia mdi nude. Céc dir lidu duge thu thap trong giai
doan tir nam 2010 dén 2019. Ngudn s6 liéu vé chi s6 von nhan luc duge lay tir PWT. Céac qudc gia va ving
lanh tho tai Pong Nam A va Pong A duogc lya chon trong nghién cru nay bao gdm: Campuchia, Lao, Thai
Lan, Indonesia, Myanmar, Philippines, Singapore, Viét Nam, Dong Timo, Brunei, Malaysia, cic nudc va
vung lanh thd nhu Trung Quéc, Han Qudc, Nhat Ban, Mong C6, Macao, Hong Kéong.

Bing 1. Bién sir dung trong mé hinh

Bién M6 ta Do luong Ngudn

GDP Thu nhép binh quan dau nguoi, gia ¢b dinh USD Ngan hang thé gioi va Cuc
2010 théng ké timg nudc

STOCK Gid trj thi trudng ciia cong ty niém yét, 1a % ctia GDP Ngan hang thé gisi va Cuc
gid tr vn hoa thi truong cua cic cong ty théng ké ting nude

ndi dia dd niém yét
FDI Vén diu tu tryc tiép nude ngoai rong USD Ngén hang thé gidi va Cuc
thdng ké timg nudc
FD Phat trién tai chinh % of GDP Ngan hang thé gisi va Cuc

théng ké timg nude

ER Ty gia héi doai Ty gia so voi USD Ngan hang thé giéi va Cuc
thdng ké timg nudc

HC Chi sb vn nhan luc Chi s6 Ngén hang thé gisi

TECH Gi4 tri xuét khau hang cong nghé UsSD Ngén hang thé giéi va Cuc

théng ké timg nudc

Nguon: Tong hop ciia tac gia

3.2. Phuwong trinh hoi quy
Dua theo nghién citu trudc ctia Zaman & cong su (2021) va Nguyén Thi Phuong Nhung (2016), nghién
clru ndy ¢ diéu chinh phu hop khi bd sung thém bién kiém soat nhu FD, ER, HC va TECH, khi d6 phurong
trinh hdi quy nhu sau:
GDP;y = By + B1STOCK;y + B,FDIyy + [3FDi + BoERy + PsHC; + BeTECH;: + &,

Ngoai ra, dé dénh gia tac dong twong tac cua bién sd thi truong chimg khoan STOCK va von dau tur tryc

tiép nudc ngoai rong, phuong trinh hdi quy duoc viét nhu sau:
GDP; = By + f1STOCK;; + B, FDI; + $1,STOCK; * FDI; + B3FDi + BLER;: + BsHCy;
+ B¢TECH; + & + €',

Trong d6, hé s6 i thé hién cho quéc gia i, va thoi gian t thé hién cho nam. Hé sb 1a tung do géc, céc hé sb
uéc lugng g, (i=1,....6); Ngodi ra &, €' 1a nhiéu.

4. Phan tich két qua hdi quy

4.1. Phan tich théng ké mé ti

Théng ké mé ta cac bién st dung trong md hinh hdi quy dugc trinh bay ¢ Bang 2. V& thu nhap binh quéin
dau nguoi binh quan ciia quoc gia Dong Nam A va Dong A dat 17339.85 USD va la muc twong ddi cao so
véi nhiéu khu vue khéc, tuy nhién c6 sy khac biét 16m gitta mirc thu nhap ctia nude phat trién va nudc dang
phat trién, c6 qudc gia co mirc thu nhap chi dat 785.50 USD va qudc gia khac dat 71992.15 USD. Vé thi
truong chimg khoan, gia tri thi truong dat binh quan 195.41% GDP 1a mic cao, riéng truong hop cia Hong
Kong, mirc von hoa thi truong timg dat 1349.45% GDP va phan dnh mirc d9 phat trién cao cua thi truong.
Tuong tu, von dau tu true tiép nude ngoai rong dat binh quan cao, qua dé thé hién khu vire Pong Nam A va
DPong A ¢6 nhiéu tiém nang trong thu hut dong vén FDI.
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Bang 2: Théng ké mé ta

Bién Gi4 trj trung binh Do léch chudn Gi4 tri nho nhat Gié trj 16n nhat
gdp 17339.85 20232.67 785.5023 71992.15
stock 195.41 313.97 15.04 1349.45

fdi 3.02¢10 6.01¢10 -4.2¢9 291ell

fd 91.22 57.37 4.76 233.21

er 2915.91 5688.15 1 23050.24
he 2.74 0.58 1.72 435

tech 9.21e10 1.63el1 38253 7.32¢l11

Nguén: Phan tich cua tdc gia
4.2. Phédn tich twong quan

Bang 3: Phan tich twong quan

Bién gdp stock fdi fd er hc tech
gdp 1.0000

stock 0.3651 1.0000

fdi 0.0163 0.2378 1.0000

fd 0.4572 0.5930 0.3050 1.0000

er -0.4721 -0.2656 -0.2783 -0.4775 1.0000

he 0.8635 0.2066 -0.0274 0.5142 -0.5103 1.0000

tech -0.0682 -0.1723 0.8094 0.2217 -0.2937 0.0455 1.0000

Nguén: Phan tich ciia tdc gia

Bang 4: Phan tich VIF

Bién VIF 1/VIF VIF 1/VIF
fdi 435 0.229826

tech 4.08 0.244927 1.13 0.884847
he 1.69 0.590783 1.53 0.651941
stock.fdi 121 0.826315
er 1.59 0.628300 1.55 0.643948
stock 1.56 0.642451

fd 1.48 0.677043 1.50 0.665397
VIF trung binh 2.46 1.39

Nguoén: Phén tich cia tic gia

Phan tich tvong quan & Bang 3 cho thiy khong c6 cip bién doc lap nao c6 hé s6 twong quan qué 1on va
tat ca déu nho hon 0.85, ddng thoi qua phan tich & Bang 4 cho rang hé s phong dai phuong sai cia cac bién
déu nho hon 10, nén kho c6 kha niang xay ra hién tuong da cong tuyén trong md hinh héi quy.

4.3. Phén tich hoi quy va théo lugn

Béng 5 va Bang 6 trinh bay két qua hoi quy da bién theo phwong phép binh phuong thong thuong trong
hdi quy dir liéu bang. D6 1a theo hdi quy gdp (Pooled OLS), tac dong ¢ dinh (FEM) va tac dong ngiu nhiém
(REM), nghién ctru kiém tra hién tuong khuyét tat va chinh stra khuyét tat bang binh phwong t6i thiéu tong
quat kha thi (FGLS). Két qua hoi quy theo phuong phap FGLS duoc sir dung dé danh gia két qua, dong
thoi, nghién ciru c6 su d6i sanh két qua thong qua hdi quy phuong phép sai s6 chuan hiéu chinh (PCSE)
nham danh gia tinh virg manh cua két qua nghién ctru. Cac két qua hdi quy duoc trinh bay nhu tai Bang 5
va Bang 6.

Bang 5 cho thdy, theo kiém dinh F khang dinh FEM 1a mé hinh t6t hon Pooled OLS, theo kiém dinh
Hausman thi ciing khing dinh dugc FEM 1 Iya chon tét hon REM. nén FEM 1a mé hinh pht hop nhat. Tuy
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nhién, theo kiém dinh Wald vé phuong sai thay d6i va Kiém dinh Wooldridge vé tu trong quan khang dinh
mo hinh hdi quy c6 hién tugng phuong sai thay dbi va ty twong quan, nén hdi quy theo FGLS 1a Iya chon
t6t nhat trong truong hop nay.

Bang 5: Két qua hoi quy

Bién Pooled OLS FEM REM FGLS PCSE
stock 0.0699%*** -0.0264* -0.0099 0.0699%+* 0.0699%***
(0.000) (0.080) (0.580) (0.000) (0.000)
fdi 0.0001 -0.000 1% -0.0001 % 0.0001 0.0001%*
(0.433) (0.000) (0.002) (0.412) (0.026)
fd -0.0871 0.1195%** 0.1253%** -0.0871 -0.0871
(0.404) (0.000) (0.000) (0.383) (0.309)
er -0.0001%*** 0.0001*** 0.0001%** -0.0001*+** -0.0001***
(0.000) (0.000) (0.000) (0.000) (0.000)
he 1.7205%%* 0.2753 %% 0.3037%* 1.7205%#* 1.7205% %
(0.000) (0.000) (0.000) (0.000) (0.000)
tech -0.0001 0.0001%** 0.0001 %% -0.0001 -0.0001***
(0.123) (0.000) (0.000) (0.105) (0.000)
_cons 4.3462%%* 8.1792% %% 8.0098% 4.3462% %% 4.3462% %%
(0.000) (0.000) (0.000) (0.000) (0.000)
Wald Chi2/F 109.66 41.51 84.41 708.09 12739.79
P-value 0.000 0.000 0.000 0.000 0.000
Adj R-squared 0.8787 0.7690 0.7562 0.8868
Kiém dinh F F(9,75) =
549.07
Prob>F =
0.000
Kiém dinh Hausman Chi2(4) =9.85
Prob > chi2 =
0.0053
Kiém dinh Wald cho chi2 (10) =
phuong sai thay dbi 278.44
Prob>chi2 =
0.0000
Kiém dinh Wooldridge F(1,9)=
cho tu trong quan 198.625
Prob>F =
0.0000

Ghi chu: *** ** * [a muc y nghia g véi 1%, 5%, 10%

Nguén: Phan tich cia tdc gid

Tuong tu, Bang 6 cho thay FEM 1a lira chon t6t hon so voi Pooled OLS va REM. Tuy vdy, mé hinh ciing
gap hién tugng phuong sai thay ddi va tu twong quan, nén hdi quy theo FGLS 1a lwa chon tdt nhét.

Qua phan tich theo phuong phap hdi quy FGLS, va dong thoi kiém tra tinh viing theo PCSE, két qua
nghién ctru nhu sau:

Mot 13, hé s6 udc lugng clia phat trién thi truong ching khoan 1én tang truong c6 dau duong va co y nghia
thdng ké, nghia 1a thi truong ching khodn co tac dong tich cyc 18n ting truong kinh té. Két qua nghién ciru
cling khang dinh chinh sach phat trién thi truong chig khoan tai cac nuée Pong A va Dong Nam A ¢o vai
tro 16n trong cung tng ngudn von dai han trong nén kinh t& va ngudn vén nay cé tic dong thic day ting
truong kinh té. Két qua nay twong ty nhu nghién ciru cia Afonso & Reimers (2022) tai 48 quc gia chau Phi
trong giai doan 1970 dén 2018 tac gia tim thdy mdi quan hé tich cyc giita thi truong ching khoan va ting
truong. Trong truong hop cua Mehico, ton tai phan tmg tich cyc cua thi truong ching khoan t6i nén kinh té
trong ngén han (Ortiz & cong s, 2007) va thi trudng c6 tac dong tich cuc hon trong dai han (Kapaya, 2020).
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Bang 6: Tac dong tuwong tiac

Bién Pooled OLS FEM REM FGLS PCSE
stock*fdi 0.0001#+* -0.0001 -0.0001 0.0001 *** 0.0001#+*
(0.000) (0.200) (0.344) (0.000) (0.000)
fd -0.1271 0.1312%%* 0.1353#%* -0.1271 -0.1271
(0.237) (0.000) (0.000) (0.218) 0.177)
er -0.0001##* 0.0001 %% 0.0001 -0.0001#%* -0.0001%**
(0.000) (0.000) (0.000) (0.000) (0.000)
he 1.7279%%%* 0.2612%%* 0.284] % 1.7279%%* 1.7279%%%*
(0.000) (0.000) (0.000) (0.000) (0.000)
tech -0.0001%** 0.0001 *** 0.0001 % -0.0001%* -0.0001%**
(0.033) (0.000) (0.000) (0.025) (0.025)
_cons 4451 5% 8.1045%%* 7.9889 4.45]5%%* 4.4515% %%
(0.000) (0.000) (0.000) (0.000) (0.000)
Wald Chi2/F 126.12 39.18 88.43 570.43 944.30
P-value 0.000 0.000 0.000 0.000 0.000
Adj R-squared 0.8742 0.7205 0.7101 0.8812
Kiém dinh F F(9, 76) =
481.33
Prob>F =
0.000
Kiém dinh Hausman Chi2(5) =
24.45
Prob > chi2 =
0.0023
Kiém dinh Wald cho chi2 (10) =
phuong sai thay dbi 802.98
Prob>chi2 =
0.0000
Kiém dinh Wooldridge F(1,9)=
cho tu tuong quan 139.404
Prob > F =
0.0000

Ghi cha: ***, ** ]a mtc y nghia ung voi 1%, 5%
Nguoén: Phdn tich cua tac gia

Hai 13, hé s6 u6c luong ciia von dau tu trye tiép nudc ngoai 1én ting trudng c6 dau duong, va cling co co
¥ nghia thong ké. Diéu do6 cho thiy von dau tu truc tiép nudc ngoai co kha nang tao ra co hdii ting trudng
kinh té tai Dong A va Dong Nam A. C6 thé giai thich rang, cac nudc Dong A va Pong Nam A dugc danh
gid c6 kha nang thu hit von dau tu truc tiép nude ngoai thanh cong hon cac khu vue khéc; trong khi khu vue
Nam A, Tay A va Trung A chua thyc sy 1a khu vuc hip dan thu hit cac cong ty dau tu true tiép nudc ngoai
t6i dau tu (UNCTAD, 2022). Theo danh gia ctia Diaconu (2014) khu vuc Pong Nam A ¢6 nhiéu loi thé canh
tranh nhu ngudn nhan lyc tré va cé chi phi ré, nam canh khu vyc Pong A 1a trung tam kinh té ciia ca chau
A, va ciing 14 noi ¢6 cac qudc gia dang thyc hién ddy manh dau tu ra nude ngoai, thuong Iya chon khu vuc
DPong Nam A 1a diém dén dau tu. Hon nita, Drabek (2021) ciing cho rang cac qudc gia Pong A ciing 6 loi
thé vé kha nang hoi nhap, mo rong thi truong, cai thién diéu kién kinh doanh cho dau tu, cai thién két ndi
hé thdng logistics, da tao cho khu vuc nay ciing 1 noi nhan duge nhiéu dong vén dau tu FDI, dién hinh 1a
truong hop thanh cong trong thu hut FDI tai Trung Qudc, Nhat Ban va Han Qudc. Két qua nghién ciru nay
cling twong tw nhu nghién ctru cua Aigheyisi (2016) hodc Zaman & cong su (2021) cho rang FDI c6 kha
ning cai thién tich Iy von trong nén kinh té c6 kha ning cai thién ting trudng kinh té. C6 thé dong von dau
tu truc tiép nudc ngoai ¢ tac dong lan toa khong gian tai noi dau tu va tic dong 1én ning suat, hidu qua dbi
voi cac doanh nghiép ndi dia.
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Ba 13, nghién ctru cho rang tic dong twong tac ciia von dau tu tryc tiép nudc ngoai va thi trudong ching
khoan c6 tac dong dwong 1én ting truong kinh té va tac dong nay c6 y nghia théng ké. Nghia 13, trong moi
trudng kinh doanh thuén loi, quéc gia c6 kha nang thu hut cac dong vén dau tu truc tiép nude ngoai ciing 1a
qudc gia co thi trudng ching khoan phat trién hon, va cudi cing lam gia ting hon co hoi ting truéng cho cac
quéc gia Pong A va Pong Nam A. Theo danh gia cia Qamri & cong su (2022) cho rang thu hat von dau tu
tryc tiép nudc ngoai ¢ su két hop hai hoa véi dau tu vao thi trudng tai chinh, dé thi trudng tai chinh c¢6 su
phan b6 von trd nén hiéu qua hon. Tuy nhién, néu thi trudng chimg khoan kém phét trién hon thi tac dong
tuong tac ciia dong von qudc té co thé khong cai thién tang truong, do d6 hidu qua thu hat von FDI dugc cai
thién hon khi cac qudc gia cai thién sy hoat dong cua thi truong chimg khoan, qua d6 tao kénh phan ngudn
b6 tré nén hiéu qué hon.

Két qua nghién ciru ciing tim thdy bang chimg tac dong tiéu cuc cia ti gia hoi doai 1én ting truong, va dic
biét 1a tac dong tich cuc cta chit lugng ngudn nhan lyc 18n ting trudng. Nang cao chim soc sire khoe va dau
tu vao giao duc, tao ra sy tich lily vé chat luong nguén nhan lyc va phat trién kinh té, dc biét 1 tai cac quéc
gia dang phat trién (Sultana & cong sy, 2022). Ngoai ra, nghién ctru cling cho ring yéu to cong nghé chwa
¢6 tac dong rd rang dén ting trudng tai Dong Nam A va Pong A. Két qua nay khong hoan toan tring khép
v6i nghién ctru cia Fan & cong su (2019) cho rang quéc gia c6 kha ning lan toa cong nghé cao hon so voi
céc nudce khac, ting truong kinh té cang cao hon. Twong tu, phat trién tai chinh ciing khong c6 tac dong dén
tang truong kinh té. Cu thé hon, phat trién tai chinh thong qua cac chwong trinh md rong tin dung noi dia
cho doanh nghiép tu nhan chua mang lai hiéu qué kinh té. Diéu nay c6 thé giai thich 1 do cac doanh nghiép
tu nhén, dic biét 1 tai cac nudc dang phat trién déu co quy mo tuong ddi nho, khé c6 kha nang tiép can cac
chuong trinh tin dung va thuong thiéu ngudn lyc tai chinh dé mo rong san xuit va duy tri sy ting trudng.

5. Két luan

Vén dau tu tryce tiép nudce ngoai duge coi 1a ngudn lyc quan trong trong phat trién kinh té xa hoi tai mdi
qudc gia. Thanh cong tai mdi qubc gia gin lién voi tao moi truong kinh doanh on dinh, c6 doanh nghiép noi
dia manh, phat trién thi truong chimg khoan nham thu hiit nguon vén nhan rdi vao hoat dong kinh té va di
kém v&i kha nang thu hat thém dong vén qudc té. Nghién ciru tai 17 qudc gia va ving lanh th tai khu vuc
DPong Nam A va Pong A trong thoi gian 2010 dén 2019 nhiam danh gia phat trién thi truong ching khoan
trong moéi quan hé twong tac véi dong voén FDI va tac dong 1én tang truong kinh té, két qua nghién ctru
khfmg dinh rﬁng thi truong chung khoan c6 tac dong tich cuc 1én tang trudng kinh té. Hon nita, von dau tu
truc tiép nudc ngoai cb tac dong tich cyc 1én ting truong. Két qua nghién ctru cling cho rang tac dong tuong
tac cua thi truong chimg khoan va von dau tu truc tiép nudc ngoai c6 tac dong duong 1én ting truong kinh
té, phan 4nh hiéu qua ctia dong von quéc té cang tang 1én tai qudc gia c6 thi truong chimg khoan phat trién.
Cubi cing nghién ciru chimg minh tac dong tich cuc cta chit lugng nguén nhan lyc va ting trudng kinh té.

Nghién ctru c6 mot s6 ham y chinh sach. Mot 1a cac quic gia tai khu viure Dong A va Dong Nam A tiép tuc
thyuc hién cai caich moi truong dau tu than thién, nang cao chét lugng thu ht dau tu, dic biét la dong von FDI
¢6 ham luong khoa hoc cong nghé cao, it 6 nhiém, it tiéu ding ning lugng dé c6 thé duy tri phat trién kinh té
bén virng. Hai 13, cac qudc gia tiép tuc cai thién thi trudng ching khoan thong qua thue hién cac bién phap
nang cao chit luong hang hoa trén thi truong ching khoan, hoan thién co ché giam sat, quan trj rai ro va
hoan thién hé thong luat phap lién quan dén chimg khoan dé gitip thi truong c6 kha nang phat trién 6n dinh.
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Toém tat

Trong nghién ciru moi quan hé tic déng ciia nang lec canh tranh va mirc dé phdt trién vmg dung
cong nghé thong tin — truyén thong dén on dinh tai chinh ngan hang, bai viét sir dung chi s6
ICT, Lerner va Zscore do lwong mirc dé iing dung Cong nghé théng tin - Truyén théng, nang lyc
canh tranh va én dinh tai chinh ciia ngan hang. Nghién cieu thuc hién trén dir liéu 30 ngdn hang
thu’ong mai Viét Nam. Két qua cho thay nang hee canh tranh va img dung Cong nghé thong tin -
Truyén thong g6p phan thiic ddy on dinh tai chinh cia cdc ngan hang. Pong thoi tim thdy bang
chwng vé moz quan hé twong tdc giita Lerner va ICT trong giai doan vira qua tdc dong nguoc
chiéu véi on dinh tai chinh ngan hang. Ham y rang khi dp luc canh tranh giita cdc ngdn hang
tang, viéc ting cwong dau tu phat trién Céng nghé thong tin - T ruyen thong trong giai dogn vira
qua chwa hiéu qud, gdy bdt on tai chinh. Tir d6, chiing 101 dé xudt mot s6 ham y chinh sdch.

Twr khoa: ICT, Lerner, nang lyc canh tranh, ngan hang, 6 on dinh tai chinh, Zscore.

Ma JEL: B26, G21, G31, G32, M41

The Impact of Competitiveness and Development of Information Technology -
Communications on the Financial Stability of Vietnamese Commercial Banks

Abstract

In studying the impact relationship of competitiveness and the level of information and
communication technology application development on banking and financial stability, the paper
uses ICT, Lerner, and Zscore indexes to measure the level of application of Information and
Communication Technology, competitiveness, and financial stability of banks. The study was
conducted on the data of 30 commercial banks in Vietnam. The results show that competitiveness
and application of Information and Communication Technology contribute to promoting the
financial stability of banks. At the same time, we find evidence of the interaction between Lerner
and ICT in the past period having a negative impact on financial and banking stability. The
implication is that when the competitive pressure between banks increases, the increase in
investment in information and communication technology development in the recent period has
not been effective, causing financial instability. From this, we propose some policy implications.
Keywords: Banking, competition, financial stability, ICT, Lerner, Zscore.

JEL Codes: B26, G21, G31, G32, M41
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1. Giéi thiéu

Trong bdi canh bung nd nén kinh té s6, phat trién hoat dong ngan hang theo dinh hudng tmg dung cong
nghé thong tin — truyén thong dang 1a xu thé ma cac ngén hang thuong mai (NHTM) Viét Nam dang tich
cuc hudng dén. Dya vao dic trung va thé manh truyén thong tir cong nghé thong tin (CNTT), cac ngan
hang c6 thé tiép can duogc nguon khach hang tiém ning tir cac tang 16p xa hoi, ké ca ving sdu ving xa, cac
c4 nhan khong c6 kha ning tiép can cac dich vu ngan hang. Cac hoat ddng quén 1y, nghiép vu giao dich tai
chinh ngay nay dugc trién khai chu yéu duya trén nén tang tng dung CNTT tré nén théng dung va phd bién.
Hién tai, cac hoat dong thanh toan qua thwong mai dién tir, xtr Iy giao dich di dong dang dan dugc thay thé
cho cac phuong thirc truyén thong. Pic biét trong bdi canh toan thé giGi vira chiu anh hudng tir dai dich
COVID-19, cac hoat dong thanh toan va giao dich dai da s6 duoc chuyén sang hinh thirc online bﬁng viéc
tmg dung CNTT trong quan 1y ngan hang. Nhan thirc dugc tim quan trong cua tng dung CNTT va truyén
thong vao hoat ddng quan 1y va van hanh, caic NHTM Viét Nam trong nhitng ndm gan day da bat dau cha
trong dén viéc dau tu hé thong ha ting k¥ thuat, ngudn nhan lyc dap Gmg yéu cau méi trong hoat dong noi
bd cling nhu dich vu truc tuyén.

Céc tmg dung CNTT dugc coi 1a mot trong nhimng yéu t6 cach mang hoa nganh dich vu tai chinh. Pau
tu CNTT va truyén thong 1a dich vy tai chinh d6i méi phuong thirc thanh todn mang lai mot canh quan méi
trong thoi dai ky thuat s6 cua nganh tai chinh (Wonghmplyarat 2017) Theo do, quan h¢ gilra cong nghé
va kinh doanh c6 thé anh huéng 13n nhau, cong nghé c6 thé thay ddi quy trinh kinh doanh va nguoc lai quy
trinh kinh doanh c6 thé tac dong lam thay ddi hudng phat trién cong nghé (Benjamin, 2017). Su d6i méi
cong nghé hién dai dan dén bién d6i mé hinh kinh doanh thanh mé hinh kinh doanh méi. Pdng thoi ¢6 thé
cung cip gia tri muc tiéu 16n hon v6i mot chi phi thap, cac san pham dich vu da dang c6 muc gia hap dan
va phu hop hon Nhu’ng khach hang cii khong bi mét di nhiing loi ich khi st dung dich vu ngoal trir mot so
nguy co tiém an vé qué tr1nh bao mét va an toan thong tin (Ghosh, 2017). Sy ra doi va phat trién bung nd
trong tmg dung CNTT tit yéu dan dén gia ting nang luc canh tranh (NLCT) giita cac ngan hang trong cudc
dua mé rong thi phan 1an thi truong hoat dong. Mudn phat trién va phii hop v6i xu thé chung cua cac ngan
hang 16n trén thé gidi ciing nhu chinh cac ddi tha canh tranh trong thi truong hién tai, cac ngan hang budc
phai chu trong dén viéc dau tu cai tién, thay d6i dién mao, ting cuong NLCT ndi tai ¢é dam bao 6n dinh tai
chinh trudc cac ¢t sé¢ ctia nén kinh té.

Dé bd sung thém céc bang chl'Ing thuc nghiém nhom tac gia thuc hién nghién ctru tic dong cua NLCT
va phat trién ung dung CNTT - truyén théng dén 6n dinh tai chinh NHTM Viét Nam. Nhom tac gia dat gia
thuyet ban dau vé sy ton tai mdi quan hé twong tac gitta NLCT véi tng dung CNTT va truyén thong tac dong
dén 6n dinh tai chinh. CAu triic nghién ctru dugc nhom tac gia thyc hién theo trinh ty: gidi thi¢u ly do chon
chu dé; Nghién ctru co s6 1y thuyét va luoc khao cac nghién ctru trude co lién quan dén dé tai; Tur do, lwa
chon va xay dung phuong phap nghién ctru phit hop; Dya trén két qua hdi quy bai viét danh gia va thao luan
cac két qua nghién ciru; T céc két qua thu dugc, ching toi dé xuat mot s6 giai phap nham thic day hidu qua
mg dung CNTT truyén théng va ting cuong NLCT cho ngin hang trong thoi dai kinh té sb.

2. Co s 1y thuyét va phwong phap nghién ciru

2.1. Co sé Iy thuyét va tong quan nghién ciru

Theo (Porter 1998), “NLCT cua doanh nghiép la tong hop kha ning ndm gitr va chiém linh thi truong
ctia chu thé tham gia hoat dong san xuét kinh doanh dé dat dugc hidu qua tdi wu trong mot moi truo‘ng kinh
doanh cu thé”. NLCT ciia NHTM la sy tong hop tit ca kha ning ctia ngan hang dap g dugc nhu cau khach
hang vé viéc cung cip cac san pham. Cac NHTM mudn ting cuong NLCT bén canh viée cung cap cac dich
vu chat luong cao, da dang va phong phu thi ciing can quan tim dén tinh tién ich va thuan loi, doc dao so
V01 cac san phérn, dich vu cung loai trén thi truong. Tu d6, tao ra duoc loi thé canh tranh, 1am tang loi nhudn
hang nam cta cac ngan hang, tao duoc uy tin, thuong hiéu va vi thé cao trén thi trudng, c6 kha ning chong
dd va vuot qua nhitng bién dong bat loi cia méi trudng kinh doanh. Trong nhiéu nghién ciru duge thuc hién
trude d6 vé mdi quan hé giita NLCT va 6n dinh tai chinh ngan hang cho thiy ton tai song song hai quan
diém trai nguoc nhau canh tranh — tang cudong on dinh (Boyd & Nicold, 2005; Jeon & cdng su, 2011; Goetz,
2017) va canh tranh — gay bt on (Keeley, 1990; Allen & Gale, 2004; Berger & cong su, 2004; Fu & cong su,
2014; V4 Xuan Vinh & Pang Biru Kiém, 2016; Pham Thuy Tt & Dao Lé Kiéu Oanh, 2021). Chi s Lerner
(Lerner, 1934) duoc st dung do ludng NCLT trong rat nhidu nghién ctru trude d6 ¢ nude ngoai (Berger &
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cong sy, 2010; Fungacova & cong sy, 2013; Fu & cong su, 2014) va cho truong hop Viét Nam (Pham Thuy
Ta & Pao Lé Kiéu Oanh, 2021; V4 Xuan Vinh & Duong Thi Anh Tién, 2017). Gia tri Lerner cang 16n ham
y rang NLCT cua timg ngan hang cang manh (Lerner, 1934; Ariss, 2010).

Khai niém chi phi giao dich cho rang phai ton tai mot chi phi trén thi truong ma chi ¢é co cau doanh
nghiép c6 thé thé tiét kiém dugc, cac nha diéu hanh can “kham pha va lam rd tam quan trong ctia chi phi
giao dich va quyén sé hitu trong cac cau tric to chirc va cach van hanh cua thi truong” (Coase, 1937). Khi
nghién ctru vé chi phi giao dich trong qua trinh quan 1y va van hanh, cac hoc gia va cac nha quan tri ngay
cang tré nén quan tdm dén tinh kinh té ciing nhu sttc manh ciia CNTT va truyén thong. Mdi quan tim nay
bét ngudn tir vai trd ngdy cang tang cua CNTT trong tu duy chién lugc ciia hau hét cac to chirc 16n va tir chi
phi dang ké ma cac t6 chirc nay da dau tu. Thay doi cong nghé co thé duoc hiéu theo nghia nd lyc giam chi
phi giao dich ciing nhu chi phi san xuat. Cac luan diém 1y thuyét lién tuc dugc minh hoa bang truong hop
phat trién cong nghé tai Pan Mach (Foss,1996). Nghién ctru ctia Chen & Zhu (2004) chi ra mdi lién hé gitra
dau tu vao CNTT va hiéu qua hoat dong cua doanh nghiép 1a gian tiép do tac dong cia cac bién trung gian
va didu tiét. Vi dy, trong nganh ngan hang, hoat dong CNTT glup tao ra hi¢u qua gla tri gia tang hi¢u qua
tir khach hang duéi dang tién gui. Loi nhuan sau do duoc tao ra bang cach sur dung tién giri nhuw mot ngudn
quy dau tu. Beccalli (2007) sir dung méu dir liéu gom 737 ngan hang Chau Au trong giai doan 1995-2000,
két qua cho thay tac dong dau tu vao CNTT va truyén thong dén hoat dong ctia cac ngan hang 1a khong dang
ké nhung du tu vao cac dich vu CNTT tir cic nha cung cip bén ngoai (dich vu tu vén, dich vu trién khai,
...) ¢6 anh hudng tich cyc dén lgi nhuan ké toan va hiéu qua loi nhuan. Wadesango & Magaya (2020) xem
xét tac dong cua ngan hang k¥ thuat s6 d6i v6i hoat dong tai chinh cta cic NHTM ¢ Zimbabwe trong giai
doan 2013 —2017. Cac yéu td dai dién cho hoat dong kinh doanh truc tuyén (tién gui khach hang, giao dich,
phi internet va hoa hong va chi tiéu ngan hang da dugc st dung va loi tirc trén tai san (ROA) duogc st dung
lam thudc do hiéu qua hoat dong tai chinh. Két qua chi ra ring ngan hang k¥ thuat s6 di déng gop tich cuc
vao hoat dong ctia cac NHTM ciia Zimbabwe thong qua viéc ting tién giri cia khach hang tryc tuyén va
giao dich ngan hang. Mat khac, viéc sir dung ngén hang dién tir ty 1& nghich voi va anh huong dang ké dén
hoat dong tai chinh cta cac NHTM duoc do ludng bang ROA. Nhin chung, cac két qua diéu tra anh huong
ciia CNTT va truyén thong di minh ching cac dong gop vao hé thdng ngin hang theo ba cach khac nhau:
CNTT tiét kiém thoi gian cua khach hang va nhan vién mét cach rd rang, CNTT cit giam chi phi va CNTT
tao diéu kién thuan loi cho cac giao dich qua mang. Pong thoi, viéc tng dung CNTT va truyén thong da gop
phan thic day tang cuong NLCT cho cic NHTM trong van hanh va hoat dong véi cac ddi thu trong nganh
(Dangolani, 2011).

Dé do luong hoat dong phat trién CNTT va truyén thong, nhiéu nghién ctru trong va ngoai nudc sir dung
chi s6 ICT. Nghién ctru cua Ibrahim & cong su (2014) danh gia tac dong ctia ICT d6i v6i nganh ngan hang
Nigeria. Két qua nghién ctru chi ra rang viéc sir dung ICT trong nganh ngan hang o ngerla lam tang loi
nhuén trén von cha sé hitu (ROE) va tim thdy mbi quan hé nghich dao giita dau tu bén viing bd sung vao
CNTT. Nhom tac gia Agu & Aguegboh (2020) nghién ciru trén 35 quéc gia chau Phi can Sahara, két qua cho
thdy ICT c6 lién quan tiéu cyc dén hiéu qua hoat dong cta ngan hang, cic yéu té ciu thanh chi s6 ICT anh
hudng phan 16n dén hoat dong ctia ngan hang trong ngan han. V& 1au dai, nhitng khoan dau tu nay tré nén
rit c6 loi dé cai thién hiéu qua hoat dong cua ngan hang. Mot nghién ctru khac cua (Binuyo, 2014) danh gia
tac dong cua chi sb ICT dbi véi hoat dong trong nganh ngan hang cua Nam Phi giai doan 1990-2012 chi ra
rang viéc str dung CNTT va truyén thong ciing lam ting ROA.

Tai Viét Nam, chi s6 ICT duogc cong bd tir kha som nhung van dang dan hoan thién phuong phap va yéu
t6 do ludng, chinh vi vay cac nghién ctru st dung chi s6 ICT trudc day con nhidu han ché. Nghién ciru cua
(Thuy, 2021) trén 20 NHTM giai doan 2007-2019 vé tac dong ciia ICT dén hiéu qua tai chinh, két qua cho
thdy tmg dung CNTT va truyén thong da c6 tic dong dang ké dén hidu qua hoat dong ciia ngan hang. (Tram
& Nguyen, 2018) phan tich trén 24 NHTM Viét Nam tir nim 2006 — 2017 cho thay chi s6 ICT c6 mdi twong
quan thuan v6i ROE ciia ngan hang. Cac tac gia dé xuat khuyén nghi rang cac NHTM nén tip trung vao cac
chinh sach gitip ting va st dung sy phat trién cia CNTT va truyén thong mot cach hop 1y.

Po ludong 6n dinh ciia ngan hang bang mé hinh ZScore ciia (Mercieca & cong su, 2007) dwoc tng dung
kha phd bién trong nhiéu nghién ctru thuc nghiém va ngay cang phu hop véi dic diém cua hé thong ngan
hang hau hét cac nude hién nay (Goetz, 2017; Fernandez & Garcia, 2015; Berger & cong sy, 2010; Tu &
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cong sy, 2022; V6 XuanVinh & Mai Xuan Puc, 2017). Gia tri chi s6 ZScore cang cao ham y muc do on
dinh tai chinh cang cao.

Tai Viét Nam, nghién ctru mdi quan hé twong tac gitta ICT va NLCT dén 6n dinh tai chinh ngan hang chua
duoc tim théy. Dua trén cac nghién ctu trudc d6 (Binuyo, 2014; Agu & Aguegboh, 2020; Thuy, 2021; Tram
& Nguyen, 2018), nhém tac gia st dung chi s6 ICT do luong mirc d6 phat trién tng dung CNTT va truyén
thong, chi s6 Lener do luong NLCT va chi sé Zscore xac dinh 6n dinh tai chinh cac NHTM Viét Nam. Bai
viét cling nghién ctru méi quan hé tac dong gitta ICT va NLCT dén 6n dinh tai chinh ngan hang.

2.2. Phwong phap va div liéu nghién ciru

2.2.1. Phwong phap nghién ciru

Nghién ctru phbi hop nghién ciru dinh tinh va nghién ctru dinh lwong. Bai viét st dung cac budc liét ke,
phan tich, so sanh, tong hop cac ly thuyét va nghién ciru trude day nham xay dung khung 1y thuyét phu hop
v6i noi dung nghién ctru. Tir d6, lwa chon cac bién phu hop dé xay dung mé hinh hoi quy cho cac NHTM
Viét Nam. Dya trén nghién ctru cta (Ariss, 2010; Fu & cong su, 2014; V5 Xuan Vinh & Duong Thi Anh
Tién, 2017; Pham Thuy Tu & Dao Lé Kiéu Oanh, 2021) cho re"mg cac nghién curu thyc nghiém do luong
hi€u qua hoat dong thuong gap cac van dé ndi sinh, mot phﬁn 14 do ban chat cac bién dugc su dung trong
mo hinh nghién ctru. Nhém téc gia tién hanh kiém dinh mé hinh hdi quy bang phwong phap kiém dinh cua
Durbin Wu-Hausman (Beck & cong su, 2013) va phat hi€n c6 hi¢én tugng noi sinh. bé giai quyét van dé noi
sinh tiém 4n, nghién ctru tién hanh xu 1y bang cach thém vao mé hinh héi quy cac bién cong cu, dugc tinh
bang do tré cua bién do ludng 6n dinh tai chinh cta ngan hang, cach 1am nay giup nghién ctru c6 thé xem xét
dugc tac dong cua cac bién s6 doc lap dén bién s6 phu thudc trong trang thai dong, tuc la bién phu thudc chiu
tac dong cua cac gia tri trong qua khir ciia n6 (Fernandez & Garcia, 2015; Berger & cdng su, 2010; Pham
Thuy Tu & Dao Lé Kiéu Oanh, 2021). Phuong phap S.GMM duoc dugc nhiéu nghién ctru st dung nhaim
mang lai Kkét qua udc lugng ving (Arellano & Bond, 1991; Lee & cong su, 2014; Mensi & Labidi, 2015).
Mo hinh nghién ctru dugc xay dung dya theo cac nghién ctru trude cia (Binuyo, 2014; Agu & Aguegboh,
2020; Goetz, 2017; Fernandez & Garcia, 2015; Berger & cong sy, 2010; Pham Thuy Tu & Pao Lé Kiéu
Oanh, 2021) c6 dang nhu sau:

ZScore, = @ + @ ZScore, + @, Lerner, + ®,ICT, + ® Lerner, * ICT, + ®ETA, + ®SIZE + ® ROE,

+® GTA, + ©,GDP + @ INF + @ Original +e,

Bang 1: Tém tit cac bién trong mé hinh nghién ctru

Bién Y nghia Cong thire tinh

L EAT;. + ROAA;,

ZScore Chi s6 0n dinh tai chinh ngan hang ZScore; = Y
ROAA;;
ICT Chi s6 mtrc d6 sin sang tmg dung CNTT-TT
Lerner Nang lyc canh tranh Lerner;j; = (Pt — MCi)/Pi
ETA Quy mé vén chu s6 hitu trén tong tai san ETA = Vén chii s¢ hitu / Téng tai san
SIZE Quy mo6 ngan hang Ln (Tong tai san)
ROE Ty sb loi nhuén rong trén von chi s¢ hiru ROE = Loi nhuan rong/Vén chit s6 hitu
GTA Tbc d6 tang truong tdng tai san (TTS) (TTS; = TTS.n)/TTSe1)
Quy udc:

Original ~ Hinh thirc s¢ hitu 1 — S6 hiru Nha nudc

0 — S& hiru tu nhan
GDP Téc do tang truong GDP
INF Ty 1¢ lam phat

Nguon: Tong hop cia nhom tic gia
2.2.2. Dit liéu nghién ciru
Nghién ciru sir dung dit liéu thir cAp cua 30 NHTM Viét Nam giai doan 2013 — 2020. Trong dé: dir liéu
cac dac trung ngan hang (SIZE, ETA, ROE, GTA, Original) dugc thu thap tir bao cdo thuong nién; GDP,
INF dugc thu thap tir Worldbank; Bién do luong 6n dinh tai chinh (Zscore), ning luc canh tranh (Lerner)
va chi s6 ICT tinh toan nhu sau:
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Chi sé Zscore dugc tinh theo cong thirc:
Oroaay
Trong d6, ETAit 1a ty 18 vn chu s& hitu trén tong tai san ctia ngan hang i nam t; ROAAIt 13 chi sb loi
nhuén trén tong tai san ctia ngan hang i ndm t; d6 1éch chuan ty suat loi nhuan binh quan cla timg ngan hang.

ZScore;; =

Chi sé Lerner duoc tinh bing cong thirc:

Lerner, = (P, — MC,)/P..

Lerner, 1a NLCT cua ngin hang i vao ndm t; P la gia dau ra dugc tinh bang tong doanh thu tl‘él:l tong tai
san; MC la chi phi bién ctia ngan hang (Kasman & cdng su, 2014; VO Xuan Vinh & Duong Thi Anh Tién,
2017; Pham Thuy Tu & Pao Lé Kiéu Oanh, 2021).

Chi s6 ICT duoc thu thap tir béo céo thuong nién ciia Bo Thong tin va Truyén thong.

3. Két qua va thao luin

Bang 2: Thong ké mé ta céac bién
- ] trong mé hinh nghif:n ciru ] ]
Bién so S0 quan sat  Trung binh D¢ léch chuan  Gia tri nhé nhat  Gia tri lon nhat

Zscore 191 10,8329 3,9868 3,2366 24,5550
ICT 191 0,5043 0,1113 0,2527 0,8013
Lerner 191 0,1556 0,0818 -0,0836 0,3933
SIZE 191 18,9333 1,1290 16,6362 21,1398
ETA 191 0,0803 0,0296 0,0262 0,1897
ROE 191 0,0972 0,0747 0,0008 0,2957
GTA 191 0,1685 0,1398 -0,2250 1,1222
Original 191 0,1885 0,3921 0,0000 1,0000
GDP 191 0,0600 0,0138 0,0291 0,0708
INF 191 0,0245 0,0152 -0,0019 0,0476

Nguon: Tong hop ciia nhém tac gia
Dua vao két qua thong ké mo ta (Bang 2), do 1éch chuan cia chi sé ZScore giira cac ngan hang tuong d6i
16n, vi vay nghién ctru s& chuan ho4 di liéu bang phuong phap logarit bién Zscore.

Hinh 1: Chi s6 ICT — Lerner cic ngan hang Viét Nam
giai doan 2013 - 2020

=@—Lerner == ICT e 7,SCOTE
0.700
0.582
0.600  0.557 0.567 0.547
0.500
0.400
0.300
0.161 0.164 0.165 0.174
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Nguon: Tong hop ciia nhém tac gid
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Su gia ting vé du tu tng dung cong nghé ctia nhidu ngén hang sau qua trinh tai co ciu di cho thiy su
thay d6i tich cuc trong hiéu qua hoat dong ciing nhu gop phan tang cuong NLCT hon cho ngén hang. Do do,
day 1a mot trong nhitng nguyén nhan dé giai doan 2017 — 2020, cac chi s6 yéu t6 cau thanh ICT trong nganh
ngan hang c6 xu thé ting. Biéu dd 1 cho thiy xu thé dir lidu cta chi s6 Lerner va ICT c6 su trong dong, day
12 mot trong nhiing tin hiéu dé nhom tac gia dit ra gia thuyét vé mdi quan hé twong tac gitta NLCT va tmg
dung CNTT truyén thong dén 6n dinh tai chinh cic ngan hang. Két qua hdi quy dugc trinh bay tai Bang 3.

Biang 3: Két qua hdi quy

Bién s6 ZScore (S.GMM) Ky vong ban dau Két qua
ZScore 1 0,7850%** + +
ICT 0,3750%*
Lerner 1,2186%** + +
ICT Lerner -2,4798** + -
SIZE 0,0188 + +
ETA 3,2256%** + +
ROE 1,0622%** + +
GTA -0,5123%** - -
Original -0,0643*** -
GDP 0,3906* + +
INF -0,3212 - -
No of Obs. 191
No of groups 30
Instrument variable 18
Mean VIF 1,65
F-test Prob > F = 0,0000
Hausman Test Prob>chi2 = 0,5602
Wu-Hausman test Prob > chi2 = 1,000
Breusch- Pagan test Prob > chibar2 = 0,0000
Wooldridge test Prob > F = 0,0000
AR (2) Pr>z=0,606
Sargan test Prob > chi2 = 0,626
Hansen test Prob > chi2 = 0,773

Cdc ky hiéu (**%), (**), (*) thé hién mirc y nghia thong ké lan heot twong vmg la 1%, 5%, 10%
Nguon: Tinh todn ciia nhém téc gid

Hé s6 VIF bang 1,65 cho thiy cac bién trong mé hinh nghién ciru khong c6 nguy co da cong tuyén. Két
qua kiém dinh Durbin Wu-Hausman thu duoc Prob > chi2 16n hon 5% cho thay céc bién sir dung trong mo
hinh ¢6 hién tugong ndi sinh. Vi vay, phuong phap S.GMM dugc st dung dé khic phuc véan dé noi sinh tiém
an trong két qua nghién ciru. Kiém dinh Sargan Test cho két qua Prob > chi2 = 0,626 va Hansen Test cho
két qua Prob > chi2 = 0,773. Ca hai kiém dinh déu cho két qua P-value 16n hon 10% nén chap nhén gia thiét
HO: mé hinh duoc xac dinh diing, cac bién dai dién 1a hop 1y. Pong thoi, cac két qua tir kiém dinh tu twong
quan béc hai cho AR (2) ¢6 gia tri Pr > z = 0,606, gi4 tri nay 16n hon % nén chip nhéan gia thiét HO: khong
¢6 sy twong quan chudi bac 2 trong phan du ciia mé hinh. S& nhom quan sat 1a 30, sé bién cong cu 1a 18.
Céc két qua kiém dinh thu duoc tir phuwong phap S.GMM dam béo céac didu kién pha hop dé ching minh
rang két qua hoi quy 1a dang tin cay va c6 d chinh xac cao. Cu thé, két qua hdi quy tir udc lugng S.GMM
(Bang 3) cho thay:
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Chi s6 6n dinh tai chinh ciia nam truée (bién Zscore 1): hé sé hdi quy bién Zscore 1 mang diu dwong
v6i mirc ¥ nghia 1%. Diéu nay cho thiy 6n dinh tai chinh ctia ngan hang trong nim trudc cé tac dong tich
cuc dén 6n dinh tai chinh nim hién tai. Két qua nay ciing pht hop véi nhidu nghién ctru trude do (Akhisar &
cong sy, 2015; V6 Xuan Vinh & Mai Xuan Buc, 2017; Pham Thuy Tu & Pao Lé Kiéu Oanh, 2021). Déng
thoi két qua ciing phu hop véi ky vong ban dau ctia nghién ctru.

Chi $6 néing lic canh tranh (bién Lerner): hé sb hdi quy cho bién Lerner mang dau duong voi mirc y
nghia 5%. Diéu nay cho thiy NLCT c6 tac dong tich cuc dén 6n dinh tai chinh ciia ngan hang. Ham ¥ rang
mot ngan hang c6 NLCT cang cao thi cang mirc d6 on dinh tai chinh cang cao. Diéu nay co thé dé dang
giai thich boi NLCT ciia ngan hang cang cao thi ngan hang d6 cang c6 kha ning chéng d& duoc cac ci soc
tir nén kinh té. Tir &6, mirc d6 6n dinh tai chinh ctia ngén hang c6 thé dugc giit viing trudc cac bat on tir thi
truong. Két qua nay ciing phit hgp voi nhidu nghién ctru trude dé (Akhisar & cong sw, 2015; V5 Xuan Vinh
& Mai Xuén Pirc, 2017; Tu & cong su, 2022). Dong thoi két qua ciing phu hop véi ky vong ban du cua
nghién ctru.

Mire dg irng dung CNTT va truyén théng (bién ICT): bién ICT c6 két qua udc lugng hé s6 hdi quy mang
dau duong v&i mic ¥ nghia thong ké 5%. Ham y ing dung CNTT va truyén thong tac dong tich cuc dén on
dinh tai chinh tai cic NHTM Viét Nam. Hién nay, nhiéu ngan hang bat dau cha trong dén viéc dau tu ha tﬁng
ky thuat, dau tu nhan luc thay vi thué ngoai hodc mua san pham gia cong tir cac cong ty bén ngoai. Pong
thoi, cac nghiép vu ngan hang truyén théng dan dugc thay thé boi cac cong nghé tién by va mo rong dich
vu théng qua viéc trang bi co s¢ ha tang, thiic day phét trién truyén thong. Chinh vi vay, NLCT ngén hang
cling duoc cing cb va gia ting, diéu nay tac dong tich cuc dén 6n dinh tai chinh ngan hang. Piéu nay cho
thdy tmg dung CNTT va truyén thong mang lai hiéu tmg tich cyc cho dn dinh tai chinh. Két qua nay phu
hop v6i xu hudng dit liéu thu thap duge cho 30 NHTM Viét Nam trong giai doan 2013 — 2020 (Biéu db 1)
va tuong dong v6i két qua nghién ctiru cua (Thuy, 2021; Agu & Aguegboh, 2020; Akhisar & cong su, 2015).

Moi quan hé twong tdc giita NLCT va phat trién iing dung CNTT truyén théng (bién ICT Lerner): chi s6
ICT Lerner cho két qua hé s6 hdi quy mang dau 4m. Két qua nghién ctru cho thdy mic du NLCT va tmg
dung CNTT truyén thong tac dong tich cuc dén On dinh tai chinh ngan hang. Nhung khi xem xét trong mbi
quan hé tic dong dong thoi giita Lerner va ICT thi két qua cho thay tac dong ngugc chidu voi on dinh tai
chinh. Didu nay c6 thé dugc giai thich bai nguyén nhan do viéc ing dung CNTT truyén thong khong phai
moi nhung ddi voi Vit Nam vén trong giai doan méi va chua theo kip vi cac ngan hang 16n trén thé gidi.
Trong bdi canh ap luc canh tranh cao trong thi truong, nhiéu NHTM Viét Nam van dang trong giai doan 1én
ké hoach va chua thuc su dau tu dau tu hiéu qua. Tai Viét Nam, hanh lang phap 1y cho hoat dong phat trién
cong nghé chua dong b, diéu nay co thé gay kho khin cho cac NHTM trong viée thyc hién chuyén déi sb
cling nhu phat trién tng dung CNTT va truyén thong trong van hanh.

Cdc bién kiém sodt khdc: Két qua hdi quy cho thay cac yéu té dic trung ngan hang ciing c6 tac dong khac
nhau dén 6n dinh tai chinh. Cu thé, hé s6 hoi quy cia GTA, Original déu c¢6 ¥ nghia thong ké va mang diu
4m nghia 1a tac dong nguoc chiéu véi on dinh tai chinh cua ngén hang. Diéu nay ¢ thé dugc giai thich boi
nguyén nhan viéc gia ting tai san qua muc nhung chwa khai thac duoc hét tiém luc hodc chi phi dau tur 16n
nhung chua thu hoi dii ¢6 thé 1am suy giam 6n dinh tai chinh ctia ngén hang. Mic khac, két qua cho thay khi
tang muc d quan 1y ciia Nha nudc thi NLCT ctia ngan hang cang giam. Vi cac chinh sach bao ho an toan,
cac ngan hang c6 sy quan ly cia Nha nude dugc tao diéu kién thuan loi trong hoat dong cho vay va huy
dong von tuy nhién viée canh tranh cong bang, binh ding gitta mot thi truong chung véi quy mé 16n, NLCT
ciia cac NHNN khong cao. Két qua nay ciing phu hop véi ky vong ban dau ciing nhu cac nghién ciru thyuc
nghiém cta (Amidu & Wolfe, 2013; Fu & cong su, 2014) va trai nguoc véi cac nghién ctru trude do cua (Vo
Xuan Vinh & Duong Thi Anh Tién, 2017; Jeon & cong su, 2011). Cac yéu té ETA, SIZE, ROE cho hé¢ s6
hdi quy duong. Két qua cho thdy khi ngén hang co ty trong von chu s hitu cao, quy mé 16n, lgi nhuan cao
thi kha niang mé rong phat trién dich vu dé gia ting ngudn loi ciing nhu kha nang tai chinh ctia ngan hang
cang cao trong thi truong thi mirc d6 6n dinh tai chinh ctia ngan hang cang gia ting. Diéu nay phu hop véi
phan 16n ky vong ciing nhu két qua ciia cac nghién ciru trude (VS Xuan Vinh & Dwong Thi Anh Tién, 2017;
Jeon & cong su, 2011; Tu & cong su, 2022).
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Yéu t6 méi trirong vi mé: Nhiéu két qua nghién ctru trude va thyuc té ciing ching minh duoc ring cac yéu
t6 vi md c6 moi tuong quan cing chiéu 1an nguge chiéu véi mic do on dinh ciia ngan hang. Két qua phu
hop voi gia thuyét ban dau ciia nghién ciru.

4. Két luan va mgt s6 ham y chinh sach

Nghién ctru di dat dugc mot s6 két qua nhu ky vong ban dau nhu phat trién tmg dung CNTT truyén thong
va NLCT tac dong tich cuc dén on dinh tai chinh ctia cac NHTM Viét Nam. Viéc dau tu phét trién ing dung
CNTT-TT c6 thé giup tiét kiém duoc thoi gian ctia khach hang va nhan vién ngén hang trong qua trinh giao
dich, 1am viéc; cat giam mot s6 chi phi va thuc ddy cac giao dich hién dai (Dangolani, 2011) hay ting ning
suét 1am viéc cta nhan vién, da dang hoéa dich vu va cai thién chét lugng cua dich vu ngan hang (Berger &
cong su, 2010). Do d6, dau tu vao hé théng CNTT va truyén théng ctia ngan hang van ludn 1a sy dau tu can
thiét. Pau tu manh hon cho cong nghé bao mat, dic biét 1a d6i v6i giao dich truc tuyén va giao dich the dé
dam bao an toan cho chinh ngan hang, dong thoi thu hat khach hang, ting 10ng tin va sy trung thanh cta
khach hang d6i voi dich vu ma ngan hang minh cung cép 1a loi thé dé ting cuong NLCT cuia ngan hang trén
thi truong.

Két qua hdi quy khi nghién ctru mdi quan hé twong tac gitta NLCT va tmg dung CNTT truyén thong tac
dong nguoc chiéu voi 6n dinh tai chinh ciing cung cap thém mot sé goc nhin quan trong cho cac nha quan
ly. Cang canh tranh cang tao 4p luc cho cac ngan hang phai chu trong vao hoat dong cta chinh minh, diéu
ndy giup cac ngan hang co thé cung c¢b duoc vi thé cia minh trude cac bién doi kho ludng cta nén kinh té
ngay cang mang ban chét tu do hoa cao. Bén canh d6, ap luc canh tranh ciing c6 thé 14 co hdi cho cac ngan
hang phai ty thay d6i cho phit hop véi tinh hinh méi. Viéc phat trién tmg dung CNTT va truyén thong khong
con & mirc ké hoach ma can dugc trién khai nhanh chéng, dong bo va kip thoi véi su phét trién chung ciia
thé gidi. Qua trinh nay can duoc xay dung ké hoach k¥ ludng, khoa hoc nham tranh lang phi cic ngudn tai
nguyén ciing nhu phat sinh céc chi phi khong dang co.

Viéc phat trién tmg dung CNTT va truyén thong tat yéu dan dén cic nguy co vé an toan va bao mét hé
thong thong tin, gan lién voi cic nguy co rui ro tin dung gia ting. Vi vdy, can c6 bién phéap ciing nhu hanh
lang phap 1y 16 rang, chit ché cing v6i co ché giam sat va xir Iy vi pham kip thoi, chinh xac. Piéu nay gop
phan tao ra moi truong binh dang, minh bach, cong khai cho linh vuc tai chinh — ngan hang. Quan diém cia
ngudi lanh dao déng vai trd vo cling quan trong trong viée doi méi, dic biét 1a doi méi cong nghé, thay thé
phuong thirc hoat dong truyén thong. Vi vy, nguoi lanh dao ngan hang can c6 tim nhin xa va quan diém
nhay bén theo xu thé chung cua thi trudng dong vai tro kim chi nam cho hoat dong ngén hang.

Nghién ctru clia nhom tac gia van tdn tai mot s6 han ché do dit liéu vé chi sb ICT nhirng ndm gﬁn day
chua dugc cong bd ciing nhu sé lugng cac nghién ctru thue nghiém trude do con rat it. Vi vay, viée so sanh
va danh gia két qua ciing nhu bo sung thém cac yéu t6 do ludng muc d6 tng dung CNTT va truyén thong
chua bao quat. Vi vy, hudng nghién ctru ké tiép ciia nhom téc gia s& thuc hién trong khoang thoi gian dai
hon va xem xét thém trén nhiéu goc do khac nhau trong nganh ngén hang.
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Toém tat

Quan tri Zm’ nhudn la hanh vi diéu chinh loi nhudn hodc thu nhdp trén bdo cdo tai chinh
theo ¥ muon cua nha quan [y. Hanh vi nay c6 loi trong hién tai nhung c6 thé tdc dong
tiéu cuwc dén trién vong phdt trién trong twong lai ciia doanh nghiép. Nghién ciru tién
hanh phan tich héi quy mé hinh quan tri loi nhudn don tich, véi dit liéu la 300 cong ty
phi tai chinh niéem yét tai Viét Nam trong giai doan 2015-2021 dé xdc dinh liéu Pai dich
Covid-19 ¢6 anh hudng dén hanh vi quan tri loi nhudn. Két qua nghién ciru chi ra rang
Pai dich Covid-19 ¢6 anh hwéng thudn chiéu va dang ké doi véi hanh vi quan tri loi
nhudn ciia cdc cong ty niém yét nhung c6 xu huéng diéu chinh loi nhudn ting nhiéu hon
s0 Véi diéu chinh giam. Piéu ndy ham y rang, trong béi canh dai dich, nha quan 1y cdc
cong ty thuwong chii tam nhiéu hon dén cdc muc tiéu ngdn han la tim kiém giai phdp vuot
qua khing hoang thay vi theo dudi trién vong phat trién dai han.

Twr khoa: Quan tri loi nhuan, Bao cdo tai chinh, Pai dich Covid-19.

Ma JEL: H8, M42

The Impact of Covid-19 Pandemic on Earning Management: The Case of Listed
Companies in Vietnam

Abstract

Earnings management (EM) is the practice of adjusting profits or earnings on financial
statements at the discretion of management. This behavior is beneficial in the present
but can negatively impact the future growth prospects of the business. The study was
conducted through regression analysis of the accrual earnings management model,
with data on 300 non-financial companies listed on the Vietnamese stock exchange in
the period 2015-2021 to determine whether the Covid-19 Pandemic-19 has an impact
on the EM. The research results show that the Covid-19 pandemic has a positive and
significant effect on the profit management of listed companies, but tends to increase
more. This implies that, in the context of the pandemic, managers of companies often
focus more on short-term goals of finding solutions to overcome the crisis rather than
pursuing long-term development prospects.

Keywords: Earnings Management, Financial Reporting, Covid-19 Pandemic.

JEL Codes: HS, M42
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1. Giéi thiéu

Trong nhiing niam gan déy, quan tri loi nhuan ludn 1 mot trong nhitng chu dé trung tim nhan dwoc sy
quan tam rong khép cua gidi hoc thuat. Hang loat cac nghién ctru thuc nghiém duogc tién hanh dé xac dinh
céc nhan t6 anh huong cling nhu hau qué cua hanh vi quan tri 1gi nhuan trong cac loai hinh doanh nghiép
va to chie khac nhau. Két qua phan 16n cac nghién ctiru déu cho thiy quan tri loi nhuén ton tai qua viéc lap
bao cao tai chinh nhung cho dén nay gi6i hoc thuat van chua dat dugc su dé)ng thuan vé ban chat quan tri loi
nhuin mang ¥ nghia tich cuc hay tiéu cuc. Trong d6, c6 mot sd nghién ciru tic dong ciia khing hoang dbi
v6i quan tri loi nhuan va cho két qua khac nhau. Chéng han, Iatridis & Dimitras (2013) nhén thiy ring cac
cong ty & B6 Pao Nha, Y va Hy Lap c6 hanh vi quan tri loi nhuan cao hon trong va sau khung hoang. Trai
lai, quan tri lgi nhuén c6 xu hudng giam sau khung hoang ng cong Chau au giai doan 2008-2011 tai mot sb
qudc gia (Kousenidis & cong s, 2013). Tuy nhién, Trombetta & Imperatore (2014) phat hién rang quén trj
loi nhuan cang nhiéu khi cuong do khing hoang cang 16n va nguoc lai.

Tai Viét Nam chua c6 nghién cuu tac dong cia khiing hoang kinh té, thién tai hodc dich bénh dén hanh
vi quan trj loi nhuan cta doanh nghiép. Do d6, nghién ctru “dnh hwdng ciia dai dich Covid-19 dén hanh vi
quan tri loi nhudn cia nha quan 1y cdc cong ty phi tai chinh niém yét trén san giao dich chirng khodn Viét
Nam” & hiéu rd hon dong co diéu chinh loi nhuan cia cic nha quan 1y trong bdi canh chiu ap luc tir khing
hoang nhu dai dich Covid -19.

2. Co s& 1y thuyét vé quan tri loi nhuén va do lwong quan tri loi nhuin

2.1. Qudn tri lgi nhugdn

Quan tri loi nhuén 13 hanh vi diéu chinh loi nhuén theo ¥ mudn ctia nha quan 1y bang viéc thao ting cac
giao dich, lya chon chinh sach va udc tinh ké toan hodc cac hanh vi gian 1an khac thong qua tao 1ap thong
tin trén béo céo tai chinh khong diing thyc té. Hau qua 1a cic nha dau tu bi lra dbi vé két qua kinh doanh va
tdc do tang truong cua doanh nghiép. Pay dugc xem 13 “hanh vi ¢6 muyc dich ciia nha quan tri doanh nghiép
nham mang lai loi ich cho doanh nghiép” (Schipper, 1989, 92), hodc cho ¢4 nhan nha 1y véi bén muc dich
cha yéu: “(i) huy dong von lugng von 16n véi mire chi phi thap hon; (ii) giam thué thu nhip doanh nghiép
phai nop hodc ti da hoa loi ich tir vu dai thué; (iii) ddy gia c6 phiéu, gia ting mutrc thuong va uy tin ciia nha
quan tri va (iv) cai thién sy hai long cia nha dau tu”.

Co6 ba loai hanh vi quan tri loi nhuén dugc cac nha nghién ctru thira nhén gém (i) quan tri lgi nhuén don
tich (AEM); (ii) quan tri lgi nhun thyc (REM) va (iii) quan tri lgi nhuén thong qua chuyén doi khoan muyc
thu nhép.

AEM lién quan dén nhiing thay ddi trong udc tinh va chinh sach ké toan (Bozzolan & cong su, 2015;
Irani & Oesch, 2016) thong qua udc tinh cac s6 liéu cho cac sy kién kinh té trong tuong lai, chang han nhur
tudi tho du kién va gia tri con lai cla tai san dai han, trg cép thué hodn lai, ton that do no x4u va suy giam
tai san, nghia vu ddi véi tro cap huu tri va cac loi ich sau khi 1am viéc khac. AEM dé lai hau qua khac nhau
trong dai han nhung thuong c6 xu hudéng dao chiéu so véi trudc do, chang han néu diéu chinh loi nhuan
theo hudng tang 1én thi thu nhap cé xu hudng giam trong tuong lai (Cohen & cong su, 2008); mirc do thao
tung loi nhuan cang cao thi tac dong tiéu cuc ddi véi ROA cang 16n trong cac giai doan tiép theo nhat 1a céc
doanh nghiép quan tri lgi nhuan dé phat hanh ¢ phiéu (Gill & cong su, 2013).

REM anh hudng truc tiép dén dong tién hoat dong va cac hoat dong cua cong ty. Tuy nhién, n6 khong vi
pham chuén muc ké toan mién 14 cac cong ty tinh toan chinh xac két qua giao dich. Vi du, nha quan 1y c6
thé thay d6i linh vuc kinh doanh bang cach mé rong nganh nghé kinh doanh hoic khu vuc dia 1y hodc thay
d6i chién lugc kinh doanh bang cach ting/giam vong quay cic khoan phai thu, ting mic chiét khau, giam
gia va tang/giam san luong san xuét (Alhadab & cdng su, 2016; Cohen & Zarowin, 2010; Bozzolan & cong
su, 2015; Cohen & cong su, 2008; Roychowdhury, 2006). Cé ba hinh thirc REM chu yéu dugc ghi nhan (1)
dong tién bét thuong hinh thanh tir cac hoat dong nhu ting doanh sb ban hang bang cach giam gia, mé rong
han mirc tin dung, ban tai san hodc mua lai ¢b phiéu; (2) ton tai cac chi phi tiy y bat thuong nhu cét giam
chi phi nghién ctru va phat trién, chi phi quang cdo va ban hang, chi phi chung va chi phi quan 1y, va (3) chi
phi san xudt bat thuong do san xuit qua mirc hodc san xuat dudi mic (Roychowdhury, 2006; Trombetta &
Imperatore, 2014; Cohen & cong su, 2008).
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Cudi cung, mdt hinh thirc quan tri lgi nhuén thir ba con duoc goi 1a chuyén doi phan loai, ciing dugc cac
nha quan 1y str dung mic du cac nghién ctru trude day di bo qua van dé nay. Khong giéng nhu AEM va
REM, viéc thay d6i phan loai khong anh hudng dén loi nhuan cudi cing vi nha quan 1y thyc hién quan trj
loi nhuan bang cach chi can di chuyén cac khoan muc trong béo co thu nhp va do do6 thay ddi vi tri gitra
cac loai thu nhap ¢t 131 va cac khoan muc thu nhép dac biét.

2.2. M6 hinh do luong qudn tri loi nhudn

C6 khé nhiéu mé hinh do luong quan tri 1oi nhudn nhung c6 ba mo hinh dugc thira nhan kha tin cay va st
dung phd bién trong cac nghién ctru lién quan gom (1) mé hinh cta Jones (1991) va mé hinh Dechow, Sloan
& Sweeney (1995) diéu chinh mé hinh Jones (1991); (2) mé hinh ctia Dechow & Dichev (2002) va (3) mo
hinh ctia Kothari & cong su (2005). Co s do luong hanh vi quan tri loi nhun trong cac mé hinh trén xuat
phat tir viéc luén ton tai hanh vi diéu chinh loi nhuén trén bao cdo tai chinh duoc 13p trén co so don tich. Boi
vi chinh sach va cac chuin muc ké toan cho phép nha quéan 1y duogc lwa chon cac chinh sach va uée tinh ké
toan khac nhau trong mot sé tinh hudng vo hinh chung da thuc day viéc ghi nhan loi nhuén ké toan theo ky
vong va khong dung véi lgi nhuédn thyc. Do do, cac nghién ctru déu cho re"mg hanh vi quan tri lgi nhuén co
ngudn gde tir cac khoan loi nhuan don tich (ACCR). ACCR dugc tinh bang cach iy tong loi nhuan ké toan
sau thué trir dong tién thuan tir hoat dong kinh doanh. Tuy nhién, khong thé sir dung ACCR dé do luong mirc
d6 quan tri loi nhuéin mot cach truc tiép do ¢ cac khoan don tich phit hop véi tinh hinh kinh doanh thuc
té cta doanh nghiép nhu cac khoan doanh thu ban chiu trong ky, cac khoan du phong no phai thu khé doi,
du phong giam gia hang ton kho, cac khoan chi phi phai tra dugc trich 1ap ding quy dinh... Vi vay, cic nha
nghién ctru da tach bién ACCR ra 1am hai thanh phan gom:

- Céc khoan dén tich khong tu dinh (NDA) la cac khoan ddn tich duoc thuc hién theo nhitng quy dinh,
nguyén tic ctia chuan myc va ché do ké toan.

- Céc khoan don tich ty dinh (DA) hay con goi 1a cac khoan don tich bét thuong 14 cac khoan don tich do
nha quan 1y thyc hién nham muc dich diéu chinh loi nhuan trong ky.

Do d6, bién DA méi chinh 1a thuéce do phit hop dé xac dinh liéu cac nha quan 1y c6 diéu chinh lgi nhuan
hay khong. V& nguyén tic, DA mang gia tri dwong thi nhidu kha ning nha quéan 1y da thoi phong loi nhuén.
Nguoc lai, truong hop DA mang gia tri 4m thi ¢6 kha ning nha quan 1y dang gidu bt lgi nhuan.

3. Phuong phap nghién ctiru

3.1. Dit liéu va mdu chon nghién ciru

Dir liéu nghién ctru 14 thong tai chinh va két qua kinh doanh ciia cac cong ty niém yét trén hai san ching
khoan Viét Nam 1a HOSE va HNX trong khoang thoi gian 2015 dén nam 2021, véi khoang 300 doanh
nghiép phi tai chinh dang niém yét. S5 quan sat str dung trong nghién ciru 1a 2.100 quan sat (300 doanh
nghiép x 7 ndm). Mau nghién ctru duoc phan chia thanh hai thoi ky 1a trudce dai dich (tir nam 2015-2020, véi
1.800 quan sat) va trong dai dich (ndm 2021, véi 300 quan sat).

3.2. M6 hinh va gid thuyét nghién ciru

Nghién ctru nay st dung cach phuong phap tiép can khac biét dé danh gia tac dong cta dai dich. M6 hinh
nghién ctru dé xuat theo phwong trinh (I):

AEM, =b, + b Disaster + b,ROA+ b Growth + b,LV + b_SIZE + b KT + ¢ (I)

Gia thuyét nghién ctru dugc trinh bay chi tiét tai Bang 1.

Dé kiém tra gia thuyét vé viéc lidu dai dich Covid-19 c6 anh hudng dén viéc quan tri loi nhuén hay khong,
nghién ctru st dung mé hinh hdi quy (Phwong trinh I) theo timg nam dé d4nh gia anh huong. Hé s6 b lah¢
sd quan tdm vi né cho phép dénh gia su khac biét giira cac cong ty trudc va trong dai dich. Néu hé s6 b, dang
ké, n6 cho biét cac nha quan 1y duoc khao sat c6 kha ning quan tri loi nhuan trong dai dich cao hon so vai
trude dai dich. Néu hé s0 b, 1a 4m cho biét cac cong ty phai doi mét véi dp luc chinh tri 1on hon dé diéu chinh
giam loi nhuan trong giai doan ngay sau tac dong ctia dai dich COVID-19 theo gia thuyét chi phi chinh tri.
Tuy nhién, néu hé sb b, 1a duong, n6 cho thdy ring cac cong ty phai ddi mit vé6i ap luc canh tranh 16n hon
dé diéu chinh ting loi nhuan trong dai dich theo gia thuyét khuyén khich thi truong.
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Bing 1: Gia thuyét nghién ciru

Ky hiéu Noi dung gia thuyét Bién do Nghién ctru ké thira
gia ludng

thuyét

H; Ton tai hanh vi AEM trong giai | Disater Kousenidis & cdng su (2013), Trombetta
doan chiu anh hudng cua dai dich & Imperatore (2014)
Covid -19.

H» Cong ty c6 muc do lgi nhuan ROA Moradi & cong su (2012), Vakilifard &
trude thué trén tong tai san cang Mortazavi (2016)
cao thi mirc d0 AEM cang cao

H; Toc d6 tang truong cua doanh | GROWTH Moradi & cong su (2012), Ibadin &
nghiép cang cao thi mic 460 AEM Afensimi (2015)
cang nhiéu

H,4 Cong ty c6 ty 1€ no phai tra trén LV Al-Rassas & cong su (2015), Ahmad &
tong tai san cang cao thi muc do cong su (2016), Ng6 Hoang Biép (2017),
AEM cang cao Bamahros & Wan Hussin (2015),

Vakilifard & Mortazavi (2016)

Hs Cong ty c6 quy md cang 16n thi SIZE Moradi & cong su (2012), Ibadin &

mirc d0 AEM cang cao Afensimi (2015), Vakilifard & Mortazavi
(2016)

He Cong ty dugc kiém toan boi Big- KT Soliman & Ragab (2013), Ahmad & cong

4 thi mic d6 AEM cang thap sur (2016)

3.3. Phwong phdp do lwong cdc bién

3.3.1. Bién quan tri loi nhudn don tich (bién phu thuoc)

Biang 2: Dinh nghia cic bién va phwong phap do luon

muc d§ quan tri lgi nhuan

Tén bién

Ma bién

Céach do ludmg

AEM (Gia tri
tuyét d6i ciia phin
du theo M6 hinh
Dechow & Dichev
McNichols (2002)
diéu chinh)

Buéc 1: Tinh téng don tich (ACCR) ciia
doanh nghiép trong tirng nam theo cong
thirc:

ACCR=(LN rong-dong tién thuan tir hoat
dong kinh doanh) (1)

- TAiwi: Gia tri s6 sach cua tong tai
san doanh nghiép i tai nam t-1, dugc
thu thap tir Bang can ddi ké toan cua
tirng doanh nghiép;

Bude 2: Xac dinh cic tham s ciia md
hinh héi quy (bo, b1, bz, bs, by, bs) wéc
lwgng theo mo hinh:

ACCRi/TAiw1 = b, + b,CFOj.1+ b,CFO; +
b3CFOju + bsAsale/TAj. +
bsGrossPPE/TAj.1 + eit (2)

- Asalei: Chénh 1éch doanh thu ban
hang ctua doanh nghi¢p i trong nam t
so voi doanh thu nam t-1 cua doanh
nghiép i. S6 liéu doanh thu ban hang
duoc thu thap tr chi tiéu doanh thu
ban hang thuan trén Bao céo két qua
kinh doanh cua doanh nghi¢p.

Budre 3: Tinh khoan don tich binh thuong
NDA: Thé cdc tham s6 bo, by, ba, bs, ba, bs
¢6 duoc két qua & bude 2 vao phuong trinh
(3): NDAi/TAi1=bo+biCFO¢i+ b,CFO; +
b3;CFOw + bsAsale/TAj.1 +
bsGrossPPE/TAi.1 (3)

- GrossPPE;;: Nguyén gi4 tai san c6
dinh hitu hinh cia cong ty i nam t, thu
thap tir chi tiéu nguyén gia tai san cb
dinh hiru hinh trén Bang can d6i ké
toan cua doanh nghiép.

-i=1,2,3..n:S6 lugng doanh nghiép

Buéc 4: Tinh khoan don tich bat thudng
DA

Phan dy e;; trong mo hinh trén 1a phan chua
thé nhéan dién va ca don tich bat thuong. Dé
tinh duoc bién don tich bat thuong AEM,
lay tong don tich (ACCRy) trir di don tich
binh thuong (NDAj) theo cong thirc (4)
AEM;; =ACCR/TA1-1-NDAi/TAi1 (4).

khao sat.

- CFO: Dong tién thuan tir hoat dong
kinh doanh duoc l4y trén Béo céo luu
chuyén tién té.

Nghién cuu st dung phuong phap
binh phuong bé nhit (Pooled OLS)
ctia m6 hinh hdi quy (2) dé udc lugng
céc hé s6 by, by, by, bs, ba, bs

Nguon: Tdc gia tong hop
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Nghién ciru uée tinh AEM theo mé hinh McNichols (2002) 1a mé hinh diéu chinh ctia Dechow & Dichev
(2002) ctia bang cach chia tit ca cac bién theo tong tai san don tich ndm trudc (TA,) dé giam thiéu tac dong
ctia phuong sai thay doi theo dé xuat ctia Daniel & cong su (2008). Theo do, giup giam thiéu van dé tu twong
quan khi str dung phuong phéap udc lugng Pooled OLS ma khong can phai str dung dén cac phuong phap
wéc lugng FEM, REM dé lya chon mo hinh phu hop.

3.3.2. Bién déc ldp va bién kiém sodt

Nghién ciru str dung 05 bién doc 1ap ké thira tir cac nghién ciru trude lién quan gom:

- Loi nhuan ké toan truée thué trén téng tai san (ROA): K¢é thira tir Trombetta & Imperatore (2014) dé
kiém soat hiéu qua hoat dong ciia cong ty;

- Téc d6 ting truong cua doanh nghiép (GROWTH) dé kiém soat cac co hdi ting trudng tir nghién ciru
ctia Burgstahler & cong su (2006). Trombetta & Imperatore (2014) cho rang khung hoang c6 twong quan
vé6i tang truong doanh s ban hang. Do do, nghién ctru tinh toan ting trudng cia cong ty 1a ty 1é phan tram
cua tang trudng doanh thu hang nam.

- Pon bay tai chinh (LV) dugc do bang ty 18 phan trim no phai tra trén tong tai san nham kiém soat rai
ro theo Cohen & cdng su (2008).

- Bién quy mé (SIZE): K& thira tir nghién ctru ctia Watts & Zimmerman (1978) nham danh gia nhitng toan
tinh vé mat chinh trj theo quan diém ciia Byard & cong sy (2007) khi cho rang cac cong ty c6 quy mo 16n thi
murc do quan tri lgi nhuan gidm ngay sau tham hoa. Dé kiém soat tac dong co thé xay ra do quy mo, nghién
ctru str dung Logarit tu nhién d6i v6i tong tai san clia cong ty.

- Quy md cong ty kiém toan (KT): Dé kiém soat chat lugng kiém toan, nghién ciru str dung bién gia bang
1 néu kiém toan vién 1a mot trong bon cong ty kiém toan 1on (tirc 1a Pricewaterhouse Coopers, Deloitte
Touche Tohmatsu, Ernst & Young va KPMG) va bang 0 néu nguoc lai. Alhadab & cong su (2016) chimg
minh rang cong ty kiém toan co chit lugng cao hon dong vai trd quan trong trong viéc phat hién va giam
thiéu mirc 4o AEM.

- Bién kiém soat 1a bién dai dich Covid-19 (DISATER): Nghién ctru bd sung vao mé hinh bién kiém soat
v6i vai tro 12 bién gia nhan gia tri 1 cho tat ca cic nam tai chinh két thic sau ndam 2020 (ndm 2021) va bang
0 néu trude nam 2021 (trude dai dich).

4. Két qua nghién ctru va ban luin

4.1. Két qud nghién civu

4.1.1. Mirc d§ quan tri loi nhudn ctia cdc cong ty niém yét

Béng 3 thé hién két qua hoi quy ACCR theo mé hinh McNichols (2002) 1a mé hinh diéu chinh tir mé hinh
Dechow & Dichev 2002 véi p c6 ¥ nghia thong ké, tuy nhién muc ¥ nghia thip (R? didu chinh bang 14,98%).
Tién hanh kiém dinh da cong tuyén va kiém dinh phuong sai ctia phan du thay d6i. Két qua kiém dinh trén
Bang 3 cho thiy, hé s6 VIF déu nhé hon rit nhiéu so véi 10, do vay, khong xay ra hién tuong da cong tuyén.

Bing 3: Két qua hdi quy cac khoin don tich (ACCR)

M0 hinh diéu chinh ciia Dechow & Dichev 2002 theo McNichols (2002)
ACCRi/TAi1 Hé s6 hoi quy P>t VIF
CFOi1 4,34¢-14 0,000 3,87
CFOx 7.49¢-14 0.000 R*=14,98% 3.12
CFOji+ 2,92e-14 0,000 2,99
Asale/TAjtq 0,069552 0,000 1,01
GrossPPE/T A -0,07916 0,000 1,00

Nguon: Tdc gia tong hop tie két qud phdn tich hoi quy OLS

Béang 4 1a Kkét qua théng ké md ta bién phu thuéc AEM thé hién mac d6 quan tri 1gi nhuan don tich. Viéc
thuc hién quan tri lgi nhuédn theo hudéng diéu chinh tang (+) hodc giam di (-). Murc trung binh cia AEM gﬁn

S6 311(2) thing 5/2023 27 Kinh téPhit trién




1%, nghia 1a binh quan doanh nghiép thyc hién diéu chinh ting lgi nhuan 1% so voi tong tai san dau nam.
Mirc quan tri loi nhuan cao nhét la tang loi nhuan 1én 276,4%, mic thép nhét 1a -188,3% 1an so véi téng tai
san ddu nam.

Vé d6 16n AEM tai doanh nghiép, st dung gié tri tuyét di cua bién AEM (AbsAEM). Piém s6 binh quan
tri tuyét ddi cia bién AbsAEM 1a 9,6% cho thay binh quan cong ty niém yét diéu chinh ting loi nhuan bang
9,6% tong tai san dau nam, mirc cao nhat 1a 276% va murc thap nhat 1 0,0646% so véi tong tai san dau nam.

pé théy rd xu hudng va mirc d§ quan tri loi nhuan ctia cac cong ty ni€ém yét tai Viét Nam, DAEM c6 gia
trj dwong thé hién mutrc do quan tri loi nhudn theo huéng ting va AAEM c6 gia tri Am thé hién mutrc do quan
tri loi nhudn theo huéng giam. Theo két qua théng ké DAEM dwong & Bang 4, gia tri trung binh cta tong
thé 13 10,65%, nghia 13 diéu chinh theo huéng ting loi nhuan trén béo cdo tai chinh tuong tmg véi 10,65%
téng tai san du nam. Ciing theo két qua théng k& AAEM, gia tri trung binh cia téng thé 14 -8.5%, cho théy
diéu chinh theo hudng giam 1gi nhuén trén bao cao tai chinh twong duong 8,5% so voi téng tai san dau nam.

Nhu véy, theo M6 hinh AEM ciia McNichols (2002) cac cong ty niém yét trén thi truong chimg khoan
Viét Nam c6 xu hudéng diéu chinh loi nhuan tang 1én cao hon so voi gidm loi nhuan. Trong $62.100 quan sat
thi c6 1.057 quan sat ¢ gia tri am va gia tri AAEM am trung binh (-0,08535) thap hon so véi gia tri DAEM
duong trung binh (0,1065). Bang 4 con cho thidy mirc d6 chénh 1éch giita gia tri 16n nhat va gid tri bé nhat
kha xa. C6 nhitng doanh nghiép c6 mtrc 6 AEM rat cao nhung ciing c6 doanh nghiép c¢6 mirc 46 AEM rat
thdp va khong dang ké.

Bang 4: Thong ké mé ta bién phu thujc (AEM)

Tén bién Trung binh Lén nhat Nhé nhat Do 1éch chuin Quan sat
AEM 0,00994 2,7649 -1,8837 0,16630 2.100
AbsAEM 0,09586 2,7649 0,000646 0,13624 2.100
DAEM 0,10652 2,7649 0,000646 0,15891 1.043
AAEM -0,08535 -0,0006 -1,8837 0,10841 1.057

Nguon: Téc gia tong hop tir két qua thong ké
4.1.2. Anh huong cua dai dich Covid-19 toi quan tri loi nhudn

Bang 5: Hoi quy md hinh AEM

Source SS df MS Number of obs = 2,099
F(6, 2092) = 88.99

Model 11.7949175 6 1.96581958 Prob > F = 0.0000
Residual 46.2127613 2,092 .02209023 R-squared = 0.2033
Adj R-squared = 0.2010

Total 58.0076787 2,098 .027649037 Root MSE = .14863
AEM Coef. Std. Err. t P>|t| [95% Conf. Intervall
disater .1015712 .0127676 7.96 0.000 .0765326 .1266098
GROWTH .0005657 .0005847 0.97 0.333 -.0005809 .0017123
LV .0167122 .001466 11.40 0.000 .0138372 .0195872

ROA .3522883 .0331678 10.62 0.000 .2872429 .4173336
SIZE -.0134958 .0052688 -2.56 0.010 -.0238283 -.0031632

KT .0192283 .0077406 2.48 0.013 .0040483 .0344083
_cons .0774367 .0579704 1.34 0.182 -.0362489 .1911223
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Béng 5 thé hién két qua hdi quy Pooled OLS cho mé hinh AEM. Véi hé sb R2 diéu chinh dat 20,1% va
Prob >F = 0.0000. Tir két qua thong ké c6 thé két ludn rang udc luong Pooled OLS 1a u6c luong hdi quy
pht hgp cho m6 hinh.

) Bing 6: Két qua kiém di{lh khuy(";;t tat cia mo hinh AEM ]
Phwong phap kiém dinh Keét qua kiém dinh Keét ludn
Pr (Skewness)= 4,35

Pr (Kurtosis)= 2,65 Prob>chi(2)=
0,000

Tu twong quan (Breusch — Godfrey) F (1.299) = 0,70 Prob>F=0,7910

Kiér}l dinh White- Gia dinh phan phéi
chuan cua phan du (Skewness/Kurtosis)

Khong tuan theo luat
phan phoi chuan

Khong c6 hién tuong tu

tuong quan

Khong xay ra hién tuong

Hé s6 phong dai phuong sai cia mo hinh [VIF = 1,46 da cong tuyén gitra cac
bién doc lap

Nguon: Téc gid thong ké tir két qua kiém dinh

Qua két qua kiém dinh timg phan & trén, ta thdy mo hinh nghién ctru khong c6 hién tugng da cong tuyén
va md hinh khong co su ty tuong quan giita cc sai s6. Vi vy, két qua mo hinh nghién ctru theo phuong phép
Pooled OLS la dang tin cdy. Bang 5 thé hién két qua phan tich tic dong cua bién dai dich (DISATER) va cac
bién doc 1ap khac dén AEM, véi mirc d6 phut hop ctia mé hinh 14 20,1% (hé s R? = 20,1%). Trong do, ton
tai twong quan c6 y nghia thong ké giira 5 bién DISATER, LV, ROA, SIZE, KT véi bién phu thuoc AEM.
Két qua nay ham y rang, dai dich Covid-19 c6 anh huong dang ké dén hanh vi AEM ctia doanh nghiép.

4.2. Ban ludn két qua nghién ciru

4.2.1. Anh hwéng cia Pai dich Covid-19 (Disater)

Bién dai dich dugc xem 1a bién kiém soat nhan gia trj 0 khi doanh nghiép khong chiu anh huéng béi dai
dich va 1 nguoc lai. Két qua phén tich hdi quy moé hinh AEM cho thiy Pai dich Covid - 19 xuét hién ¢6 anh
hudng dén hanh vi AEM cua doanh nghiép. Hé s Beta trong mo hinh AEM 14 0,1 v&i mirc d6 giai thich cia
md hinh R? diéu chinh 1a 20,1%, trong d6, R? ciia mo hinh chi ¢6 bién kiém soat (DISATER) la 2,1%. Mat
khac, két qua thong ké mo ta Bang 4 chi ra cac cong ty niém yét thyc hién diéu chinh loi nhuan theo hudng
tang va trudc dai dich miac do6 AEM th?ip hon so véi trong dai dich. Trong dai dich, hanh vi diéu chinh loi
nhudn chu yéu str dung céc k¥ thuat don tich thay vi thay ddi cac chinh sach va chién lugc kinh doanh. Diéu
nay kha hop 1y bai vi Pai dich Covid -19 trong nam 2021 gy dut gdy chudi cung ung, giao thuong bi gian
doan anh huéng dén kha ning hoat dong lién tuc ciia doanh nghiép. Do dé, sy chii tim tap trung nhiéu hon
vao AEM, bai vi dé thuc hién hon. Mit khac, cac doanh nghiép c6 xu hudng diéu chinh ting loi nhuan cao
hon giam lgi nhuan vi chiu sirc ép nhiéu hon tir thi trudng so v6i ky vong nhan dugc tro giup ctia Chinh phi
dé vuot qua khung hoang.

Két qua nghién ciru nay nhat quan véi nghién ciru ctia Trombetta & Imperatore (2014) khi cho rang “quan
tri loi nhuan tang khi cuong do khung hoang cang l6n va nguoc lai” nhung khac véi cac phat hién trong cac
nghién ctru ciia Kousenidis & cong su (2013) chi ra rang trong cudc khing hoang tai chinh chau A, cac cong
ty thuong diéu chinh giam loi nhuan.

4.2.2. Anh hwéng cia loi nhudn trén tong tai san (ROA)

Két qua hdi quy ciia mo hinh AEM c6 ¥ nghia thong ké v6i hé sb Beta cao nhét so voi cac nhan té khac,
phi hop véi gia thuyét H,. Do do, dé tranh nhitng tin hi¢u xau bat thuong, doanh nghiép sé gia tang viéc
AEM, dap ung su ky vong cta cac bén lién quan. K&t qua nghién ctru nay giong vdi két qua dugc cong bo
ctia Bamahros & Wan Hussin (2015) v6i s6 liéu ciia Malaysia, Vakilifard & Mortazavi (2016) véi s6 lidu cua
Iran, Ramadan & cong sy (2015) v6i s6 liéu cta Jordan. Nhu vdy, doanh nghiép c¢6 ROA cang cao thi muc
d6 quan tri lgi nhudn théng qua cac khoan don tich cang 16n.

4.2.3. Anh hwéng béi toc dé tiang truéng (GROWTH)

Téc d9 tang truong doanh nghiép khong ¢ ¥ nghia théng ké trong mo hinh AEM va hé s6 Beta rat thap.
Diéu nay chimg to toc do ting truong doanh nghiép khong c6 anh huong dén viéc AEM cia doanh nghiép,
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ngay cé trong bdi canh dai dich. Mot phan nguyén nhéan c6 thé do cac doanh nghiép trong dai dich gap nhiéu
tré ngai trong viéc duy tri hoat dong kinh doanh binh thuong. Két qua nay ham y ring, trong dai dich, cac
doanh nghiép s& cha trong dén cac muc tiéu ngan han va tim kiém cac giai phap vuot qua khing hoang nhiéu
hon 1 nghi téi cic muyc tiéu dai han, diéu nay ciing phut hop véi 1y thuyét khuyén khich thi trudng.

4.2.4. Anh hwéng cvua don bdy tai chinh (LV)

Vi gia thuyét H , ‘Cong ty c6 ty 1€ ng phai trd trén tong tai san cang cao thi mic 46 AEM cang 16n”. Két
qué kiém dinh m6 hinh AEM c6 y nghia thong ké, theo d6 chap nhan gia thuyét trén. Nhu vay, dbi véi cong
ty niém yét ty 1¢ ng phai tra trén tong tai san c6 tac dong thuan chiéu dén hanh vi quén tri lgi nhuan, Két qua
nay nhit quan v6i mot s6 nghién ciru khac ddi v6i phat hién doanh nghiép c6 ty 16 ng cang cao thi muic do
AEM cang cao nhu Al-Rassas & cong su (2015) v6i s liéu cua Malaysia, Ahmad & cong su (2016) v6i sb
lidu cuia Indonesia. Tuy nhién, két qua nay khong twong ddng véi mét s6 nghién ctru nhu Ngo Hoang Diép
(2017) tai Viét Nam, Bamahros & Wan Hussin (2015) v6i s liéu cua Malaysia, Vakilifard & Mortazavi
(2016) voi sb liéu caa Iran.

4.2.5. Anh hwéng ciia quy mé doanh nghiép (SIZE)

Dbi voi gia thuyét H, “Cong ty c6 quy md cang 16n thi mirc do AEM cang cao”. Két qua phan tich hoi
quy cho thay quy mo doanh nghiép tac dong dén AEM cé y nghia thong ké. K&t qua nay nhat quan véi két
qua nghién ctru ciia Ngd Hoang Diép (2017) tai Viét Nam va mot s6 nghién ctru khac nhu Moradi & cong
su (2012), Ibadin & Afensimi (2015), Vakilifard & Mortazavi (2016). Két qua nay ham ¥ rang, cac doanh
nghiép 16n s& quan tdm nhiéu hon thuc hién AEM dé dap tmg nhitng du béo va ky vong cua cac bén lién
quan. Bén canh dé, nhitng doanh nghiép c¢6 quy mé cang 16n thi nha quan 1y s& dé dang hon trong viéc che
gidu hanh vi diéu chinh lgi nhuan, béi cac hoat dong tai doanh nghiép kha da dang, c6 mdi lién két voi nhiéu
don vi, td chirc khac nhau nhu cac hoat dong chuyén gia hodc cac giao dich lién Kkét.

4.2.6. Anh hwéng ciia quy mé cong ty kiém toan (KT)

Déi véi gia thuyét H, “Cong ty dugce kiém toan boi Big-4 thi mitc 40 AEM cang thap”. Két qua phan tich
hoi quy cho thay, gia thuyét nay dugc chap nhan. Pi€u nay cho thay cong ty dugc kiém toan boi Big-4 s€
cung cap bao céo tai chinh c6 chét lugng cao hon cac cong ty kiém toan khac. Theo d6 chat lwong loi nhuan
s& bén vimg hon, va gop phan ting thém niém tin v6i ngudi sir dung. Két qua nay nhéat quan voi mot sb
nghién ctru cua Soliman & Ragab (2013) va Ahmad & cdng su (2016).

5. Ham y chinh sach

Dai dich Covid 19 da lam thay ddi cach van hanh nén kinh té toan cau, anh huong khong nhoé dén hanh
vi va nhén thirc ciia mdi ca nhan va td chuc trong xa hoi. Bén canh nhiing hau qua nang né do Covid 19 dé
lai nhu dinh tré san xudt, dut gy chudi cung tng, lam phat do thiéu nguén cung, thiét hai vé kinh té va nhat
1a su an toan ciia mdi ¢4 nhan thi Covid 19 ciing nhu mot hdi chudng canh tinh cho ¢4 nhéan va t6 chirc phai
séng, lao dong va kinh doanh c6 trach nhiém nhiéu hon véi cong déng va voi xa hoi. Voi muc tiéu nghién
ctru 1a cac nhan t6 tac dong dén AEM tai cac cong ty niém yét tai Viét Nam, két qua nghién ctru di chi ra
dai dich thac déy gia tan sut quan tri loi nhuan va theo huéng diéu chinh tang. Diéu nay cling co thé duoc
giai thich 14 do cac cong ty niém yét mubn duy tri dong tién on dinh trong twong lai dé d6i phé véi cac tinh
hudng bat tric trong tuong lai. Theo d6, cong ty niém yét c6 xu huéng AEM nham dap img muc dich nao d6
nhu nhan duoc cac khoan trg cip tir chinh phu hodc cac khoan vay wu dai dé vugt qua khé khan. Didu nay
ham y ré“mg, trong dai dich, muc dich quan tri 191 nhuan nham duy tri va vuot kho thay vi cac muc tiéu dai
han dya trén téc d6 ting truong, quy mo doanh nghiép dé mo rong thi phan.

Két qua nghién ctru ndy cung cip cho cac bén lién quan bao gdm co quan 1am chinh sach, thyc thi chinh
sach, cac cong ty kiém toan, cic cong ty niém yét, nha quan 1y, kiém toan vién vé viéc cac tinh hubng bét
tric xay ra néu chua duoc dy bao s& tic dong lam thay doi hanh vi ciia nha quan 1y trong céc doanh nghiép
theo huéng tap trung cac muc tiéu ngin han thay vi dai han.
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Tom tat

Nghién cieu ndy nham danh gia tae dong ciia quan tri cong ty dén minh bach cong bo théng
tin tai chinh ciia cdc cong ty niém yét trén thi truong chitng khodn Viét Nam. Véi dit liéu thu
thdp tir 398 cong ty niém yét tai san HOSE va HNX trong giai doan 2012 — 2021, nghién ciiu
stk dung hoi quy da bién dé thue hién cdc kiém dinh va danh gid. Két qud nghién ciru nhin
manh dén moi quan hé tich cuc, ¢é y nghia thong ké gitta chuyén mén tai chinh cia héi dong
quan tri va uy ban kiém todn, quy mé va tinh déc lap cia uy ban kiém todn, khd néng sinh loi
va hiéu sudt sir dung tai san ciia cong ty véi minh bach céng bo thong tin tai chinh. Két qua
ciing chi ra moi quan hé ngiege chiéu, dang ké gitta quy mé cong ty va don bay tai chinh véi
minh bach cong bé thong tin tai chinh trong cdc céng ty niém yét Viét Nam. Ngodi ra, két qua
nghién citu ciing cho thdy quy mé hdi dong quan tri khéng anh hwéng dén tinh minh bach
trong céng bé théng tin tai chinh.

Tiur khoa: Che giéu ton that, dan déu thu nhép, khuéch truong thu nhap, minh bach cong b0,
quan tri cong ty, thong tin tai chinh.

Ma JEL: D22, G34

Impact of Corporate Governance of Financial Information Disclosure Transparency in
Vietnam

Abstract

This study aims to assess the impact of corporate governance on the transparency of
financial information disclosure of companies listed on the Vietnamese stock market. With
data collected from 398 companies listed on HOSE and HNX in 2012 - 2021, the study uses
multivariable regression to perform tests and assessments. The research results emphasize the
positive, statistically significant relationship between the financial expertise of the Board of
Directors and the Audit Committee the size and independence of the audit committee, and the
profitability and efficiency of the company s use of assets with transparent financial disclosure.
The results also confirm a significant and negative relationship between company size and
financial leverage and transparency of financial information disclosure in Vietnamese listed
companies. In addition, the research results also show that the board size does not affect the
transparency of financial information disclosure.

Keywords: Loss avoidance, earnings smoothing, earnings aggressiveness, transparently
disclosing, corporate governance, financial information.

JEL Codes: D22, G34
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1. Pat van dé

Sau lan soéng bé bdi gian lan s6 liéu ké toan vao dau nhitng ndm 2000 nhu vy Enron, Worldcom, Adelphia
Communications, AOL, Tyco, ... gdy chin dong ca thé gidi tai chinh, tinh minh bach trong cong bd thong
tin tai chinh (TTTC) cuia cac cong ty d bat dau thu hat sy quan tAm cia tir nhiéu phia. Bén canh d6, nhiing
10i kéu goi dé tang cudng tinh minh bach ctia cong ty da tré nén ram ro, dan dén su ra doi ciia cac quy dinh
thac day tinh minh bach cong bd thong tin va trach nhiém giai trinh v&i cac bén lién quan nhu Pao luat
Sarbanes-Oxley. Muc tiéu ciia dao luat Sarbanes-Oxley dé ra 1a nham bao vé loi ich cta cac nha dau tu bﬁng
céch budc cac cong ty dai chiung phai dam bao sy minh bach hon cua cac bao céo va cac TTTC khi cong bd
Lander & cong su (2002).

Minh bach c6ng bé thong tin 1a sy ddy du, tin cdy va kip thoi trong viée cong bd thong tin va su tiép can
dé dang tir phia cong chung (Vishwanath & Kaufmann, 2001). Tinh minh bach ctia cac hoat dong (Bushman
& cong su, 2004) va cong bd thong tin (Bhimavarapu & cong s, 2022) 1a mot trong nhitng yéu td tac dong
manh mé& dén sy 6n dinh cua thi truong tai chinh. Lang & Maffett (2011) cho thay rang mot trong nhitng yéu
td quan trong nhat khién cong ty hap dan dugc va lam ting niém tin cua cac nha dau tu 13 tinh minh bach.
Déi v6i cac bén lién quan, didu quan trong 1 cac cong ty phai minh bach véi ca thong tin tich cuc va tiéu
cuc, tuy nhién cong ty c6 thé mién cudng chia sé hodc ngin chin thong tin tiéu cuc cong bd ra bén ngoai
(Guerber & Anand, 2019; Healy & Palepu, 2001). Bén canh sy nhin nhén vé minh bach cong bd thong tin
n6i chung thi theo Bushman & cong sy (2004) cho rang, minh bach TTTC noi riéng 1a sy sin c6 cia thong
tin cu thé vé céng ty cho cac nha dau tu va cd dong bén ngoai. Nghién ctru vé cac yéu té minh bach cong bd
TTTC ban dau tap trung vao cac dic diém cua cong ty nhu quy mod cong ty (Depoers 2000) va tinh trang
niém yét (Meek, 1991). Tuy nhién, nghién ctru gan day cho thdy rang cac yéu té khac co thé quyét dinh
chinh sach minh bach c6ng bd TTTC cua cong ty. Nhicu nghién ctru trude day da chi ra rang quan tri cong
ty (QTCT) dong vai trd hét strc quan trong dé cc cong ty cai thién tinh minh bach trong cong bé TTTC mot
cach hiéu qua (Van Hoang & cong sy, 2021). Tai Viét Nam, c6 kha nhiéu nghién ctru vé dic diém ciia QTCT
tac dong dén minh bach cong b thong tin ndi chung va TTTC noi riéng (Lé Thi My Hanh, 2015; V3 Thi
Thuy Trang, 2019; L& Xuan Thai, 2020). Tuy nhién, két qua ctia cac nghién ctru nay chua that sy théng nhét
v6inhau va mie d6 anh hudng cta cz'lc dac tinh QTCT dén minh bach cong bd th6ng tin 1a khac nhau. Chang
han, Lé Thi My Hanh (2015) cho rang khéng c6 mdi quan hé giita quy md hoi dong quan tri (HBQT) VO’l
minh bach cong bd thong tin nhung V& Thi Thuy Trang (2019) va Lé Xuén Thai (2020) lai chi ra rang c6 méi
quan hé anh hudng tich cuc. Chinh vi vy, nghién ctru ndy di dong gop thém bang ching thue nghiém cho
thdy anh huong cia QTCT dén minh bach cong bd TTTC trong bdi canh nén kinh t& méi noi nhur Viét Nam.

2. Tong quan nghién ciru va gia thuyét nghién ciru

Ngay cang c6 nhiéu nghién ctru diéu tra cic hiu qua kinh té cta tinh minh bach céng bd TTTC cua céac
cong ty (Bloomfield & Wilks, 2000; Healy & Wahlen, 1999). Cac nha nghién ctru dang ngay cang tap trung
su cht ¥ ctia ho vao mdi lién hé giira co ché QTCT va minh bach cong bd TTTC cua cong ty (Agyei-Mensah,
2017; Ho & Taylor, 2013). Bén canh d6, QTCT 1a mot tap hop cac tiéu chi nhim tang cuong tinh minh bach,
trung thuc, cong bang, giai trinh va trach nhiém trong quan 1y t6 chire (Ho & Taylor, 2013). Mt khéc, sy
thiéu minh bach trong céng bd thong tin thé hién QTCT yéu kém (Melville & Mironyuk, 2016). Két qua
nghién ctru cia Hee & cong sy (2001), Khaja & cong su (2015), Mohd & Weetman (2006) di chi ra rang c6
mdi twong quan tich cyc va dang ké giita QTCT va pham vi cong bd thong tin cua cong ty. Mat khac, QTCT
c6 thé dan dén phan bd nguén lurc t61 wu va cai thién tinh minh bach cia TTTC duogc cong b6 trén thi truong
va cudi cling 1a tang truong va phat trién kinh té (Johnson & cong su, 2019). QTCT anh huéng dén mirc
d6 cong bo thong tin va tinh kip thoi ctia bao cao theo 1y thuyét dai dién (Haniffa & Cooke, 2002). Theo 1y
thuyét vé cac bén lién quan cho rang cac to chire thanh cong co thé cung cép gid tri gia ting cho cac bén lién
quan va QTCT dén dén ting gia tri cong ty. Kothari & cong su (2009) dd néi rang vi li do tai chinh ma cac
nha quan 1y han ché tiét 16 nhing tin tic tiéu cuc 1am anh huong dén vi thé cua cong ty, tir d6 anh huong
dén cac bén lién quan. Grace & cong su (2018) 1ap ludn rang co ché QTCT giai quyét nhitng xung dot nay.
Do d6, 16 rang QTCT 1a mét thanh phan quan trong anh huéng dén chat lugng va tinh minh bach cua thong
tin dugc bao céo tai chinh (Franczak, 2019). Trong bbi canh nghién ctru tai Viét Nam, Lé Xuan Théi (2020)
cho thiy rang sé thanh vién doc 1ap caa HDQT c6 anh huong thuan chidu dén mirc do minh bach va cong
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bd thong tin ciia cong ty niém yét. Nhitng cong ty niém yét c6 quy mé 16n, ty suit loi nhuan cao, HDQT
cong ty c6 nhiéu thanh vién doc lap s& cung cap nhiéu thong tin va minh bach hon trong céng b thong tin.
Nhirng cong ty niém yét quy mé nho, HPQT khong c6 thanh vién doc 14p s& c6 kha ning cong bd thong tin
it. Hay Lé Thi My Hanh (2015) co cau HPQT c6 tuong quan nghich véi mirc ¢ minh bach TTTC ctia céc
cong ty niém yét trén TTCK Viét Nam

Tai Viét Nam hién nay, mé hinh QTCT dugc t6 chirc theo mé hinh hai cip bao gom dai hoi dong c6 dong,
HPQT, ban diéu hanh va UBKT. Trong pham vi cta bai viét s& tap trung nghién ctru vé HPQT va UBKT.
Fama & Jensen (1983) lap luan rang HPQT la dic diém quan trong cta cu trac QTCT va thay mit cc cd
d6ng thyc hién vai trd giam sat hoat dong ciia nha quan 1y, ngin ngira xung dot loi ich cua bén lién quan dé
bao toan v6i cho c¢b dong. Theo Menon & Deahl Williams (1994) mét co ché QTCT dé dam bao cac cong ty
thuc hién cac hanh vi dao dac va c6 trach nhiém dbi véi dao duc la UBKT. Vai tro cia UBKT trong QTCT
1a mot chu dé cua gia ting sy quan tim dén cac quy dinh (Hoskin, 2005; Abbott & cong su, 2000). UBKT
gitip nang cao muc d6 cong b thong tin minh bach va hiéu qua giam sat quan Iy (Menon & Deahl Williams,
1994).

Céc nghién ctru cho rang hiéu qua cua HPQT phu thudc vao sé luong thanh vién, trinh d6 chuyén mén
(Abbott & cong su, 2000) va tinh doc lap HPQT rat hiru ich trong viéc giam xung dot & cép quan tri va
gitip ting cuong tinh minh bach va cong bd thong tin (Mathuva & cong s, 2019). Ngoai ra, nghién ciru cia
Siregar & Utama (2008) chi ra raing UBKT v&i quy mo, tinh doc 1ap, chuyén mén thi thyuc hién tt vai tro
giam sat.

Tir nghién ctru tong quan tac gia dit ra gia thuyét nghién ctru sau day:

- H1: Quy md HPQT c¢6 tac dong tich cuc voi tinh minh bach cong b TTTC.

- H2: S6 thanh vién doc 1ap cua HPQT c6 tac dong tich cuc vai tinh minh bach cong b TTTC.

- H3: Chuyén mon tai chinh caia HPQT c6 tac dong tich cuc v6i tinh minh bach cong bd TTTC.

- H4: Quy m6 UBKT c¢6 tac dong tich cuc véi tinh minh bach cong bé TTTC.

- H5: Tinh ddc 1ap ciia UBKT ¢6 tac dong tich cuc vai tinh minh bach cong bd TTTC.

- H6: Chuyén mon tai chinh ctia UBKT c6 tac dong tich cuc voi tinh minh bach cong bd TTTC.

3. Phwong phap nghién ctru

Pé xac dinh anh huong ciia QTCT dén minh bach céng bd TTTC & cac cong ty niém yét & Viét Nam,
nghién ciru st dung phuong phap dinh lugng véi sy tro gitp ciia phan mém STATA 16 tién hanh phan tich
bang cac phuong phap hoi quy khac nhau nhu: phuong phép binh phuong nho nhat (Pooled OLS), phwong
phap hdi quy tac dong cb dinh (FEM) va phuong phap hoi quy tac dong ngau nhién (REM). Viéc lua chon
phuong phap udc lugng phi hop duoc thong qua cac kiém dinh Hausman, kiém dinh F-test va kiém dinh
phuong sai thay doi.

Mau nghién ctru bao gdm 398 cong ty niém yét dam bao c6 du di lidu tir 2012-2021. Mau nghién ctru
khong bao gdm cac cong ty niém yét thudc linh vuc tai chinh dic thi nhu ngan hang thuong mai, cong ty
bao hiém, cong ty chimg khoan do céach thirc hoat déng ctia nhdm cong ty nay c6 tinh chit dic biét. Dir lidu
dugc thu thap tha cong tir cac bao cdo tai chinh va trang dir li€u chimg khoan www.vietstock.vn. Dit liéu cua
chc cong ty trong nghién ciru dam bao diéu kién hoat dong lién tuc.

Trén co so tong quan nghién ciru va gia thuyét nghién ctru, tac gia xay dung mé hinh nghién ctru nhu sau:

FINTPY = B, + B, BSIZE, + B, BIND, + B, BEXP_+ B, BACS, + B, BACI + B, BCFS + . SIZE + B,

DEBIT, + B, PROFIT, + B ASSET + B, AUDIT, +¢_

Trong md hinh trén, bién phu thudc minh bach cong b thong tin tai chinh (FINTPY) dugc dai dién bai
khuéch truong thu nhap (Earnings Aggressiveness — EA), dan déu thu nhap (Earnings Smoothing - ES) va
che gidu ton that (Loss Avoidance - LA). Cac nghién ctru ctia Bhattacharya & cong su (2005), Nair & cong
su (2019) da sir dung khuéch truong thu nhép, dan déu thu nhap, che gidu ton that dé do ludong bat minh tai
chinh. Theo Qian & cong sy (2015), minh bach tai chinh duoc coi 1a dbi 1ap v&i bat minh tai chinh. Do vay,
cac cong ty c¢6 kha nang khuéch truong thu nhap, dan déu thu nhap, che giau ton that thap hon dugc coi la thé
hién mtrc d6 bat minh tai chinh cao hon. Céac bd phan cuia minh bach thong tin tai chinh duoc tinh nhu sau:
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-EA=(AA -ACL, - ACASH +ASTD, - DEP, +TP )/ A, |

- ES = Do léch chuén cua thu nhép rong/PgJ 1&ch chuén cua dong tién tir hoat dong.

- LA 1a mot bién gia bang 1 néu kha ning sinh 101 ndm trong khoang tir 0 dén 2% va bang 0 néu nguoc

lai.

Bang 1: Xac dinh cac bién trong mé hinh
Ma bién ] Tén bién Cong thiic xac dinh Tham khao
Bién phu thuée
FINTPY \ Minh bach cong bd thong tin tai chinh
Bién déc lap
BSIZE Quy md La bién nhi phan, nhan gia tri 1 1 néu quy mo | Carcello & cong sy (2006)
HDbQT cong ty i nam t < 50% trung binh mau nghién | Alzoubi & Selamat (2012)
ctru va 16n hon 5 thanh vién.
BIND Thanh vién La bién nhi phan nhan gia tri 1a 1 néu ty 16 % | Qudc hdi (2020)
HDQT doc 1ap | thanh vién doc 1ap 16n hon 60% trong HPQT | Carcelllo & cdng sur (2006)
nguoc lai nhan gia tri 1a 0 Mathuva & cong su (2019)
BEXP Chuyén mén | La bién nhi phan nhén gia tri 1a 1 néu trong Carcelllo & cong su (2006)
tai chinh cta HPQT c6 it nhét 1 thanh vién c¢6 chuyén mén | Alzoubi & Selamat (2012)
thanh vién vé tai chinh
HDbQT
BACS Quy md La bién nhi phan, nhan gia tri 1a 1 néu quy mé | Qudc hoi (2020)
UBKT UBKT so véi quy mo HPQT 16n hon trung Carcelllo & cong sur (2006)
binh mau nghién ctru va 16n hon 2 thanh vién | Siregar & Utama (2008)
nguoc lai nhan gia tri 1a 0
BACI Tinh d6c 1ap | La bién nhij phéan, nhan gia tri 1a 1 néu thanh | Qudc hoi (2020)
cua UBKT vién UBKT 100% la doc 1ap, ngugc lai nhan Carcelllo & cdng su (2006)
giatrila 0 Siregar & Utama (2008)
BCFS Chuyén moén La bién nhi phén nhan gia tri la 1 néu trong Carcelllo & cdng su (2006)
tai chinh cua UBKT c6 it nhét 1 thanh vién c6 chuyén mon | Siregar & Utama (2008)
UBKT vé tai chinh
Bién kiém soat
SIZE Quy mé cong | Log co sb 10 cia tong tai san Swastika (2013)
ty Tamayol & cdng su (2013)
Permatasari & cong su (2016)
DEBIT Don bay tai Téng no phai tra/tng tai san Shabir & Naz (2011)
chinh Zamri & cong su (2013)
PROFIT Kha nang sinh | Loi nhuan sau thué/Vén cha sé hitu Archambault & Archambault
loi ciia vén (2003)
chu s¢ hitu Cheung & cong su (2005)
ASSET Hiéu suat sir Doanh thu thuan/Tdng tai san Cheung & cong su (2005)
dung tai san
AUDIT Quy md céng | La bién nhi phan nhan gia tri 1a 1 néu duoc Chen & cong su (1999)
ty kiém toan kiém toén boi cong ty kiém toan Bigd
Trong do6:

AA, : Thay d6i tong tai san cua cong ty i nam t so véi nam t-1;

ACL, : Thay d6i no ngan han cua cong ty i nim t so voi nam t-1;
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ASTD, : Thay d6i cac khoan vay va ng ngin han cia cong ty i ndm t so véi nam t-1;
ACASH, Thay dbi tién va cac khoan twong duong tién cua cong ty i nm t so voi ndm t-1;
DEP, : Chi phi khau hao cta cong ty i ndm t;

TP, Thué TNDN phai ndp ctia cong ty i tai nam t;

A, : Tong tai san cua cong ty i tai nam t -1.

Y nghia va cach do luong cac bién trong md hinh dugc trinh bay tai Bang 1

4. Két qua nghién ciru va thao ludn

4.1. Théng ké mé ti

Biang 2: Thong ké m ta ciia mé hinh

S6 lrgng Gia tri D léch p25 P50 p75

quan sat  trung binh chuén
EA 3582 0,066 0,211 -0,045 0,034 0,135
ES 3582 0,574 0,207 0,479 0,512 0,698
LA 3582 0,281 0,450 0 0 1
BCFS 3582 0,525 0,499 0 1 1
BSIZE 3582 0,107 0,309 0 0 0
BIND 3582 0,012 0,109 0 0 0
BACS 3582 0 0,017 0 0 0
BACI 3582 0,08 0,271 0 0 0
BEXP 3582 0,42 0,494 0 0 1
AUDIT 3582 0,338 0,473 0 0 1
SIZE 3582 27,86 1,891 26,586 27,703 28,779
DEBIT 3582 0,493 0,240 0,304 0,51 0,684
PROFIT 3582 0,103 0,131 0,039 0,094 0,161
ASSET 3582 0,672 0,475 0,254 0,596 1,016

Bang 2 cho thiy c6 tong cong 398 cong ty v6i 3.582 quan sat. Dau tién, d6i véi cac bién phuy thudc lién
quan dén minh bach TTTC, ty 1¢ khuéch truong thu nhap trung binh ctia cong ty & mirc 6,6%, muc do dan
déu thu nhap trung binh cua cong ty & Viét Nam & mirc 0,574, va muc do che gidu ton thit cong ty ¢ muc
0.281. Bén canh do, kién thurc chuyén mon tai chinh cta da phﬁn cac cong ty ¢ Viét Nam ¢ muc 0,42 ttc la
& muc trung binh thap. Dbi véi thanh vién trong UBKT, quy md kiém toan ¢ Viét Nam van con & mire thap
va han ché, tuy nhién, kién thirc tai chinh cta cac thanh vién trong UBKT & muc 52,5% theo gié tri trung
binh, ttrc 1a da phan cac thanh vién trong UBKT déu c6 kién thirc tai chinh.

4.2. Phén tich twong quan va da cpng tuyén

Két qua phan tich tuong quan ctia cac bién trong mé hinh dugc thé hién trong Bang 3. Xét theo gia tri ctia
p-value, dau tién, v6i bién ES, chi c6 BACI va BEXP ¢6 du doan 1a méi tvong quan thuan duoc cong nhan
trong bao cio tuong quan. Tiép theo, ddi véi ES, chi c6 mdi twong quan nghich giita BIND va ES va twong
quan thuan giira BACI va ES dugc cong nhan trong twong quan. Cudi cling 1a LA, cc anh hudng nghich
cua BSIZE, BACI, va BEXP dugc cong nhan trong du doan tuong quan tai p-value=0,1.

Két qua phan tich da cong tuyén cho thay tat ca cac bién trong mé hinh c6 trj sé VIF trong khoang tir 1
dén 3. Bién c6 gi tri VIF nho nhat 1a BACS = 1,00 va bién c6 gia tri VIF 16n nhat 1a SIZE - 2,30. Nhu vay,
tit ca cac bién trong mé hinh dwoc cong nhan trong bai, mé hinh khong c¢6 hién tuong da cong tuyén.

4.3. Lwa chon mé hinh

bé lga chon m6 hinh wéc Iuwgng phu hgp, nghién ctiu tién hanh cac Két qua kiém dinh cia Hausman,
kiém dinh F-test d6i voi FE, kiém dinh phuong sai va tu twong quan. Két qua kiém dinh dugc phan anh trén
Béang 4.
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Két qua ctia Hausman test trén Bang 4 cho
thdy v6i chi s p-value nho hon 0,05, cic mo
hinh cua EA, ES, va LA s€ luya chon mo6 hinh
c¢b dinh (Fixed effect model) dé lam két qua

s S mo hinh cudi cung. Tuy nhién, véi kiém dinh
= < cua F-test doi v4i FE, chi ¢c6 mé hinh cua EA
. o x va LA 1a nhan mo hinh c6 dinh (Fixed effect
on A 1x A 5 A 13 A N A
= g q model) dé 1am két qua mo hinh cudi cung, va
S mo hinh ES s€ nhan két qua ctuia Pooled OLS
=~ S x % lam két qua cudi cung. Do1 voi kiém dinh
= S T < . A o 7 A 1. 5 A
— - 22 phuong sai thay doi, chi c6 mo hinh cta ES la
b khong c6 phuong sai vdi p-value > 0,05, con
= § s [*T *8 lai v&i mo hinh ctia EA va LA can duogc chay
. o 5 z
- -~ Iz robust lai mo hinh dé chinh stra hé s6 mo hinh
v&i chi s0 p-value < 0,05. Cuodi cung, doi voi
— S % * * * A 3 A Y )
=) St tu twong quan, tat ca 3 mo hinh cua EA, ES,
—_ 0 = = O B A r [N e
S S S va LA d€u c6 hién tugng ty twong quan véi
p-value<0,05, do d6, can chinh stra lai 101 tu
o~ O % % O % % Lo . ATy N Ae  ge 1
= ER&c3s8 tuong quan doi vdi 3 mo hinh trén. Doi vai xét
— 2 d <= = A A 13 A 1y X 13 A 13
= S S <o duyét mo6 hinh, mé hinh robust s€ 1a mé hinh
= |~ o % % % = % « de két luan cho EA va LA, con mo hinh cua ES
x S 0 F —= v ~ A 1.3 5 21X A
-l Sg332023s s€ theo mo hinh cta Pooled OLS dé két luan
= e e e et mod hinh.
(5]
<y S Vv O N O — 0 D A > \ > A A >
o~ —
E = 2884383588 4.4. Két quad va thdo ludn két quad
— O O O O O O O A \ 7 s A : A 1.3 A
= ' ' Sau khi tién hanh cac kiém dinh mo6 hinh dé
on A1 A ’ <\ A 2
E|c S 9IS E QY lua chon md hinh phan tich phu hop, két qua
= | S S S o T xS S , A 1.3 . 5 ,
= ~ 35332253 cac mo hinh hoi quy EA, ES, va LA dugc phan
- b anh qua Bang 5.
o0 | = © O WV WV %k ® X % = % r
) — A (k ksk N (kKXY ¢ A A
£ |2 3833%:%@3% Trongdo(),( ), va (***): Murc do chap
R I S e e ) nhin moi tvong quan tai p-value = 0,1, 0,05,
va 0,01. Dya theo két qua cua Durbin-Watson
* SaAX 2% LS HEL &S 5 v&i 3 bidn trén. cic mo hi ay déu cai
—~ Sxs3gcgdagalg doi véi 3 bién trén, cac mo hinh nay déu cai
— S oo o e YT e  n . A . , P e
S 7 cSS S SSe g N thién chi s6 Durbin Watson ¢ mirc tir 1 dén 3,
= S — % o x % ©x x x x|Z cho nén, chi s6 nay dat yéu cau sau khi chinh
~ EE8EL88a3sTFTdi x2s ra 101 tu tuw
2353238832 24953 sua 91 i ongq}lan.
' v T Keét qpé cho thay quy mé HPQT tuy co tac
d] 288288858882 L38% %S dong dén tinh minh bach cua TTTC nhung
e A N A S N T T - A B N < S N e A . R 1A ‘A £ \
e R = R R P R khong dang ké thong qua viéc han ché EA va
' ST T e T e )Y S . i
> ES trong khi lai gia ting LA. Diéu nay la do
— * n , n \ 2 .
CTIEHHE =223 % KA s EE G quy md HPQT ¢ Viét Nam thuong 6n dinh,
Z3833s338sszsz 2|8 h d”'D. HDQT
S oSCPeCT P aalt it c6 su thay doi. Do vay, quy md it
S O ! ! oS O S O O O | ¥ ¢
v s 5 5 e | £ P
S anh huong dén EA, ES va LA. K&t quéa nay
= A ) ~ fe s £ ~
= E £ 5K khong thoa man véi gia thuyét H1 cling nhu
nBolreRrEadwn|s A A A s 1A . A
E XN SO0 X DN@DZ (S khong dong thuan véi két qua nghién ctru ctia
<< Oune << nAar <|8 K . i N
S|EH 2aa@mamaa s~ o~ o|s  Mathuva & cong sy (2019) khi ho chi ra rang
Alm Ve v o>~ 0 = — — — — [(§ . A~ \ . ’ ~
SIS e khi quy m6 HPQT cang manh, thi muc d
minh bach TTTC cang cao.
Thanh vién doc ldp trong HPQT c6 moi
uan nghich va1 ES, tirc 1a mrc d6 min
tuon hich voi ES, tuc 1a muc d h
bach TTTC cang cao. Khi nhiing thanh vién
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doc 1ap c6 tan sudt cao trong HDQT s& gia ting su kiém soat ddn dén han ché duogc sy dan déu thu nhap, 1am
gia ting tinh minh bach trong céng b TTTC. Piéu nay phu hop voi gia thuyét H2 va nhan dugc sy tng hd
tir két qua nghién ciru ciia Fama & Jensen (1983) khi ho chirmg minh rang su gia ting ctia thanh vién doc lap
trong HPDQT s€ lam gidm murc dg sai sot ciia bdo cdo tai chinh.

Bang 4: Két qua kiémv dinh Hausman. F-test,
phuong sai thay doi, va tu twong quan

Hausman F-test cua FE Phwong sai thay doi Tuw twong quan

M6 hinh Chi- Chi-
p-value F-test p-value p-value F-test p-value
square square
EA 140,18 <0,01 2,17 <0,01 140,7 <0,01 15,304 0,0001
ES 310,07 <0,01 0.76 0,9998 2,09 0,1485 64695,513 | <0,01
LA 54,92 <0,01 4,59 <0,01 704,37 <0,01 66,567 <0,01
Bang 5: Két qua cac mé hinh hdi quy
Bién M4 hinh EA M6 hinh ES M4 hinh LA

Chuyén mon tai chinh cuia UBKT (BCFS) -0,0166(*) -0,0046 -0,023
Quy mé HPQT (BSIZE) -0,0061 -0,0073 0,0254
Thanh vién doc 1ap trong HDQT (BIND) -0,0089 -0,0681(**) 0,0034
Quy mé UBKT (BACS) 0,148(**%*) 0,029 -0,318(***)
Tinh doc 1ap cua UBKT (BACI) 0,0329(**) 0,142(**%*) -0,075(***)
Chuyén moén tai chinh cia HDQT (BEXP) 0,0108 -0,105 -0,03(*%*)
Quy m6 UBKT (AUDIT) -0,017(*) -0,023(**) -0,0435(**)
Quy mo cong ty (SIZE) 0,0053(**) 0,009(**%*) 0,011(**)
Pon bay tai chinh (DEBIT) 0,0529(**%*) -0,03(*) 0,624(**%*)
Kha nang sinh loi (PROFIT) 0,3487(***) -0,11(*%*) -0,72(**%)
Hiéu Sudt str dung tai san (ASSET) -0,0767(***) -0,002 -0,1434(%**)
Hing sb -0,0839(**) 0,35(**%) -0,1295
R-square 0,0754 0,045 0,2197
Durbin-Watson ban dau 1,524 1,096 0,9793
Durbin- Watson ltc sau 1,768 1,58 1,7992
S6 phan tir quan sat 3582 3582 3582

Vé kién thirc tai chinh cua thanh vién HPQT, khi thanh vién trong HDQT c6 nhiéu kién thtrc vé tai chinh
cling nhu kiém toan, ho s& giam duoc mirc d6 che gidu ton that cia cong ty, tirc 1a kién thirc tai chinh s& thay
d6i nhan thirc ciia cac thanh vién trong HDQT dé ho khong 1am thay doi tinh minh bach bao céo tai chinh
clia cong ty. Két qua nay phu hop voi gia thuyét H3 ciia nghién ctru va thich hop véi két qua nghién ctru ctia
(Grace & cong sy, 2018) vé tAm quan trong cua kién thirc tai chinh dén minh bach thong tin tai chinh ctia
cong ty.

Quy m6 UBKT c¢6 mbi twong quan ngugc chiéu voi EA, ES va LA, ttc 1a gia ting tinh minh bach trong
cong bd TTTC. Nhu vy, quy mo ciia UBKT cang 16n, minh bach v& TTTC cang gia ting va nguoc lai. Két
qua nay thoa méan véi gia thuyét H4 va nhan duoc sy ung ho tir két qua nghién ctru cia Hoskin (2005).

Tinh doc lap ctia UBKT c6 quan hé nguoc chidu véi LA, tirc 14 gia ting thém tinh minh bach TTTC. Tuy
nhién, tinh doc lap ciia UBKT lai c6 quan hé cing chiéu véi EA va ES. Két qua nay thoa man véi gia thuyét
H5 va nhan duoc sy dong thuan tir két qua nghién ctru ciia Hoskin (2005).

Bén canh d6, trong mé hinh ciia LA, cac bién lién quan dén HDQT nhu thanh vién doc 1ap trong HDQT
va kién thirc tai chinh cia UBKT khong c6 mbi quan hé véi LA, tic 1a viéc minh bach TTTC théng qua
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viéc che gidu bio céo 15 cua cong ty khong bi anh hudng boi kién thire tai chinh cia UBKT va céc thanh
vién trong HDQT. Hon nita, ddi véi kién thuc tai chinh cia UBKT, ho c¢6 mic d6 am hiéu vé kién thure tai
chinh nhu nhau, cho nén, diéu nay khong thay doi qua nhidu dén che gidu ton that, tirc 1a viéc minh bach
TTTC thong qua viéc che gidu bao céo 18 ciia cong ty khong bi anh hudng. Két qua nay khong théa man voi
1ap luén gia thuyét H1, H2, va H6 cua nghién ctru va khong twrong dong véi nghién ctru cua (Ho & Taylor,
2013) khi ho chi ra tim anh hudng cua cac thanh vién trong HDQT dén viéc minh bach TTTC thong qua
viéc cong bd thong tin theo mirc do 101 16 ctia doanh thu cong ty. Twong tu, két qua nay ciing khong nhan
duoc sy ung ho tir két qua nghién ctru cia Hoskin (2005) khi 6ng nhan thay viéc nang cao kién thirc tai chinh
trong UBKT lam giam muc do chénh 1éch s6 liéu trong béo cdo tai chinh va gia ting tinh minh bach TTTC.

Cubi cuing, viéc gia ting quy mo va tinh doc 1ap ciia UBKT lam giam mirc d6 che gidu ton that cta cong
ty, trc 1a tinh minh bach TTTC duoc cai thi¢n. Khi sb liéu thanh vién UBKT tang lén va sb thanh vién hoat
dong doc lap trong UBKT tham gia HDQT ting 1én s& gop phan 1am giam mirc d6 che gidu bao cao ctia ndi
bd cong ty, tic 1a giam loi ich ca nhan ctia mot vai thanh vién trong HPQT, dan dén lam giam muc do rai
ro vé sb liéu trong bao cdo tai chinh. Bén canh d6, khi bao cao tai chinh dugc minh bach, nha dau tu s& tin
twdng vao thong tin cong ty nhiéu hon. Cho nén, tinh doc 1ap ciia UBKT gdp phan quan trong trong viéc han
ché sy che gidu ton that, ttc 14 ting tinh minh bach TTTC cua cong ty. Két qua nay phu hop véi gia thuyét
H4, H5 cua nghién ctru va nhan dugc su ing ho tir nghién ctru ctia Siregar & Utama (2008) trong viéc tam
quan trong tinh ddc 1ap ctia cac thanh vién UBKT dén dam bao TTTC cua cong ty.

5. Két luan va ham y

V6i myc dich xem xét mdi quan hé gitra minh bach TTTC va cac nhan té thude vé QTCT thong qua cac
biéu hién vé khuéch truong thu nhap, dan déu thu nhap va che gidu t6n that, nghién ctru da thu thap dit liéu
tir 398 cong ty niém yét trén thi truong chimg khoan Viét Nam trong thoi gian 10 nam, tir 2012 dén 2021 voi
3582 quan sat. Két qua nghién ciru khang dinh ring tic dong tich cuc clia cac nhén té sau day dén tinh minh
bach trong viéc cong bd TTTC ctia cac cong ty niém yét Viét Nam: (1) Chuyén mén tai chinh ciia UBKT
lam giam sy khuéch truong thu nhap, (2) Thanh vién doc 1ap trong HPQT lam giam d6 chénh 1éch s6 liéu,
han ché sy dan déu thu nhép, (3) Chuyén mén tai chinh cia HPQT, quy mé kiém toan va tinh doc 1ap cua
UBKT lam giam sy che giau ton that. Két qua trén gitip cac quan 1y cong ty c6 thé cai thién hé thong QTCT,
dic biét 1a hé thong ké todn, kiém toan cua cong ty dé s liéu co thé minh bach hon. Dic biét, quy mo ciia
UBKT thiic day tinh minh bach vé cong bd TTTC trén ca ba goc do: giam bét sy khuéch truong thu nhép,
han ché sy dan déu thu nhap va che gidu ton that.

Tinh minh bach trong céng b thong tin va tinh kip thoi ctia viée cong bd thong tin 1a két qué cua QTCT
hiéu qua c6 thé lam giam thiéu tinh trang thong tin bat cin xing (Haat & cong su, 2008). Pé giam sy xung
do6t vé y kién cua cac thanh vién trong HPQT va cc nha dau tw, nhét thiét phai giai thich va c6 su rd rang vé
thong tin cong bd. La uy ban doc 1ap cua cong ty, UBKT s& c6 khuynh hudng tao lgi ich cho cong ty nhidu
hon 14 lgi ich c4 nhan. Két qua nghién ctru ciing chi ra mirc d6 quan trong ctia nang cao kién thirc tai chinh
d6i v6i HDQT va UBKT cung véi viée ning cao gi tri cia UBKT trong viéc tang tinh minh bach ctia cong
bd TTTC cua cong ty. Cac cong ty can chii trong nang cao vé chuyén mon tai chinh va quy mé cuia UBKT
dé giam loi ich c4 nhan cta cac thanh vién trong cong ty va gia ting tinh minh bach ctia TTTC.

Han ché cua nghién ctru ndy nam & sé luong miu nghién ctru. Dir lidu thu thdp méi chi tap trung vao
cac cong ty niém yét trén hai san HOSE va HNX ma chua dé cap dén cac cong ty khac ¢ Viét Nam - ké ca
nhing cong ty c6 giao dich trén sin UPCOM. Do vy, két qua nghién ctru ndy chua thé khai quat duoc hét
cac cong ty ¢ Viét Nam do tinh chat khac nhau giita cic nganh va cac loai quy md cong ty khac nhau. Sy
non nét va yéu kém ciia UBKT & Viét Nam ciing 1a nhugc diém ctia nghién cru va ciing 1a mdi quan ngai
dbi voi tinh minh bach cua viéc cong bd TTTC. Vi thé, cac nghién ctru trong tuwong lai ¢6 thé khai thac chu
dé vé tac dong cua viée QTCT dén minh bach TTTC & cac loai hinh cong ty va quy mé cong ty khac nhau.
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Toém tat

Bai dich Covid-19 da gay nhiéu khé khan, ton that vé nguwoi, kinh té cho cdc doanh nghiép
tai Viét Nam cing nhw tren toan thé giGi. Tuy nhién, thong ké cho thay doanh nghiép nao theo
dudi chién hege phdt trién bén vitng, cong bé cdc chi tiéu ESG (Enviromental — méi truong,
Social — xa hoi, Governance — quan tri) trong nhiéu nam qua luon thu hut dwoc sw dong hanh
ciia cdc nha dau twe trong va ngodi nwée. Bén canh dé doanh nghiép ciing da thé hién kha
nang thich uwng va tu tao ra duoc “khang thé” truée dai dich; duy tri én dinh hoat dong va
tang truong trong kinh doanh, dong gop tich cuc trong viéc thuc hién muc tiéu kép. Nghién
civu ndy nham nhdn dién ré thiee trang cong bo cdc chi tiéu ESG trong bdo cdo phdt trién bén
vitng hién nay tai cac doanh nghiép niém yét trén san giao dich tai Viét Nam, tir d6 dwa ra cdc
goi y chinh sach vé gidi phap nham tao diéu kién thudn loi cho viéc thuc hién cong bé cac chi
tieu ESG trong thoi gian toi.

Tir khéa: Bao céo phat trién bén viing, Covid-19, doanh nghiép niém yét, ESG.

Ma JEL: M14, M40, M41, M42

ESG Disclosure in Unstable environment of Covid-19 Pandemic: Empirical Research in
Listed Companies in Vietnamese Stock Exchanges

Abstract

The COVID-19 pandemic has caused many difficulties and losses in life and the economy

for enterprises in Vietnam as well as around the world. However, statistics from listed
companies show that companies pursuing a sustainable development strategy and disclosing
ESG criteria for many years always attract the companionship of both domestic and foreign
investors. Besides, enterprises have also shown resilience, adaptive ability, and self-created
“antibodies” before the pandemic, maintaining operational stability and growth in business,
positively contributing to the realization of dual goals. This study aims to clearly identify the
current status of disclosure of ESG for sustainable development reports in listed companies
on stock exchanges in Vietnam. And then, some suggested solutions are made for creating

favorable conditions for the disclosure of ESG of the Sustainable Development Reports in the
coming future.

Keywords: Sustainable development reports, Covid-19, listed enterprises, ESG.

JEL Codes: M14, M40, M41, M42
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1. Pit van dé

Ké tir khi bung phat dai dich Covid-19 cho dén gan cudi thang 4 nam 2022, virus Covid-19 di lay nhiém
cho hon 510 triéu nguoi va gy ra cai chét ciia hon 6,2 triéu nguoi trén toan thé gisi. Ké tir khi bat dau dai
dich cho dén nay, cudc khing hoang stic khoe toan cau lién quan dén Covid-19 van chua chéc chin khi
nao s& két thuc. Mac di mot chién dich tiém chung toan cau da bat dau tir thang 1 nam 2021, hé luy cua dai
dich d4 va van con tham khdc, ca vé mat xa hoi va kinh té, bao gdm céc trudng hop tir vong do dai dich gay
ra, tinh trang mat viéc lam va cong ty phé san, no khu vuc cong gia ting, chudi cung tng toan cau bi pha
V& va cac van dé sirc khoe tam than lién quan dén cac chinh sach cam van trong sd nhitng chinh sach khac
(Brammer & cong sy, 2020). Theo sé lidu ciia Ngan hang Thé gidi, mic du dwoc danh gia cao khi trong nim
2020 Viét Nam da duy tri duoc muc tang trudng GDP duong 2.9%, nhung nam 2021 ghi nhan muc tang
truong thip nhat trong 10 nam trd lai day, chi dat 2.58%. Bén canh d6, doanh nghiép va ngudi lao dong Viét
Nam ciing d va dang phai d6i mat voi nhitng kho khan nhu sut giam nguén thu, hang hoa khong xuat khau
dugc cling nhu tiéu thy ndi dia giam, hoat dong san xuét kinh doanh van hanh dudi muc trung binh. Tur 6
budc doanh nghiép phai ap dung nhitng giai phap nham giai quyét, khic phuc va vuot qua nhitng kho khan
nhu cit giam chi phi hoat dong thudng xuyén, giam quy mé san xut, chuyén d6i mo hinh hodc tham chi
tam ngimg san xuat kinh doanh, din dén viéc giam manh sb gio 1am viéc, giam thu nhap va tinh trang that
nghiép cling nhu h¢ luy di kém ... tai Viét Nam (Pham Héng Chuong & cong su, 2020; Nguyén Thi Minh
Hing, 2020).

Trén thé gidi, tir 1au cac tiéu chi vé ESG da dugc dua vao 1am tiéu chuan danh gia khi can nhic dau tu vao
doanh nghiép. Xu hudng cic dong von FDI lya chon cac doanh nghiép dat tiéu chi ESG bén canh kha ning
thé hién vé ning lyc quan tri tai chinh truyén thng da khong con la 1am, diéu nay thé hién yéu cau ngay
cang cao vé trach nhiém xi hoi ciia cong dong doanh nghiép noéi chung. K& tir nim 2017 cho dén nay, cac
t6 chirc nhu Dién dan Kinh té Thé giéi (WEF), T6 chirc Hop tac va Phét trién Kinh té (OECD), Lién minh
chau Au (EU) dang thyc hién va kién tri theo dudi cac tiéu chuan ESG (gin véi bién dbi khi hau va cac muc
tiéu phét trién bén vitng cta Lién Hiép Qudc). Tai Viét Nam, cac tiéu chi ESG méi chi dugc dé cap gan day
khi xu huéng vé phat trién bén viing ngay cang dugc quan tim.

Cac chi tiéu ESG dua trén ba tru cot gém moi truong, xa hdi va quan tri, dé cap toi nhiéu tiéu chi cu thé
ma cac doanh nghiép phai dap tng. Vé tiéu chi moi trudng, ESG dé cap dén cac van dé nhu bién doi khi hau,
sir dung tai nguyén thién nhién, 6 nhidm, thiét ké than thién sinh thai, d6i méi sang tao. Di vi tiéu chi xa
hoi, ESG dé cap dén stre khoe lao dong, an toan, sy da dang, quan h¢ cong déng, tr thién. Va cudi cung ddi
vé6i tiéu chi quan tri, ESG dé cap dén cac van dé lién quan dén quyén cb dong, co ciu thanh phan va su da
dang cua hoéi déng quan tri, lvong ban quan tri, gian lan va hdi 15.

Ké tir khi dai dich Covid-19 xut hién di diy nhanh hon xu huéng dau tu dua trén cac tiéu chi ESG thay
vi chi dya trén cac chi tiéu tai chinh truyén théng (Credit Suisse, 2020). Cling v6i nhiing bién dong nay la
céc nha dau tu da chuyén sé tién ky luc vao quy ESG nham tap trung vao viéc cai thién méi truong va thic
day loi ich x4 hoi. Theo Morningstar (cong ty nghién ctru dau tu ciia My) udc tinh ¢6 khoang 120 ty My kim
dugc d6 vao cac khoan dau tu bén ving vao nam 2021, ting gap doi so véi 51,1 My kim ma cac quy ESG
thu dugc vao ndm 2020 va thiét 1ap mot ky luc hang nam lién tiép moi. Xu hudng ting nay duge du bao s&
tiép tuc, phan anh nhu ciu ctia nhitng nha dau tu - nhimg nguoi cha trong nhidu hon vao vén con nguoi va
moi truong - dbi véi viée tich hop ESG trong cac doanh nghiép, sy gia ting cac chinh sach vé bién ddi khi
hau... tat ca déu gdp phan vao sy thay doi dong tién nay. Tai Viét Nam, khi cac quy tim hiéu va dau tu vao
chc cong ty dai chung, cac tiéu chi ESG it nhiéu déu duoc xem xét. Quy Tundra Frontier ngay tir khi thanh
1ap tir thang 5 nam 2014 di tap trung vao dau tu ESG. Mot nam sau d6 quy Dragon Capital da cai tién chinh
sach ESG va phat trién khung danh gia ESG danh cho cac cong ty niém yét. M&i ddy nhat, quy AFC Vietnam
Fund ciing d4 ra thong bao vé viéc s& bat dau ap dung 8 tiéu chi ESG khi xem xét dénh gia vé cac co hoi dau
tu vao cac doanh nghiép ké tir thoi diém nam 2021. V& phia S& Giao dich Chung khoan Thanh ph6 Ho Chi
Minh (HOSE) tir thang 7/2017 da c¢6 nhiing dong thai khuyén khich cac doanh nghiép niém yét trén san ap
dung tiéu chi ESG, bing cach dua ra chi s6 phat trién bén viing Viét Nam (Substainability Index - VNSI).
Dua vao d6 céac chi s6 d6 va ddi chiéu véi cac cong bd trong béo céo phat trién bén viing cua doanh nghiép
nham chon ra 20 doanh nghiép c6 chi s6 thyc hanh ESG tt nhét.
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Trong bdi canh dai dich hién nay, viéc ngay cang ¢ nhiéu doanh nghiép néi chung va cong ty dai ching
noi riéng hoat dong va cong bd thong tin theo tiéu chuan ESG, trong d6 dé cao su chia sé vi cac bén co
lién quan (nguoi lao dong, cong ddng xa hoi) cang that sy can thiét. Viéc nay giup lam giam bot nhitng kho
khin, ganh niang ciia xa hoi néi chung va ngudi lao dong noi riéng khi nén kinh té dang trai qua nhiéu kho
khan trong dai dich Covid-19 vi phai gidn cach xa hoi, bi tac dong boi nhitng dut gay chudi cung tng, lam
cho thu nhép ciia hau hét nguoi lao dong bi anh hudng nghiém trong. Nghién ciru ndy nham tim hiéu thyc
trang cac doanh nghiép niém yét trén san giao dich chirng khoan Viét Nam thuc hién va cong bd cac tiéu
chi ESG, nhdm tmg ph¢ dé phuc hdi sau véi dai dich Covid-19; tir d6 riit ra céc bai hoc tham khdo cho céc
doanh nghiép Viét Nam n6i chung ciing nhu dua ra cac ham ¥ chinh sach dé phat trién viéc 4p dung ESG
tai Viét Nam.

2. Co's6 1y thuyét

Khi can nhic quyét dinh dau tu , bén canh cac hoat ddng tai chinh thi cac hoat dong phi tai chinh c6 lién
quan dén trach nhiém x3 hoi cua doanh nghiép (corporate social responsibility - CSR) ngay cang thu hat
duoc sy quan tim va chii y khong chi ctia cac nha ddu tw ma con cia cac bén c6 lién quan. Hiéu qua hoat
dong xa hoi cua doanh nghiép (corporate social performance - CSP) thuong dugc van hanh va danh gia boi
cac yéu té duoc goi 1a yéu té ESG (Gramlich & Finster, 2013). Gia dinh rang khi mot doanh nghiép c6
CSP cao s& c6 tiém ning lam ting gi tri ciia doanh nghiép d6 bang cach ting hiéu qua hoat dong tai chinh
(corporate financial performance - CFP) nhu giam chi phi von (Plumlee & cong su, 2015). Do d6, néu coi
rui ro doanh nghiép 1a mot yéu té quan trong quyét dinh dén gia von, thi CSP c6 tac déng dén gia trj cua cb
dong néu no anh huong dén rii ro doanh nghiép (Bouslah & cong su, 2013). Trong bdi canh do, viéc tich
hop céc yéu td ESG vao chién lugc phu hop V01 khai niém tong thé vé quan tri rui ro. Khai niém nay két hop
quan 1y rii ro & cap d6 vi md va vi mo, voi cip do vi mé tip trung vao cac yéu cau CSR cua x3d hoi va cip
d6 vi mé vé rui ro tai chinh va hoat dong.

Ly thuyét quan 1y rai ro (Godfrey, 2005) ciing goi ¥ thém ring ngay ca trong thoi ky khung hoang, CSP
ctia mot doanh nghiép c6 thé tao ra von dao dirc (moral capital) tich cuc giira cac bén lién quan khac nhau
¢6 thé cung cap sy bao vé (nhu mot hinh thirc bao hiém — insurance-like) cho doanh nghiép. Godfrey (2005)
tuyén bo rang von dao dic nay dugc tao ra boi danh gia tich cuc vé CSP ciia mot doanh nghiép tir cac bén
lién quan do ho nam bt dugc nhitg déng gbp tich cuc ciia doanh nghiép, va diéu nay anh huong tich cuc
dén thai do va long trung thanh cua khach hang, d6i tac ciing nhu ctia nhan vién(Luo & Bhattacharya,
2009). Diéu nay sé& lam giam bt cac bién phap tring phat cta cac bén lién quan dbi véi doanh nghiép trong
truong hop xay ra khung hoang, 1am cho dong tién trong twong lai it bién dong hon, va do d6 giam thiéu
rui ro (Chang & cong su, 2014). Trong bdi canh nay, su tham gia cia CSR, tuong tng vdi von dao dire, tao
ra mot co ché duy tri gid tri kinh té. Godfrey & cong su (2009) d& xuét va cling cb 1y thuyét nay bang cac
nghién ctru thue nghiém, qua d6 cho thy ring viéc mat gia trj cua cd déng trong bdi canh phat sinh mot su
kién tiéu cuc 1a nhé hon déi véi cac doanh nghiép c6 tham gia vao cac hoat dong CSR.

Ly thuyét vé cac bén lién quan thuong duoc sir dung dé giai thich tac dong tich cuc ciia CSP dbi véi gia
trj doanh nghiép. N6 tuyén bd rang nhu ciu cia cac bén lién quan, khong chi c6 dong, phai duoc tich hop
vao quan tri doanh nghiép, bai vi dap tng nhu cau cia cic bén lién quan nay truc tiép tao ra gia tri cho cac
¢b dong (Freeman, 2010). Trén co so Iy thuyét ciia cac bén lién quan, c6 thé 1ap luan ring mirc 46 CSP cao
¢6 lién quan dén rui ro tai chinh thip hon. Trong khi mirc ¢ CSP thap khién cho doanh nghiép c6 kha ning
d6i mat véi cac tinh hudng kién tung va hinh phat phap 1y cao hon, thi mirc 46 CSP cao c6 thé thuc diy mbi
quan hé 6n dinh hon véi chinh pha va cong dong tai chinh. Hon nita, nhitng nguoi tham gia thi truong sin
sang phan bd vén nhidu hon cho cac doanh nghiép c6 mirc CSP cao hon, do d6 néu thuc hién tét CSR c6
thé 1am gia tang sy thu hiit vén dau tu (Cheng & cong su, 2014). CSP 6t hon c6 thé nang cao danh tiéng,
nang cao gia tri thuong hiéu, ciing nhur cai thién hinh anh san pham trong suy nghi nguoi tiéu ding. Ngoai
ra, CSR c6 thé 1am ting strc hip dan ciia doanh nghiép véi tu cach 1a ngudi sir dung lao dong va gitip thu
hut va giit chan luc luong lao dong chét lwong cao (Greening & Turban, 2000). Mot doanh nghiép 6 chi sé
CSP t6t ciing ¢6 thé dugce coi 1a tin hidu cho cac k¥ ning quan 1y vuot trdi. Mot cach téng quat, nhitng phat
hién nghién ciru nay cho thay rang CSP t6t hon dan dén viéc doanh nghiép it d6i mat véi rai ro tai chinh
hon va do d6, muc d6 rii ro thi truong chimg khoan thdp hon va kha ning xay ra khing hoang thap hon
(Oikonomou & cdng su, 2012).

S6 311(2) thing 5/2023 46 Kinh téPhit trién




Khi xem xét cac van d& ESG trong hoat dong dau tu, cac nha dau tu thudng can nhic cac chi sd phi tai
chinh dya trén cac ly thuyét tur hai Iinh vyc lién quan khac, d6 1a trach nhiém xa hoi ctia doanh nghié¢p (CSR)
va dau tu c6 trach nhiém xa hoi (SRI). Ly thuyét vé CSR c¢6 lién quan vi né tim cach giai thich 1y do tai sao
doanh nghiép theo dudi cac muc tiéu phi tai chinh, va linh vyc ctia SRI ¢6 lién quan chdt ché€ hon vi nd xem
xét dau tr vao cac cong ty co chi s6 hoat dong CSR cao. Tuy nhién diéu quan trong 1a phai xac dinh rd su
khac biét giita SRI va dau tr ESG, dic biét 1a cac quy ude dit tén co phan hoi nham 14n trong linh vuc nay
(Eccles & Viviers, 2011). Pinh nghia duoc chap nhan rong rii vé SRI 1a mot phong cach dau tu két hop cac
muc tiéu tai chinh v&i cac muyc tiéu xa hoi va mdi trudng (Sparkes, 2001). Do d6, du tu ESG tranh dugc
ciu hoi hoc bua vé mat phéap 1y vé viée xem xét cac yéu td xa hoi hodc méi truong lidu co phi hop véi loi
ich tot nhét ctia ngudi thu huong hay khong, vi trong tim cdt 18i ctia n6 14 tai chinh va do do, hop 1y vé mat
kinh té. Thuét ngir nay ciing tranh cac phan doan dua trén gia tri nhat thiét phai co trong SRI cting nhu ngu
¥ rang cac khoan dﬁu tu bi tranh 1a “vo trach nhiém (Gray, 2012). Nguoi ta di dé xuit ring ly thuyet cac
bén lién quan cung cip nén tang dé hiéu cac mbi quan h¢ CSR cua mdt doanh nghiép. Tir quan diém cua cac
bén lién quan, cac cong ty tham gia vao CSR dé dép tmg nhu cau ciia cac bén lién quan khac nhau (Cotter
& cong su, 2011; Varenova & cong su, 2013), diéu nay s€ din dén cai thién hiéu qua tai chinh (Endrikat &
cong su, 2014). Mién 1a cac bén ndm giit hop phéap, ho dii quyén luc dé yéu cau phai dap ing cac yéu cau
ctia ho va néu van dé ho yéu cau cap bach hon cac van dé khéc, thi doanh nghiép s€ phai tham gia vao CSR
dé thoa man cac bén lién quan. Ap dung 1y thuyét cua cac bén lién quan vao dau tu ESG ¢6 nghia 1a quy dau
tu s& theo dudi phan tich ESG néu cac bén lién quan thic ddy lam nhu vay.

3. Phwong phap nghién ciru

Trong bai bao, khi nghién ctru vé cac van dé 1y luan co lién quan, tic gia st dung phuong phap nghién
ctru dinh tinh (cu thé 1a phuong phap nghién ctru tinh hudng hay con goi 1a phuong phap nghién ctru dién
hinh). Qua d6 thyc trang 1ap bao cao va cong b cac chi tiéu ESG hién nay trong cac doanh nghiép niém yét
tiéu biéu trén san giao dich chung khoan Viét Nam s€ dugc tac gia tim hiéu, danh gia mét cach toan dién va
c6 chiéu sau. Téc gia thu thap, tong hop va phan tich thong tin tir cac ngudn dit lidu thir cAp nhu cac bai bao
nghién ctru khoa hoc, giao trinh, tap chi kinh té, luan van, luan an ... dé tir d6 hé théng 1y luén vé cc van
dé lién quan dén 1ap bao cdo va cong bd cac chi tiéu ESG. Ngoai ra, tac gia con tong hop cac bao céo phat
trién bén vitng trong hai ndm 2020 -2021 cta cac doanh nghiép tiéu biéu niém yét trén san giao dich ching
khoan Viét Nam dé xem xét thuc trang cong bd bao cdo céc chi tiéu ESG trong bao céo phat trién bén viing.
Dua trén két qua thu duoc tac gia s& dua ra 16i giai thich, nhan xét vé thuc trang cong bd cac chi tiéu ESG
trong bao c4o phat trién bén vimg hién nay tai cac doanh nghiép tiéu biéu niém yét trén san giao dich ching
khoan Viét Nam ciing nhu nhung kho khan, vudng méc khi van dung. T d6 s& glup rut ra dugc cac bai hoc
kinh nghiém va dua vao d6 dé dé xuat cac giai phap phu hop cho céac giai doan trién khai viéc cong bd cac
chi tiéu ESG trong bao céo phat trién bén viing néi chung.

Hién nay, diéu kién dé doanh nghiép dugc niém yét tai san giao dich HOSE dugc danh gia la khét khe
nhat trong ba san giao dich ching khoan tai Viét Nam hién nay. Tuy nhién vi tinh minh bach cao ciing nhu
su tuan thi cac quy dinh vé ké toan - kiém toan ciing gop phan lam cho cac doanh nghiép niém yét duoc
danh gi4 cao trong mat nha dau tu tiém ning trong va ngoai nudc, dic biét 1a cac nha dau tur (t6 chirc va ca
nhan) dén tir cac qudc gia phat trién nhu Chau Au, M ..., ludn dé cao viéc cai thién méi truong va thuc day
loi ich x4 hoi. Do d6 bén canh bao céo tai chinh viéc cong bd cac bao cao phat trién bén viing khong chi gop
phé‘m lam tang niém tin cua cac nha dau tu, cai thién gia tri thuong hi€u, thu hut khach hang méi ma con thu
hut va giit chan nhan tai hang dau.

Trong nghién ctru nay tac gia tip trung phan tich vé tinh hinh cong b céc chi sé ESG ciia mot s6 doanh
nghiép trong Top 10 1am bao cdo phat trién bén virng tot nhat qua hai nim 2020-2021, véi mot dic diém
chung 12 bat chap dai dich Covid-19, cac doanh nghiép nay déu vuot qua khing hoang thdm chi ting truéng
t6t trong giai doan dich bénh. Pé lot duoc vao danh sach nhitng doanh nghiép bén viing hang dau Viét Nam
trong 2020 - 2021, bao cdo cua cic doanh nghiép phai dap tmg day du bo tiéu chi CSI trén 4 linh vuc cua
Phong Thuong mai va Cong nghiép Viét Nam (VCCI). Hon nita cdc doanh nghiép nay déu lot vao danh
sach danh gia phat trién bén viing (Substainability Index — VNSI) tir HOSE va dat tong diém danh gia Moi
truong - Xa hoi — Quan tri 1a 80%, cao hon mirc 60% cua trung binh nganh. Ngoai ra bén canh viéc 1ap bao
c4o phat trién bén vig riéng, cac doanh nghiép dé con chu dong ap dung céc bo chi s6 theo Bo tiéu chuén
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GRI va cac muc tiéu phat trién bén vimng cua Lién hop qudc (An twong Top 10 doanh nghiép 1am bao céo
phat trién bén viing t6t nhat, 2020).

4. Két qua va thao luin

Trong béo cio phat trién bén viing cac nim 2020, 2021, Cong ty cb phan sita Viét Nam (Vinamilk) cam
két tiép tuc gilt vimg dong luc phat trién vi tuong lai tot dep — ting trudng di d6i voi phat trién bén virng,
tao thém nhiéu gia tri ca vé kinh té, x3 hoi va moi truong. Ba try ¢t chinh cua doanh nghiép duogc xac dinh
14 thién nhién, con nguoi va san pham. Bao cdo phat trién bén viing ctia Vinamilk dugc 1ap theo Chuan muyc
Sang kién Béo c4o toan cau vé 1ap bao co Phat trién bén virg (GRI Standards) dwoc phat hanh boi Global
Sustainability Standards Board (GSSB) vao nim 2016, diéu chinh nim 2018 va 2020 (phién ban m&i nhat
vé 1ap Béo céo phat trién bén viing). Ngoai ra Vinamilk con cht dong trinh bay thém mét s6 chi tiéu duoc
khuyén khich cong bb bo sung theo hudng dan ciia GRI danh riéng cho cac doanh nghiép hoat dong trong
linh vuc thuc phdm (GRI Food Processing). Bén canh do, cac muc tiéu va hoat dong chién lugc trong dinh
huéng cua Vinamilk dugce trinh bay trong béo cdo ndy ciing gin véi cac Muc tiéu Phat trién Bén viing cua
Lién Hiép Qudc (17 Sustainable Development), Khung Phat trién Bén vitng nganh sita (DSF) va Hiép udc
Toan cau cua Lién Hiép Qubc (UNGC). Céc chi tiéu ESG dugc thé hién qua ba linh vuc chinh 1a kinh té, xa
hoi va moi truong, cu thé:

Vé kmh te (G) bao gom hai phan, phin mot thé hién hleu qua hoat dong kinh t& qua bao cdo cac linh
trong yéu vé tang trudng bén viing, gia tri mang lai cho c6 dong va nha dau tu, gla tri mang lai cho chinh
phii, lwong va phiic loi nhan vién; va phan hai thé hién tac dong kinh té gian tiép thé hién qua gia tri giao
dich v6i nha cung cip, tao viéc 1am bén viing va phat trién kinh té dia phuong. Trong phin mét cac linh vuc
trong yéu duoc phan anh qua cac chi tiéu nhu tong doanh thu hop nhat, lgi nhudn sau thué hop nhat, gia tri
chi tra cho c6 dong va nha dau tu, dong gbp vao ngan sach Nha nudc thong qua thué va cac khoan phuc loi
cho nhan vién. Phan hai dugc phan anh qua céc chi tiéu gia tri giao dich v6i nha cung cap, viéc lam tao ra
tai Vinamilk va lugng stra thu mua tir h ndng dan.

Vé x3 hoi (S) bao gdm hai phan, phin mot thé hién s6 lidu vé lao dong va viée 1am qua cac linh vuc trong
yéu nhu luong thudng va phic loi, gin két va trung thanh, an toan va sirc khoé nghé nghiép, dao tao va phat
trién, da dang, binh déng va trao d6i mé va quan h¢ lao dong; va phén hai b4o cdo vé trach nhiém san phém
thé hién qua céc linh vic vé san pham an toan va chit lugng, thong tin ghi nhin minh bach, truyén thong va
tiép thi c6 trach nhiém va théa méan khach hang.

Vé méi truong (E) bao gdm sau phan, phan anh cac khia canh bao gorn nguyen vat li€u, nang luO’ng, dat,
nude, chat thai va nude thai va phat thai. Phan mot thé hién s6 liéu vé nguon nguyen vat lidu bén viing va
kinh té tudn hoan, dugc phan anh qua hai chi tiéu gom sang kién glam thiéu - tai ché - tai su dung trong san
Xudt va chan nudi va gia tri tiét kiém tir cac sang kién trong san xuét. Phan hai thé hién s liéu vé su dung
nang luong hiéu qua cong nghé hién dai 4.0 va niang lugng xanh, duoc phan anh qua ba chi tiéu gdm ning
lwong tiéu hao/ tin san pham, % ty 16 CNG/ tong ning luong sir dung trong san xuét va % ty 1& Biomass/
tong ning luong st dung trong san xudt. Phan ba thé hién sé liéu vé linh vuc quan 1y ngudn dit bén viing,
thé hién qua chi tiéu gié tri trong cdy tao mang xanh va chdng x6i mon. Phan bdn thé hién s lidu vé linh vuc
su dung nguén nudc co trach nhiém, hiéu qua va tuan hoan, thé hién qua hai chi tiéu % ty ¢ nudc thu hoi
trong san xuét va % nudc su dung/ tan san phém. Phan nam thé hién sb liéu vé linh vuc kiém soat nude thai,
chat thai va kinh té tudn hoan thé hién qua bén chi tiéu tong lwong nudc thai theo ngudn, tong lwgng chét thai
theo loai va phuong phap xir 1y, tong lugng nudc tiéu thu va sy ¢b lién quan dén moéi truong. phan sau thé
hién s liéu vé linh vuc giam lwong khi thai CO2 va tmg pho bién ddi khi hau, thé hién qua chi tiéu phat thai
CO2/ tn san pham (trich bao cdo phat trién bén viing cua cong ty CP Sita Viét Nam giai doan 2020-2021).

bdi véi tap doan Bao Viét, bao cao phat trién bén virng giai doan 2020-2021 tiép tuc duogc ap dung Bo
tiéu chuan 1ap Bao cdo phat trién bén vitng méi nhat, trong do6 cac chi tiéu ESG dugc trinh bay qua cic GRI
200-Van dé kinh t&; GRI 400-Van dé xa hoi; GRI 300-Van dé moi trudng voi cac chi tiéu dic thu két hop
v6i cac muc tiéu toan cau vé phat trién bén viing (SDGs), cu thé:

Vé kinh té (G) dugc thé hién qua GRI 200-Van d& kinh t& gdm: GRI 201; GRI 202, GRI 203 va GRI 204
két hop voi SDG 8- Viéc 1am dang hoang va tang truong kinh té va SDG 12- Tiéu dung va san xuat c6 trach
nhiém.
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Vé xa hoi (S) duge thé hién qua GRI 400-Vén dé xa hoi gobm: GRI 401, GRI 404, GRI 405, GRI 413, GRI
416 va FS7 két hop v6i SDG 3- Cudc song khoe manh, SDG 4- Gido dyc chét lugng, SDG 5- Binh dang
gi6i va SDG 10- Giam bét binh dang.

V& méi trudng (E) duoc thé hién qua GRI 300-Van dé moéi truong gdm: GRI 302, GRI 305 va GRI 307
két hop v6i SDG 7- Nang luong sach va bén viing, SDG 13- Hanh dong tmg phé voi bién d6i khi hau va
SDG 16- Hoa binh, cong bang va thé ché viing manh (trich bao cao phat trién bén viing cia tip doan Bao
Viét giai doan 2020-2021).

BAo cdo phat trién bén vimg giai doan nam 2020 - 2021 cua tip doan Novaland (ma ching khoan: NVL)
duoc trinh bay riéng, xay dung theo hinh thirc c6t 16i GRI (GRI Standards) ciia T chirc Sang kién Béo céo
Toan cau (Global Reporting Initiative), ngoai ra béo cdo ciing tudn theo hudng dan Cong bd vé Mai trudng
va Xa hoi cua IFC, cling nhu cong bb bd sung d6i v6i nganh Xay dung va bit dong san va tham chiéu dén
Khung 17 Muc tiéu phat trién bén viing ctia Lién Hiép Qudc.

Gan két v6i 17 muyc tidu phat trién bén virng cia Lién Hop Quéc (SDGs), doanh nghiép nhan dién va tich
hop cac muc tiéu wu tién trong yéu dua trén mirc d6 tac dong dén tong thé hoat dong phi hop véi chién luge
phat trién bén ving, dam bao hai hoa véi loi ich ctia cac bén lién quan.

Céc chi tiéu ESG dugc thé hién qua ba linh vuc chinh la kinh té, xa hdi va moi trudng, bao gom: higu qua
hoat dong phat trién bén virng; quan Iy tac dong ciia moi truong; tao 1ap va chia sé gid tri.

Vé kinh té (G) dugc thé hién qua ba phan gém: phan 1 - Tac dong kinh té truc tiép thé hién qua két qua
hoat dong kinh doanh ciia va dong gop cho ngan sach nha nuéc; Phan 2 - Tac dong kinh té gian tiép thé hién
qua viéc dau tur c6 trach nhiém, phat trién kinh té va phat trién du lich bén viing thyc hanh va phan 3 - Mua
sam bén viing.

Vé méi truong (E) dugc thé hién qua bdn chi tiéu gom: kiém soat vat liéu cong trinh, thyc hanh tiét kiém
ning luong, st dung nudc hiéu qua va quan 1y nude thai va chét thai.

Vé x4 hoi (S) duoc thé hién qua viéc tao lap va chia s¢ gia tri, cac chi tiéu dugc trinh bay trong cac chuong
trinh CSR néi bét (trich bao cdo phat trién bén viing cta tip doan Novaland giai doan 2020-2021).

Trong giai doan 2020-2021, tuy van tiép tuc thuc hién tich hop cac ndi dung bao céo phat trién bén vimng
tom tat vao bao cao thuong nién, song Cong ty dién Gia Lai van theo st nhitng tiéu chuan qudc té nhu danh
gid thé diém quan tri chat lugng Asean 2011 va 2019, quy tic quan tri chit lugng cta T6 chirc Hop tac va
Phat trién Kinh t& OECD 2015, bo quy tic QTCT theo thong 1¢ t6t nhit cho cac Cong ty dai chung 2019 cua
Uy ban Chirng khoan Nha nuéc va IFC, va dac biét 1a bo tiéu chuém bao cao phat trién bén viing GRI hop
nhét 2016 dé phuc Vl‘l‘ChO viéc ghi nhan va thyc hién bao cao phat trién bén virng theo dung chuén muc. Céac
chi tiéu ESG dugc thé hién qua ba linh vyuc chinh 14 kinh té, x4 hoi va méi trudng, bao gom:

Vé moi truong (E): doanh nghiép da tién hanh phén tich va trinh bay 16/31 tiéu chudn, thé hién qua cac
chi tiéu chung bao gém: GRI 301-Vat liéu, GRI 302-Nang lugng, GRI 303-Nudc va nudce thai, GRI 304-Da
dang sinh hoc, GRI 305-Phat thai, GRI 306-Chat thai va GRI 308-Danh gia nha cung cip vé moi trudng.

Vé x4 hoi (S) thé hién tinh nhan van cong dong, doanh nghiép da tién hanh phan tich va trinh bay 11/20
tiéu chuén, thé hién qua cac chi tiéu chung bao gdm: GRI 401-Viéc lam, GRI 403-An toan va sirc khoe nghé
nghiép, GRI 404-Giao duc va dao tao, GRI 405-Sy da dang va Co hdi binh dang va GRI 413-Cong déng
dia phuong.

Vé kinh té (G) doanh nghiép trinh bay qua ba phan gdm: phan tich hoat dong quan tri doanh nghiép theo
b chi s6 doanh nghiép bén virg 2021 (CSI), phén tich thé diém thudng, phan tich hoat dong quén tri doanh
nghiép dua trén bd nguyén tic quan trj cong ty 2019 (trich béo cio phat trién bén vimng cua Cong ty dién Gia
Lai giai doan 2020-2021).

Dbi cong ty ¢d phan Soi Thé Ky, hang nim doanh nghiép tién hanh lap va cong bd bao cao phat trién bén
vitng. Thong qua d6 thuc hién viéc trinh bay, cong bd va tong két cac hoat dong ctia minh, thong tin chinh
thirc lién quan dén két qua hoat dong, déng thoi ciing danh gia lai viéc thyc hién cac muc ti€u phat trién bén
virng da dé ra trong cac ké hoach nam. Trong giai doan nam 2020 — 2021 bao c4o nay duoc 1ap riéng biét voi
bao cao thuong nién, nhim cung cap birc tranh téng thé vé hoat dong hai ndm qua ciing nhu dua ra nhiing
muc tiéu, trach nhiém hudng t6i phat trién bén viing cho tim nhin dén nim 2025. Thong qua viée gin két
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chit ch& cac muc tiéu phat trién kinh t&, moi truong va xa hoi vao dinh hudng phat trién bén viing, cong ty
) phén Soi Thé Ky luén bam sat thyc hién cac muc ti€u da dé ra. Doanh nghiép da lya chon cac muc tiéu
va tich hop chiing vao cac muc tiéu toan ciu vé phat trién bén vimg (SDGs) trong hoat dong san xuit kinh
doanh cta minh, ciing nhu xay dung dinh huéng chién lugc phat trién bén ving giai doan 2022-2025.

Vé kinh té (G) dugc thé hién qua ba chi tiéu gdm: hiéu qua hoat dong kinh té, sy hién dién trén thi truong
va tac dong kinh té gian tiép.

Vé mdi truong (E) dugc thé hién qua nam chi tiéu g(‘Sm: vat li€u, nang luong, ngu@)n nudc, phat thai khi
nha kinh va phong chong 6 nhiém — tuan thii moi truong.

Vé xa hoi (S) dugc thé hién qua séu chi tiéu gdm: viéc 1am, an toan sirc khoe nghé nghiép phong chong
Covid-19, gido dyc va dao tao, cong d@)ng dia phuong, an toan va stc khoe khach hang. va van hoa va tmyén
thdng (trich bao c4o phat trién bén vimg cia cong ty CP Soi Thé Ky giai doan 2020-2021).

Khi mé rong xem xét danh muc VN30 (1a nhém céc cong ty c¢6 von hoa 16n niém yét trén S giao dich
Chtng khoan Thanh phé H6 Chi Minh) vé cach thirc cong bd cac chi sé ESG tac gia nhan thiy ty 16 bao
céo phat trién bén viing duoc trinh bay riéng rat thap (chi 13.33% twong tng vé6i 4/30 doanh nghiép lua
chon trinh bay bao céo phat trién bén viing riéng). Ngoai ra viéc cong bd thong tin vé cac chi tiéu ESG chu
yéu do doanh nghiép tu cong bd va tu chiu trach nhiém, chi ¢c6 mot sb it co st dung dich vu kiém toan (chi
10%), chi tiét dugc trinh bay tai Bang 1. Hau hét cac doanh nghiép con lai déu lwa chon tich hop bao cao
phat trién bén vitng nhu mdt phan trong bao céo thudng nién, va hoan toan chua sir dung mot dich vu kiém
toan chuyén nghi€p nao trén thi truong.

Bang 1 — Tong hop tinh hinh kiém toan bio cio phit trién bén virng danh muc VN30 (HOSE)

Pon vi kiém toan Téc dp ting truong loi
Trinh bay bao | théng tin phi tai | nhuin giai doan 2019-2021
Stt Tén DN Mia CK cao PTBV chinh
Ngéan hang TMCP A Tich hop vao Chua c6 dich vu 59.8%
1 | Chau ACB | BCTN kiém toan
Ngan hang TMCP 26%
Pau tu va Phat trién BID Tich hop vao Chua c6 dich vu
2 | Viét Nam BCTN kiém toan
Bo Rhan Kiém tra 61.3%
R . , n - Kiém toan Noi
Tap doan Bao Viét BVH bo ciia Tap doan
3 Trinh bay riéng | Bdo Viét
Ngan hang TMCP Chua c6 dich vy 48.9%
Cong Thuong Viét CTG Tich hop vao kiém toan
4 | Nam BCTN
Tich hop vao Chua c6 dich vu 38.34%
5 CTCP FPT FPT BCTN kiém toan
Tong Cong ty Khi GAS Tich hop vao Chua c6 dich vu (27.1%)
6 | Viét Nam - CTCP BCTN kiém toan
Tap doan Cong nghiép Chua c6 dich vu 27.9%
Cao su Viét Nam - GVR Tich hop vao kiém toan
7 | CTCP BCTN
Ngan hang TMCP HDB Tich hgp vao Chua c6 dich vu 79.1%
8 | Phat trién TPHCM BCTN kiém toan
CTCP Tap doan Hoa HPG Tich hop vao Cl}ua ¢6 dich vu 358%
9 | Phat BCTN kiém toan
CTCP Dau tu va Kinh Chua c6 dich vu 31.4%
doanh Nha Khang KDH Tich hop vao kiém toan
10 | Dién BCTN
Ngan hang TMCP MBB Tich hgp vao Chua c6 dich vu 166%
11 | Quan Boi BCTN kieém toan
CTCP Tap doan MSN Tich hop vao Cl}ua ¢o dich vu 54.1%
12 | Masan BCTN kiém toan
CTCP Pau tu Thé gi6i Tich hop vao Chua c6 dich vu 27.8%
13 | Di dong MWG | BCTN kiém toan
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CTCP Tép doan Pau NVL Cong ty TNHH (6%)
14 | tu Bia 6c No Va Trinh bay riéng | PwC (Viét Nam)

CTCP Phat trién Bat ppr | Tich hop vao Chua c6 dich vu 113.4%
15 | dong san Phat Dat BCTN kiém toan

Tap doan Xing Dau PLX Chua c6 dich vu (31.7%)
16 | Viét Nam Trinh bay riéng | kiém todn

CTCP Vang bac ba PNJ Tich hop vao Chua co dich vu (13.7%)
17 | quy Pht Nhuan BCTN kiém toan

Tdéng Cong ty Pién Chua c6 dich vu (28.3%)

luc Dau khi Viét Nam POW | Tich hop vao kiém toan
18 | - CTCP BCTN

Tdng Cong ty ¢ phan Chua co dich vu (27.2%)

Bia - Rugu - Nudc SAB Tich hop vao kiém toan
19 | giai khat Sai Gon BCTN

CTCP Chting khoan SSI Tich hop vao Chua c6 dich vy 197.1%
20 | SSI BCTN kiém toan

Ngéan hang TMCP Sai STB Tich hop vao Chua c6 dich vu 39%
21 | Gon Thuong Tin BCTN kiém toan

Ngéan hang TMCP K¥ TCB Tich hop vao Chua c6 dich vy 74%
22 | thuong Viét Nam BCTN kiém toan

Ngan hang TMCP TPB Tich hop vao Chua c6 dich vu 56.1%
23 | Tién Phong BCTN kiém toan

Ngéan hang TMCP Chua c6 dich vu 18.4%

Ngoai thuong Viét VCB Tich hop vao kiém toan
24 | Nam BCTN

. Tich hop vao Chua c6 dich vu 78.5%

55 | CTCP Vinhomes VEM | poin” Koo

Tap doan VINGROUP VIC Tich hop vao Chua c6 dich vu (133.3%)
26 | - CTCP BCTN kiém toan

CTCP Hang khong VIC Tich hop vao Chua c6 dich vu (98%)
27 | Vietjet BCTN kiém toan

~ - Coén TNHH 0%

pg | CTCP Stra Viet Nam VNM | Trinh bay riéng chg(t\y/iet Nam)

Ngéan hang TMCP Chua c6 dich vu 41.9%

Viét Nam Thinh VPB Tich hop vao kiém toan
29 | Vuong BCTN
30 | CTCP Vincom Retail VRE EICC}T‘I'\’IQP vao lil:r;a tf)‘;:wh vu (53.9%)

Nguon: Tdc gid tir tong hop.

5. Két luan va giai phap

Hai nam qua dai dich Covid-19 da gay rat nhiéu kho khan, t6n that vé nguoi, kinh té cho cac doanh nghiép
tai Viét Nam ciing nhu trén toan thé gi6i. Tuy nhién qua birc tranh tong thé dén tir nhitng doanh nghiép
niém yét trén san cho thiy nhiing gam mau sang. Trong d6 hau hét nhiing doanh nghiép nao c6 sy cam két
manh mé&, bén bi, kién tri theo dudi chién luge phat trién bén virng va dat dugc nhiéu thanh tich trong viéc
cong bd cac chi tiéu ESG trong nhidu nim qua ludn thu hut duoc sy dong hanh cia cac nha dau tu trong
va ngoai nudc. Bén canh d6 doanh nghiép ciing da thé hién sy chdng chiu, kha ning thich ing va tu tao ra
duogc “khang thé” trude dai dich; duy tri 6n dinh hoat dong va tang trudng trong kinh doanh, dong gop tich
cuc trong viéc thuc hién muc ti€u kép. Tur d6 co thé théy, xu hudng chuyén ddi hoat dong kinh doanh dua
trén tiéu chi ESG toan cau c6 thé 1a 10i giai cho doanh nghiép Viét Nam trong thoi gian t6i. Xu hudng dau tu
bén viing trén thé gidi ngay cang duogc wa chudng, do d6 viéc cong bd vé cac thong tin phi tai chinh cong bd
trong bao cao phat trién bén vimg 1a mot didu kién can dé cac doanh nghiép c6 thé tiép can voi ngudn von
FDI dén tir cac quy ESG — quy dau tu theo tiéu chi ESG. Dé thiic day va khuyén khich cac doanh nghiép (ma
trude hét cu thé 1a cac cong ty dai ching) cong b thong tin ESG mot cach ngay cang chét lugng hon (minh
bach va dang tin cdy) co quan ban nganh chinh phi va cac bén lién quan can c6 nhiing dong thai rd rang.

Kinh tePhi trién
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Thir nhit phai c6 co ché chiam, cong bd xép hang bao cio phat trién bén vimng cua cac cong ty dai chiing
hang nam. Tir d6 ¢6 co s tham chiéu nham khuyén khich nhitng doanh nghiép c6 thir hang cao bang nhing
co ché wu dii vé chinh sach thué, chinh sach wu dai khi dau tu ciing nhu khi tham gia d4u thau. Mot khi cac
doanh nghiép nhan thiy nhiing loi ich cu thé thi viéc chii trong nang cao chit lugng bao céo phat trién bén
vitng bang cach cong bd cu thé cac chi tiéu ESG khong con mang tinh hinh thirc nira. Thir hai, 16 rang do
day 1a mot hoat dong con tuong ddi moi & Viét Nam nén khong thé bo qua vai tro cua cac td chice dao tao
(bao gdm ca céc truong dai hoc) trong viée dao tao ra cac chuyén gia co day du kién thirc khong chi vé tai

chinh ma con cho cac chuyén nganh vé moéi truong, xa hoi.
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Toém tat:

Nghién cieu nham muc dich khéam phd ra vai tré cia gid tri thiong hiéu (BRA) giita hiéu qua
tai chinh (CFP) va trach nhiém xa hoi (CSR) tir die liéu 27 ngdn hang tai Viét Nam trong giai
doan 2009-2020 theo phirong phdp hoi quy da bién. Két qua nghién ciru di chi ra dwoc vai tro
trung gian ciia gid tri thwong hiéu trong méi quan hé giita CSR va CFP. Hon thé nita, viéc thuc
hién cdc hanh vi lién quan dén CSR sé givp cdi thién BRA nhung chiea c6 co s6 dé két lugn anh
hiong dén CFP ¢ cdc ngdn hang cé von Nha miede. Tir nhitng bang chirng thiee nghiém gitip
lam sang t6 co ché dan truyén gitta CSR va CFP dé ¢é nhitng dé xudt vé chinh séach trong cong
tac quan ly nham ndng cao viéc thuc hién trach nhiém xa hoi tai cac Ngan hang o Viét Nam.
Tiur khéa: Ngan hang, gid tri thuong hi¢u (BRA), hiéu qua tai chinh (CFP), trach nhiém xa hoi
(CSR), Viét Nam.

Ma JEL: A13, M14.

The relationship between brand value, social responsibility and financial performance in
Vietnam commercial banks

Abstract:

The study aims to discover the role of brand value (BRA) in corporate financial performance
(CFP) and corporate social responsibility (CSR) from data from 27 banks in Vietnam in
the period 2009-2020 according to a multivariate regression method. The results reveal
the mediating role of brand value in the relationship between CSR and CFP. Moreover,
implementing behaviors related to CSR will help improve BRA, but it is no evidence to
conclude that it affects CFP in state-owned banks. From empirical evidence to help elucidate
the transmission mechanism between CSR and CFP, there are policy recommendations in
management to improve the implementation of CSR behaviors at banks in Vietnam.
Keywords: Bank, brandvalue, corporate financial performance, corporate social responsibility,
Vietnam.

JEL codes: A13, M14.
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1. Giéi thiéu

Ngan hang dugc xem 1a mot nganh quan trong va chiu nhidu ap luc 16n boi nhitng yéu cu va ky vong
clia cac bén lién quan. Dic biét 14 trach nhiém xa hoi (CSR) bén canh vai tro truyén théng. Cc ngén hang
thuong mai cb gfmg khai thac khia canh tich cuc cua cac hoat dong lién quan dén CSR di lién voi viéc gia
tang gia tri thwong hiéu (BRA) va hiéu qua hoat dong. Dé dam bao hoat dong cua ngan hang thuong mai,
tinh minh bach trong thong tin, nham chdng héi 16 va rira tién 1a mot phan quan trong trong hoat dong CSR
(Vigané & Nicolai, 2009). Tuy nhién, liéu ngan hang thuong mai hay doanh nghiép c6 ddnh déi muc tiéu tdi
da hoa lgi nhudn? Trong khi, vié¢c hai hoa gitra trach nhiém xa hdi va hi¢u qua tai chinh (CFP) la mot trong
nhirng van dé 16n ctia nha quan 1y.

Burmann & cong su (2009) chi ra ngudn lyc ndi bo rat quan trong nhung lai chua duge quan tim ding
mirc va nhan thirc ciia nhan vién 1am ting tinh hiéu qua. C6 mot sé nghién ctru vé trach nhiém xa hoi & khu
vuc chiu A nhu Fatma & cong su (2014) nhung nghién ciru vé mdi lién hé gitra CSR va CFP tai Viét Nam
chua nhiéu, dic biét 1a hé thong ngan hang thwong mai. Diéu nay théi thuc chang t6i kham pha vai trd ciia
BRA trong mbi quan h¢ giita CFP va CSR. Hon nita, gitip cic nha quan Iy ¢6 thém minh chimg thuc nghiém
dé chii dong thyc hién CSR. Nhom tac gia hy vong gdp phan thay doi nhan thirc cta cac quan 1y vé viée thyuc
hanh CSR. Huong loi tir chinh khach hang, day 1a diéu rat quan trong khi hoach dinh céac chién lugc tiép thi
hiéu qua dé thuc day CFP tir cac hoat dong CSR.

2. Tong quan nghién ctru va gia thuyét nghién ciru

2.1. Trach nhié¢m xa hoi ciia doanh nghiép

Theo Barauskaite & Streimikiene (2021), CSR cta doanh nghiép khéng chi theo dudi muc tiéu chinh 1a
t6i da hoa loi nhuan ma con déng gop tu nguyén vao xa hoi. That can thiét dé cac nha quan 1y chiu trach
nhiém d6i v6i xa hoi, thiic ddy cc niém tin co ban ciia xa hoi, dong gop vao sy on dinh, stitc manh va sy hai
hoa ctia xa hoi. Gan day, cac cong ty phai ddi mat véi ap luc ngdy cang ting trong viée tuan thii cac quy dinh
vé mdi truong, tinh minh bach va thi truong nhiéu ddi thu canh tranh, doi hoi phai ap dung CSR nhu mét
chién luoc ton tai cua doanh nghiép. Pinh nghia CSR cling dugc md rong hon bdi Rahman (2011).

2.2, Trach nhiém xa hoi doanh nghiép va gid tri thwong hi¢u

Gia tri thuong hiéu 1a gia tri tai chinh ctia mot cong ty, anh huong dén doanh thu va nhan thirc cta khach
hang. BRA 1a toan b gié tri gia ting cua thuong hiéu vao san pham cdt 16i. Vi vay, di 1a tiép can theo ké
toan hay tiép thi, thuong hi€u c6 thé duoc chuyén d6i thanh mot dang vat chét ¢ gia tri kinh té dé xac dinh
tai san ctia mot cong ty. Thuc hién CSR s& lam tang tac dong tich cuc cho cong ty bang cach tang danh tiéng
va su khac biét (Moskolai, 2016). Hon nita, thuc hanh va trach nhi¢ém giai trinh CSR déng vai tro trung tam
trong viéc xay dung danh tiéng manh mé thong qua 1y thuyét tin hidu. Qua thuc day cac hoat dong CSR,
cac cong ty gui di nhiing tin hi€u tich cuc dap tng mong dgi cia cac bén lién quan nhu nhan vién hodc
khach hang gitip lam ting BRA. Néi cach khac, CSR 1a mot ngudn Iyc tt dé tang loi thé canh tranh vo hinh
va nhu mdt loai bao hiém trude nhiing bat loi cta thi truong. Vi vay, CSR 1a mét yéu td quan trong trong
chién luoc tong thé cua cong ty (De Stefano & cong sy, 2018). Phan & cong sur (2021) xem xét CSR anh
huéng dén hinh dnh thwong hiéu va su hai long cta sinh vién tai truong. Nganh ngén hang, bang chimg
thuc nghiém cho méi quan hé gitta CSR va BRA ¢6 thé dugc tim thy truc tiép hodc gian tiép thong qua gia
tri trung binh cia cac bién trung gian. Chomvilailuk & Butcher (2010) khing dinh CSR cua cac ngan hang
thwong mai Thai Lan 1a yéu t6 gop phin vao sy yéu thich thuong hiéu. Tuong tu, Tran Nguyén Khanh Hai
& Nguyén Quang Thu (2018) cho rang CSR c6 tic dong manh mé&, cung chidu I1én chét lugng mdi quan hé
thuong hi¢u - khach hang.

2.3. Trach nhiém xa hi va hiéu qud tai chinh

Qua viéc danh gia CFP, nha dau tu dua ra quyét dinh dau tu hop 1y va diéu chinh vén phu hop. Theo
Friedman (1970), CFP 1a thuéc do quan trong nhit dé danh gia hiéu qua quan tri cong ty va 1a mot hinh
thirc diu tr nham déi méi md hinh quéan 1y chién lugc hién tai dé gia ting gia tri c6 dong. Bang chung thuc
nghiém rdi rac, tham chi tiéu cuc (Sekhon & Kathuria, 2019). Kim & cong su (2018) di ching minh ring
hoat dong CSR cai thién CFP. Van de Velde & cong su (2005) chi ra ring nha dau tu sdn sang tra gia cao cho
nhiing cong ty c6 mdi quan hé tét voi co dong, khach hang va nha cung cép.
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Magbool & Zameer (2018) da tim thiy bang chimg tich cuc giita CSR va CFP, v6i CFP dugc do luong
bang loi nhudn va gia trj c6 phiéu ngan hang. Pdng thoi, cac tac gia cling dé xuat 10ng ghép CSR vao cac
chién lugc dai han ch khong chi vao hoat dong tu phat nho 1é. Hon thé nira, Nguyen & cong su (2022) cho
thdy rang cac ngan hang thuong mai c6 thé thu duogc ca loi ich tai chinh va phi tai chinh tir chién lwoc CSR.
Ngoai ra, Mai & cong sur (2020) cho rang nhan thirc ciia ngudi quan 1y dong vai tro 1a dong luc manh mé
cho CSR va trach nhiém kinh té 13 yéu t6 déng gop hang déu cho CFP. Bén canh d6, Lé Phuéc Huong &
Luu Tién Thuan (2019) cho rang khia canh nhan vién, khia canh dao dirc phap 1y va khia canh c¢6 dong cua
CSR tac dong tich cuc dén BRA, dong thoi BRA tac dong tich cuc dén CFP.

2.4. Gia tri thwong hiéu va hiéu quda tai chinh

Cong ty c6 BRA tt khong nhitng cai thién hinh anh, thu hit nhan vién tai ning va duy tri 1ong trung
thanh ma con thuong lugng gia t6t vi nha cung cap. Giup cong ty phat trién va canh tranh dugc v6i nhimng
dbi thu khac cung nganh. Khach hang sin sang tra tién cao hon cho cic san pham hoic dich vu va twong
tac tot. BRA con lam trung gian giita CSR va CFP (Lai & cong su, 2010). Tuong tu ¢ ngan hang, phat trién
BRA 1a dé tao su khac biét so voi cac ddi thu canh tranh, vi cac san phém ngan hang rat d& bj sao chép.
Tém lai, BRA con giup giam thiéu rii ro hoat dong cuia cac ngan hang thuong mai va CFP giam ton that vé
danh tiéng. Gangi & cong su (2018) chimg minh rang BRA c¢6 anh hudng tich cuc trong viée du doan CFP.
De Stefano & cong sy (2018) chi ra BRA tac dong tiéu cuc dén don bay tai chinh va murc dé rii ro ciia cac
ngan hang thuong mai va gitta BRA - CFP ¢6 méi quan hé tich cuc. Theo Nguyen & cong su (2022), BRA
dong vai tro trung gian trong mbi quan h¢ gitra thyc hién CSR va CFP béng chung tai thi truong Viét Nam.

2.5. Gid thuyét nghién ciru

Nhom tac gia phat hién ra khoang tréng nghién ctru 1a goc nhin méi trong viée xem xét tac dong ciia CSR
dén CFP & Viét Nam. Dau tién, cdc ngan hang thuong mai ciing d dan cha dong trong cac hoat dong mang
tinh cong dong va xa hoi. Tiép dén 1a CFP, day 1a didu ma cac ¢ dong va giam ddc mong mudn khi dau tur
vao cac hoat dong vi cong dong ciia ho. Chung t6i mubn xem xét liéu BRA c6 phai 1a kénh truyén din gitra
CSR va CFP hay khong? Van dé nay ciing chua duoc nhiéu nghién ctru thuc hién. Tir d6, ching t6i c6 gia
thuyét sau:

H,: Gitta CSR va CFP ton tai mét cau noi trung gian la BRA.

Thyc hién cac nhiém vu xa hdi ¢ cac ngan hang thuong mai la rat quan trong, trong tam trong viéc on dinh
vbn, dinh hudng cho sy phat trién cua xa hoi. Dac biét 1a cac ngan hang thuong mai co6 von Nha nuée ludn
nd luc di dau trong viéc thuc hién cac chinh sach xa hoi dé thuc hién cac nhiém vu duoc xa hoi giao pho.
Céc hoat dong nhan dao, tur thién, ctru trg,... dugc thyc hién thuong xuyén, chét lugng ngay cang duoc chu
trong, tao hi€u rng tich cuc trong xa hoi. Déng thoi, sy thiéu Véng nghién ctru tai Viét Nam cho ngan hang
thwong mai von Nha nudc nén co6 gia thuyét nhu sau:

H, : Thyc hién CSR tai cac ngdn hang thwong mai von Nha nuéce ciing chiéu véi CFP.

H, ,: Thuc hién CSR tai cac ngan hang thwong mai von Nha nude thudn chiéu téi BRA.

3. M6 hinh nghién ciru va dir liéu nghién ciru

3.1. Mo hinh nghién ciru

Baron & Kenny (1986) da sir dung quy trinh tiéu chuan vé bién trung gian. O nghién ciru nay chung toi
cling ap dung twong tu va c6 phwong trinh téng quat nhu sau:

BRA;, = ﬁo + ﬁ1CSRit + ﬁzSizeit + B3L€Viz + ﬁ4SiZeZit +BSEATI’Z + e (])

CFP; = 80 + 51CSR1[ + 52Size,-, + 53Lev,-, +64SiZ€2it +55EATi; + €yt (2)

CFPiy; = 99+ 91BRA; + 9,CSR;; + 93Size; + 94Levi +9sSize’ s +9¢EAT: + ez (3)
Trong do6:

BRA: gia tri thuong hiéu;

CSR: trach nhiém xa hoi;
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CFP: hi¢u qua tai chinh.

Bién kiém sodt:

Size: quy mo

Size*: quy mo binh phuong

LEV: bién don bay tai chinh ctia ngan hang thuong mai.

Néu két qua hoi quy théa mén céc tiéu chi sau:

B, trong (1) c6 ¥ nghia thong ké;

9, trong (2) c6 y nghia thong ké;

9, trong (3) c6 y nghia thong ké;

9, <39,

thi BRA dugc cho 14 12 bién trung gian. Cuy thé, ,B , trong (1) c6 y nghia thong ké bao hiéu mbi lién hé giita
CSR V’él BRA, tuong tu cho ’61 va §, trong céc rpéi lién h¢ gitta CSR-CFP va BRA-CFP. Ngoai ra, 8, < 9,
cho thay sy hién dién cua bién BRA lam cho moi lién hé gitra CSR va CFP nho di, hay noéi cach khac, BRA
dong vai tro trung gian trong quan hé gitra CSR va CFP.

Dé kiém dinh gia thuyét H, vaH,,, chiing t6i dung phuong trinh tong quat nhur sau:

CFPy=ay + alCSR,, + a,Sizey + azLevi + aySize’i+asEATy+ Di*CSR; (4.1)
BRA; = ay + a;CSRy + a,Size; + azLevy + aySize’+asEAT,+ Diy*CSR; (4.2)

Trong do:

D, la bién gia dai dién cho loai ngan hang, néu 1 ngén hang c6 von tir Nha nude s& 1a 1, nguoc lai 12 0.

Chung t6i tién hanh sir dung cac phuong phap hdi quy da b%én voi mé hinh binh phwong nhét (OLS).
Nhung phuong phap nay de€ bi tu tuong quan va phuqng sai sai SO thay~dc‘)i. Chuing t?)i st dung thém mo hiph
tac dong ngau nhién (REM) va mo hinh tac dong co ,dinh (FEM). M06i mo6 hinh dél} cO uu va nhu’gc diem
riéng, nén s€ thém budc }ua chon mo6 hinh phu h(_)}) nhat cho nghiér} c1'1’u‘ thong qua kiém diph Fva lfiém dinh
Hausman. Tuy nhién, n€u m6 hinh dugc chon Vﬁ.l:l cc‘)p khuyét diém vé phuong sai sai so thay doi hoac tu
tuong quan, chung t6i s€ stt dung moé hinh GLS dé khac phuc.

3.2. Po lwong dir liéu va nguén thu thap div ligu

Bién trach nhigm xa héi (CSR): chung t6i sir dung hai bo tiéu chi do ludong CSeré‘l hoat dong cong ddng
va dong gop !oéo v€é moi truong (Magbool & Zameer, 2018). Cl}l’lng toi quy uég néu co thuc hién s& dll;:(,)’C
gl}i nhan 1 diém cho tiéu chi d6, nguoc lai s€ 14 0. Sau d6 diém s6 CSR s€ duoc lay binh quan theo cac diém
s0 ti€u chl". Dt li¢u dugc thu thap tr bao cao chinh thuc va khong chinh thure cua cac ngan hang thuong mai
ttr 2009 dén 2020.

Cong thuce tinh toan chi s CSR clia ngén hang thuong mai i tai thoi diém t nhu sau:

i8S, tidu chiy

CSRit = 16

Trong do: Tiéu chi, 1a gia tri ti€u chi thir k trong 16 ti€u chi.

C6 thé thdy 0 < CSR, < 1. Diéu nay c6 nghia la néu CSR, ctia m¢t ngan hang thuong mai i tai thoi diém
t cang gan 1 thi ngan hang thuong mai d6 c6 CSR cao, ngugc lai cang gan gia tri 0 cang chirng minh CSR
ctia ngan hang thwong mai d6 thip (Cravens & cong su, 2003).

Bién gid tri thwong hiéu (BRA): Theo Money & Hillenbrand (2006), BRA dugc danh gia thong qua tai
san vo hinh ciia doanh nghiép nhung sb nim niém yét ngin nén dit liéu han ché. Bén canh d6, chuyén gia tai
chinh Greg Barasia, BRA thyc sy tinh toan rat kho (Nha dau tu sdn sang tra nhiéu hon mét dong cho Cong
ty A so v6i B - nhitng thtr khac bang nhau - viy thuong hiéu ciia A manh hon ctia B'). Ngoai ra, ¢6 thé xem
xét BRA dua trén phuong phép tiép can theo thu nhap, né c6 thé 1a thu nhap udc tinh trong tuong lai ciia
thuong hiéu hodc doanh thu, doanh s ban va dong tién hién tai cua thu:orng hiéu (Ahsan Ali Shaw - CEO &
Nha sang lap - Phan tich SWOT & PESTLE)2 Nhung nhém tac gid mudn xem xét BRA bing phucmg phap
danh gia dua trén diém sd trung binh cua tong tién giri khach hang va tong cho vay khach hang. C6 thé thay
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mot ngan hang thuong mai c6 chi sé huy dong va cho vay cao thé hién dugc uy tin va tin nhiém cua khach
hang. Chi ti€u nay cac tac gia tinh toan tir dir liéu thu thap ¢ bao céo tai chinh hang nam ctia cac ngan hang
thuong mai.

Bién do lwong hiéu qud tai chinh (CFP): c6 nhiéu bién dai dién cho viéc do luong CFP nhung trong
nghién ctru nay chung t6i chi chon lgi nhudn trén tong tai san (ROA) va lgi nhuan trén vbn cha sé hitu
(ROE) (De Stefano & cong su, 2018). Ngudn thu thip dit lidu tir bao céo két qua kinh doanh va bang can
d6i ké toan hang nam.

Bién kiém sodt do lwong dé I6n ciia ngin hang thwong mai (Size): nhom tac gia xem xét thém khéc biét
quy mé & cac ngan hang thuong mai thong qua Size va Size®. Thuat ngit “qué 16n dé that bai” di duoc phd
bién bai Nghi si Hoa Ky Stewart McKinney trong phién diéu trin ciia Qudc hoi nim 1984. Nhitng ngudi ing
ho 1y tin ring mot s6 t chire rat quan trong nén nhan cac chinh sach tai chinh va kinh té ¢6 loi tir chinh pha
hodc ngan hang trung wong. Nhung vai ngudi cho rang day 1a dé phat sinh 14 rai ro dao dtrc (Ennis & cong
s 2005). Cac ngan hang thuong mai cang 16n thi cang c6 nhiéu ngudn luc cho SCR giup gia ting BRA va
tao loi nhuan cho ngéan hang thuong mai d6 va trach nhiém thong tin cong khai thong tin cang 16n.

Bién kiém sodt do lwong don bdy tai chinh (Lev): bat ky ngan hang thuong mai nao ciing c¢6 sir dung
don by tai chinh. Bién nay dai dién cho kha ning chiu dung rui ro ctia ngan hang thuong mai c6 thé s& anh
hudng dén CSR (Waddock & Graves, 1997). Cac ngan hang thuong mai phai chi tra nhidu cho viéc tan dung
don béy s& anh huéng dén chinh sach hd tro va lwong ctia nhan vién (Darmawan & Sukartha, 2014).

Bién lgi nhuin sau thué (EAT): mot ngan hang thwong mai c6 khoan loi nhuén cao s& c6 nhitng khoan
ngan sach danh cho hoat dong CSR hon. Dé tranh bo sét bién va mudn xem xét néu loi nhuan c6 mdi quan
hé nhu thé nao dén CSR, chung toi st dung n6 nhu mot bién kiém soat.

4. Két qua nghién ciru va thio luin

4.1. Théng ké mé ti

Bing 1: Thong ké mé ta

Bién Quan sat Trung binh P 1éch chuin Nhoé nhat Lén nhat
EAT 324 1.933,86 2.862,03 2,70 18.526,00
ROA 324 0,001 0,01 0,00 0,05
ROE 324 0,10 0,07 0,00 0,27
SIZE 324 11,59 1,25 8,11 14,27
LEV 324 11,23 5,19 1,66 37,15
BRA 324 151.369,20 229.703,10 1.729,50 1.297.189,00
CSR 324 0,58 0,16 0,19 0,94

Nguon: Tong hop két qua tir phan mém Stata.

Gia trj trung binh ciia CFP gdm ROA va ROE lan luot 13 0,01 va 0,1, sy chénh 1éch 16n ¢ 2 bién nay do
dac thu nganh nghé ma loi nhuan trén von tot hon trén tai san. Lién quan dén CSR thi trung binh dat 0,58
(dao dong tir 0,19 dén 0,94) voi do 1éch chuan 12 0,16.

Trong dé, gia tri cao nhat dat 0,94 diém ddi v6i cac ngan hang thuong mai c6 von tir nha nude. Két qua
nay cho thiy cac ngan hang thuong mai “dan dau” trong viéc trién khai CSR tai Viét Nam la nhfrng ngan
hang thuong mai c6 yéu t6 Nha nudc trong khi cac ngan hang thuong mai ¢6 phan khong c6 von Nha nudce
va von nudc ngoai chua co nhiéu hoat dong CSR thu hat nguoi dan cung nhu khach hang. Tuy nhién, dt
lidu cho thiy cc ngan hang thuong mai khong c6 vén Nha nude ciing dan dan chu trong vao cac hoat dong
mang tinh CSR. B9 chi s6 hoat dong cong déng dat 0,68 trong khi bd chi s6 hoat dong gop ph?m bao vé moi
truong dat 0,47. Didu nay cho thay cic ngan hang thuong mai tai Viét Nam chu yéu chu trong vao céc hoat
dong mang tinh cong dong.

4.2. Kiém dinh twong quan giira cdac bién

Theo Bang 2, khong ¢ cip bién niao vuot qua 0,8, didu nay dong nghia véi viée khong co xay ra hién
tugng da cong tuyén. Dé hdi quy cac mo hinh nhom tac gia thuc hién cac bude kiém tra va lya chon mo
hinh phtt hop cho nghién ciru. Véi cac két qua ctia kiém dinh Hausman c6 Prob > F = 0,0000, chung toi lya
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0,1186*
Nguon: Tong hop két qua tir ph

DUMMY

N
A

\
A

an mem

chon dwgc md hinh FEM phu hop. Tuy nhién, thong qua diém dinh
Modified Wald (Prob>chi2 < 0,05) cho thiy bi phwong sai sai s thay
d6i va kiém dinh Wooldridge (Prob > F < 0,05) nghia 1a bi tu tuong
quan. Chiing toi két luan rang can sir dung mo hinh GLS dé khic phuc
hai khuyét tat nay.

4.3. Két qua hoi quy va théo ludn

4.3.1. Két qua kiém dinh gid thuyét H,

DPé ching minh sy ton tai trung gian cua bién BRA giita CSR va
CFP, chiing t6i da hdi quy phuong trinh (1), (2) va (3). Két qua duoc
trinh bay & Bang 3.

CSR c6 y nghia thong ké phuong trinh (1) c¢6 nghia 1a trong qua
trinh trién khai CSR, céc ngan hang thuong mai nhan dugc phan Gng
tich cyc ctia du luan. Khi khach hang cam nhan dugc tich cyc nay va
chuyén thanh tai san khac thanh tién giri, no 1am ting BRA. Dong thoi
trong phuong trinh (2) ¢c6 mdi quan hé thuan chiéu, cu thé 1a sy gia
tang hoat dong CSR sé c6 tac dong tich cuc dén két qua ROE. Vé phﬁn
phuong trinh (3), BRA thé hién vai trd trung gian rd rang khi hé sb cua
n6 ¢ y nghia thong ké & mirc tin cay 99% va né lam giam hé sd tac
dong ctia CSR 1én ROE. Cu thé thiy gia tri cia CSR nho hon & phuong
trinh (2) cu thé 0,00933 (3) va 0,0276 (2). Ngu ¥ rang c6 mét co ché
truyén chuyén hoa gitta CSR va ROE qua BRA.

biéu nay mot 14n nita xac thuc c6 sy anh hudng cua CSR 1én BRA,
BRA dén va ROE. Bén canh d6 khi thém bién BRA s& lam cho tac dong
ctia CSR dén ROE giam di dang ké. Nhu véy, cac ngén hang thuong
mai thuc hi€n CSR s€ cai thién hinh anh. Tu do6, khach hang s€ cam
nhan sy tich cyc cua thong diép va ting gui tién.

Cuodi cuing, nhitng bién kiém soat tham gia mo hinh ciing d chimg
minh nhimg ngan hang thwong mai nho du tu nhiéu vao CSR s& anh
huéng bit loi dén CFP. Cac ngin hang thwong mai c6 quy mé tai san
16n thuong cé nhiing nguén luc doi dao hon dé thuc hién cac nghi¢p
vu mang lai gia tri gia ting cao hon cho ngan hang thuong mai cia
minh. V&i bién kiém soat LEV tac dong nguoc chiéu véi ROE, turc
1a ngan hang thuong mai cang c6 mirc don bay cao thi bi giam EAT
do phai thanh toan cac khoan ng dén han, qua d6 giam ROE ciia ngan
hang thuong mai Tuy nhién, chung ti luu ¥ ring, cac gia tri wdc luong
khong c6 ¥ nghia thong ké trong mé hinh GLS, do d6, khong du bang
chimg thong ké dé dua ra mdi quan hé nguoc chidu nay.

Toém lai, thye hién CSR s€ mang lai két qua tich cuc cho ROE théng
qua co ché din truyén cta bién BRA, quy mo tai san ciia ngan hang
thuong mai anh huéng cing chiéu t6i loi nhuan, trong khi d6 gia ting
don bay no lam cho BRA giam nhung lai gitp cho loi nhudn ciia ngan
hang thuong mai ting. Chua ké dén quan diém “foo big too fail” phan
nao lam cho cac ngan hang thuong mai tai Viét Nam ty tin vao sy ho trg
cua ngan hang thuong mai Nha nudc. Thém vao d6 ngan hang thuong
mai ¢6 loi nhuan ting thi ciing gop phan 1am ting CFP. Bén canh d6
thiic day viéc dau tu hon vao CSR.

Tuong tu voi bién ROA chl'mg toi cﬁng thu dugc két qua dugc trinh
bay & Bang 4. Ciing gidng nhu két qua hdi quy voi bién ROE thi trong
mdi quan hé gitra CSR va CFP ¢6 su ton tai trung gian boi BRA.
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4.3.2. Két qua kiém dinh gid thuyét H,,

Dé xem xét mdi quan hé gitra CFP voi CSR trong truong hop c6 bién gia 1a ngan hang thuong mai vén

Nha nuée chung t6i hdi quy ROA va ROE. Két qua hdi quy phwong trinh (4.2) cho thiy khong c6 bang

Biang 3: Két qua mé hinh héi quy cho méi quan h¢ CSR-ROE

BRA OLS FEM REM GLS

CRS 55496,8* 252949 38162,7 40617,0%*
[1,70] [0,70] [1,14] [2,57]

LEV 2501,3%* 2635,4* 2811,8%* -760,6
[2,06] [1,96] [2,22] [-0,78]

SIZE -1373274,5%** -1164068,7*** 1265934, 2% -1027586,0%**
[-25,00] [-16,59] [-21,13] [-18,15]

SIZE2 64599, 7% 55629,9%%* 59864,6%** 50342 4%%*
[25,79] [17,15] [21,92] [19,55]

EAT 3,194 11,42%%* 7,77 1%%% 4,598%*
[1,26] [4,03] [2,97] [2,16]

Hing sb 7222181,0%** 6016601, 1%** 6619335, 1%** 5195902,9%%*
[23,49] [15,77] [19,86] [16,63]

Quan sét 324 324 324 324

R binh 0,912 0,788

phuong ,

ROE OLS FEM REM GLS

CRS -0,0203 0,00843 -0,00603 0,0276*
[-0,86] [-0,33] [-0,25] [-1,59]

LEV 0,00221%* 0,00493%%* 0,00379%** 0,00159%*
[2,53] [5,21] [4,19] [2,39]

SIZE 0,305%%* 0,269%%* 0,267*%** 0,389
[7,71] [5,47] [6,12] [11,35]

SIZE™2 -0,014]1 %% -0,0136%** -0,0129% -0,0133%%*
[-7,84] [-5,96] [-6,49] [-11,48]

EAT 0,000023 1% 0,000022 1% 0,0000219%** 0,0000228%***
[12,64] [11,13] [11,70] [16,13]

Hing s -1,568%%* -1,272%%% -1,322%%x -1,484%%*
[-7,09] [-4,75] [-5,46] [-10,38]

Quan sét 324 324 324 324

R binh 0,441 0,321

_phwong

ROE OLS FEM REM GLS

BRA -0,0000000179%* -0,0000000217%%* -0,00000021 3% -0,000000159%**
[-4,57] [-5,54] [-5,61] [-4,23]

CSR -0,0103 -0,00295 0,00115 0,00933
[-0,45] [-0,12] [0,05] [-0,72]

LEV 0,00266%** 0,00550%%* 0,00440%%* 0,00388%**
[3,11] [6,07] [5,05] [4,90]

SIZE 0,0592 0,017 0,0037 0,103*
[0,90] [0,26] [0,06] [1,80]

SIZE™2 -0,00258 -0,0015 -0,000438 -0,00501*
[-0,84] [-0,49] [-0,15] [-1,85]

EAT 0,0000237%** 0,0000246%** 0,0000238%** 0,0000265%**
[13,32] [12,64] [13,08] [15,24]

Hing s 0,278 0,0316 0,0526 0,474
[-0,78] [0,09] [0,16] [-1,57]

Quan sat 324 324 324 324

R binh 0,476 0,386

phuong

Nguon: Tong hop két qua tir phan mém Stata.
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Bing 4: Két qua mé hinh hdi quy cho mdi quan h¢ CSR-ROA

BRA OLS FEM REM GLS
CSR 55.496,8* 25.294,9 3.8162,7 40617,0%*
[1,70] [0,70] [1,14] [2,57]
LEV 2.501,3%* 2.635,4% 2.811,8%* -760,6
[2,06] [1,96] [2,22] [-0,78]
SIZE -1.373.274,5%%* -1.164.068,7%** -1.265.934, 2% -1027586,0%**
[-25,00] [-16,59] [-21,13] [-18,15]
SIZE"2 64.599, 7% 55.629,9%#% 59.864,6%%* 50342, 4%
[25,79] [17,15] [21,92] [19,55]
EAT 3,194 11,42%% 7,77 1% %% 4,598%*
[1,26] [4,03] [2,97] [2,16]
Hing s6 7.222.181,0%%* 6016601,1%** 6.619.335,1 %% 5195902,9%*
[23,49] [15,77] [19,86] [16,63]
Quan sat 324 324 324 324
R binh phuong 0,912 0,788 S
ROA OLS FEM REM GLS
CSR -0,00904%** -0,0045 -0,0061 1% 0,0034%*
[-3,03] [-1,32] [-1,96] [1,55]
LEV -0,000434% -0,0002 -0,000278%* -0,000250%*
[-3,89] [-1,26] [-2,36] [-2,50]
SIZE 0,0113%* 0,00399 0,007 0,0220%**
[2,25] [0,61] [1,24] [4,29]
SIZE? -0,000557%* -0,0063 -0,000410 -0,00107%%*
[-2,42] [-1,05] [-1,59] [-4,81]
EAT 0,00000191 % 0,00000188%* 0,00000188%* 0,0000021 5%
[8,18] [7,08] [7,73] [11,39]
Hing sb -0,0398 0,0074 -0,0128 -0,0984
[-1,41] [0,21] [-0,41] [-3,32]
Quan sat 324 324 324
R binh phuong 0,353 0,25 e
ROA OLS FEM REM GLS
BRA -2, 24e-08 %% -2,81e-08%** -2,67e-08%** -190e-08%***
[-4,49] [5,36] [-5,36] [-5,42]
CSR -0,00780% -0,0037 -0,00504* 0,00573%*
[2,67] [-1,16] [-1,68] [-2,42]
LEV -0,000378%* -9,00E-05 -0,000193* -0,000168%*
[-3,47] [-0,70] [-1,69] [-1,97]
SIZE -0,0195%%* -0,02877%%* -0,0263 %% -0,0133*
[-2,31] [-3,28] [-3,20] [-1,84]
SIZE™2 0,000892%* 0,00124%* 0,001 7% 0,000569*
[2,27] [3,02] [3,04] [1,73]
EAT 0,00000198%* 0,00000220°%* 0,000002 1 2% 0,00000223 %
[8,72] [8.,44] [8,89] [13,15]
Hiéng sb 0,122 0,177%%* 0,161 0,0896%**
[2,70] [3.80] [3,66] [2,27]
Quan sat 324 324 324 324
R binh phuong 0,392 0,318

Nguon: Tong hop két qua tir phan mém Stata.

chimg thong ké ting ho gia thuyét H, ¢ ca 2 bién. Diéu nay c6 nghia la chua c6 du co so dé két luan viée
thuc hién CSR tai cac ngan hang thuong mai c6 yeu to nha nudc s€ giap cho CFP tot hon so véi ngan hang
thuong mai c¢6 von tu nhan va nude ngoai. Tuy nhién, mot s nghién ctru thi ¢6 két qua thuan chiéu nhu

Burhan & Rahmanti (2012) va Eccles & cong sy (2014).

4.3.3. Két qua kiém dinh gid thuyét H,,

Bién gia dai dién cho loai ngan hang thwong mai c6 mdi quan hé cting chiéu véi BRA, dong thoi tic dong
ctia CSR 1én BRA d6i voi cac ngan hang thuong mai von nha nuée c6 ¥ nghia thong ké & mire 1%. Noi cach
khac, c6 bang chimng ung ho viéc thuc hién CSR tai cac ngan hang thuong mai von nha nude gitp gia ting
BRA (Alexander & cong su, 2014). Ngoai ra, & bién quy mo cho két qua khac nhau giita Size va Size?, ¢6
thé hiéu nhitng ngan hang thuong mai c6 quy mé nhé co tac dong tiéu cuc dén BRA trong viéc thuc hién
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Bang 5: Tac dong thye hién CSR 1én CFP tai cic ngin hang thwong mai von Nha nuwéc

ROA ROE
OLS FEM REM GLS OLS FEM REM GLS
CSR -0,00800%** -0,0045 -0,00556* -0,00316 0,0214 0,0084 0,00838 0,0153
[-2,67] [-1,32] [-1,77] [-1,40] [-0,90] [-0,33] [-0,35] [-1,19]
LEV -0,000440%** -0,0002 -0,000288** -0,000253** 0,00221%** 0,00493 %% 0,000385%%** 0,00375%**
[-3,97] [-1,26] [-2,46] [-2,52] [2,53] [5,21] [4,25] [4,85]
SIZE 0,00613 0,00399 0,0046 0,0195%** 0,310%** 0,269%** 0,276%** 0.323%**
[1,12] [0,61] [0,78] [3,30] [7,19] [5.47] [6,02] [8,38]
SIZE"2 -0,0003 -0,0003 -0,000295 -0,000957%** -0,0144%** -0,0136%** -0,0134%%** -0,0156%**
[-1,28] [-1,05] [-1,09] [-3,64] [-7,30] [-5,96] [6,36] [-8,85]
EAT 0,00000188%** 0,00000188%** 0,00000185%** 0,00000213*** 0,0000231*%** 0,0000221*** 0,0000220%** 0,0000252%**
[8,13] [7,08] [7.61] [10,80] [12,62] [11,13] [11,70] [15,14]
DUMMY -0,00253** . -0,00217 -0,00106 0,00265 . 0,00948 0,0196
[-2,40] . [-1,36] [-0,74] [0,32] . [0,71] [1,54]
Hing s6 -0,0117 0,0074 -0,000351 -0,0852%* -1,597%%* -1,272] k%% -1,369] -1,602%%*
[-0,39] [0,21] [-0,01] [-2,55] [-6,66] [-4,75] [-5,40] [-7,55]
Quan sat 324 324 324 324 324 324 324
R binh 0,365 0,25 0,441 0,321
phuong

Nguon: Tong hop két qua tir phan mém Stata.

CSR nguoc lai nhitg ngan hang thuong mai 16n néu c6 két hop thyuc hién CSR thi mang lai hiéu qua rat cao
(Guillén & cong sy, 2022) quy md 16n gitp ngan hang thwong mai giam chi phi va huy dong dugc ngudn
von tot hon. Thé hién tim anh huéng cia nhitng ngan hang thwong mai 16n ¢6 vén Nha nudce & thi truong
Viét Nam.

Bang 6: Tac dong thuc hién CSR 1én BRA tai cic ngin hang thwong mai vén Nha nuée

OLS FEM REM GLS
CSR 47167.9 252949 328475 14135,1
[1,44] [0,70] [0,97] [1,47]
LEV 2546,8%* 2635,4% -405,3 2747,5%*
[2,10] [1,96] [2,25] [-0,62]
SIZE -1331627,7%%* -1164068,7%** -1245552,5%%* -671050,4%%*
[-22,31] [-16,59] [-19,64] [-15,23]
SIZE? 62693,8%** 55629,9%+ 58895,0%%* 33379,3%%
[23,02] [17,15] [20,31] [16,39]
EAT 3,385 11,4255 7,864%%% 3,913%%
[1,34] [4,03] [3,00] [2,05]
DUMMY 20204,4* . 17998,2 36388,3%%
[1,75] . [1,14] [2,70]
Hang s6 6997968, 5%+ 6016601, 17+ 6513377, 1%%* 3361132, 2%
[21,06] [15,77] [18,56] [14,03]
Quan sét 324 324 324
R binh phuong 0,913 0,788

Nguon: Tong hop két qud tir phan mém Stata.

5. Két luan va ham y chinh sach

Dé ching minh mbi quan hé gitta CSR va CFP ¢6 ton tai trung gian boi BRA, nhom tac gia hoi quy da
bién dit liéu 27 ngan hang thuong mai tai Viét Nam giai doan 2009-2020. Két qua cho thiy vai trd trung
gian cia BRA thuc su ton tai va anh huong dén mébi quan hé CSR va CFP. Duéi goc d hanh vi khach hang,
CSR 1a hoat dong tiép thi an tuong vira giup ngan hang thwong mai mang lai loi ich cho x4 hoi, vira gop
phan quang ba thuong hiéu, thu hut khach hang dén giao dich va str dung dich vu ctia ngén hang thuong mai
nhiéu hon. Tt do, chung t6i cling c6 mot sb khuyén nghi cu thé nhu sau:

Cdc ngdn hang thirong mai: Pau tién tir bo tu duy thuc hién CSR chi vi loi ich ctia cong dong, van dé dao
dirc ma qua d6 ngan hang thuong mai ciing dugc hudng loi tir né va can cd quy chuyén biét cho cac hoat
dong CSR. Thir hai, bang ching cho thdy cic ngan hang thuong mai von Nha nudc co loi thé trong viée
thuc hién CSR dé gia ting BRA so v6i cac ngan hang thuong mai mai tw nhan. Do d6, trong thoi gian t6i,
ngan hang thuong mai Nha nudc can duy tri va phat trién hoat dong CSR va ngan hang thuong mai tu nhan
hodc ¢6 von nudc ngoai ciing vay. Thir ba, can thay doi quan diém CSR 14 hoat dong ctru tro ma mé rong ra
nhitng hoat dong hudng dén bao vé moi truong, minh bach va dao duc trong viéc cong bd thong tin. Th tu,
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can c6 sy kién tri va dau tu lau dai thi méi thé hién hét duge day da muc dich, y nghia cia CSR. Ap dung
nhiing sang kién, phuong phap dé nang tim thyc hién CSR gan lién véi CFP. Cudi cling, can ¢ su chu dong
tur chinh ndi tai ngan hang thuwong mai thong qua céac chinh sach cho nhén vién, bao cao dam bao tuan thu
quy dinh, dao dic xa héi, khong qua loa, hinh thue.

Co quan qudn ly: Pau tién 12 bo sung, chinh sira va hoan thién khung phap 1y tao tién dé cho CSR. Bao
c40 hang ndm can quy dinh rd rang ciing 12 mot cach giai trinh véi xa hoi vé nhitng hoat dong CSR. Lién
quan dén thué can c6 nhimg quy dinh vé thué ap dung cho nhiing hoat dong CSR mét cach hop 1y va dung
dan. N6 tao thém dong luc cho ngan hang thuong mai quan tim hon CSR. Nhiing thay ddi vé mit phéap 1y
gitp cac ngan hang thuong mai chit dong va minh bach hon, tao sy lan toa thyc hi€én CSR. Thir hai, xay dung
chi s6 danh gia CSR dé c6 thé xép hang ciia cac ngan hang thuong mai va dua vao mot trong nhitng tiéu chi
danh gia ngan hang thurong mai hang nam, s& tao dong luc canh tranh lanh manh. Cudi cung 13 tuyén truyén
nang cao nhan thtrc vé CSR thong qua cac budi hoi thao, d6i thoai chia s& kinh nghiém thuc hién CSR nhiing
thuan loi, khé khin, dat duoc va loi ich dé cac ngén hang thuong mai hoc hoi va thyc hién. Tuyén truyén
nhiing hoat dong CSR trén cac phuong tién thong tin dai chung. Hon thé nita néu dimg ¢ gdc do quan ly
thi CSR gitp nang cao chét lugng doi sdng, an sinh xa hoi, bao vé moi truong di lién véi ting truong ngan
hang thuong mai mot cach bén vimg.

Tuy nhién, nghién ctru ndy ciing ton tai mot s6 han ché nhét dinh nhu cac bién tham gia con chwa phan
anh day du CFP ciing nhur BRA. Mt phan chiing t6i mong mudn ¢ sy minh bach va tin cdy nén chon nhiing
ngan hang thurong mai dang niém yét. Bén canh do, chua tinh dén d6 tré ciia CFP vi thuc hién cac hoat dong
CSR c6 thé s& khong dem dén hiéu qua ngay lap tirc ma c6 thé sau vai nim. Chung t6i hy vong nhiing thiéu
sot nay sé& 1a dé tai tha vi cho nhitng nghién ctru sau.

Ghi chi:
1. Ngudn: https://www.toptal.com/finance/valuation/brand-valuation

2. Nguon: https://www.marketingtutor.net/what-is-brand-value

Phu luc:
Al: Két qué xuét tir phan mém Stata

. summarize EAT ROA ROE SIZE LEV BRA CSR, separator(13)

variable | Obs Mean Std. Dev. Min Max
————————————— B e e et e
EAT | 324 1933.864 2862.031 2.7 18526

ROA | 324 .009537 .0077561 2] .05

ROE | 324 .0998148 .0654016 2} .27

SIZE | 324 11.58963 1.253594 8.11 14.27

LEV | 324 11.23074 5.193729 1.66 37.15

BRA | 324 151369.2 229703.1 1729.5 1297189

CSR | 324 .5810802 .1561864 .19 .94

@.0ee1 2.0782 0.0000

| ROE ROA BRA CSR LEV SIZE EAT
............. B T e L T
ROE | 1.0000
|
|
ROA | ®©.7005 1.0000
| eo.eeee
|
BRA | ©.1932 -@.0804 1.0000
| @.eees ©.1485
|
CSR | @.2154 -2.0980 0.6104 1.0000
|
1
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|
LEV | ®©.e876 -0.3732 ©.5529 ©.3874 1.0000
| ©.1157 ©.0000 ©.0000 ©0.0000
|
SIZE | ©.3393 -0.0904 ©.7813 0.6344 0.6967 1.0000
| 2.0000 9.1044 9.0000 0.0000 0.0000
|
EAT | 0.5657 9.3091 @.7452 9.5445 9.2341 9.6890 1.0000
| ©.0000 ©.0000 ©0.0000 ©0.0000 ©0.0000 ©.0000
|
DUMMY | ©.1186 -0.1023 0.5889 ©.4276 ©.2797 ©.4214 0.4374
| 0.0328 9.0660 9.0000 0.0000 9.0000 9.0000 0.0000
|
| DUMMY
DUMMY |  1.0000
|
(1) (2) (3) (4)
BRA BRA BRA BRA
CSR 55496.8* 25294.9 38162.7 40617 .0**
[1.70] [0.70] [1.14] [2.57]
LEV 2501.3*%* 2635.4* 2811.8%* -760.5
[2.06] [1.96] [2.22] [-0.78]
SIZE -1373274.5%** -1164068.7*** -1265934,2%** -1027586.0%**
[-25.00] [-16.59] [-21.13] [-18.15]
SIZE2 64599, 7*** 55629.9%** 50864.6%** 50342.4%**
[25.79] [17.15] [21.92] [19.55]
EAT 3.194 11.42%%% 7 e 4.598**
[1.26] [4.03] [2.97] [2.16]
cons 7222181.0*** 6016601.1*** 6619335.1%** 5195902 .9%**
[23.49] [15.77] [19.86] [16.63]
N 324 324 324 324
R-sq 9.912 9.788
t statistics in brackets
* p<@.1, ** p<e.o5, *** p<e.el
(1) (2) (3) (4)
roe roe roe roe
CRS -0.08203 -0.00843 -0.00603 -0.0276%
[-e.86] [-e.33] [-0.25] [-1.59]
LEV 9.00221*%* 0.00493%** 9.00379%** 9.00159**
[2.53] [5.21] [4.19] [2.39]
SIZE 9.305*** 9.269%** 9.267*** 0.289%**
[7.71] [5.47] [6.12] [11.35]
SIZE2 -0.0141*** -0.0136%** -0.0129%** -0.0133%**
[-7.84] [-5.96] [-6.49] [-11.48]
EAT 0.0000231%** 0.0000221*** 0.0000219*** 0.0000228%**
[12.64] [11.13] [11.70] [16.13]
cons -1.568*** =1.272%** -1.322%%* -1.484%**
[-7.09] [-4.75] [-5.46] [-10.38]
N 324 324 324 324
R-sq 0.441 ©.321
t statistics in brackets
* peo.t, YFipca.es;. *** preiel
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(1) (2) (3) (4)
roe roe roe roe
BRA -0.000000179*** -0.000000217*** -0.000000213*** -0,000000150%**
[-4.57] [-5.54] [-5.61] [-4.23]
CSR -0.0103 -0.00295 9.00115 -0.00933
[-0.45] [-0.12] [e.05] [-0.72]
LEV 9.00266*** 0.00550*** 9.00440%** 0.00388%**
[3.11] [6.07] [5.e5] [4.90]
SIZE 9.0592 0.0170 9.00370 0.103*
[e.90] [e.26] [e.06] [1.80]
SIZE2 -9.00258 -0.00150 -0.000438 -0.00501*
[-0.84] [-e.49] [-8.15] [-1.85]
EAT 0.0000237*** 0.0000246*** 0.0000238*** 0.0000265%**
[13.32] [12.64] [13.08] [15.24]
cons -0.278 9.0316 09.0526 -0.474
[-0.78] [@.89] [0.16] [-1.57]
N 324 324 324 324
R-sq 0.476 0.386
t statistics in brackets
* p<@.1, ** p<@.85, *** p<e.o1
(1) (2) (3) (4)
ROA ROA ROA ROA
CSR -0.00904%** -0.00445 -0.00611** -0.00342
[-3.03] [-1.32] [-1.96] [-1.55]
LEV -0.000434*** -0.000159 -0.000278** -0.000250**
[-3.89] [-1.26] [-2.36] [-2.50]
SIZE 0.0113** 9.00399 0.00700 0.0220%**
[2.25] [0.61] [1.24] [4.29]
SIZE2 -0.000557** -0.000319 -0.000410 -0.00107%**
[-2.42] [-1.05] [-1.59] [-4.81]
EAT 0.00000191***  ©.00000188*** 0.00000188*** ©0.00000215***
[8.18] [7.08] [7.73] [11.39]
cons -9.0398 8.00740 -p.0128 -9.0984%**
[-1.41] [e.21] [-8.41] [-3.32]
N 324 324 324 324
R-sq @9.353 9.250
t statistics in brackets
* p<0.1, ** p<@.e5, *** p<o.e1
(1) (2) (3) (4)
ROA ROA ROA ROA
BRA -2.24e-98%** -2.81e-08*** -2.67e-08%** -1.90e-98%**
[-4.49] [-5.36] [-5.36] [-5.42]
CSR -0.00780%** -9.00374 -0.00504* -2.88573**
[-2.67] [-1.18] [-1.68] [-2.42]
LEV -0.000378%**  -0.0000852 -0.000193* -0.000168%*
[-3.47] [-0.70] [-1.69] [-1.97]
SIZE -0.0195%* -0.0287%** -0.0263%** -0.0133*
[-2.31] [-3.28] [-3.20] [-1.84]
SIZE2 0.000892** 0.00124%** 0.00117*** 0.000569*
[2.27] [3.02] [3.04] [1.73]
EAT 0.00000198***  ©.00000220%**  0.00000212***  ©0.00000223***
[8.72] [8.44] [8.89] [13.15]
_cons 0.122%** 0.177*** 0.161*** 0.0896%*
[2.7@] [3.80] [3.66] [2.27]
N 324 324 324 324
R-sqg 0.392 0.318
t statistics in brackets
* p<@.1, ** p<0.85, *** p<o.ol
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(1) (2) (3) (4)
ROA ROA ROA ROA
CSR -0.00800*** -0.00445 -0.00556* -9.00316
[-2.67] [-1.32] [-1.77] [-1.40]
LEV -0.000440*** -0.000159 -9.000288%* -9.000253**
[-3.97] [-1.286] [-2.46] [-2.52]
SIZE 0.00613 0.00399 0.00460 0.8195%**
[1.12] [0.61] [e.78] [3.30]
SIZE2 -0.000318 -0.000319 -9.000295 -0.000957***
[-1.28] [-1.05] [-1.09] [-3.64]
EAT 0.00000188%** 0.00000188*** 0.00000185*** 0.00000213***
[8.13] [7.08] [7.61] [1e.80]
DUMMY -0.00253** : -9.00217 -9.00106
[-2.40] [-1.36] [-0.74]
cons -0.0117 0.00740 -9.000351 -9.0852**
[-0.39] [0.21] [-0.01] [-2.55]
N 324 324 324 324
R-sq 0.365 0.250
t statistics in brackets
* p<@.1, ** p<o.e5, *** p<o.e1
(1) (2) 3) (4)
ROE ROE ROE ROE
CSR -0.0214 -9.00843 -0.00838 -0.0153
[-e.90] [-0.33] [-e.35] [-1.19]
LEV 0.00221** 0.00493%** 0.00385%** 0.80375%**
[2.53] [5:21] [4.25] [4.85]
SIZE 0.310%** 0.269*** 0.276%** 0,323%**
[7.19] [5.47] [6.02] [8.38]
SIZE2 -0.0144%** -0.0136%** -0.9134%** -09.0156***
[-7.30] [-5.96] [-6.36] [-8.85]
EAT 0.0000231%** 0.0000221*** ©.0000220%** 0.0000252%**
[12.62] [11.13] [11.70@] [15.14]
DUMMY 0.00265 : 9.00948 0.90196
[e.32] - [e.71] [1.54]
_cons -1,597*** -1,272%** -1,369%*** -1,602***
[-6.66] [-4.75] [-5.40] [-7.55]
N 324 324 324 324
R-sq 0.441 2.321
t statistics in brackets
* p<@.1, ** p<o@.05, *** p<o.o1
(1) (2) (3) (4)
BRA BRA BRA BRA
CSR 47167.9 25294.9 32847.5 14135.1
[1.44] [e.70] [@.97] [1.47]
LEV 2546.8** 2635.4* 2847.5** -405.3
[2.10] [1.96] [2.25] [-0.62]
SIZE -1331627.7%***  -1164068.7%***  -1245552,5*** -671050.4%***
[-22.31] [-16.59] [-19.64] [-15.23]
SIZE2 62693.8%** 55629.9%** 58895.0%** 33379,3%=
[23.02] [17.15] [20.31] [16.39]
EAT 3.385 11.42%*% T 3.913**
[1.34] [4.03] [3.00] [2.05]
DUMMY 20204.4* : 17998.2 36388.3%**
[1:75] 3 [1.14] [2.70]
_cons 6997968.5%** 6016601.1%*** 6513377.1%** 3361132.2%**
[21.06] [15.77] [18.56] [14.03]
N 324 324 324 324
R-sq 0.913 9.788
t statistics in brackets
* p<9.1, ** p<0.05, *** p<o.o1l
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Tom tat

Nghién ciru ddnh gid tac déng ciia gidm doc diéu hanh c¢é quyén lic dén cong bo théng
tin trach nhiém xd héi ciia doanh nghiép théng qua nghién ciru mau gom 257 cong ty niém
yét tai san Ha Néi trong giai doan 2016 — 2020 véi tong s6 1285 quan sat. Két qud hoi quy
dit liéu bang voi mé hinh anh hwong cé dinh thira nhdn cong ty c6 gidm doc diéu hanh
quyén lyc (CEOPOWER) ¢6 xu hwdng it tiét 16 thong tin vé trach nhiém xd hoi (CSR).
Nghién ciru nay déng gop dang ké vao tdi liéu vé mang thuce hién cong bo CSR véi thira
nhdn tai cong ty cé cdc giam doc diéu hanh quyén liuc thi mire dé cong bo thong tin CSR
thap hon trong boi canh nén kinh té méi néi nhw Viét Nam. Pong thoi nghién cieu gop
phan cung cdp bang chirng tin cdy dé sé giao dich chimg khodn ¢é can cir ban hanh cdc
hiomg dan nham kiém sodt quyén e giam doc diéu hanh.

Tir khoa: Quyén lyc giam ddc diéu hanh, trach nhiém x3 hdi cua doanh nghiép, Viét Nam.
Ma JEL: M41

Does CEO power affect corporate social responsibility disclosure? Evidence from
Vietnam

Abstract

The study assessed the impact of powerful chief executive officers (CEO) on corporate
social responsibility disclosure by studying a sample of 257 companies listed on the
Hanoi Stock Exchange from 2016 to 2020, totaling 1285 observations. The panel data
regression results with the fixed effects model admit that companies with powerful CEO
(CEOPOWER) tend to disclose less about corporate social responsibility (CSR). This study
contributes significantly to the literature on CSR, recognizing that firms with powerful
CEOs have lower levels of CSR disclosure in the context of an emerging economy like
Vietnam. At the same time, the study provides reliable evidence for the stock exchange to
have grounds to issue guidelines to control the power of the CEO.

Keywords: Power of CEO, corporate social responsibility, Vietnam.

JEL code: M41
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1. Pat van dé

Thuc hién chién lugc cong b trach nhiém xa hoi hiéu qua co thé giup cac doanh nghiép dat dugc cac
loi thé canh tranh nhét dinh va c6 thé phat trién bén viing (Waldman & Siegel, 2008). (Friedman, 1970)
thira nhan cac c¢6 dong ludn tin tudng cac cong ty hoat dong voi muc dich tdi da hoa gid tri cho c6 dong.
Vi véy, trach nhiém xa hoi ciia doanh nghiép da tré thanh mot phén tat yéu trong hoat dong quan tri ctia t6
chtre (Yuan & cong sy, 2020), trong do vai trd cua giam doc didu hanh (CEO) v6 cliing quan trong nén cac
tap doan 16n nhu Walmart, Nike va Starbucks da bét dau thuc hién cong bd trach nhiém x3 hoi cua doanh
nghiép (CSR) vao chién lugc cong ty nham dap Gmg nhu cau ciia cac bén c6 lién quan. Cau hoi da dugc dat
ra “Pic diém CEO c6 quan trong ddi véi thuc hién CSR tai cac doanh nghiép hay khong?”” Xa hoi khong chi
yéu cau cac doanh nghiép tao ra gia tri kinh té ma con mong mudn cong ty va CEO hanh xir c6 trach nhiém
(Aramburu & Pescador, 2019; Raimo & cong su, 2021). Dic biét mong mudn nay con dung hon trong thoi
diém thé giéi dang ddi mit v6i cude khung hoang kinh té va xa hoi do dai dich Covid 19 giy ra (Hassan &
cong su, 2021).

Ly thuyét cap trén (Upper echelons theory) cho rang giam doc diéu hanh hanh dong trén co sé nhan
dinh vé céc tinh huéng chién luge ho phai ddi mat co lién quan dén kinh nghiém, gia tri, tinh cach cua
ho (Hambrick & Mason, 1984). Do d6, cic nghién ctru trudc day cin cir vao ly thuyét cip trén nhan dinh
rang giam ddc didu hanh cua cong ty c6 tic dong dén hoat dong CSR (Carpenter & cong su, 2004; Garcia-
Sanchez & cong su, 2020) va cac dac diém cua CEO cung cép mot sy giai thich manh mé vé su khac biét
CSR gitra cac cong ty (Chin & cdng su, 2013; (Wang & cdng su, 2016).

Giam ddc diéu hanh 1a nguoi ndm quyén quan ly, van hanh mot td chure, 1a mot chire danh c6 quyén han
diéu hanh cao nhit, ho 1a nguoi dua ra cac quyét dinh chién luge va lva chon céc chinh sach (Li & cong su,
2016; Li & cong su, 2018). Dﬁ”)ng thoi, CEO cling 1a nguoi c6 vai tro quan trong trong viéc cai thién viéc
cong bd CSR cua cong ty nén Li & cong su (2018) cho rang can c¢6 nhidu nghién ciru hon trong viéc danh
gi4 vai tro cia CEO dén viéc cong bd CSR mic du c6 nhiéu nghién ctru thira nhan CEO c6 tac dong dén
hoat dong CSR tai cac thi truong phat trién (Carpenter & cong su, 2004; Li & cong su, 2018; Jiraporn &
Chintrakarn, 2013; Sheikh, 2019), nhung cac nghién ctru vé van dé nay tai thi truong mai ndi con kha han
ché. Boi vi van dé cdu tric va quy tic thé ché quan tri tai thi truong moi ndi va thi truong phat trién co sy
khac nhau nén tac dong ctia quyén luc CEO dbi voi cong bd CSR ¢ céc nén kinh té méi ndi ciing khac nhau.
Cac CEO quyén luc tai cac nén kinh té pha trién duoc khuyén khich tiét 16 nhiéu thong tin dén CSR hon vi
dé tbi da hoa loi ich c4 nhan (Heli & cdng su, 2008); tao dung hinh anh cho ban than (Li & cong su, 2016;
Li & cong su, 2018); nang cao danh tiéng (Barnea & Rubin, 2010). Ngoai ra, do ban chét ctia quyén s¢ hitu
¢6 phiéu tai cac nén kinh té phat trién lam cho murc d6 bét can ximg thong tin cao giita c6 dong va nha quan
Iy nén cac CEO c6 xu hudng tiét 16 nhiéu thong tin hon vé CSR dé giam mirc do bit cAn xing thong tin
(Cho & cong sy, 2013). Trong khi d6, tai nén kinh té méi ndi, CEO quyén lyc co thé it tiét 16 thong tin vé
CSR hon CEO tai cac nudc phat trién do ho nam gir ty 1¢ s¢ hitu cao va cac CEO ciing cho rang viéc tiét
16 CSR qué mirc s& lam tang chi phi nén lam giam lgi nhuan cta don vi va tir &6 anh huong dén loi ich ciia
chu s¢ hitu cling nhu lgi ich cta chinh ban than ho (Barnea & Rubin, 2010). Chinh vi vay, nghién ctru nay
duoc thuc hién nham xem xét tac dong cua CEO quyén luc dén cong bd CSR nhu thé nao trong bdi canh
nén kinh t& méi ndi nhu Viét Nam.

Nghién ctru nay da dong gop thém bang chimg thuc nghiém cho thdy anh hudng cua quyén luc CEO dbi
v6i viée cong bd CSR trong bdi canh nén kinh té méi ndi. Nghién ciru ciing cung cap thém cho nén tang 1y
luan vé khai niém sau hon vé CEO trong linh vic CSR va ching ti cung cap thém thong tin dé ciing c¢6 quan
diém vé mdi quan h¢ gitta CEO va CSR (Chin & cong su, 2013; Saridakis & cong su, 2020)

Ngoai phan tong quan, bai viét ndy duoc cdu triic nhu sau: phan 2 trinh bay vé Iy thuyét nén, gia thuyét
nghién ciru, phan 3 cung cip phuong phap nghién ctru, phin 4 trinh bay két qua nghién ctru va cudi cung 1a
két luan.

2. Ly thuyét nén tang va gia thuyét nghién ciru

Trach nhiém xa hoi cua doanh nghiép 1a mot dang hanh vi chién luoc (Waldman & Siegel, 2008) phan anh
mirc 46 ma mot cong ty tich cuc tham gia vao hoat dong xa hoi dé dap tmg loi ich va ky vong ctia chi s& hitu
(McWilliams & Siegel, 2000), vuot ra ca cac yéu cau phap ly dé cung cép loi ich cho xa hoi (McWilliams
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& Siegel, 2001). Trong khi d6 tai Viét Nam, trach nhiém xa hoi bao gdm trach nhiém vé& mit kinh té (nghia
1 tao ra loi ich kinh té cho cac c¢b dong), trach nhiém vé mit phap 1y (d6 1a nhitng hoat dong phai tuan thu
cac quy dinh ciia phap lut hién hanh), trich nhiém vé mit dao dirc (hoat dong kinh doanh ciia doanh nghiép
phai cong bang), trach nhiém lam diéu thién ddi voi cong dong (theo thong tu cua Bo Tai Chinh, 2020) va
yéu cau cong bd thong tin trach nhiém xa hoi theo 3 khia canh: méi trudng, con ngudi va phuc vu cong dong.

Céc cong ty nén dong gop vao loi ich chung toan xa hoi bang cach gia ting gia tri cong ty va cung cip
hang ho4 - dich vu mét cach hidu qua va cong bang (Gatti & cong su, 2019) dé dam bao riang két qua nhét
quan voi muc tidu bén viing xa hoi, moi truong sinh thai (Wheeler & cong su, 2003). Giam dbc didu hanh
that su dong vai tro quan trong trong thyc hién cac chién luoc lién quan dén CSR (Bernard & cong su, 2018;
Chen & cong su, 2019) nén mot sd nghién ctru trude day cho rang cac dic diém CEO c6 thé tic dong dén
viéc cong bd CSR (Chin & cong su, 2013; Tang & cong su, 2015; Garcia-Sanchez & cong su, 2020) hay
CEO dugc thué bén ngoai ciing tac dong dén CSR (Bernard & cong su, 2018).

Ly thuyét cap trén (Hambrick & Mason, 1984) 1ap luan ring cac quyét dinh dwoc ban hanh tai cac cong
ty c6 phan phan anh dic diém ciia CEO (Sanders & Carpenter, 1998), didu nay ciing cho thdy quyét dinh
cang phtrc tap thi anh huéng cta nhitng dic diém nay cang 1on (Bernard & cong sy, 2018; Zhang & cong
su, 2021). Do d6 ¢ nghién ctru cho rang dic diém CEO giai thich duoc khoang 30% sy thay doi ciia CSR
(Wernicke & cong su, 2021). Cac nghién ciru trude day cho rang CEO véi vai tro 1a nha sang lap va co
chuyén mén vé tai chinh — ké toan s& 1a CEO c6 nhiéu quyén luc nhit (Gao & Jain, 2012; Gounopoulos &
Pham, 2018; Li & Srinivasan, 2011). Déng thoi, Li & Srinivasan (2011) nhan théy tai cac cong ty c6 CEO
1a nha sang 1ap thi cung cap nhiéu dic quyén hon cac cong ty ma CEO khong phai 1a nha sang 1ap, CEO 1a
nha sang 1ap duoc gia ting thém quyén luc anh hudng dén viée ra quyét dinh (Adams & cong su, 2009) tac
dong dén chién luge, muc tiéu cta cong ty (Stockmans & cong su, 2010).

Nghién ctru ciia (Jiraporn & Chintrakarn, 2013) cho thdy su gia ting quyén Iuc ctia CEO c6 lién quan
dén viéc cong bd CSR nhiéu hon. Dong thoi cac nghién ctru khac trong bdi canh tai cac nén kinh té phat
trién (My va Anh) di cung cap bang ching khi cac CEO c6 quyén lyc thi anh hudng dén viéc cong bd CSR
(Sheikh, 2019; Li & cong su, 2018). Trong khi do rat it bﬁng chung cho théy tac dong cua quyén Iuc CEO
dén CSR tai nén kinh té méi n6i (Rashid & cong su, 2020; Rashid & cong sy, 2020) trong nghién ciru cta
minh da 1ap luan cac CEO quyén luc tai nén kinh t& méi ndi c6 thé khong qua nh4n manh dén viéc tiét 16
CSR vi viéc tiét 16 CSR can thém nhiéu nguén luc, lam tang chi phi va tac dong dén con sd lgi nhuan. Vi
vdy trong nghién ctru ndy v6i bdi canh tai Viét Nam — mot nén kinh t& méi ndi, chung t6i ky vong cac CEO
quyén luc co tac dong tiéu cuc dén CSR nén dé xuit gia thuyét:

Gid thuyét: quyén lirc CEO ¢é méi twong quan tiéu cuwc voi mire do tiét 1o CSR

3. Phwong phap nghién ctru

3.1. Méu dit ligu

Nghién ciru sir dung mau dit liéu ban dau 14 toan bd cac cong ty niém yét trén san ching khoan Ha Noi
(HNX) tir nim 2016 dén nam 2020. Sau khi loai trir cac cong ty thudc linh vuc tai chinh, bao hiém ngan hang
va nhitng cong ty khong cong bd day du thong tin vé CEO thi mau dir liéu cudi cung 1a 257 cong ty voi tong
1,285 quan sat trong giai doan 2016- 2020. Bo cdo thudng nién cia cac cong ty 1a co sé dé thu thap dir liéu
lién quan vé cong bd CSR va déy ciing 13 bao cao dé nghién ctru thu thap dir liéu lién quan dén CEO. Dé thu
thap dit liéu vé cac bién kiém soat, chung t6i st dung co sé dif liéu ctua DataStream.

3.2. M6 hinh nghién cieu duw kién

CSR, = a, +B,CEOPOWER, + B,ROA, +B SIZE, + B LEV, +£,

Trong do:

- CSR dai dién cho cong bd trach nhiém x3 hoi cia doanh nghiép, do luong theo thong tu 96/2020/
TT -BTC;

- CEOPOWER: Quyén lyc CEO;

- ROA: Ty suat sinh l¢i trén tai san;

- SISE: Quy md cong ty;
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- LEV: Pon bay tai chinh;

- a,1ahé sd chan;

- B, B, B, B, 1a cac hé s6 hdi quy;

- ¢ lasai s0.

3.3. Do lwong cdc bién trong mé hinh nghién ciru

3.3.1. Po luong bién phu thujc

Trach nhiém xa hoi cia doanh nghiép (CSR) duge do ludng theo cac chi tiéu quy dinh cong bé theo thong
tu cia B Tai Chinh (2020). Cac nghién ctru hién nay cho thdy viéc cong bd thong tin co thé duoc dinh
luong bang cach sir dung phuong phap tiép cin c6 trong sé hay khong trong s6 (Bose & cong su, 2018).
Trong nghién ctru nay, chung t6i sir dung phuong phap tiép can khong trong sb. Theo Ben Amar & Chakroun
(2018) va Rashid & cong su (2020), chung toi ap dung bién nhij phan do luong su tiét 16 CSR, cong ty dugc
gan gia tri “1” néu mot muc theo quy dinh dwoc cong b trén béo cao thudng nién, ngugc lai nhin gia tri
bang “0” néu n6 khong dugc cong bd. Véi tong 20 muc can cong bd thi CSR duoc do luong 1a ty 1¢ gitra
tong sb cac thong tin nhan gia tri 1 v6i sé lugng muc c6 lién quan dén cong bé trach nhiém xa hoi.

3.3.2. Po lwong bién déc ldp

V6i quan diém cho rang, CEO la nha sang 1ap lam ting thém quyén lyc trong viéc tac dong dén viéc ra
cac quyét dinh (Adams & cong s, 2009) va cac CEO sang lap thuong cé anh hudng siu sic dén chién luoc,
gia tri ciia cong ty (Stockmans & cong su, 2010). Hon nita chuyén mén tai chinh — ké toan ciia cac CEO
duogc cho 14 1am ting loi thé vé thong tin va kha ning kiém soat thong tin clia cong ty (Le & cong s, 2020).
Do d6,quyén luc CEO (CEOPOWER) 1a bién tong hop gdm hai dic diém CEO la nha sang 1ap va CEO c6
chuyén moén vé tai chinh — ké toan (theo Aier & cong sy (2005) chuyén mén tai chinh — ké toan dugc do
luong bang cach str dung kinh nghiém véi vai tro 1a CEO trong qua khir hay kinh nghiém véi vai tro 1a giam
ddc tai chinh; bang cip ching chi lién quan dén tai chinh, ké toan). Pong thoi, nghién ciru ndy cin ¢ vao
(Le & cong su, 2020) do luong CEOPOWER la mot bién nhi phan nhan gia trj 1 1 néu CEO ciia cong ty
vura la nha sang lap va vira c6 chuyén mon tai chinh — ké toan, nguoc lai nhan gia tri 1a 0.

3.3.3. Po luong bién kiém sodt

Dé kiém soat tic dong cua cac nhan t6 khac dén CSR, chiing t6i bo sung 3 (ba) bién kiém soét trong mod
hinh nghién ctru nhu quy mé cong ty, don by tai chinh, ty suat sinh loi trén tai san. Quy mé cong ty 1a mot
bién kiém soat vi cac cong ty 16n hon thi s& c6 nhiéu ngudn tai chinh hon dé tham gia vao cong bé CSR va
cong ty ciing thu hit ap Iyc ciia cong chiing nén thé hién trach nhiém véi xa hoi hon (Dhaliwal & cong su,
2014; Rashid & cong sy, 2020). Cac cong ty c6 lgi nhudn thi c nhiéu nguén luc hon dé thuc hién hoat dong
CSR va cong bd thong tin (Jiraporn & Chintrakarn, 2013; Rashid & cong sy, 2020). Pong thoi, don bay tai
chinh ciing 1a mot nhan t6 tac dong rat 16n dén viéc cong bd CSR (Jiraporn & Chintrakarn, 2013; Dhaliwal
& cong su, 2014; Rashid & cdng sy, 2020).

4. Két qua nghién ctru

4.1. Théng ké mé ta

Bing 1: Két qua thong ké mé ta cac bién

Bién Gia tri trung binh P9 1¢ch chudn  Gia tri nhé nhiat  Gia tri 16n nhit
CSR 0,5367315 0,1748526 0,1 0,95
CEOPOWER 0,0241245 0,1534955 0 1
ROA 0,0600589 0,0818552 -0,4709181 0,6018671
SIZE 11,55401 0,5615725 10,19989 13,41973
LEV 0,4983185 0,2370605 0,0131134 1,16782

Nguon: Tac gid tong hop tir phan mém Stata 16.0.
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Trude tién, nghién ctru sir dung phan mém stata 16.0 tién hanh xac dinh két qua thong ké mé ta bién doc
1ap, bién phu thudc va bién kiém soat voi cc gia tri trung binh, d6 1éch chudn, gia tri nho nhét, gi tri 16n
nhét tai Bang 1. Két qua tai bang 1 thé hién mirc d6 cong b thong tin CSR tai cac cong ty niém yét & HNX
1a khoang 53% cac muc véi mic cong bd thap nhat 13 1% va mirc cong bd cao nhat dat dén 95%. CEO quyén
luc chiém khoang 3% c6 nghia 1a c6 khoang 3% CEO cuia cong ty vira la nha sang 1ap vira c6 chuyén mon
vé tai chinh - ké toan.

4.2. Két qua hoi quy da bién

Dé dat do tin cay cua dit liéu phuc vu cho nhan dinh mébi twong quan giita CEO quyén lyc va CSR nén
nghién ctru thyc hién kiém dinh mdi tuong quan giita cic bién va hién tuong da cong tuyén. Két qua thé
hién tai Bang 2 cho thiy cac bién trong mo hinh hdi quy khong c6 mdi twong quan mat thiét (hé sé tuong
quan <0,8) va khong bi hién tuong da cong tuyén (Vif<2). Piéu nay cho thiy, mé hinh ¢ du gia tri du doan.

Bing 2: Kiém dinh mdi twong quan giira cic bién va hién twgng da cong tuyén

CSR CEOPOWER ROA SIZE LEV VIF
CSR 1
CEOPOWER -0,0998 1 1,02
ROA -0,0611 -0,0519 1 1,06
SIZE 0,0679 -0,1119 -0,0861 1 1,33
LEV -0,0067 -0,0289 -0,2275 0,487 1 1,37
Mean VIF 1,19

Nguon: Tdc gid tong hop va xit Iy tir phan mém Stata 16.0 .

Tiép theo nghién ciru st dung hai kiém dinh White va kiém dinh Woolridge dé kiém dinh phuong sai thay
d6i va hién tuong ty tuong quan voi két qua 1an lugt véi Prob> chi2 = 0,0045 (< 5%) va Prob>F = 0,1148 (>
5%). Két qua kiém dinh nay cho thdy mé hinh c6 phuong sai thay doi va khong ton tai hién twong tu twong
quan.

Ngoai ra, nghién ciru st dung dit liéu bang nén bit budc phai thyc hién kiém dinh F, kiém dinh LM, kiém
dinh Hausman véi muc dich xac dinh mé hinh hi quy nao 1a phit hop nhat dé bién luan két qua. Véi kiém
dinh F v&i Prob>F =0,000 va kiém dinh LM véi Prob>chibar2 = 1,000 nén md hinh hdi quy phu hop nhét la
mo hinh anh hudng cb dinh (FEM -Fixed effects model). Nhung mé hinh bi phuong sai thay doi nén dé dam
bao tinh tin cay trong nhan dinh, nghién ctru stt dung m6 hinh FEM — ROBUST (Béng 3).

Bang 3: Két qua hdi quy

CSR Pool OLS FEM REM FEM- Robust
CEOPOWER -0,1145%%* -0,1096%** -0,1144%%* -0,1096%**
ROA -0,1208* -0,1583%** -0,1208%* -0,1583%**
SIZE 0,0227%#* 0,0259%+* 0,0227%* 0,0259%*
LEV -0,0406** -0,0494%* -0,0406* -0,0493%*
Hing sb 0,3042% % 0,2738%* 0,3042% % 0,2737%*

Ghi chu: - K)f hiéu *, *% %% [Gn lyot tai murc y nghia 10%, 5% va 1%
- 8o quan sat: 1,285, Prob>F = 0.000
Nguon: Tac gia tong hop va xu ly tiw phan mém Stata 16.0

Két qua hoi quy (Bang 3) cho thdy bang chimng thira nhan quyén lyc CEO c6 mdi twong quan nguge chiéu
v6i mic do cong bd CSR tai mirc y nghia 1%. Két qua nghién ciru ung hd quan diém cho rang cic CEO
quyén lyc tai nén kinh t& méi n6i co xu huéng it tiét 16 CSR (Sheikh, 2019; Rashid & cong su, 2020). Két
qua nghién ctru khac biét voi quan diém cac CEO quyén luc tai cac nén kinh té phat trién thi tiét 16 thong tin
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nhiéu vé CSR dé gia tang uy tin ban than, gia ting danh tiéng (Li & cong su, 2018; Jiraporn & Chintrakarn,
2013). Két qua cung cip bang chimg rang quyén luc CEO c6 lién quan tiéu cyc dén mirc d6 cong bd CSR
tai nén kinh té mai ndi va két qua nay phu hop véi didc thu kinh té Viét Nam. Nén kinh t& méi ndi cua Viét
Nam dang trong giai doan tap trung ngudn luc phat trién kinh té, theo dudi chién luoc cong nghiép nghiép
hoéa, hién dai hoa nén chua that sy chua trong dén viéc thuc hién cong bd thong tin v trach nhiém x4 hoi.
Pong thoi, Viét Nam c6 thé ché chinh tri va diéu hanh kinh té c6 sy khac biét voi cac nudce phat trién nén
két qua nghién ciru nay khéng dong quan diém véi cac nghién ciru duge thyc hién tai cic nudce phat trién.

5. Két luan

Nghién ctru nay ¢ ging kiém tra cac bién sb lién quan dén nha quan 1y dién hinh 13 quyén lyc cua gidam
dbc diéu hanh anh huong dén cong bd CSR cua cong ty. Waldman & Siegel (2008) cho rang quan diém cua
nha lanh dao cép cao nén dugc dua vao xem xét dé hiéu rd hon vai tro 1anh dao trong thuc hién cac chién
lugc va CSR cling 1a mot chién lugc ma lanh dao can quan tam. Béng thoi, phat hién nay thira nhan bdi canh
cong bd CSR cuia cac CEO quyén luc khong giéng nhau tai cac nén kinh té khac nhau. Két qua nghién ctru
con ¢6 ¥ nghia d6i v6i co quan quan 1y cu thé 1a s¢ giao dich chimg khoan nén phat trién nhitng huéng dan
dé han ché quyén lyc ctia CEO ddi voi viée tiét 16 thong tin CSR, vi quyén luc CEO géy bat loi trong viée
cong bd CSR. Ngoai ra, két qua nghién ciru ciing cung cip thém bang ching tin cy, hd trg cac nha quan 1y,
cht s hitu trong chién luge cong bd CSR nhu thé nao thong qua céc cac chinh sach lién quan dén don bay
tai chinh, ty sut lgi nhuan hay quy mé cong ty.

Nghién ciru ciing di nd lyc giam bot sy thién 1éch trong nghién ciru nay nhung van con ton tai mot s6 han
ché nhu sy khac biét vé vin hod, vé vai tro cua CEO ddi véi timg qudc gia khac nhau, dic diém quan tri cua
céc qubc gia khac nhau. Dong thoi, mot sé yéu td lién quan dén nhan khau hoc cia CEO khong dugc dé cap
trong nghién ctru ndy nhu tinh trang hén nhan, nhiém ky CEO, qudc tich...ciing ¢6 thé anh huong dén thyuc
hién CSR. Viéc kham pha cac dic diém lién quan dén CEO chua dugc thuc hién trong nghién ctru nay co
thé 1a mot chu dé nghién ctru trong twong lai.
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Tém tit

Muc dich ciia nghién cieu nay nham danh gid moi quan hé giiva giong diéu cam xiic trong cdc
noi dung twong thudt cua bdo cdao thwong nién va kha nang sinh loi cua cdc cong ty co quy
mé I6n. Dit liéu nghién civu dwoe thu thip tie 177 cong ty phi tai chinh hang dau niém yét trén
thi truong chitng khodn Viét Nam trong 7 nam, tie 2015-2021 véi 1.239 quan sat. Bang viéc
dp dung phirong phdp hoi quy GLS, két qua nghién ciru chi ra tac dong tich cuc cia kha nang
sinh loi dén giong diéu cam xuc trén bao cao thuong nién. Twr do, tac gia dé xudt dwoc mot
s6 khuyén nghi hitu ich cho cdc nha quan 1y doanh nghiép, cdc nha dau t va nguoi sic dung
thong tin khdc. Ddy la nghién civu dau tién ¢ Viét Nam dé cap dén moi quan hé nay va ddu tién
vmg dung xir Iy ngén ngit t nhién két hop hoc sdu trong khoa hoc may tinh dé do luong giong
diéu cam xiic trén bdo cdo thwong nién bang tiéng Viét.

Twr khoéa: Bao cao thuong nién, giong di€u cam xuc, kha nang sinh 191, twong thuat ké toan.
Ma JEL: D22, G30, L25

The relationship between accounting narratives and profitability of Vietnamese listed
companies

Abstract

This study aimed to assess the relationship between the emotional tone in the narrative
contents of the annual report and the profitability of large-scale companies. Research data
was collected from 177 leading non-financial companies listed on the Vietnamese stock market
for seven years, from 2015-2021, with 1,239 observations. By applying the regression methods
GLS, the research findings indicate a positive impact of profitability on emotional tone in the
annual report. The author then proposes practical recommendations for business managers,
investors, and other information users. This is the first study in Vietnam to mention this
relationship and the first to apply natural language processing combined with deep learning
in computer science to measure emotional tone in annual reports in Vietnamese.

Keywords: Annual report, emotional tone, profitability, accounting narratives.

JEL Codes: D22, G30, L25
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1. Giéi thiéu

Théng tin ké toan dugc cung cap cho ngudi sir dung thong tin nhu nha dau tu, ngan hang, cac chi ng
khac... dé ho dwa ra cac quyét dinh dung din va kip thoi vé viée cung cap ngudn lyc cho don vi. Trudc day,
thong tin ké toan chu yéu tap trung vao thong tin tai chinh trén cac bao cdo tai chinh. Tuy nhién, thong tin
phi tai chinh dang dan tré nén quan trong ddi voi ngudi sir dung thong tin, doi hoi mirc d6 cong bd thong tin
phi tai chinh ngay cang cao. Viéc dién gidi cdc thong tin phi tai chinh khong thé str dung don thuan cac con
s6 ma phai két hop viée sir dung ngdn ngi, cac ndi dung tudng thuat (NDTT). Vi vdy, trong linh vire ké toan
xuét hién thuat nglr “tuong thuat ké toan” (TTKT) (Beattie, 2014; Czarniawska, 2017; Rutherford, 2018).
Theo Masztalerz (2016), su xuat hién ciia TTKT la do su phirc tap ngdy cang ting cia cac hién twong kinh
té, nhu cau thong tin ké toan da dang ngay cang ting ciia nguoi sir dung, su phat trién ngay cang nhanh cia
cac chuin muc ké toan, cach tiép can dya trén nguyén tac ddi véi viec xay dung chuén muc, cac quy dinh
ctia co quan ké toan chuyén nghiép, do tim quan trong ngdy cang ting cta bao cao phat trién bén vimng, su
thay doi tir cung cap thong tin sang giao tiép tao hinh anh va quan 1y 4n tugng. Do d6, TTKT d4 trd nén quan
trong trong hai muoi ndm qua (Jones & Smith, 2014).

Noi dung TTKT c6 nhiéu trong céc tai liéu vé ké toan, trong d6 c6 bao cao thudng nién (BCTN). Bé phan
tich ndi dung TTKT, c6 thé ap dung nhiéu phuong phép khac nhau nhu phuong phap xép hang chi quan,
phuong phép chi s6 cong bd, phuong phap phan tich ndi dung theo chu dé, kha ning doc hiéu, phan tich
ngon nglr (Beattie & cong su, 2004). O Viét Nam, cac ndi dung trinh bay trén BCTN dugc Bo Tai chinh
(2020) huéng dan. Trong huéng dan cta thong tu nay, Bo Tai chinh (2020) quy dinh ngén ngit cong bd
thong tin trén thi truong chimg khoan 14 tiéng Viét. Mit khac, nghién ctru vé phan tich ngén ngit TTKT trén
BCTN bang tiéng Viét van con rat it, chi yéu la cac nghién ciru xép hang chii quan hodc chi s6 cong bo.
Mirc do cong bd thong tin tu nguyén trén cac BCTN ciia cac cong ty & Viét Nam van con nhiéu han ché, chét
luong cong bd thong tin chua cao, thong tin cong bd chua diy du, nhét 1a nhitng thong tin vé moi truong, xa
hoi va quan tri cong ty (Nguyén Thi Hai Ha, 2014; Duong Hoang Ngoc Khué, 2016). Tinh minh bach trong
cong bd thong tin tuy anh hudong dang ké dén hiéu qua kinh doanh, ciing nhu kha ning sinh loi (KNSL) cua
doanh nghiép nhung chua dugc chu trong (Nguyen & cong su, 2022; Nguyen & cong su, 2021). Bén canh
d6, ngon ngir tuong thuat trén BCTN con khé cimg nhic, it gdy duge 4n tugng va thu hit duoc sy quan tim
cua nguoi su dung thong tin.

Vi vdy, trong nghién ctru ndy, tac gia ap dung phuong phéap phan tich ngon ngit, tién hanh phan tich giong
didu cam xuc (GPCX) (tich cuc, tiéu cuc) trén BCTN cua cac cong ty hang diu niém yét trén thi trudng
chtng khoan Viét Nam trong giai doan tir 2015 dén 2021 dé xem xét mbi quan hé v6i KNSL. Tir 6, nghién
ctru dé xuét cac khuyén nghi cho nhimg nguoi sir dung thong tin, dic biét 1a cho cac nha quan 1y trong viée
sir dung ngdn ngit cam xuc trong TTKT, ting cuong gia ting GDCX tich cyc trén BCTN dé phuc vu cho
muc dich quan 1y, phat huy dugc tac dung truyén théng ctia BCTN.

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

2.1. Co 56 Iy thuyét

Beattie (2014) chi ra rang 1y thuyét vé TTKT (truyén théng Chau Au) c6 lién quan dén 1y thuyét vé cong
bd thong tin ty nguyén (truyén théng Bic My). Nghién ciru “cong b6” dua trén cac 1ap luan vé su bat can
xung thong tin kinh té va 1y thuyét dai dién, giai quyét cac “ban chat” kinh té khach quan. Trong khi do,
nghién ctru “tudng thuat” dé cap dén cac tir ngir (vi du: bién nién str, cau chuyén c6 cdt truyén va ban ghi
cudc phong van) va co thé bao gdm hinh anh va cac ndi dung truc quan khéc.

Qian & Sun (2021) cho rang cac NDTT thé hién mot cach rd rang hodc ngdm hiéu vé hiéu qua kinh doanh
da tao dong luc cho ngay cang nhiéu cac nghién ciru vé mdi trong quan ndy, véi su chi y dic biét cho moi
quan h¢ gitra cac NDTT trong BCTN va hi€u qua kinh doanh cua céng ty. Theo Qian & Sun (2021), cac
nha nghién ctru sir dung cac 1y thuyét tir quan trj hoc, giao tiép va tam 1y dé giai thich tai sao va bang cach
nao cac ndi dung dién ngon truyén tai thong tin lién quan dén gia tri, hidu qua tai chinh ciia céng ty nhu 1y
thuyét quan 1y 4n tugng, 1y thuyét dai dién, 1y thuyét tin hiéu,... Trong ly thuyét tin hiéu, vi van dé thong
tin bat can ximg, cac cong ty bao hiéu mot sb thong tin nhat dinh cho cac nha dau tu dé cho thay rang ho tét
hon céc cong ty khéc trén thi trudng nham muc dich thu hat ddu tu va ning cao danh tiéng (Shehata, 2014;
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Verrecchia, 1983). Trong mot méi trudng thong tin bat can ximg, cac cong ty ¢ hiéu suit vuot troi so voi
thi truong noi chung sé tim cach bao hi¢u sy vuot tri ciia hi¢u suit do, chfmg han nhu cong bd thong tin rd
rang hon (Rutherford, 2003). Do d6, viéc hiéu ban chat dién ngon nay s& hd trg trong viéc kiém tra su phirc
tap ciia NDTT va mbi quan hé ctia chung véi su phat trién ciia doanh nghiép va loi ich chung trong giao tiép
kinh doanh (Qian & Sun, 2021).

2.2. Téng quan cdc nghién civu

Nghién ctru vé mdi lién h¢ gitra NDTT trén BCTN va céac thude do hidu qua tai chinh nhu KNSL cua cong
ty tuy méi noi 1én gan day nhung da thu hat sy quan tim cua cac nha nghién ctru trong va ngoai nude. Tran
Khai Thién & Tiéu Phing Mai Swong (2020) khang dinh viéc phan tich cam xiic (hay con goi 1a phan tich y
kién, khai pha quan diém) dang 1a chu dé thu hat sy quan tim tir nhiéu phia, ca tir cic nha nghién ciru 13n cac
nha quan tri doanh nghiép. Theo dd, phan tich cam xuc c6 ba hudng tiép can: phan tich cam xtic muc tir, cum
tur, xay dung tir dién; phan tich cam xtc murc van ban dua vao may hoc va phan tich cam xtic muc khia canh.

Nghién ctru ctia Bhana (2009) dugc thuc hién trén 100 cong ty niém yét & Nam Phi gdm 50 cong ty dan
dau va 50 cong ty xép cudi nham tim hiéu vé TTKT trén BCTN tai ndi dung bao céo cua chi tich hoi dong
quén tri, ddc biét 1a vai tro quan 1y 4n twong. Nghién ctru cho thdy ring ca hai nhom cong ty déu thé hién syr
wu tién nhan manh cac khia canh tich cuc trong hoat dong cua ho. Ca hai nhom cong ty déu thich nhan tin
t6t vé& minh nhiéu hon va d6 151 cho méi truong bén ngoai vé tin xau.

Céc nghién ciru cia Li (2010), Huang & cong su (2014) va Kang & cong su (2018) tap trung vao mdi
quan hé ctia GPCX va hiéu qua tai chinh cua cong ty thong qua viéc sir dung may hoc theo Naive Bayesian
dé do luong GPCX trén BCTN. Bing cach kham pha cac GPCX trong bao cédo hudng tdi tuong lai va cac
yéu t6 tac dong, Li (2010) tim hiéu cac thong tin gia ting lién quan dén KNSL va tinh thanh khoan trong
tuong lai cling sy thay doi cua ndi dung thong tin nay theo thoi gian va y nghia cia GDCX d6i v6i sy don
tich bat thuong. Huang & cong su (2014) diéu tra viéc quan Iy GDCX tir ngit trong cac thong cdo bao chi vé
thu nhép va cch cac nha dau tu phan tng véi viéc quan Iy GDCX. Dé phan loai tin sudt xuat hién clia cac tir
tich cuc va tiéu cuc trén BCTN, Huang & cdng su (2014) su dung danh sach tir cia Loughran & Mcdonald
(2011). Kang & cong su (2018) tip trung vao cac phan tuong thudt ciia cac BCTN dé xac dinh mdi quan hé
gitra thong tin danh gia cua cac cong ty do cac nha quan ly tao ra va hi¢u qua hoat dong cua cac cong ty. Viéc
phan tich dit liéu vin ban dugc Kang & cong sy (2018) thyc hién bang phan mém truy van ngén ngit va dém
tir. Két qua nghién ctru cho thdy c6 mdi quan hé gitra GDCX trén BCTN va KNSL cua cong ty.

Nghién ciru ctia Tran & cong su (2021) vé vai trd ciia ngdn ngit trong BCTN voéi viée du doan higu qua
kinh doanh ctia cong ty tai Viét Nam trong twong lai da sir dung phuong phap ma hoa bang tay va thuét toan
Bayesian dé xac dinh GPCX trong BCTN. Két qua nghién ctru xac nhan raing GBPCX ctua BCTN c¢6 thé du
doan hiéu qua kinh doanh cua cong ty trong mdt nam tdi.

C6 thé khang dinh s luong cac nghién ctru vé mbi quan hé gitta GPCX TTKT trén BCTN véi KNSL cua
cac cong ty khong nhiéu. Bén nay, van chua co nghién ctru nao phén tich diy di mbi quan hé gitra GDCX
trén BCTN va KNSL cua cac cong ty, dac biét & mot thi truong mai ndi nhu Viét Nam. Hon nita, & cac
nghién ciru trude, phuong phap do luong GDCX cho vin ban tiéng Viét kha phirc tap, mat thoi gian va ton
kém cong stc. Trong nghién clru nay, tac gia da su dung phuong phap do luong GPCX cho vin ban tiéng
Viét bang phuong phap nhan dang dbi tugng kha don gian, d& ton thoi gian, hiéu qua va chinh Xac hon,
thong tin cung cip sé& hiru ich hon cho ngudi str dung. Chinh vi vy, nghién ctru ny s& dé cap dén mdi quan
hé gitta GPCX TTKT trén BCTN va KNSL tai cac cong ty niém yét Viét Nam va ap dung phuong phap do
luong maéi cho GBCX trén BCTN.

3. Phwong phap nghién ciru

Nghién ctru nay dugc tiép can theo phuong phap nghién ciru dinh lwong. Nghién ctru phan tich dir ligu
bang can bang tir nam 2015 dén nam 2021. Tac gia 1an luot chay mé hinh hdi quy cho POOLED OLS, FEM,
REM va thuc hién cac kiém dinh hién tuong da cong tuyén, phuong sai thay doi, tu twong quan. Truong hop
mo hinh bi cac khuyét tat, tac gia ap dung phuong phap hdi quy GLS dé khic phuc.

Dbi twong nghién ctru tap trung vao NDTT trinh bay trong cac BCTN cua cac cong ty hang dau, co quy
mo 16n niém yét tai Viét Nam. Cac nghién ctru cia Pham Duc Hieu & Do Thi Huong Lan (2015), Dang
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Ngoc Hung & cong su (2019) cho thiy cac cong ty co quy mé cang 16n cang cong bd thong tin tu nguyén
nhiéu hon, vi vdy, tac gida mudn tap trung nghién ctru vao GDCX tudng thuat ciia cic cong ty nay.

3.1. Dir liéu nghién ciru

Tir danh sach cac cong ty phi tai chinh niém yét trén thi trudng ching khoan Viét Nam tai S¢ Giao dich
Chumng khoan Ha No6i (HNX) va S& Giao dich Chtig khoan Thanh phé Ho Chi Minh (HSX), dwa véo gia tri
tong tai san nam 2021, nhom tic gia phan nhom cac cong ty co gia tri tong tai san 16n hon 1.500 ty dong la
nhom cong ty c6 quy mé 16n, cac cong ty co gia tri tong tai san nho hon hon 1.500 ty dong 1a nhom cong ty
c6 quy md vira va nhd. Tir nhom cong ty c6 quy md 16n, tac gid chon ngau nhién ra 200 cong ty.

Tiép theo, tac gia tién hanh thu thap BCTN ctia 200 cong ty nay tir nam 2015 dén nam 2021. Téc gia sir
dung dit liéu bang can bang dé don gian hoa cac budc xir 1y thong ké cho dir liéu mau nhung van dai dién
cho tong thé. Theo Baltagi (2005), d6i v6i dit liéu bang khong can bang, ngudi nghién ctru phai giai quyét
thém cac van d& kinh té luong lién quan dén dit lidu. Vi vdy, trong s dit liéu thu thap c6 23 cong ty bi loai
khoi mau do khong thu thap du dit liéu cho 7 nam. Sau cung, nghién ciru duoc thuc hién trén 177 cong ty
phi tai chinh niém yét cho 7 nim véi tong sé quan sat 1a 1.239 quan sat.

3.2. Gid thuyét nghién ciru

Theo két qua nghién ctru cua Li (2010), GPCX ¢6 mdi quan hé cing chiéu dén hiéu qua tai chinh hién
tai. Didu ndy goi ¥ rang khi mot cong ty hoat dong tdt, cac nha quan 1y s& thao ludn vé trién vong tuong lai
ctia nd v6i GDCX tich cuc hon. Huang & cong sy (2014), Kang & cong su (2018) ciing ¢ két qua thu nhap
nam hién tai c6 tac dong cing chiéu dén GPCX. Khi mot cong ty cho thiy thu nhép hién tai kha quan, cong
ty co tin tot va mudn chia sé no. Aly & cong su (2018) phat hién rang cic cong ty c6 loi nhudn cao bao cao
nhiéu tin tSt hon va it tin x4u hon trong phan tuong thuét ciia cac BCTN. Tuy c6 nhiéu nghién ciru trén thé
gidi chi ra mbi quan hé giita GPCX va KNSL ctia cong ty, nhung & thi trudng méi nbi nhu Viét Nam véi
viéc cong bd thong tin trén BCTN cua cac cong ty chit yéu bang tiéng Viét, mbi quan hé nay chwa c6 nghién
ctru x4c dinh 1 rang. Do do, tac gia dé xudt gia thuyét nghién ctru nhu sau:

Gid thuyét: KNSL ¢6 quan hé cing chiéu véi GPCX trinh bay trong BCTN ciia cdc cong ty niém yét tqi
Viet Nam.

3.3. M6 hinh nghién ciru

Trén co so tong quan nghién ctru va gia thuyét nghién ctru, mé hinh nghién ciru nham do luong mirc do
anh huong ciia KNSL nam hién tai dén GBCX ciia NDTT trén BCTN nim hién tai cic cong ty niém yét tai
Viét Nam duoc tac gia xay dung nhu sau:

TONE, = B, + B, PROF, + B, RET, +B,ACC, + B, SIZE, + B, BTM, + B  STD_RET, + B, AGE, +f,

LIQi,t+ B9 LEVi,t+ B10 GROWi,t+ ﬁn SECTi,t+ Bl2 AUDITi,t te,

Trong md hinh nay, bién TONE,t 14 bién phu thudc phan 4nh GPCX ctiia NDTT trén BCTN, bién PROF,
1a bién doc 1ap dai dién cho KNSL ctia cong ty, cac bién con lai 1 cac bién kiém soat. ’

Vi myc dich kiém tra do nhat quan trong mdi quan hé gitta GDCX cta NDTT trén BCTN va KNSL, tac
gia str dung 3 bién khic nhau dé do luong cho bién PROF. Vi vay, mé hinh s& phan chia thanh 3 phuong trinh
v6i 3 bién doc 1ap khac nhau dai dién cho KNSL ciia cong ty 1a bién EARN (loi nhuan thuan tir hoat dong
kinh doanh chia cho tong tai san ndm trudc), bién ROA (loi nhudn sau thué thu nhap doanh nghiép chia cho
téng tai san binh quan), bién EPS (l4i co ban trén cd phiéu). Cu thé 3 phuong trinh nhu sau:

- TONE, = B, +B, EARN  + B, RET, +B,ACC, + B, SIZE + B, BTM, +p, STD RET, + B AGE,
+ Bs LIQi,t+ BQ LEV1,1+ BIO GROWi,t+ Bll SECTi,t+ Blz AUDITi,t teg ()
- TONE, = B, + B, ROA, + B, RET, +B,ACC, + B, SIZE, + B, BTM, + B, STD_RET, + B AGE, +
B, LIQ, + B, LEV, + B, GROW, + B, SECT i+ B, AUDIT, +&, (2)
- TONE, = B, +B, EPS, + B, RET, +B,ACC, + P, SIZE, + B, BTM, + B, STD RET, +B AGE, +
Bx LIQi,t+ B() LEVi,t+ BIO GROWi,t+ Bn SECTi,t+ BIZ AUDITi,t T g )

Bang 1 trinh by ndi dung va cach tinh toan cac bién doc lap va cac bién kiém soat trong mé hinh nghién

clru.

t
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Bang 1: M ta cac bién ddc 1ap va bién kiém soat trong mé hinh
Ky hi¢u bién Dién giai bién Cic nghién ctru 6 sir dung bién nay
Cdc bién djc lip
EARN;; Loi nhuén thuan tir hoat dong kinh doanh | Huang & cong su (2014), Kang & cong su
chia cho gi4 tri tong tai san ndm trudc (2018), Tran & cong su (2021)
ROA; Loi nhuén sau thué thu nhap doanh nghiép | Aly & cong sy (2018), Mucko (2021),
chia cho tdng tai san binh quan Hassan & cong su (2022)

EPS;; Lai co ban trén c6 phiéu Tac gia chua tim thiy nghién ciru cung linh
vuce sit dung bién nay trong mé hinh nghién
clru.

Cdc bién kiém sodt

RET Loi nhuan ) phiéu mua va nim gili trong | Huang & cong sy (2014), Kang & cong su

12 thang, dugc tinh bang gia tri c¢d phiéu | (2018), Tran & cong sy (2021)
cudi nam - gia tri ¢6 phiéu diu nam.

ACC Céc khoan don tich, duoc tinh biang loi | Li (2010), Tran & cong su (2021)

nhuan thudn tir hoat dong kinh doanh trir
Iuu chuyén tién thudn tir hoat dong kinh
doanh va chia cho téng tai san cudi ky
SIZE Quy md cong ty (Logarit ty nhién ctia | Tran & cong su (2021), Leung & cong su
tong tai san) (2015), Aly & cong su (2018), Zhou &
cong su (2018)
BTM Ty 1€ gia tri s6 sach trén gia tri thi truong | Huang & cong sy (2014), Kang & cong su
dugce do ludng vao cudi ndm tai chinh (2018), Tran & cong su (2021), Zhou &
cong su (2018)
STD RET Bién dong loi nhuan co phiéu, duoc tinh | Huang & cong su (2014), Kang & cong su
béng d6 1éch chuén cua loi nhuan thong | (2018), Tran & cong su (2021)
qua gia c6 phiéu hang ngay trong nim tai
chinh
AGE Logarit tyr nhién ciia s6 nam hoat déng ké | Huang & cong sy (2014), Kang & cong su
tir khi cong ty chinh thirc niém yét (2018), Tran & cong su (2021), Leung &
cong su (2015), Aly & cong su (2018).
LIQ Kha ning thanh khoan ngén han (tai san | Leung & cong su (2015), Aly & cong su
ngén han trén ng ngén han) (2018)
LEV DPon béy tai chinh doanh nghi¢p, duoc | Leung & cong su (2015), Aly & cdng su
tinh bang tdng no phai tra chia cho téng | (2018)
tai san
. ) L Leung & cong su (2015), Aly & cong sy

GROW Mtrc d6 tang truong trong tai san cong ty
(2018)

R L . \ Leung & cong su (2015), Aly & cong sy

SECT Phan loai cua tirng nganh nghé, linh vuc
(2018)

Bién gia bang 1 néu cong ty dugc kiém R R

AUDIT todn boi mot trong cac Big 4 va bing 0 | o1& & cong sw (2013), Aly & cong su

A A A (2018)
néu cong ty kiém toan khac

Nguon: Téc gia tong hop trén co s¢ két qua nghién ciru

Theo Huang & cdng su (2014), Kang & cdng su (2018), quy md cong ty va GPCX cbd quan hé nguoc
chiéu. Theo Kang & cong su (2018), Li (2010), thoi gian hoat dong cua cong ty cang dai, GPCX cang ting.
Theo Alshorman & Shanahan (2022), chit lugng kiém toan tac dong duong dén GDCX tich cuc trén thu
ctia giam dbc diéu hanh. Li (2010) cho thiy lgi nhuan c6 phiéu mua va nam giit c6 tic dong ciing chidu dén
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GDCX, trong khi d6, cac khoan ddn tich co tac dong nguoc chiéu dén GPCX. Bién dong loi nhuan cd phiéu
¢6 tac dong cung chidu véi GPCX (Huang & cong su, 2014) hodc nguoc chiéu véi GDCX (Kang & cong
su., 2018; Li, 2010). Ty I¢ gid tri s6 sach trén gia tri thi truong va GBCX ¢6 quan h¢ nguoc chiéu (Huang &
cong su, 2014). Ngoai ra, Leung & cong su, (2015) khang dinh rang diéu quan trong 1 phai kiém soét cac
chi phi lién quan dén céng b thong tin trong md hinh hdi quy, chang han nhu nhu cau va chi phi cta vén.
Tang tiét 16 tu nguyén c6 thé cho phép cac cong ty c6 duoc chi phi thip hon cta ng va von chi so hitu, do do,
bién LIQ va LEV duogc dwa vao md hinh vai vai tro kiém soat. Cac cong ty ¢ co hdi ting truong (GROW)
thip c6 nhu ciu tai trg bén ngoai it hon, chi phi dai dién dé giam sat thap hon va it nhu cdu vé minh bach
thong tin (Leung & cong su, 2015).

Dbi voi bién phu thudc (TONE), viée do ludng GPCX trén BCTN duogc tac gia tiép can phan tich cam
xuc theo tir, cum tir mang cam xuc tich cuc, tiéu cuc trong van ban. Do cac BCTN Ia nhitng van ban thudc
linh vuc kinh té, ¢6 tinh chuyén mon, tir nglt st dung trang trong, lich sy nén viéc xac dinh cac tir tich cuc,
tiéu cuc khong gidng nhu cac van ban thong thuong. Dé phuc vu cho nghién ciru, tac gia da tién hanh dich
thuat bo tir dién ciia Loughran & Mcdonald (2011) sang tiéng Viét dé hinh thanh danh sach cac tir tich cuc,
tidu cuc bang tiéng Viét trong linh vuc kinh té. Ngoai ra, tac gia ciing tién hanh doc cac BCTN dé bd sung
céc tlr, cum tir vao danh sach nay. Két qua sd luong tir trong danh sach ma tac gia xay dung duoc gdom: 917
tur tich cuc va 397 tur ti€u cuc. Tuong tu nhu Loughran & Mcdonald (2011), tac gia tiép can dya theo quan
diém tai chinh dé x4y dung danh sach tir tich cuc, tiéu cyc. Céc tir, cum tir thé hién tinh hinh tai chinh, kinh
té kha quan dugc phan loai la tich cuc va nguoc lai dugc phan loai la ti€u cuc. Vi du mét sb tir, cum tur tich
cuc nhu “lgi nhuén cao”, “thanh tuu”, “phat trién”, “virng manh”, “trién vong”...; mot sb tir, cum tir tiéu
cuc nhu “ap lyc”, “ning né&”, “khiing hoang”, “am dam”, “sut giam”... Tur do, tac gia sir dung xir Iy ngdn
ngtt ty nhién bﬁng phuong phap nhan dang dbi tuong dugc dat tén (NER) ap dung hoc sau dé x4c dinh céc
tur tich cuc va ti€u cyc trong van ban. Nho vay, tac gia tinh dugc tan suét xudt hién cac tir tich cuc va tiéu
cuc trong van ban. Bién TONE phan anh chénh léch tan sudt gitra cac tur tich cuc va tiéu cuc dugc tinh theo
tong so tir trong mot van ban khong phai 14 con s6 va duge xac dinh theo cach thire:

(Tong so tur tich cuc - Tong so tur tiéu cuc)

TONE S P 7
Tong so tuir khong phai la con so

4. Két qua va thao luin
4.1. Két qud théng ké mé ti

Bing 2: M ta thong ké cac bién trong mé hinh

< i Gia tri trung D léch Gia tri nhé Gia tri lon
Ky higubign | S0 duansit binh chuén nhét nhét
(Obs) (Mean) (Std. Dev.) (Min) (Max)
TONE 1239 0,0104062 00072157 | -0,0066582 | 0,0389684
EARN 1239 0,0761238 00764656 | -0,1027722 | 0,8476128
ROA 1239 0,0596894 0,059891 20,240263 0,7218751
EPS 1239 2,643,056 3.280,017 8362 36.574
RET 1239 0,3499877 0,8289576 | -0,8973409 9,028183
STD_RET 1239 0,0267537 0,010606 00074404 | 0,0861949
SIZE 1239 21,99928 1,146032 16,79986 26,78329
BTM 1239 1,771676 1371065 0,1371196 12,04542
AGE 1239 2,349063 0,830785 0 7611842
LIQ 1239 1,064079 2251333 0,2072902 33,15058
LEV 1239 0,5483327 02134109 | 0,0109895 2,621687
GROW 1239 0,387905 7433442 20,669311 2613355
SECT 1239 4,966102 3.407748 1 1
AUDIT 1239 0,4923325 0,5001431 0 1
ACC 1239 0,0188722 0117477 20,6021033 1,0158

Nguon: Tdc gid tong hop trén co sé két qua nghién ciru.
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Theo Bang 2, bién phu thudc vé GBCX TONE c¢6 gia tri trung binh la 1,04%, d6 1éch chuén tuong dbi
thap 13 0,0072157, gi tri nho nhét 14 -0,66% <0 tirc 14 tAn suét cac tir tiéu cuc 16n hon tan suat cac tir tich
cuc, gia tri lon nhét 12 3,89%>0 ttrc 13 tan suét céc tir tich cuc 16n hon tan suét céc tir tiéu cuc.

D6i v6i bién doc 1ap vé KNSL, bién EARN c6 gia tri trung binh 1a 7,61%, d6 1éch chuan 1a 0,0764656,
gid tri nho nhét 12 -10,28 % va gié tri 16n nhat 1a 84,76%. Bién ROA c6 gia tri trung binh 1a 5,96%, do léch
chudn 12 0,059891, gia tri nho nhat 1a -24,02 % va gia tri 16n nhat 14 72,18%. Bién EPS c6 gia tri trung binh
14 2.643,056 nghin VND, d6 1éch chuan 1a 3.280,017 nghin VND, gia tri nho nhét 1a -8.362 nghin VND va
gié tri 16n nhat 1a 36.574 nghin VND.

D6i véi cac bién kiém soat, chi tiét duge dién giai trong Bang 2.

4.2. Két qua hoi quy

Bing 3: Két qua hdi quy GLS ciia 3 phwong trinh

Phuong trinh 1 Phuong trinh 2 Phuong trinh 3
Ky hiéu bién TONE TONE TONE
EARN 0.0051 1 #**
(2.61)
ROA 0.00795***
(3.00)
EPS 0.000000143*%**
(2.87)
RET 0.000173 0.000130 0.000106
(1.50) (1.17) (0.94)
STD RET -0.0282%* -0.0257* -0.0270%*
(-2.06) (-1.90) (-2.00)
SIZE 0.000379%** 0.000370%** 0.000369**
(2.08) (2.04) (2.07)
BTM -0.000199* -0.000202* -0.000257**
(-1.75) (-1.78) (-2.28)
AGE 0.000114 0.000118 0.0000695
(0.42) (0.44) (0.26)
LIQ -0.0000311 -0.0000326 -0.0000270
(-0.40) (-0.42) (-0.35)
LEV 0.000346 0.000488 0.0000718
(0.35) (0.50) (0.08)
GROW -0.0000430%** -0.00004 1 5%** -0.0000405%**
(-3.52) (-3.38) (-3.41)
SECT 0.0000787 0.0000873 0.0000866
(1.28) (1.42) (1.42)
AUDIT 0.00249%** 0.00244*** 0.00244***
(6.19) (6.05) (6.12)
ACC 0.000782 0.000683 0.000679
(0.85) (0.74) (0.76)
Hé s6 chin 0.000108 0.0000948 0.000698
(0.03) (0.02) (0.18)
N 1239 1239 1239
Ghi chu: *; **; % thé hién mtrc y nghia 10%, 5% va 1%.
Hé¢ s6 trong ngodc don thé hién gia tri thong ké t.
Nguon: Téc gia tong hop trén co so két qua nghién ciru.
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Pau tién, tac gia thuc hién cac bude kiém dinh hdi quy dit liéu bang cho phuong trinh 1 v6i bién doc 1ap
EARN. Cac mé hinh hdi quy gop (POOLED OLS), mé hinh tac dong cd dinh (FEM) va mo hinh tic dong
ngau nhién (REM) lan lugt duge thyc hién trén Stata cling véi céc kiém dinh dé lwa chon mé hinh phu hop.
Két qua md hinh POOLED OLS va REM c6 p-value = 0,0000; m6 hinh FEM va REM (kiém dinh Hausman)
c6 p-value = 0,9633 nén m6 hinh REM phu hgp hon.

Két qua kiém tra hién twong da cong tuyén chi ra tit ca cac bién déu c6 VIF <2 ching to mé hinh khong
¢6 hién twong da cong tuyén. Tuy nhién, kiém dinh Modified Wald ¢6 Prob>chi2 = 0,0000 <5% cho thiy
mo hinh ¢6 hién twgng phuong sai thay d6i. Dong thoi, kiém dinh Wooldridge cho két qua Prob>F = 0,0239
<5% chi ra m6 hinh c6 hién tugng tu twong quan. Boi vay, phuong phap hoi quy FGLS dugc lya chon dé
khic phuc hién tugng phuong sai thay d6i va tu twong quan.

Tuong ty nhu phuong trinh 1, cac bude kiém dinh va thuc hién hdi quy ciing duge ap dung cho phuong
trinh 2 va 3 vé6i bién doc 1ap twong tng 1a ROA va EPS. Két qua cho thay mé hinh REM phui hop hon mo
hinh POOLED OLS va mé hinh FEM va ca hai phuong trinh déu khong c6 hién tuong da cong tuyén (tat
ca cac bién c6 VIF <2).

Kiém dinh Modified Wald cho thiy mé hinh hdi quy ctia phwong trinh 2 va 3 ¢6 hién tugng phuong sai
thay d6i (Prob>chi2 = 0,0000 <5%). Kiém dinh Wooldridge cho két qua cac mo hinh nay hién tuong tu
tuong quan (Prob>F lan luot 14 0,0215 va 0,0210, nhé hon 5%). Boi vay, hdi quy theo FGLS dugc ap dung
dé khic phuc cac hién tugng trén. Bang 3 thé hién két qua hoi quy GLS cho ca 3 phuong trinh.

Tir két qua hdi quy cua ca 3 phuong trinh, tac gia rat ra dugc mbi quan hé nhét quan giita KNSL cua cac
cong ty niém yét va GDCX trén BCTN. Mic du tac gia sit dung cac cach do luong khac nhau déi véi KNSL
clia cac cong ty niém yét, nhung két qua hdi quy déu cho thdy KNSL c6 quan hé cung chiéu véi GPCX trén
BCTN ¢ mirc y nghia 1%. Két qua nay twong dong véi cac nghién ctru cua Li (2010), Huang & cong sur
(2014), Kang & cong su (2018), Aly & cong su (2018). Tuy nhién, nghién ciru cua tac gia cung cip mot bang
chimng thong ké viing chic hon cho mbi quan hé giita KNSL va GPCX trén BCTN vi ddy 1a nghién ctru dau
tién danh gia mdi quan hé nay voi KNSL dugc do luong bang nhiéu cach thirc khac nhau.

Ngoai ra, két qua nghién ctru cling cho thiy murc d6 ting trudng trong tai san cong ty co tic dong nguoc
chiéu d¢én GPCX trén BCTN, trong khi, loai hinh c6ng ty thuc hién kiém toan cé tac dong cung chiéu dén
GDBCX trén BCTN ¢ mirc y nghia 1%. Bén canh d6, muc bién dong cuia gia chimg khoan c6 tic dong ngugc
chiéu dén GDCX trén BCTN ¢ mirc ¥ nghia 5% dbi véi phwong trinh 1 va 3, & mic ¥ nghia 10% ddi véi
phuong trinh 2. Ty 1& gia tri s6 sach trén gid tri thi truong co tac dong nguoc chiéu dén GPCX trén BCTN
& mirc y nghia 5% d6i v6i phuong trinh 3, & mic ¥ nghia 10% d6i v6i phuong trinh 1 va 2. Quy mé cong ty
c6 tac dong cung chidu dén GDCX trén BCTN ¢ mirc ¥ nghia 5%.

5. Két luan va khuyén nghi

Nbi dung TTKT trén BCTN cung cap thong tin quan trong cho cac nghién ciru trong linh vyc ké toan.
Trong BCTN, ngoai nhitng thong tin tai chinh, nhiing thong tin phi tai chinh dugc dién giai bang 161 vin
gitip cho nha dau tu hiéu rd hon vé tinh hinh hoat dong cia cong ty. Ngoai ra, cac cong ty ciing st dung
c4c NDTT trén BCTN nhu mot cach thire dé quang ba cong ty v6i cac nha dau tu va nhitng nguoi sir dung
thong tin khac.

Vi vy, GPCX cta cac NDTT 1a mot khia canh quan trong ma cac nha dau tu va nguoi st dung thong tin
khac cin quan tim dé danh gia hiéu qua hoat dong ciia cong ty. Nghién ciru ndy di dya vao mé hinh dinh
luong dé khing dinh KNSL cua cac cong ty niém yét hang dau co tac dong tich cuc dén GPCX trén BCTN.
Ngoai ra, loai hinh cong ty thuc hién kiém toan va quy mé cong ty ciing co tac dong tich cuc dén GPCX
trén BCTN.

Céc nha quan ly doanh nghiép dic biét quan tim dén viéc xay dyng hinh anh, Iya chon sir dung tir ngi
phu hop trén BCTN. Nhing cong viéc nay gop phan tao kénh thong tin hidu qua truyén tai thong diép tir
phia cong ty dén nhitng nguoi sir dung thong tin bao céo tai chinh. Di véi cac nha dau tu va nguoi s dung
thong tin khac, GPCX trén BCTN 1a mét tin hiéu dang quan tdm khi thu thap thong tin cho viée ra quyét
dinh. GBCX trén BCTN khong chi thé hién KNSL ¢ hién tai ma con thé hién nhitng ké hoach va KNSL
trong twong lai ctia cong ty. GBCX tich cuc trén BCTN cho thdy tiém lyc tai chinh va sirc manh tai chinh
cua mot cong ty.
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Tom lai, nghién ctru nay gop phan goi y mot huéng nghién ctru méi trong linh vyc ké toan & Viét Nam.
Céc nha nghién ctru c6 thé khai thac y nghia, ndi ham cua cac ndi dung TTKT dé tim hiéu hanh vi cua cac
nha quan 1y doanh nghiép. Tuy nhién, nghién ctru van con mot sd han ché nhur giéi han vé ¢ mau, chua phan
tich dugc kha nang du bao cua GPCX vdi KNSL trong tuong lai, viéc phan tich ndi dung TTKT méi ding
& GPCX... Nhimng han ché nay c6 thé tac gia s& khic phuc trong cac nghién ciru tuong lai.
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Tom tat

Vén héa t6 chirc déng mét vai tro quan trong trong viéc hinh thanh loi thé canh tranh. Pa cé
nhiéu nghién civu dwoc thue hién bang cdach phan tich tai ligu tham khao cua cac nghlen ceu
vo‘z mao hinh truc quan. Nghlen ciru nay cung cap thong tin rong rdi ve van hod t6 chirc, bao
gom cdc tdc gid, tap chi, quoc gia va tai liéu tham khdo. Sir dung nguon dit liéu Scopus tir nam
1969 d@én 2023 véi 4731 nghién civu vé van hod té chire dé phan tich trdc hrong thi muc voi sw
hé tro ciia phan mém VOSviewer két hop véi phan mém MS Excel va Publish and Perish ciia
Harzing. Két qua phan tich dwoc tong hop qua cdc bang s6 liéu va truwc quan bang hinh anh.
Tuy nhién, nghién civu ndy chi sir dung nguon dir liéu tir Scopus nén két qud phan tich cé thé
chira bao qudt dwoc toan bé cdc nghién ciru da xudt ban. Nhitng nghién ciru tiép theo c6 thé
b6 sung thém di liéu tir cdc nguon khdc dé gia tang tinh khdch quan cia két qua nghién ciu.
Tir khoa: Phan tich tric lugng thu muyc, Van hoa t6 chirc, VOSviewer.

Ma phan loai JEL: D83, J53, M14, M19

Overview of organizational culture through bibliometric analysis using VOSviewer
Abstract

Organizational culture plays an essential role in the formation of competitive advantage.
Many studies have been done by analyzing the references of publications with a visual model.
This study aimed to provide broad information on organizational culture, including authors,
Journals, countries, and references. The data was collected from Scopus, containing 4731
studies on organizational culture, from 1969 to 2023, for bibliometric analysis with the support
of VOSviewer software combined with MS Excel and Harzings Publish and Perish software.
Analysis results are summarized through data tables and visualized by images. However,
this study only used data from Scopus, so the analysis results may not be comprehensive for
all published publications. Further studies may add data from other sources to increase the
objectivity of the research results.

Keywords: Bibliometric analysis, Organizational culture, VOSviewer:

1. Giéi thiéu

Chu dé van héa t6 chire dugc sir dung rong rii trong nhitng nim gan day (Ginting, 2023). Vin héa té chire
duogc coi 1a mot yéu té quan trong cho sy thanh cong cta cac doanh nghiép lién quan dén ddi méi sang tao,
dzc biét 1a trong bdi canh nén kinh té tri thire (Biischgens & cong sw, 2013). Moi té chtre déu c6 van hoa doc
d4o cua né va tir thé ky trude, nhiéu hoc gia va nghién ctru di phat trién sy hidu biét vé tac dong cua cac khia
canh vin hoa dbi voi quan 1y t6 chirc (Qin & cong sy, 2023). C6 nhidu nghién ctru da ching minh rang, cac
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cong ty thanh cong thuong so hiru mot van hoa t chirc rd rang va cu thé (Barney, 1986; Calori & Sarnin,
1991; Gordon & DiTomaso, 1992; Wilkins & Ouchi, 1983).

VOSviewer la ky thuat 1ap ban dd thue muc nhim muc dich thay thé cho k¥ thuat MDS (Multidimensional
scaling) ndi tiéng (Van Eck & cong sy, 2010). VOSviewer cho phép tao ra ban d6 va truc quan hoa cac mang
s6 liéu va phan tich cac yéu t6 bao gom tap chi, tac gia, nghién ctru riéng 1¢ va co thé dugc xay dung dua
trén céc trich dan, khép néi thu myc, dong trich dan hodc mdi quan hé dong tac gia (Van Eck & Waltman,
2017). Ngoai ra, VOSviewer ciing thuc hién cac chirc niang khai thac vin ban dé phan tich noi dung cua tai
lidu khoa hoc, dic biét 14 tiéu dé va tom tat ctia nghién ctru.

Nghién ciru thu myc ngay cang trd nén pho bién nhu mét trong nhitng cach tiép can xu hudng nghién ciru
méi (Ahmi & Mohd Nasir, 2019). Pinto & cong su (2014) dya vao anh xa ddng trich din cua phuong phap
phan tich thu muc da xac dinh hai nhom nghién ctru chinh. Mt nhém bao gém cac cong viéc vé khai niém
hoa vin hoa va cac chidu clia nd va nhom con lai tép trung vao khoang cach vin hoa. El Baz & Iddik (2022)
sir dung phan mém CiteSpace v&i ngudn dit liéu tir Web of Science. El Baz & 1ddik (2022) da thu thap 1479
nghién ciru trong chi s6 trich din khoa hoc (SCI) va chi sb trich dan khoa hoc xa hoi (SSCI) tir nim 2005
dén 2016 véi 63 682 tai lidu tham khao twong tmg dé phan tich. Gan day, nghién ctru cua El Baz & Iddik
(2022) ciing dwa vao ngudn dit liéu cta Scopus (2001 —2020) dé phan tich thu myc cho nghién ctru Van hoa
t6 chirc va quan ly chudi cung mg xanh: phén tich thu muc dua trén dit liéu Scopus. Hon nita, so véi cac
phwong phap nghién ctru khéc trong linh vuc nay ching han nhu tong quan tai liéu c6 hé thong va tdng quan
phan tich tong hop, nghién ciru cta tac gia co ba wu diém so vdi cac phuong phap khac. Thir nhét, két qua
duoc trinh bay dudi dang bang va hinh dé nguoi nghién ciru dé hiéu. Thit hai, VOSviewer khong chi phan
tich ndi dung cuia cac nghién ctru vé vin héa to chirc ma con cung cp thong tin phan tich toan dién nhu tac
gia, to chtrc, qubc gia va thu muc. Thir ba, cac xu hudng tiém nang trong twong lai khong chi tap trung vao
mot khia canh thong qua phan tich thong ké. Phan tich théng ké gitip cac nha nghién ctru trong céc linh vuc
khac nhau mo rong nghién ciru ciia ho va gitp sinh vién hiéu liéu nhitng thach thirc kinh doanh ¢6 lién quan
dén vin hoa doanh nghiép hay khong.

Bai viét nay cung cip mot cai nhin téng quan vé vin hoa td chirc bang cach st dung thu muc tir VOSviewer
dua trén ngudn dir liéu Scopus duge théng ké tir nam 1969 dén nam 2023. Ngoai ra, xu hudng gia ting vé
nghién ciru, tic gia dau tién, tap chi hang dau, qudc gia, t6 chirc va tai liéu tham khao chinh duoc trinh bay
cung v6i lich sir phat trién cua van hoa t6 chire. Dua trén nhiing két qua nay, cac xu hudng trong tuong lai
¢6 thé dugc du doan. Nhin chung, bai viét nay khong chi cung cap nén tang vé vin hoa to chirc cho cac nha
nghién ctru m&i ma con cung cap mot khung nghién ciru true quan va dinh lwong vé quan 1y, cho phép cac
hoc gia kham phé khoang cach giita vin hoa t6 chirc va phan tich thu muc.

Dugc bit dau véi mot tong quan ngan gon vé su phat trién clia van héa t6 chirc va sau d6 1a thong tin vé
cong cu dugc st dung dé phan tich (VOSviewer) va quy trinh tim kiém, bai viét cung cdp mot goc nhin téng
quan vé vin hoa to chirc bang cach sir dung thu muc tir VOSviewer dya trén ngudn dit liéu Scopus dugc
thong ké tir nim 1969 dén nam 2023. Két qua cua cac bai bao trich dan (1a cac bai bao dugc tim kiém trong
nghién ciru ndy) va cac bai bao duoc trich dan (cac tai liéu tham khao cia cac bai bio dugc tim kiém trong
nghién ctru ndy) dugc thé hién truc quan qua cac bang tong hogp va cac hinh anh. Dya trén két qua nay, xu
huéng gia ting vé nghién ctru, tic gia dau tién, tap chi hang dau, qudc gia, to chirc va tai liéu tham khao
chinh duoc thé hién ciing véi lich str phat trién ciia van hoa t6 chirc ciing nhu cung cip cho doc gia quan tim
vé vin hoa t6 chirc dé dang tim thay cac xu hudng nghién ciru thong qua cac bang dd mang ludi. Phan cudi
cuia bai viét nay két luan v6i nhitng phat hién trong nghién ctru, trinh bay nhitng dong gop vé phuong phap
va thuc tién, déng thoi chi ra mot s6 han ché.

2. Phwong phap nghién ciru

2.1. Nguén dir liéu va phwong dn tim kiém

Phan tich tric luwong thu muc dugc thuc hién br:ing cach st dung co so dir liéu Scopus ké tir nam 1969 dén
2023. “Organizational Culture” 1a cum tir tim kiém c6 trong tiéu dé ctia bai bao dugc sir dung dé tim kiém
c4c bai bao lién quan da xudt ban bang bt ky ngdn ngit nao lién quan dén nghién ctru vé van hoa t chirc.
Annesley (2010) va Jamali & Nikzad (2011) cho rang, tiéu dé cua bai bao 1a yéu té dau tién ma nguoi doc s&
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quan sat. Tuy nhién, d¢ mé rong pham vi tim kiém tac gia lya chon pham vi tim kiém theo tiéu dé bai bao,
tom tit va cac tir khoa lién quan trong truong tim kiém tai liéu thudc trang chi Scopus. N6 dai dién cho chu
dé lién quan c6 ¥ nghia véi linh vuc nghién ctru va muc tiéu cta nghién ctru. Tac gia da tiy chinh tim kiém
cac nghién ctru di xudt ban tir nam 1969 dén 2023 dé xac dinh cac nghién ctru vé vin ho4 t chic.

2.2. Khai thac thong tin

Hinh 1 trinh bay so d6 tim kiém cuia tac gia. Trong nghién ctru ndy, tit ca cac tai liéu da dugc phan tich thu
muc. Tac gia da st dung (i) Microsoft Excel 2019 dé tinh toan tan suét va ty 1& phan tram cua cac tai liéu da
xut ban va dé tao cac biéu dd va do thi co lién quan; (ii) VOSviewer (phién ban 1.6.19) dé tao va truc quan
héa cac mang thu muc; va (iii) Phan mém Publish and Perish cla Harzing dé tinh toan céc chi sd trich dan.
Tac gia da loai trir cac loai tai li€u bi chinh stra va ruat lai dé tranh viéc dém tai liéu trung 1ap hoac dém sai.

Hinh 1: So d6 tim kiém

( N A - ’ A ’
E Chu de Van hoa to chirc
2
E Co s dir liéu: Scopus
Z = v Truong tim kiem: Tiéu de bai
52 Pham vi va do phu viét; tom tit; va tir khoa
s Khung thoi gian: 1969 - 2023
%‘ Ngon ngir: Tieng Anh
:g A 4
L o ) Tur khéa va chudi tim kiém “Organization Culture”
) ¢
Ngay khao sat 24-10-2023
g. v
= Xéc dinh bang luu va san loc n=4741
22
A\ 4 10
N ~ , n-=—
Bng luu da x6a (L3in =8 va rit lai n = 2)
~
) v
(=11 5 A A s
EE Bar}g luu dé phan tich 0= 4731
- trac lugng thu muc
~—

Nguon: Zakaria & cong sw (2021)

3. Két qua

3.1. M6 ta tai lidu truy xudt

Téng cong c6 4731 tai liéu duge xac dinh tir co so dit li€u Scopus dya trén loai tai li€u va loai nguén. Loai
tai liéu co thé 1a bai bao, bai bao danh gia, sach, chuong sach, thu, ghi chu, bai bao hoi nghi, téng quan dir
liéu, khao sat ngin, hodc khong xac dinh. Bang 1 tom tit cau tric ciia cac danh muc theo timg loai tai liéu.
Bai viét gdc 72,44% (3427) tong s6 tai liéu da xudt ban, tiép theo 1a cac bai bao hoi thao, chiém 11,73%
(555), chuong sach (422, 8,92%), tong quan (226, 4,78%), va cac loai tai li¢u khac ma mdi loai chi dong gop
dudi 1% téng ) nghién ctru. Céac tai liéu dugc truy xuét da nhan duoc téng cong 99421 trich dan, 1841.13

trich din/nam va 87.61 trich dan/bai viét.
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Bang 1: Tém tic dir liéu dwoc truy xuit (1969 - 2023)

Loai tai li€u Tong s6 nghién cru  Phan trim (%)
Bai bao 3427 72,44
Bai bao hoi thao 555 11,73
Chuong sach 422 8,92
Téng quan 226 4,78
Sach 39 0,82
Ghi cht 32 0,68
Xa luan 12 0,25
Thu 8 0,17
Khao sat ngan 7 0,15
Dit liéu gidy 3 0,06
Téng cong 4731 100

Nguon: Tong hop ciia tac gia tir nguon dir liéu Scopus
Phan 16n céc tai liéu truy xuit duoc xuét ban bang tiéng Anh (4465, 94,38%), tiép theo 14 tiéng T4y Ban
Nha (2,13%) va B6 Dao Nha (0,74%). Cac ngdn ngit khac bao gom tiéng Nga, tiéng Ptrc, tiéng Han Qudc
va tiéng Ba Tu.

Hinh 2: Truc quan héa ban dé mang ciia cic tir khéa tac gia
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Nguon: Két qua phan tich tir phan mém VOSviewer

Lap ban dd bang k¥ thuat VOSviewer clia tir khoa tac gia véi s6 1an xuét hién t6i thiéu 1a 25 cho thay ring
nhitng tir khoéa nhu van ho4, lanh dao, gid tri, van hoa doanh nghiép, thay ddi t6 chire, hiéu qua t6 chirc, cam
két to chirc, hai long cong viéce, quan tri tri thirc, hiéu qua hoat dong va cai tién 1a nhitng tir khoa tac gia gip
nhiéu nhat sau loai trir cac tir khoa chu yéu lién quan dén truy van tim kiém (Hinh 2). Céc hinh tron trong
cung mdt cum mau goi y mot chu dé tuong tu gitra cac nghién ctru. MOdi hinh tron dai dién cho mot linh vuc
con cua linh vyc nghién ctru van hoa td chirc. Cu thé, nhu duge hién thi trong cum mau dé (cum 1, 21 muyc),
cac tr khoa nhu van hoa doanh nghiép, van hoa, hi¢u qua hoat dong, quan tri nguén nhan luc, cai tién, 1anh
dao, quan tri, hi€u qua to chue, thay ddi t6 chire o lién quan dén chu dé “van hoa”. Trong cum mau xanh 14
cay (cum 2, 14 muyc), cac tir khéa nhu kién thirc quan tri, dong luc, cam két t6 chire, hiéu qua lam viéc cua
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nhan vién, phong cach lanh dao, hiéu qua té chirc, v.v., dugc tip trung vao mién chinh 1 “su hai long trong

cong viéc”.

3.2. Sw gia ting nghién curu

Viée kiém tra cac tai liéu dya trén nam xuat ban gitip nha nghién ctru quan sat mo hinh phat trién va muc

d6 pho bién ctia d6i tuong nghién ctru theo thoi gian (Ahmi & Mohd Nasir, 2019). Ning suat cao nhit quan

sat duoc vao nim 2020, voi tong sb 338 tai liéu va nang suat thap nht 1 vao nhiing nim dau cua giai doan
didu tra s6 liéu (1969, 1971, 1976, 1979), véi nghién ctru xuat ban 1a 1. S6 lugng nghién ciru da ting 1én

trong thoi gian gan day (Hinh 3).
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Nguon: Tong hop cua tac gid tir nguon dir liéu Scopus

S6 lwong trich dén

Ma tran trich ddn mdi nam d6i vai cac tai lidu duge truy xuat duoc trinh bay trong Bang 2. S6 lugng trich

dan trén mdi nghién ctru cao nhat dbi véi cac tai liéu xuat ban nam 1983 (410.00 trich dan trén mdi nghién

ctru), trong khi thdp nhat 1a ddi véi cac tai lidu xudt ban ndam 1979 (1 trich dan trén mdi nghién ciru).

Bing 2: S6 lrgng nghién ciru hang nim

va ma tran trich din

S6 trich din

Téng so o S6 bai bao S trich din trén . _ Chisb Chisbd
o Trich dan i x e, trung binh trén
xuat ban dwge trich dan mot bai bao e e, g
moi bai bao

1969 1 6 1 6,00 6,00 0 0
1971 1 0 0 0,00 0 0
1976 1 0 0 0,00 0 0
1979 1 1 1 1,00 1,00 1 1
1982 4 155 3 38,75 51,67 2 4
1983 3 1230 3 410,00 410,00 3 3
1984 5 1626 5 325,20 325,20 4 5
1985 5 461 4 92,20 115,25 4 5
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1986 15 617 13 41,13 47,46 8 15

1987 11 1306 10 118,73 130,60 6 11
1988 19 1087 18 57,21 60,39 11 19
1989 26 446 22 17,15 20,27 11 21
1990 18 2193 15 121,83 146,20 9 18
1991 16 609 12 38,06 50,75 9 16
1992 26 1014 22 39,00 46,09 13 26
1993 26 1036 24 39,85 43,17 14 26
1994 25 650 21 26,00 30,95 9 25
1995 23 897 22 39,00 40,77 13 23
1996 43 2384 39 55,44 61,13 17 43
1997 41 1838 37 44,83 49,68 16 41
1998 43 1651 38 38,40 43,45 13 40
1999 47 1876 41 39,91 45,76 20 43
2000 47 3865 43 82,23 89,88 26 47
2001 44 1729 40 39,30 43,23 21 41
2002 49 2450 45 50,00 54,44 23 49
2003 66 4324 57 65,52 75,86 24 65
2004 74 5157 68 69,69 75,84 33 71
2005 76 3056 61 40,21 50,10 25 55
2006 104 5619 89 54,03 63,13 33 74
2007 97 3896 81 40,16 48,10 35 62
2008 123 3267 106 26,56 30,82 32 55
2009 171 3869 134 22,63 28,87 34 59
2010 181 5799 139 32,04 41,72 37 74
2011 218 5835 183 26,77 31,89 36 71
2012 223 3228 170 14,48 18,99 31 48
2013 188 2931 154 15,59 0,05 29 48
2014 199 3445 155 17,31 0,04 29 54
2015 236 3680 167 15,59 0,05 30 56
2016 234 3013 175 12,88 0,06 29 46
2017 286 3469 222 12,13 0,06 34 49
2018 298 3214 235 10,79 0,07 27 45
2019 311 2832 225 9,11 0,08 26 43
2020 366 2239 267 6,12 0,12 22 33
2021 319 972 173 3,05 0,18 15 21
2022 333 414 142 1,24 0,34 9 12
2023 89 31 11 0,35 0,35 3 4

3.3. M6 hinh quyén tdc gid, cong tdc va cdc tic gid tiéu biéu

Téng cong c6 1270 (26,84%) tai liéu 1a nghién ciru cia mot tac gia trong khi cac tai lidu con lai (3461;
73,16%) 1a nghién ctru cta nhiéu tac gia (Bang 3). Do do, ty 1é nghién ctru nhom hodc muc do hop tac
nghién ctru gitra cac nha nghién ctru van hoa to chirc 1a 73,16%. Céc tac gia co nang suat tbi thicu 1a 5 tai
lidu va tong s trich dan t6i thiéu 1a 1 dugc hién thi bang k¥ thudt VOSviewer va dugc trinh bay trong Hinh
4. Ban d6 bao gom 3 vong tron, mdi vong dai dién cho mot tac gia. Cac vong doc 1ap véi nhau cho thiy cac
tac gia chua co su hop tac nghién ctru chat ché voi nhau.
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Bang 3: S6 lwong tac gia trén mdi nghién ciru

S tac gia S6 nghién cru  Phén trim (%) SO tac gia S6 nghién cru  Phin trim (%)
0a (1) 71 1,50 9 13 0,27
1 1270 26,84 10 9 0,19
2 1444 30,52 11 7 0,15
3 988 20,88 12 3 0,06
4 543 11,48 13 2 0,04
5 227 4,80 14 1 0,02
6 84 1,78 15 1 0,02
7 55 1,16 24 1 0,02
8 14 0,30 33 1 0,02
Nguon: Tong hop ciia tdc gid tir nguon dit liéu Scopus
Hinh 4: Ban do truc quan hoa mang luéi dong tic gia
nghién ciru vin ho4 to chirc
alvesson m.
al-emadli t.a.
oghonna e,; harris l.c.
[S% VOSviewer kaser@sap k.
Nguon: Két qua phan tich tir phan mém VOSviewer
Bang 4: 10 tac gia 1am viéc hi¢u qua nhét
L Tong so Tong so So trich din trén o s
Tac gia o B x e Chisoh Chisog
bai bao trich dan mot bai bao
Mannion, R. 10 1677 167,7 9 10
Dasgupta, S. 9 50 5,56 3 6
Glisson, C. 9 945 105,00 9 9
Ogbonna, C. 9 918 102,00 9 9
Ashkanasy, N. M. 8 583 72,88 5 8
Reiman, T. 8 129 16,13 3 8
Rusu, L. 8 33 4,13 4 5
Vadi, M. 8 114 14,25 6 8
Alvesson, M. 7 344 49,14 6 7
Chatman, J. A. 7 973 49,14 6 7
Nguén: Tong hop cia tac gia tir nguon dit liéu Scopus
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Dua trén b dit liéu cua tac gia, 159 tac gia da xuat ban cac bai bio vé chu dé vin hoa t6 chire tir nim 1969
dén 2023. Bang 4 liét ké 10 tac gia lam viéc hiéu qua nhat trong thoi gian nghién ciru. Tac gia co nang suat
cao nhét véi s6 lugng cong bd cao nhat 1a Mannion (10 cong bd; 1677 trich din), trong khi tac gia Dasgupta
(9 cong bd; 50 trich din) xép thir hai.

3.4. Cic nghién ciru phan bé theo dia Iy

Céc nha nghién ctru tir 119 qudc gia khac nhau da dong gop vao viée xuat ban cac tai lidu dugc truy xuat
tir nam 1969 dén nim 2023. 10 qudc gia hang ddu dong gop cho cac nghién ctru dugce 1iét ké trong Bang 5.
Hoa Ky dtmg dau véi tong s6 1161 (24,54%) nghién ciru, tiép theo 1a Vuwong Qudc Anh 447 (9,45%) nghién
ctru va Uc bat dAu xuat ban tir nam 1988 vé&i 238 (5,03%) nghién ctru. Truc quan hoa vé sy hop tac giita cac
qudc gia v6i nang sut tdi thiéu 1a 50 tai liéu duoc thé hién nhu trong Hinh 5.

Bang 5: 10 qudc gia da dong gép cho cac nghién ctru

. . Tﬁng ) Téng s0 Téng cuong
Xep hang Quaoc gia .y Co Ara )k
bai bao trich dan do lién ket
1 Hoa Ky 1161 38099 323
2 Vuong quic Anh 447 14204 187
3 Chau Uc 238 8775 135
4 Indonesia 233 1014 27
5 Malaysia 188 2067 83
6 Canada 166 3929 83
7 Trung Qudc 161 4048 91
8 An Do 161 1966 45
9 Iran 133 731 11
10 Téay Ban Nha 131 3012 69

Nguon: Tong hop cia tac gia tir nguon dir liéu Scopus

Hinh 5: Ban dé trwe quan héa mang lu6i hop tac qudc té

S@BIN sweden

poland
germany

nethaflands

& VOSviewer

southiafrica

indgpesia
malaysia

Nguon: Két qud phan tich tir phan mém VOSviewer

gilra cac quoc gia voi nang suat toi thiéu 50 tai liéu

taiwan

china

greece romania

southikorea
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Ban db truc quan héa mang ludi hop tac qudc té giira cac qudc gia voi ning suét t6i thiéu 50 nghién ciru.
Do day ciia duong ndi giira hai quic gia bat ky cho thdy sirc manh cua su hop tac. Cac qudc gia c6 mau
twong tu tao thanh mot cum. Cu thé, cac quéc gia c6 mau do nhu An D9, Iran, Thoé Nhi Ky, Tay Ban Nha,
Ba Lan, Ha Lan va Thuy Si dugc nhém trong cum mau do. Brazil, Canada, Italia va Vuong Quéc Anh duoc
nhom trong cum mau xanh 14. Trong khi Indonesia, Malaysia va Pai Loan dugc nhom trong cum mau xanh
duong. Trung Quéc, Hy Lap va Rumania duoc nhém trong cum mau vang.

Céc to chirc co anh hudng nhat véi tdi thiéu 5 cong bd duge tom tit trong Bang 6. Hau hét cac t6 chire tich
cuc trong linh vuc nay déu ¢ Malaysia va Chau Uc. Trudng dai hoc Universiti Utara Malaysia 13 t chirc
hoat dong hiéu qua nhit va dung dau véi tong s6 42 nghién ctru. Tiép theo 1a Trudng dai hoc Queensland
University of Technology, Chau Uc véi 32 nghién ctru.

Bing 6: Céc td chirc c6 anh hudng nhat véi toi thiéu 5 nghién ciru

R So trich
Tong x
£ 2 ‘ dan
2 s0 bai 2 Tong so
Tong Tong B x trung ;
2 i . P bao i trich dan . oz Chi
To chire Quoc gia  so bai s0 trich . .. binhtrén Chisoh P
i dwgc x trén mot X . sOg
bao dan moi bai
trich bai bao
x béo duge
dan %
trich dan
Universiti Utara Malaysia ~ Malaysia 42 31 442 10,52 14,26 11 20
Queensland University of ,
Chau Uc 32 24 1376 43,00 57,33 16 32
Technology
Universidade de Sao .
Brazil 31 25 432 13,94 17,28 9 20
Paulo
College of Business, .
) . ) Malaysia 24 19 208 8,76 10,95 8 14
Universiti Utara Malaysia
The University of Vuong
a 23 21 1719 74,74 81,86 15 23
Manchester quoc Anh
The George Washington .
. Hoa Ky 22 17 237 10,77 13,94 8 15
University
Universiti Sains Malaysia ~ Malaysia 21 18 221 10,52 12,28 9 14
Islamic Azad University Iran 21 11 67 3,19 6,09 4 8
Bucharest University of .
. . Rumania 21 10 31 1,48 3,10 4 4
Economic Studies
University of California, .
Hoa Ky 20 20 2128 106,40 106,40 14 20

Berkeley

Nguoén: Tong hop ciia tac gid tie nguon dir liéu Scopus

3.5. Cic tap chi phé bién

Bang 7 liét ké 6 Tap chi hang dau vé nghién ctru van hoa t6 chirc. Tap chi Sustainability dimg dau voi 34
nghién ctru, tiép theo 1a Tap chi International Journal of Human Resource Management & vi tri thi hai (28
nghién cuu).

3.6. Cic nghién civu dwoc trich din hang diu

10 bai bao dugc trich dan hang dau trong linh vuc van hoa td chie dugc trinh bay trong Bang 8. Bai bao
nhan duoc trich dan cao nhit, “Vin hoa td chire” da duoc xuat ban trén tap chi American Psychologist nim
1990 da nhdn duoc tong cong 1882 trich dan va 14 bai bao c6 anh hudng nhat dua trén trich ddn mdi nam
(57.06 trich dan/nam). Schein da duoc liét ké 1a tic gia co ning suét cao nhat va la tac gia cia hon 30% sd
bai bao duoc trich din nhiéu nhat dugc liét ké trong Bang 7, bao gdm c bai bao dugc trich ddn nhiéu thir
hai, “Nhan thirc mé&i vé Vian hoa td chie” duoc xuit ban trén Tap chi Sloan Management Review nam 1984
va nhan duoc téng cong 1070 trich dan. Xép thtr ba 1a Denison vdi nghién cuu “Su khéc biét gitta van hoa to
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churc va moi truong to chue 1a gi? Quan diém ctia nguoi ban xt veé nhirng mé hinh gy tranh cai trong mét

thap ky” dang trén tap chi Academy of Management Review da nhan duoc 1053 trich dan.

Bang 7: 6 Tap chi xuét ban hang diu vé
nghién ctru viin hoa té chirc

. B T(Z)ng 50 T(Z)ng 50 .
Tén tap chi A x Nha xuat ban
bai bao trich dan
Sustainability (Switzerland) 34 470 MDPI
International Journal of Human Resource
28 1704 Routledge
Management
. SRAC - Romanian Society for
Quality — Access to Success 27 55 .
Quality
Espacios 25 26 Revista Espacios
Proceedings of the International Conference on
Industrial ~ Engineering and  Operations 25 21 IEOM Society
Management
BMC Health Services Research 23 577 BioMed Central Ltd.

Nguon: Tong hop ciia téc gia tir nguon dir liéu Scopus

Bang 8: Danh sach 10 tac gia ndi bat vé
nghién ciru viin ho té chirc

. Sb
Tong ,
Niam < trich
. ) x
Tac gia Tén bai bao xuat dan
trich
ban x trén
dan .
nim
Schein, E. H. Organizational Culture 1990 1882 57,06
Schein, E. H. Coming to a new awareness of Organizational Culture 1984 1070 27,44
What is the difference between organizational culture
Denison, D. R. and organizational climate? A native’s point of view on 1996 1053 39,00
a decade of paradigm wars
Martins, E. C., & Building organizational culture that stimulates creativity
. ; 2003 917 45,85
Terblanche, F. and innovation
Weick, K. E. Organizational Culture as a Source of High Reliability 1987 904 25,11
. Responding to organizational identity threats: Exploring
Ravasi, D., & Schultz, M. oo 2006 776 45,71
the role of organizational culture
Entrepreneurship in family vs. Non-family firms: A
Zahra, S. A., Hayton, J. C., . L.
resource-based analysis of the effect of organizational 2004 742 39,11
& Salvato, C.
culture
A multiple-layer =~ model of  market-oriented
Homburg, C., & Pflesser, o .
C organizational culture: Measurement issues and 2000 739 32,13
’ performance outcomes
Schein, E. H. The role of the founder in creating organizational culture 1983 694 17,35
The relationship of organizational culture with
Zheng, W., Yang, B., & . . .
productivity and quality: A study of Indian software 2010 660 50,77

McLean, G. N.

organizations

Nguon: Téng hop ciia tic

4. Thao luin va két luin

gid tir nguon dir liéu Scopus

Dit ligu trén day chi ra rang nghién ctru vé van hoa t6 chirc da theé hién mot xu hudéng ngay cang an tuong,

duogc phan anh boi s6 lwong nghién ctru ting 1én hang nam bat dau tir nhitng nam 2009, ¢6 sy ting cao vao
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niam 2020 (Hinh 3). Két qua phén tich cia tac gia cho thiy xu huéng nay van tiép tuc, thé hién qua s lugng
tai liéu ngay cang ting theo nam (Bang 2). V& khia canh trich din, cac bai bao xuit ban nam 1983 duoc
chon 1a bai bao duoc trich dan nhiéu hodc c6 téng s6 trich dan cao hon, s 1an trich dan trung binh trén mdi
nghién ctru (ciing nhu chi s6 h va g so voi cac nghién ctru ndm 1980 vi cac nghién ctru cii tong hop nhiéu
trich dn hon céc bai bao gan day).

Nhiéu nghién ciru trudc day cho thy rang cac nghién ctru c6 ngudn gde chii yéu tir cac to chirc hoc thuat &
Hoa Ky (Cui & cong su, 2018). Tuy nhién, két qua phan tich ciia tac gia cho thiy cac nghién ctru & Malaysia
va Chau Uc dang c6 xu huéng ting 1én, nhu thé hién trong Bang 6. Diéu nay cho phép nhén ra rang, trong
nhitng niam gan day cac nha nghién ctru méi & khu vic Péng Nam A va Chau Uc di quan tim hon trong
linh vuc vin héa t chic so véi trude day.

Bai viét nay bat dau voi mot danh gia ngan gon vé lich sir phat trién ciia van hoa to chirc va cac hoc gia
ndi bac v6i cac nghién ciru va phuong phap nghién ctru ciia ho. Dua trén 4731 nghién ctru duoc xuat ban
tir nam 1969 dén 2023, cac diém quan trong xuét hién va mot cai nhin tong quan c6 hé théng vé vin hoa to
chtre da dugc trinh bay thong qua phan tich thu muc. Két qua phan tich da xac dinh cac tac gia chinh, tap
chi, quéc gia, to chire, tir khoa va tai liéu tham khao nhu thé hién trong cac bang va hinh trén. Hon nira, Kkét
qua phén tich dong xuat hién cho thiy chuyén giao tri thirc, gan két cong viéc, niang luc dong 1a nhitng bién
s6 nghién ctru lién quan dén van hoa to chc.

Véi sy ho trg cua Umg dung VOSviewer, bai viét nay da diéu tra sau va dinh lugng mot chu dé tha vi. Vé
mit nao do, bai viét nay co thé coi 1a mot minh ching cho viéc nghién cru mot linh vuc mdéi mét cach nge"m
gon va nhanh chéng. Trong trudng hop niy, vin hoa to chirc da dugce sir dung lam vi du cho thay, VOSviwer
phan anh rét truc quan vé két qua phan tich dong tac gia, dong xuat hién va trich dan. So véi viéc chi xem
xét cac tai lidu hién co, phuong phap nay khong chi cho thdy su phat trién cia mot chu dé, cac tac gia quan
trong va cac bai phé binh mot cach truc quan ma con c6 thé du doan cac xu hudng trong tuong lai vé chi dé
nay. Nhitng phat hién nay khong chi cung cap kién thirc nén tang co ban vé vian hoa to chirc cho doc gia quan
tam dén linh vuc van hoa té chirc ma con cung c?ip mot khia canh nghién ctu truc quan va dinh lugng cho
céc hoc gia co cung hudng quan tim nham lap day khoang tréng giita vin hoa to chirc va phén tich thu muc.

Tuy nhién, ¢6 mdt vai han ché ddi voi nghién ctru tric lugng thu myc nay. PAu tién, dit liéu duge trinh bay
chi gidi han trong co s& dir liéu Scopus, tirc 1a mot phan mau xuat ban toan ciu trong chi dé nay va nghién
ctru khoa hoc vé vin hoa t6 chic dy kién s& 16n hon déng ké. Thir hai, dir liéu trong nghién ciru nay la tir
niam 1969 dén thang 4 nam 2023 va cac nghién ctru méi duoc cong bd gan nhur mdi ngay. Thir ba, tac gia co
thé da loai trir mot s6 bai bao vé vin hoa t6 chirc néu cac tac gia khong dua cic mo ta bao gdm nghién ctru
clia tic gia vao tiéu dé bai bao. Thir tu, sd lwong trich ddn duogc ap dung trong danh gia tic dong ciia nghién
ctru c6 thé khong phan anh truc tiép chat lugng cua timg nghién ctru.

Ghi chi:
(1) khong c6 tac gia dugc liét ké
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Tom tat:

Pé van dung ké toan trach nhiém vao trong céng tdc quan 1y tai cac doanh nghiép san xuét &
viing kinh té trong diém phia nam Viét Nam hiéu qua thi can phdi nghién civu cdc nhdn t6 tdc
dong dé ginip cdc doanh nghiép san xudt khu viee ndy cé co s6 dé van dung ké todn trach nhiém
that sw day dii hon, diéu nay dép g dwoc cdc yéu cau cua thuc tiéNn phit hop voi xu thé hién
nay. St dung phuong phap nghién ciru dinh tinh, bai viét dé xudt mé hinh cac nhan té anh
hieong dén viéc van dung ké todn trach nhiém trong cdc doanh nghiép sdan xudt ¢ ving kmh té
trong diém phia nam Viét Nam. M6 hinh dwoc ké thira tir cac nghién citu truée bao gom: co
cdu t6 chike, nhdn thirc ngwoi quan 1y, trinh dg nhdn vién ké todn, vin héa doanh nghiép, hé
thong khen thuwéng va mét nhin t6 méi dwoce dé xudt la nhan t6 céng nghé. Tir d6, nghién ciiu
dwa ra ham y mot vai chinh sach dé van dung ké todan trach nhiém cho cdc cac doanh nghiép
san xudt 6 viing kinh té trong diém phia nam Viét Nam va cho cdc co quan qudn 1y nha nude.
Twr khéa: Doanh nghiép san xuit, ké toan trach nhiém, nhan té anh hudng.

Ma JEL: M41.

Proposing the model of determinants influencing the application of responsibility
accounting for manufacturing firms at the key economic area in the South of Vietnam
Abstract:

It is necessary to investigate the influencing factors to help the production firms have the
basis for applying responsibility accounting to be more complete that meets the requirements
of practice, in line with the current trend in orvder to apply responsibility accounting to
the management of manufacturing firms at the key economic area in the South of Vietnam
effectively. By using qualitative methods, the study has proposed a model of the determinants
influencing the application of responsibility accounting in these manufacturing firms inherited
from previous studies, including organizational structure, manager s awareness, qualifications
of accounting staff, corporate culture, reward system and a new factor of technology. From
there, the study suggests some policies about applying responsibility accounting for these
firms and state regulatory agencies.

Keywords: Manufacturing firms, responsibility accounting, influencing factors.

JEL Code: M41.
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1. G161 thiéu

Doanh nghiép san xuat (DNSX) déng vai trd quan trong trong nén kinh té cia mdi quéc gia, Vl‘lng lanh
thd. Tai Viét Nam cac doanh nghiép san xuat da va dang c6 vi tri quan trong trong su phat trién kinh té,
dong gop vao viée giai quyét viéc 1am, gia ting kha ning huy dong von trong nudc, khai thac hiéu qua cac
ngudn lyc tai chd. ..

Vung kinh té trong diém phia nam Viét Nam (VKTTDPN) dugc ménh danh 14 “bat giac kim cwong” gdm
Thanh phé H6 Chi Minh, Pong Nai, Binh Phudc, Ba Ria — Viing Tau, Tay Ninh, Long An va Tién Giang
d3 c6 nhitng dong gép quan trong vao su ting trudng va phat trién cua ca nude. Theo thng ké tinh dén nam
2020, dién tich cua vung la trén 30,5 ngan km2 (9,2% dién tich ca nudc); GRDP chiém khoang trén 35%
clia ca nudc; dong gbp vao ngan sach nha nude trén 40%; dan s6 khoang 21,9 triéu nguoi (chiém 22% dan
s6 ca nudc) véi thu nhap binh quan dadu ngudi cao cép 1,58 lan trung binh ca nude.

Céc doanh nghiép san xuat & Ving kinh té trong diém phia Nam cha yéu tap trung vao linh vyc san xuat
cong nghiép, ché bién gd, dién tir, gdm s v.v... va dé ton tai cac doanh nghiép nay thudong xuyén phai thay
d6i linh hoat nham tmg pho véi nhitng bién dong bat loi do sy phat trién, d6i méi ctia méi truong kinh doanh
ngay cang khdc liét. Do 1a strc ép 16n budc cac doanh nghiép san xuit phai da dang hoa cong cu quan Iy dé
nang cao hiéu qua, tao su dot pha trong hoat dong san xuét kinh doanh. Dé giai quyét dugc nhiing véan dé néu
trén, can thiét phai co mot cong cu kiém soat hiru hiéu gitip cho nha quéan 1y thuc hién viéc kiém soat quan
1y trong méi trudng canh tranh, lam phat, bio gia vé cc yéu té dau vao toan cau. Theo Nguyen Thi Dien &
cong sy (2020), trong linh viye ké toan quan tri thi ké toan trach nhiém (KTTN) duoc xem 1a mot trong céc
cong cu tai chinh hitu dung giup cho nha quan 1y diéu hanh va kiém soat hoat dong kinh doanh cta minh.
Viéc chu y van dung ndi dung ké toan trach nhiém sé& gitup cho doanh nghiép tan dung tdi da nguén Iuc hién
¢6 va phat trién bén viing.

Theo Pham Van Dugc (2006, 221 ) thi “Ké todn trach nhiém la hé théng thu thap, xu ly va truyén dat cac
théng tin tai chinh va phi tai chinh c6 thé kiém sodt theo pham vi trdach nhiém cia tirg nha quan tri nham
dat dwoc muc tiéu chung cua 16 chirc”. Tuy thudc vao déc thu cia mdi doanh nghi¢p (DN) ma cé sy td chirc,
thuc hién hé thong ké toan trach nhiém cho phu hop véi doanh nghiép minh, vi vay dé viéc van dung ké
toan trach nhiém mot cach hitu hiéu trong pham vi cic doanh nghiép san xuat & Ving kinh té trong diém
phia Nam can phai xac dinh dugc cc nhén t6 tic dong dén viéc van dung ké toan trach nhiém nhu thé nao?

Viéc xem xét, nghién ctru kham phé cac nhan t6 tac dong s& giup cho cac doanh nghiép san xuét trong
khu vyc nay c6 co sé dé danh gia thyc trang, nhan biét thun loi va khé khan khi van dung hé théng ké toan
trach nhiém tai don vi nham diéu chinh hé théng quan ly va kiém soat dé tir d6 nang cao hiéu qua hoat dong
cua doanh nghiép.

2. Tong quan cac nghién ctru c¢6 lién quan

Nguyen Thi Dien & cong sur (2020) da lwa chon d6i twong nghién ciru 1a cic ngan hang thuong mai cb
phan & Viét Nam dé tim hiéu vé van dung ké toan trach nhiém (VDKTTN) trong cac don vi nay. Bai bao da
sir dung phuong phap nghién ctru dinh tinh (phong véan chuyén gia) két hop voi dinh lugng bang k¥ thuat
phan tich EFA va phan tich hoi quy da bién cung cdp két qua nhit quan v&i nghién ciru trude dy, nhom
nghién ctru d3 tim ra 6 nhan t6 anh hudng dén t6 chire va xay dung ké toan trach nhiém va mic d6 anh huong
c4c nhén t6 tir cao nhét dén thap nhat nhu sau: (1) Phan quyén quan Iy (PQQL); (2) Kiém soat (KS); (3) Co
céu t6 chirc (CCTC); (4) Nhan thirc nha quan (NTNQL); (5) Hé thong khen thuong (HTKT); (6) Trinh do
ctia nhan vién ké toan (TDNVKT).

Biswas (2017) sit dung phuong phap nghién ctru dinh tinh v6i muyc tiéu 1a kham pha va lién két khai niém
ké toan trach nhiém véi cac khia canh khac ciia nghién ciru trude, tim ra mdi quan hé nhan qua giira cac hoat
dong va hiéu suat ctia cac hoat dong dé co thé danh gia hiéu qua phan chia dé dang din dén dong luc cho
cac phan khuc khac nhau cua cac t6 chic théng qua viée st dung khai niém phan cip. Phan cip khac nhau
tiy theo quy mé t chtrc, théng thuong céac td chire 16n st dung hé thdng ké toan trach nhiém (dwa trén hoat
dong, dya trén chirc nang va chién lugc). Vi vay, ké toan trach nhiém khong chi gitip kiém soat ma con trong
viéc 1ap ké hoach ciing nhu ra quyét dinh.

Nhom nghién ciru Owino & cong su (2016) da nghién ciru vé ké toan trach nhiém trong cac truong dai
hoc. Céc tac gia da diéu tra, khao sat 202 ngudi dimg diu trong 5 truong dai hoc cong 1ap ¢ Uganda. Str dung
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két hop phuong phép dinh tinh va phuong phéap dinh lugng. Két qua cho thiy ké toan trach nhiém tuan theo
cac md hinh phan cap trong cac trudng dai hoc cong 1ap. Diéu d6 co nghia 14 viéc phan quyén anh hudng t6i
van dung ké toan trach nhiém. Bén canh d0, két qua ciing cho thay viéc 1ap ké hoach ciing rit quan trong véi
ké toan trach nhiém (B = .417, t = 6.488, p < .01). Kiém soat ciing 1a mot yéu t6 du bao ké toan trach nhiém
(B=.348,t="5.250, p <.01), c6 nghia la nguoi dimg dau cac phong ban c6 thim quyén va trach nhiém kiém
soat hodc anh hudng dén chi phi va hodc hiéu suat doanh thu trong cic phong ban cua ho. Viée ra quyét dinh
¢6 ¥ nghia va tac dong tich cuc dén ké toan trach nhiém (P =.522, t = 8.644, p < .01).

Nghién ctru ctia Nawaiseh (2015) vé viéc sir dung ké toan trach nhiém trong nganh may mic ¢ Bangladesh,
nghién ctru giri phiéu khao sat dén 22 doanh nghiép may mic ¢ Bangladesh. Thong qua phuong phéap dinh
luwgng voi muc tiéu 1a kham pha thuc tién vé hé théng ké toan trach nhiém va do luong mirc d6 hai long cua
hé thong ké toan trach nhiém dbi véi nganh céng nghiép may mic & Bangladesh. Két qua nghién ctru chi ra
rang mo hinh hé thdng ké toan trach nhiém nganh cong nghiép may mic chiu sy tic dong ciia nam yéu t6:
(1) Phan cong trach nhiém, (2) Piém chuan d¢ do luong hi¢u suat, (3) Ky thuat do luong higu suat, (4) Hé
thong khen thuéng, (5) Trung tim trach nhiém. Mdi yéu t6 déu quan trong d6i véi sy hai 1ong hé thong ké
toan trach nhiém vi ching c6 lién quan tich cuc v6i nhau trong d6 yéu t6 hai long nhat 14 ky thuat do ludng
hiéu suét con céac yéu t6 con lai & mue do thoa dang.

Trong nghién ctru cua Nawaiseh & cong su (2014) vé mé hinh hé théng ké toan trach nhiém tai Cong ty
C6 Phan Cong Nghiép Jordan, nhom tac gia giri cau hoi dén 45 cong ty c6 phan cong nghiép ¢ Jordan trong
tong s6 80 cong ty vao nam 2013 thong qua k¥ thuat phén tich dinh lugng nham xac dinh cac nhan t6 anh
huong dén hé théng ké toan trach nhiém tai Cong ty cd phan cong nghiép Jordan. Két qua chi ra rang mo
hinh ké toan trach nhiém tai cic Cong ty c6 phan cong nghiép Jordan chiu su tac dong ciia cac nhan t: (1)
Trinh d6 cta nhan vién ké toan, (2) Nhan thtric ciia nha quan ly, (3) Trd ngai khi ap dung ké toan trach nhiém.

Nghién ctru ctia Al Hanini (2013) vé tinh da dang ciia ké toan trach nhiém trong cac ngan hang Jordan.
Béng phuong phap phan tich mé ta, ciing nhu cac thii tuc thong ké, sir dung SPSS dé kiém tra cac gia thuyét,
trinh bay va phan tich dir liéu da cho ra két qua nhur sau: ké toan trach nhiém trong ngan hang Jordan c6 lién
quan dén viéc phan chia té chirc thanh trung tim trach nhiém; iy quyén cho nhimg ngudi quan 1y ¢ cac trung
tam trach nhiém v&i quyén han rd rang; chi phi va doanh thu cua timg trung tdm trach nhiém dugc phan bd
theo kha ning va hiéu qua hoat dong cia tirng trung tim; dé kiém soat va danh gia hiéu suét cia timg trung
tam trach nhiém, cac ngan hang da sir dung chi tiéu ngan sach wéc tinh bang cach so sanh hiéu suit thuc té
v6i ké hoach thuc hién; chuin bi cac bao cao phan tich d6 1éch cuia hiéu suét thuc té ciia ké hoach.

Safa (2012) kiém tra vai tro ctia ké toan trach nhiém trong t6 chirc bang phuong phap dinh tinh, tac gia
cho rang muyc dich ké toan trach nhiém 1a dugc thiét ké nham dé bao cio va tap hop chi phi theo mirc trach
nhiém ca nhan. Mdi khu vyc giam sat chi dugc tinh phi voi chi phi chiu trach nhiém ma né c6 quyén kiém
soat, c6 ba trung tim trach nhiém: trung tAm chi phi, trung tdm doanh thu va trung tdm dau tu dong thoi tac
gia dua ra cac chi tiéu danh gia hi¢u qua hoat dong ciia cong ty gom: Ty suat hoan vén dau tu (ROI), thu
nhép thing du (RI), lgi nhuan trén doanh thu (ROS), gié tri kinh té gia ting (EVA) va thé diém can bang
(BSC).

Trong nghién ctru ciia Fowzia (2011) vé sir dung ké toan trach nhiém va do luong mirc do hai long cua
cac t6 chirc dich vu tai Bangladesh. Téc gia str dung phuong phap dinh luong bang cach khao sat 88 t6 chirc
dich vu tai Bangladesh tir thang 7 dén thang 9 nam 2010 gém: ngan hang (25), cong ty cho thué (15), t6
chtre phi chinh phu (20), Cong ty bao hiém (20) khéc (8) voi muc tiéu 1a do luong mue do hai long cac yéu
t6 trong mo hinh ké toan trach nhiém giita cac t6 chire dich vu tai Bangladesh c6 gidng nhau hay khong? va
xac dinh yéu t6 anh huong dén sy hai long hé thong ké toan trach nhiém. Két qua phan tich cho thiy c6 5
yéu t6 anh huong dén sy hai 1ong hé thong ké toan trach nhiém tai cac t6 chirc dich vu ¢ Bangladesh gom:
(1) Trung tdm trach nhiém, (2) K§ thuat do luong hi¢u suat, (3) Hé thong khen thudng, (4) Diém chuan do
luong hiéu suit, (5) Phan cong trach nhiém, trong d6 yéu t6 phan cong trach nhiém va hiéu suat, k¥ thuat
do luong va hé thong khen thuong c6 tim quan trong anh huéng dang ké dén murc d6 hai 1ong chung ctia hé
thong ké toan trach nhiém.

Tac gia Tran Vian Tung & Ly Phat Cuong (2018) di nghién ciru nhan t6 tac dong dén cong tac to chirc hé
thong ké toan trach nhiém tai cac cong ty dét may niém yét trén thi truong chimg khoan Viét Nam. Tac gia
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sir dung phuong phap nghién ctru gdm dinh tinh va dinh lugng. Tac gia da giri 400 cau hoi khao sat tir thang
1 dén thang 3/2018 tai cac cong ty dét may niém yét trén thi truong ching khoan Viét Nam. Két qua nghién
ctru cho thdy voi 04 bién twong quan thuan tic dong dén cong tac t6 chirc hé thong ké toan trach nhiém tai
cac cong ty dét may niém yét trén thi truong chimg khoan Viét Nam theo thtr tu quan trong 1a: (1) Co ciu t6
chirc, (2) Trinh d6 ctia nhan vién ké toan, (3) Phan quyén nha quén 1y, (4) Nhan thirc nha quan 1y va 01 bién
twong quan nghich la: Tré ngai khi thuc hién ké toan trach nhiém.

Nghién ctru ctia Nguyén Thi Dién & Nguyén Thi Bich Lidu (2017) vé cac yéu té cua hé thong ké toan
trach nhiém trong cac cong ty niém yét, khung 1y thuyét nghién ctru tai Viét Nam. Nghién ciru di 4p dung
phuong phép dinh tinh tong két cac nghién ciru vé cac nhan té anh huong dén viée to chuce va xay dung
ké toan trach nhiém da cong bd & nudc ngoai va trong nude, van dung cac md hinh d6 dé xay dung khung
nghién ctru phit hop véi ddc diém, diéu kién cua cac cong ty niém yét ctia Viét Nam.

Nghién ctru cia Ho Thi My Hanh (2015) tim hiéu vé ké toan trach nhiém va mdi quan hé véi ciu trac to
chirc ciia doanh nghiép. Phuong phap nghién ctru dugc tac gia sir dung 1a phuong phap dinh tinh dé kham
pha mdi quan hé giira van dé phan cdp quan 1y trong hé thong ké toan trach nhiém véi co cdu té chirc cua
doanh nghiép. Tac gia dua ra 2 md hinh, 1 mo hinh cho cong ty xang dau Nghé An (mb hlnh vira va nho), 1
mo hinh cho tap doan xang dau (doanh nghiép lon) Tuy nhién co ciu td chirc va phan cap quan 1y d6 chi la
mat phéan trong hé thdng ké toan trach nhiém. Mdi quan hé giita to chirc quan 1y doanh nghiép véi cac trung
tam trach nhiém chua duoc tac gia dé cap.

Nghién ctru ctia Tran Trung Tuan (2015), nghién ctru ké toan trach nhiém trong cac doanh nghiép san xudt
Xi mang Viét Nam. Tac gia két hop hai phuong phép nghién ciru 1a dinh tinh va dinh lugng, chon 74 doanh
nghiép san xudt xi mang phan bd trén ca 3 mién: Bic, Trung, Nam. Tac gia da chi ra viéc ap dung ké toan
trach nhiém ddi véi cac cong ty ¢d phan trong linh vuc xi ming ¢ Viét Nam bi anh huong boi: co ciu to
chtre, phan quyén quan 1y, phan b chi phi va thu nhap, 1ap du toan, dy toan dé kiém soat danh gia, 1ap bao
c40, hé théng khen thuong, xay dung ndi dung ké toan trach nhiém két hop véi phuong phap ké toan chi phi
ABC va thé diém cén bang (BSC) 4p dung trong cac doanh nghiép san xuat xi mang Viét Nam. Tuy nhién,
nghién ctru van con c6 nhitg han ché nhu: tap trung vao phén tich chi phi 1 chu yéu. Trong khi d6, mot hé
thdng ké toan trach nhiém thudng co cac trung tim nhu: trung tim chi phi, trung tim doanh thu, trung tdm
lgi nhuan va trung tam dau tu. Mdi trung tdm déu 1a mat xich quan trong va co mdi lién hé v6i nhau. Néu
chi cha trong dén trung tam chi phi la chua du.

Ng6 Vin Hai (2016) véi luén an “Phat trién cac ngudn lyc ving kinh té trong diém phia Nam trong tién
trinh cong nghiép hoa, hién dai hoa va hoi nhap qudc t€” da di sau vao phan tich va danh gia thuce trang cac
ngudn luc va phat trién cac ngudn luc ving kinh té trong diém phia Nam. Téc gia ciing da dé xuét cac giai
phap phat trién va nang cao chét lugng cac ngudn luc dé phat trién bén Vﬁng vung kinh té trong diém phia
Nam trong tién trinh cong nghiép hoa hién dai hoa va hoi nhap quéc té. Trong hé thong giai phap, tac gla
cling d dé cip dén cac giai phap vé sir dung cac cong cu quan tri hién dai dé nang cao chat luong ctia ngudn
luc trong cac doanh nghiép thugc khu vuc nay.

3. Tong hop cac nhan to anh hwéng dén van dung ké toin trach nhi¢m

Theo két qua nghién ciru & nude ngoai va trong nude, nhoém nghién ciru di ké thira mo hinh nghién ciru
cua Fowzia (2011), Al Hanini (2013), Nawaiseh & cong su (2014), Nawaiseh (2015), Owino & cong su
(2016), Tran Trung Tudn (2015), Train Vin Tung & Ly Phat Cuong (2018), Nguyen Thi Dien & cong su
(2020) dé d¢ xuét 5 nhan t6 anh huong dén van dung ké toan trach nhiém dugc cho 1 phu hop véi tinh hinh
thuc té tai cac doanh nghiép san xudt trén dia ban Ving kinh té trong diém phia Nam gom:

3.1. Phén quyén nha qudn Iy

Theo Gordon (1963) cho rang ké toan trach nhiém s& thyc sy phat huy hiéu quéa khi doanh nghiép cé sy
phan cip quéan ly. Hay noi cach khac viéc van dung hé thong ké toan trach nhiém trong céc doanh nghiép bi
tac dong boi sy phan cong trach nhiém (Nawaiseh, 2015). Ciing dong nhat quan diém nay Owino & cong
su (2016) cﬁng cho rang ké toan trach nhiém tuén theo cac md hinh phén cap trong cac truéng dai hoc c()ng
lap. Theo Tran Trung Tuan (2015) phan quyén nha quan 1y duoc h1eu la sy iy nhiém quyén dugc ra quyet
dinh trong mot to chuc bang cach cho phép cac nha quan ly & cac cip hoat dong khac duoc ra nhung quyét
dinh trong pham vi cAp ma minh c6 trach nhiém. Sy phan cip quan 1y giao viéc ra quyét dinh dén cip quan
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Iy thip nhat nham lam cho moi quyét dinh déu duoc thuc hién. Pidu nay ciing duoc khang dinh trong nghién
ctru cua Tran Vin Tung & Ly Phat Cuong (2018) voi hé s6 B=0,132 déu cho thiy phan quyén quan 1y co
anh huong thuan dén van dung ké toan trach nhiém. Nhu vay, trong cac doanh nghiép san xuét & Vung kinh
té trong diém phia Nam mirc d6 phan quyén nha quan Iy cao hay thip s& quyét dinh bo may duoc t chirc
nhu thé nao: tap trung, phan tan hay vira tp trung vira phan tan. Su phan cap khong chi anh huong dén hé
thong thong tin ciia doanh nghiép san xuat & Ving kinh té trong diém phia Nam, ma con dt ra nhu cau can
phai kiém tra. Khi ¢6 phan quyén nha quan 1y thi c6 sy phan chia quyén lyc ciia cap trén dbi véi cap dudi.
Vi thé, mot ngudi quan 1y gioi & mot cip nao dé trong td chie khong thé giao quyén hanh ma lai khéng co
cach nao dé tim hiéu xem liéu quyén hanh c6 dugc sir dung ding hay khong dé dat dwoc muc tiéu chung
cua doanh nghiép.
Bang 1: Bang tong hop cac nhan t6 anh huéng dén
van dung ké toan triach nhiém

STT Tén tac gia Céc nhan to

. (1) Nhan t6 c nhan
I [Belkaoui (1981) (2) Nhan t con nguoi

(3) Trung tam trach nhiém
(4) Ky thuat do ludong hiéu suat
2 Fowzia (2011) (5) Hé théng khen thuong
(6) Diém chuén do ludng hiéu suit
(7) Phan cong trach nhi¢m.
(1) Co céu tb chirc
(2) Phan ql}yén quan ly
. (3) Phan bo chi phi va doanh thu cho cac trung tam.

3 IAl Hanini (2013) (4) Lap du todn
(5) Lap bao cao
(6) Hé thong khen thuong
(1) Trinh d6 ctia nhan vién ké toan
4 INawaiseh & cong su (2014) (2) Nhan thirc cua nha quan ly
(3) Tré ngai khi ap dung ké toan trach nhiém
(1) Co céu t chirc
(2) Phan quyén quan ly
5 Tran Trung Tuén (3) Phan b chi phi va thu nhap
(2015) (4) Lap du toan
(5) Lap bao cao
(6) Hé thong khen thuong
6  [H® Thi My Hanh (2015) (1) Co cau 16 chirc

: j (2) Phéan cap quan ly
(1) Co céu té chirc
Tran Van Tung & Ly Phat Cuong  (2) Nhén thirc ngudi lam ké toan
(2018) (3) Phén quyén nha quan Iy
(4) Nhan thtc nha quan ly
(1) Phan quyén quan ly
(2) Kiém soat
(3) Co céu to chirc
(4) Nhan thtc nha quan ly
(5) Hé théng khen thuéng
(6) Trinh d6 cua nhan vién ké toan

8 INguyen Thi Dien & cong su (2020)

Nguon: Nhém nghién civu tong hop.

3.2. Co ciu té chirc

Theo Gordon (1963) su phat trién cta ké toan trach nhiém ludn gin véi co cau t6 chic va ké toan trach
nhiém s& phat huy hiéu qua khi doanh nghiép c6 co céu t6 chirc phtt hop va Al Hanini (2013) déu cho thiy
co céu t6 chirc c6 anh hudng dén van dung ké toan trach nhiém. Két qua nay cling phu hop v6i nghién ctru
ctia Tran Van Tung & Ly Phat Cudng (2018) c6 hé s6 p=0,604; Tran Trung Tuén (2015) c6 hé s6 p=0,155
va HO Thi M§ Hanh (2015) déu cho théy co cAu td chuc tac dong thuan dén van dung ké toan trach nhiém.
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Nhu vay, dé quan tri, diéu hanh moi hoat dong trong doanh nghiép san xuét & khu vue nghién cuu, can thiét
phai c6 mot bd may to chirc quan Iy gdm cac bd phan chirc ning, cac khau, cac cdp c6 mbi quan hé vira lién
két vira phu thudc 13n nhau theo chiéu doc 1an chiéu ngang voi chirc nang, nhiém vy va quyén han duogc xac
dinh cy thé. Co ciu t chire d6 1a su tong hop cac bd phan (don vi va ca nhan) khac nhau dugc chuyén mén
hoa voi trach nhiém, quyén han nhét dinh, duoc bd tri theo nhitng cép, nhitng khau khac nhau nham dam
bao thyc hién cac chiic nang quan tri va hudng tdi dat dugc muc tiéu chung cia doanh nghi¢p. Bén canh do,
giita cac nhan vién, giita cAp trén va cip dudi hd trg chia sé thong tin cho nhau ciing 1a tién dé tdt cho viéc
van dung ké toan trach nhiém trong cic doanh nghiép san xuat khu vuc Ving kinh té trong diém phia Nam.

3.3. Nhan thirc ciia nha qudn ly

Nawaiseh & cong sy (2014) cho ring mudn viéc thiét 1ap va hoan thién hé théng ké toan trach nhiém
chat lwong va hiéu qua thi nha quan Iy cin phai nhan thirc dugc tim quan trong va vai trd cua ké toan trach
nhiém. Loi ich ctia h¢ thong ké toan trach nhiém mang lai chinh 1a 1am ting kha ning trach nhiém phap ly
nha quan 1y va gop phan lam ting ning suét lao dong. Khi ngudi quan 1y nhan thire duoc loi ich cua ké toan
trach nhiém, nhan thtrc dugc tinh hitu ich cua cac cong cu k¥ thuat trong ké toan trach nhiém thi nguoi quan
1y s€ c6 nhu cAu vé viée van dung ké toan trach nhiém. Tir do, nguoi quan 1y s€ c¢o trach nhiém véi hé théng
ké toan quan tri trong diéu hanh hoat dong ctuia doanh nghiép. Chinh sy hiéu biét vé cac cong cu k¥ thuat ké
toan trach nhiém mai gitp cho ngudi chi/ngudi diéu hanh doanh nghiép phat sinh nhu cdu vé viéc van dung
ké toan trach nhiém vao doanh nghiép minh, giup ho danh gia cao. Két qua nay ciing phu hop véi nghién ciru
ctia Tran Van Tung & Ly Phat Cudng (2018) cho thdy nhan t nhén thirc ciia nha quéan 1y c6 hé sb p=0,014
¢6 mdi quan h¢ thuan voi van dung ké toan trach nhiém trong cac doanh nghiép dét may ¢ Viét Nam. Nhur
vay, nhan thirc ctia nha quan 1y c6 tam quan trong cho viéc van dung ké toan trach nhiém vao doanh nghiép
san xudt tai Ving kinh té trong diém phia Nam.

3.4. Trinh dé ciia nhén vién ké todn

Theo Nawaiseh & cong su (2014) thi sy thanh bai cua mot doanh nghiép phu thudc rat 16n vao nguén Iuc
nhan lyc cia doanh nghiép d6. Do do nguén luc nhén sy, cu thé 1a trinh d6 chuyén mon ctia nhan vién ké
toan c6 anh huong 16n dén su van dung ké toan trach nhiém vao doanh nghiép. Pay 1a luc luong ndong cdt
trong viéc trién khai va van dung ké toan trach nhiém, nén néu trinh d6 chuyén mén vé ké toan chung va
ké toan trach nhiém noi riéng khong dap tng yéu cau s& khién cho viéc van dung ké toan trach nhiém trong
doanh nghiép s€ khong thuc hién duoc, hodc thuc hién nhung khong hi€u qua. Do d6 trinh d6 nhan vién ké
toan cang cao dan dén kha ning thanh c6ng cao khi van dung ké toan trach nhiém trong doanh nghiép. Trinh
d6 nhan vién ké toan duoc thé hién théng qua hé thdng bang cap duoc quy dinh theo quy ché dao tao cua Viét
Nam bao gém bé‘lng cép sau dai hoc, cir nhan dai hoc, ctr nhan cao déng va béng trung cép, ngoai ra con thé
hién thong qua cac chimg chi nghé nghiép nhu Ké toan truéng, ACCA, CPA.... Két qua nay ciing phi hop
v6i nghién ctru ctia Tran Vin Tung & Ly Phat Cudng (2018) ¢6 hé sb B=0,152 cho trinh do cia nguoi 1am
ké toan c6 anh hudng thuan dén van dung ké toan trach nhiém. Nhu vay dbi véi cac doanh nghiép san xuét
& Vung kinh té trong diém phia Nam dé véan dung tt ké toan trach nhiém thi cAn phai c6 mot ngudn nhan
luc cho bd phan ké toan du trinh do chuyén mon nghiép vy, c6 su hiéu biét vé cong cu ké toan trach nhiém
dé c6 thé van dung tot vao trong cong tac quan Iy va diéu hanh doanh nghiép.

3.5. H¢ thﬁ’ng khen thuong

Theo Fowzia (2011) va Tran Trung Tuan (2015) dé c6 thé thuc hién thanh cong hé thong ké toan trach
nhiém doi hoi cac doanh nghiép phai c¢6 hé théng khuyén khich khen thuéng phii hop cho ting thanh qua
cua cac trung tAm trach nhiém dé gop phan lam ting hiéu qua hoan thanh cong viéc trong cac trung tim
trach nhiém twong tng. Khi doanh nghiép san xuat tai Ving kinh té trong diém phia Nam c6 hé thong khen
thuong hop 1y, linh hoat phéi hop nhiéu cong cu khen thuong ca vé tinh than va tai chinh, dong vién duoc
ca vat chat 1an tinh than cta nhan vién, gan khen thuong v6i danh gia trach nhiém cia cac cap quan Iy diéu
nay lam tang hi€u qua lam viéc, x6a bo tinh trang tri tr¢, phat huy tinh sdng tao, dan chu trong hoat dong san
xuét kinh doanh cua doanh nghiép.

4. Phwong phap nghién ciru

Nhoém sir dung phuong phap dinh tinh 1a nghién ctru tham do dé xac dinh cac nhan t anh huong dén viéc
van dung ké toan trach nhiém tai cac doanh nghiép san xuat & Vung kinh té trong diém phia Nam. Véi k¥
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thuat phan tich duoc st dung trong bai viét nay do 1a: Nghién ctru co so 1y thuyét vé ké toan trach nhiém,
tiép dén thong qua tong quan cac tai lidu nghién ctru trong va ngoai nudc vé cc nhan td anh huong dén van
dung ké toan trach nhiém tir d6 dé xuét cac nhan t tac dong dén viéc van dung ké toan trach nhiém trong
cac doanh nghiép san xuat tai Vung kinh té trong diém phia Nam. Tiép dén sir dung phuong phap phong van
chuyén gia dé diéu chinh céc nhan t6 cho phii hgp nhdm dwa ra mé hinh nghién ctru, nhom nghién ctru thiét
ké bang cau hoi khao sat voi cac bién quan sat trong bang cau hoi 1a cac nhan té anh huong dén viéc van
dung ké toan trach nhiém dé 1ay y kién chuyén gia v6i 2 murc do 1a ddng ¥ va khong dong ¥, va muc y kién
khac dé giri dén chuyén gia 1a nhitng nguoi ¢ kinh nghiém trong linh vuc ké toan gdm: Giam doc, Giam
dbc tai chinh, ké toan truong, ké toan vién va nhitng nguoi tham gia giang day vé ké toan trong cac trudong
dai hoc nham thu thap tdi da thong tin vé cac nhan to anh huodng dén van dung ké toan trach nhiém tai cac
doanh nghiép san xuét & Ving kinh té trong diém phia Nam. Theo Nguyén Dinh Tho (2012), nghién ciru
dinh tinh duoc thuc hién cho dén khi khong co su khac biét giira hai lan thu thap thong tin lién tiép, Khi @6
ta x4c dinh dugc diém bdo hoa cua nghién ctru dinh tinh. Sau d6 ta can thyc hién thém mét 1an phong van
nita nhim chic chin vé diém bao hoa. Néu tiép tuc khong c6 gi khac biét thi ding phong van lai vi khong co
¥ nghia néu phong vén tiép. O nghién ctru ndy, nhom tac gia di xac dinh dugc diém bio hoa khi thuc hién
phong van chuyén gia s6 8. Nhom tiép tuc phong van chuyén gia s6 9 va ciing c6 két qua khao sat twong tu.
Do d6 miu nghién ctru dinh tinh cho nghién ctru nay 14 9 chuyén gia. Sau khi tong hop ¥ kién chuyén gia,
nhom téc gia s& tién hanh d6i chiéu véi cac két qua tong hop nghién ctru ¢6 lién quan trén thé gidi va Viét
Nam dé di dén thong nhat cao vé viéc bo sung, hiéu chinh va giit lai nhimg nhén t6 dwoc cho 1a phi hop nhat
d6i voi ddc thu cia cac doanh nghiép san xuat & Vung kinh té trong diém phia Nam ciing nhu méi trudng
vin hoa, bdi canh kinh té x4 hoi Viét Nam. Cudi cing nhom nghién ctru sé tong hop cac y kién va giri email
cho céc thanh vién tham du dé théng nhét y kién 1an cudi, tir 6 1am co s d& xuat mo hinh. Tir d6, bai viét
ham y mot vai chinh sach dé van dung ké toan trach nhiém cho doanh nghiép san Xuét & Vung kinh té trong
diém phia Nam va cho cac co quan quan 1y nha nudc.

5. Két qua nghién ctru va mé hinh dé xuét

Muc ti€u cua nghién ctru nay la dé xut cac nhén t6 anh huodng dén van dung ké toan trach nhiém cho cac
doanh nghiép san xuit & Ving kinh té trong diém phia Nam bang phuong phap nghién ctru dinh tinh. Sau
khi trao d6i phong van cac chuyén gia vé cac nhan to: Phan quyén nha quan 1y, co cdu to chiic, nhan thirc
ctia nha quan 1y, trinh d6 ciia nhan vién ké toan va hé thong khen thuéng c6 dnh huong hay khong, tac dong
nhu thé nao dén viéc van dung ké toan trach nhiém tai cac doanh nghiép san xuét trén dia ban Vung kinh té
trong diém phia Nam. Két qua duoc cac chuyén gia danh gia nhu sau:

- Céc chuyén gia déu cho rang van dung ké toan trach nhiém trong cac doanh nghiép san xuét tai Ving
kinh té trong diém phia Nam 1a rat can thiét va cic chuyén gia déu nhat tri voi cac nhan t6 dwoc dé xuit,
9/9 phiéu khao sat déu cho két qua dong y. Didu nay ciing phu hop v6i nghién ciru cua Nawaiseh & cong
su (2014), Nawaiseh (2015) va Biswas (2017), Tran Trung Tuén (2015), Tran Vin Tung & Ly Phat Cudng
(2018).

- Tuy nhién cac chuyén gia déu cho rang mdi doanh nghiép c6 dic thu riéng nhung dé van dung ké toan
trach nhiém c6 hiéu qua thi cac nhan t6 c6 mirc 46 anh huong khac nhau can phai dugc do ludng cu thé dé
¢6 chinh sach phu hop thi viéc van dung ké toan trach nhiém ¢ cdc doanh nghiép san xuét trén dia ban Ving
kinh té trong diém phia Nam méi dem lai két qua cao. Ngoai ra, cac chuyén gia cho rang trong thoi dai cong
nghé bung nd, thi yéu td cong nghé 1a mot nhan t c6 anh huong tich cuc dén kha nang van dung ké toan
trach nhiém trong cic doanh nghiép san xuat trén dia ban Vung kinh té trong diém phia Nam, day c6 thé
dugc xem 1a nhan t6 méi trong linh vuc nghién ctru nay. Cu thé, theo cac chuyén gia thi can nghién ctru ca
hai loai cong nghé trong doanh nghiép. Mot 1 cong nghé san xuét cua cong ty anh huong dén loai cong cu
ké toan ma ké toan cong ty do6 s& str dung va dau tu vao cong nghé sé ting cudng hé thong kiém soat quan
1y; Hai 1a hé thdng cong nghé thong tin, vi theo y kién cac chuyén gia viéc ap dung cong nghé tién tién hién
dai giup doanh nghiép c6 loi thé vuot troi so v6i dbi thi cia minh vi bt ky doanh nghiép ndo mubn nang cao
ning luc canh tranh ciing phai c6 thong tin vé cac bén lién quan nhu: thi truong, déi thu canh tranh, khach
hang,...va biét cach xir 1y ¢6 hiéu qua nhitng thong tin thu thap duogc, tir 6 kip thoi co nhitng giai phap dé
nang cao hiéu qua hoat dong cuia doanh nghiép.
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Do d6 mé hinh chinh thirc duoc dé xuit ciia nhom nghién ctru véi cac nhan té anh hudong dén van dung ké
toan trach nhiém tai cac doanh nghiép san xuat & Vung kinh té trong diém phia Nam nhu sau: Nhém nhéan
t6 ké thira tir cac nghién ciru trude: (1) Phan quyén nha quan 1y, (2) Co ciu td chire, (3) Nhan thirc ciia nha
quan 1y, ( 4) Trinh d6 cta nhan vién ké toan, (5) Hé thdng khen thuong va nhan t6 méi duoc dé xuit: (6)
Cong nghé.

Hinh 1: Mb hinh nghién cttu cAc nhén t6 4nh hwéng dén van dung ké toan trach nhiém & cac
doanh nghi€p sin xuat ¢ vung kinh té trong diém phia nam Viét Nam

Phan quyén nha quan 1y \NHI

Co cau to chuc Ké toan trach

nhi€ém & cac
doanh nghiép
san xudt ving
kinh té trong
di€m phia nam
Viét Nam.

3

[Nhan thtrc cia nha quan ly

Trinh d§ ctia nhan vién ké toan

H5

Hé thong khen thudng

Hé6

Cong nghé

Nguon: Nhém tc gid dé xudt

6. Ham y chinh sach

Mo hinh nghién ctru cac nhan té anh huong dén van dung ké toan trach nhiém lam co s& cho cac nghién
ctru sau hon vé viée van dung ké toan trach nhiém cho cac doanh nghiép san Xuét & Vung kinh té trong
diém phia Nam trong bdi canh Vung kinh té trong diém phia Nam dang huy dong ngudn lyc, kéu goi dau tu,
nghién ctru va Gmg dung khoa hoc cong nghé vao san xuét, kinh doanh dé phat trién dia phuong.

Dé cac doanh nghiép san xuét tru viing, phat trién duoc la dong luc chinh dé thic day phat trién khu vuc
Vung kinh té trong diém phia Nam. Cac doanh nghiép can phai ning cao nhan thirc vé lgi ich khi van dung
ké toan trach nhiém, xem déy 1a cong cu quan 1y hiéu qua cho doanh nghiép dé tir d6 danh gia mirc d6 van
dung ké toan trach nhiém & doanh nghiép minh dén dau, tim ra nguyén nhén tac dong 13 gi dé tir d6 co bién
phép phu hop.

Dbi v6i chinh quyén dia phuong cac tinh Viing kinh té trong diém phia Nam cén c6 diéu tra, khao sat toan
bo cac doanh nghiép san xuat trén dia ban dé danh gia hiéu qua va thuc trang van dung ké toan trach nhiém
tir d6 cac dia phuong c6 nhitng chinh sach hd tro cho cac doanh nghiép vé chinh sach dao tao, bodi dudng
nhit 13 doi ngii k& toan va cac nha quan 1y vé ké toan quan tri néi chung va ké toan trach nhiém néi riéng
gan voi cac phuong phap hién dai phu hop véi dic thu cia khu vue kinh té trong diém phia nam Viét Nam.
Bén canh d6 cac dia phuong trong khu virc kinh té trong diém phia nam Viét Nam ciing can phai thiét 1ap
moi truong phap 1y ddy du, ban hanh cdc vin ban phap quy hoic kién nghi nha nuéce ban hanh dé hudng
dan cac doanh nghiép trén dia ban ctia minh van dung cong cu ké toan trach nhiém gan véi cac phuong phap
hién dai vao trong cong tac quan 1y doanh nghiép dé nang cao hiéu qua quan 1y.

7. Két luan va huwéng nghién ciru tiép theo

Nghién ctru dd dat duge muc tiéu ban déu dé ra d6 1a dé xuat mo hinh cac nhén t6 anh hudng dén van
dung ké toan trach nhiém trong cac doanh nghiép san xut & Vung kinh té trong diém phia Nam, tuy nhién
nghién ctru nay chi yéu chi di vao nghién ciru va xac dinh cac nhan t6 tic dong dén van dung ké toan trach
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nhiém trong cac doanh nghiép san xuat trén dia ban Ving kinh té trong diém phia Nam, chua di vao khao
sat rong rai va kiém dinh lai mo hinh trong thuc té. Trong thoi gian t6i, nghién ciru tiép tuc khao sat rong rai

va kiém dinh lai mé hinh nghién ctru.
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Tom tat

Nghién ciru ndy xem xét moi quan hé tac dong va mire do tac dong ciia cdc nhan té dén
hiéu qua dao tao ké todn & Thanh phé Hé6 Chi Minh. Dit liéu duwoc thu thap tai Truong
Pai hoc Kinh té Thanh phé Ho6 Chi Minh va mét s6 truong dai hoc khdc trong nam
2021 va 2022. Nghién curu da sw dung phuwong phap dinh tinh thong qua phwong phap
Iy thuyét nén tang két hop voi phwong phap dinh leong nhw phirong phap khao sdt va
s dung k)7 thudt kiém dinh EFA, CFA, SEM. Két qud nghién ciru ¢é 3 nhdn té nhir co
S6 vt chat, chat luwong giang day, chuwong trinh dao tao tac dong tryc tiép t6i iing dung
cong nghé sé dong thoi chu(mg trinh dao tao, ng dung céng nghé sé tac déng truc tiép
dén hiéu qua dao tao ké toan ¢ Thanh phé Ho Chi Minh.

Tiwr khoa: Cong nghé s6, hiéu qua dao tao, dao tao ké toan.

Ma JEL: M40, M41, M14

The relationship between facilities, training programs, teaching quality of
lecturers, the application of digital technology and the effectiveness of accounting
training in Ho Chi Minh City

Abstract

The study investigates the relationship between facilities, training programs, the
teaching quality of lecturers, the application of digital technology, and the effectiveness
of accounting training in Ho Chi Minh City. Data was collected at UEH university and
several other universities in Ho Chi Minh City in the year 2021 and 2022. The study
employed qualitative methodology via the theoretical foundation and quantitative
methods through EFA, CFA, and SEM. Three factors, including facilities, teaching staff
quality, and training programs, directly impact the application of digital technology as
determined by research. Training programs and the application of digital technology
directly affect training effectiveness in Ho Chi Minh City.

Keywords: Digital technology, training effectiveness, auditing training.

JEL Classification Codes: M40, M41, M14
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1. Giéi thiéu

Su thay d6i trong xu hudng gido duc 4.0 1a trach nhiém hang dau trong qua trinh dao tao cua truong Pai
hoc trong d6 cot 15i 1a sy két hop nha truong, khoa, giang vién va sinh vién. Nhiém vu va muc tiéu cia co
sO gigo duc dao tao dai hoc di duoc Qudc hoi (2012), Qudc hoi (2018) va Thi tudng Chinh Phu (2016) quy
dinh. Chinh vi luat da quy dinh rd rang nhiém vu chung cac truong dai hoc trén ca nudc nén viéc xay dung
muc tiéu, tim nhin s mang cta nha trudng dé dat dugc muc tiéu 1a rat quan trong va can thiét. Viéc xay
dung chuong trinh dao tao, trang bi co s& vat chit, nang cao chat lugng giang day va img dung cong nghé
thong tin trong chuong trinh giang day 1a van dé c6t 16i trong viéc thuc hién muyc tiéu, tim nhin s mang
cua nha truong.

Vi nhiing 1y do trén tac gid nghién ctru bai viét vé mbi quan h¢ gitra chuong trinh dao tao, co s¢ vat chét,
chét luong giang day, tng dung cong nghé s6 va hiéu qua dao tao ké toan & Thanh phé H6 Chi Minh. Nghién
ctru trong pham vi cac truong dai hoc dao tao nganh ké toan & Thanh phd H6 Chi Minh véi muc tiéu nghién
ctru xac dinh moi quan hé gitra co so vat cht, chuong trinh dao tao, chét lugng giang day, ung dung cong
nghé thong tin va hiéu qua dao tao ké toan nham nang cao chat lugng dao tao & cac truong dai hoc trén dia
ban Thanh phd Ho Chi Minh 14 can thiét va quan trong trong giai doan hién nay.

Bai viét dugc thuc hién theo bd cuc gébm 5 phan bao gdm phan gi6i thiéu, tong quan nghién ciru, phuong
phap nghién ciru, két qua nghién ctru, két luan va khuyén nghi.

2. Tong quan nghién ciru

2.1. Anh hwéng ciia cong nghé sé d&én higu qua dao tao nganh ké todn

Theo nghién ctru ctia (Schwab, 2016) nén tang ciia cudc cach mang cong nghiép 4.0 (14.0) 1a dit liéu 16n,
dién toan dam may va Internet két ndi van vat. Dua trén nén tang nay, san phém mo phong, tri tu¢ nhan tao
va tich hop hé théng dwoc hinh thanh va phat trién dong thoi san pham cudi cung cia cac bién thé nay 13 in
3D, tw dong hoa va tich hop may méc va con ngudi. Giita cac yéu t ndy c6 mbi quan hé chit ché v6i nhau
nhung déu 1a san phim ciia qua trinh s6 hoa. Nghién ciru cua (Fatma, 2019) vé tmg dung cong nghé dién
tir vao linh vuc ké toan ciia Thd Nhi Ky thong qua viée phan tich va danh gia cac hoat dong thué bang tri
tu¢ nhan tao va cac phan tich dit liéu 16n dong thoi chuyén ddi sang viée sir dung hé théng ching tir dién tir
(e-Document) va so cai dién tir (e-Ledger) trong mdi truong dién tir.

Anh huong Blockchain dén ké toan 1a cach xir 1y Iuu gitr hd so riéng biét dya trén bién nhan giao dich.
Viéc luu trir ghi cac giao dich truc tiép vao so dang ky chung, tao ra mot hé thong khéa so ké toan lién tuc.
Do thong tin dugc phan phdi va duoc mé héa kin nén kha nang lam sai léch hodc phé hily chung dé che giau
hoat dong thuc té 1a khong thé xay ra, vi vy s& han ché duoc cac 16i va gian lan (Deloitte, 2016).

Felski & Empey (2020) da khao sat sinh vién Hoa Ky vé viéc tmg dung cong nghé blockchain c6 nén
duoc day khong; Viéc thém blockchain vao chuong trinh giang day s& c6 dé dang hay khong khi cong nghé
s6 ngay cang phat trién. Két qua viéc ing dung cong nghé blockchain vao chuong trinh giang day 1a diéu
tat yéu va diéu nay s& dem lai hiéu qua chuong trinh dao tao. Con Braun & cong sy (2020) di diéu tra moi
lién hé giita tmg dung cong nghé thong tin vao cac khoa hoc giang day truc tuyén va tac dong 1én quyét dinh
tuyén dung. Beatson & cong su (2020) quan tdm dén hiéu qua cua viée sir dung cong nghé game trong qué
trinh giang day ké toan co tac dong 16n dén hiéu qua giang day ké toan. Con nghién ciru KPMG (2020) viée
phong ngira virus corona gay ra can phai ¢ hé théng cach ly va lam viéc tir xa dé d6i pho véi cude khing
hoang 1y lan cta virus Corona trén thé gi6i, vi thé né di c6 nhiéu tac dong va lam gia tang rii ro lién quan
dén viéc str dung hé thong thong tin ké toan dién tir trong cac doanh nghiép. Pang Vian Thanh (2021), nganh
ké toan cang ngiy cang phai d6i mat véi sy phat trién nhu vii bdo cua cong nghé thong tin va cong nghé
thong tin c6 anh hudng tryc tiép dén hidu qua dao tao nganh ké toan. Anh hudng ciia tri tué nhén tao téi nghé
ké toan, sy chuyén dich nhiém vu ctia ké toan do tmg dung AI ctia (B3 Thi Thu Thay, 2021) vé nhing k¥
ning méi can co cua ngudi 1am ké toan nhu bét budc phai c6 kién thirc chuyén mén vé may tinh va do sau
rong vé chuyén mon k¥ ning phan tich dit liéu 16n dong vai trd trung tim trong cac k¥ ning.
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2.2. Anh hwéng ciia chwong trinh dao tgo, chit lwong giing day dén viéc tng dung cong nghé so va
hiéu qud dao tao

2.2.1. Vai tro, chat lwong gidng day cia gidng vién

Phillips (2005) cho rang vai tro cia giang vién trong qua trinh giang day khong phai 1a ngudi giang day
truc tiép ma dan tré thanh cho nguoi hudng dan ddi véi sinh vién. Pong quan diém nghién ciru trén co
nghién ctru cia Wei & Chen (2006) cho rang sy hd tro ctia ngudi hudng dan 14 giang vién s& luon dem lai
hiéu qua t6t nhit cho nguoi hoc trong qua trinh tiép nhan kién thirc, ki nang va thai d6. Khi nguoi thay co
duogc nhitng ning luc can thiét thi phuong phap day va hoc ciing can phai duoc diéu chinh cho phu hop
thong qua cac phuong phéap day hoc tich cuc hodc phuong phap hoc tip két hop (Graham & Dziuban, 2008).
Day va hoc két hop la phuong phap tich cuc, viéc st dung cong nghé trong hoc tap phu hop voi tiing nguoi
hoc trong 16p dong thoi 1a mot trong nhitng giai phép hoc trong thoi dai cach mang cong nghé sé va cé sy
Kkét hop gitia hoc tryc tuyén vo1 hoc truc tiép o trén lop (Fitzpatrick, 2012; Wilson, 2019) va la sy Kkét hop
hoc thuc t& va hoc trong méi trudng o (Maarop & Embi, 2016).

Déi voi giang vién (Latip & cong sy, 2019) cho rang c6 it nhat 4 ning lyc ma giang vién can phai co
trong cudc cach mang cong nghé sé nhu kha ning danh gia toan dién van d&; c6 nang lyc cua thé ky 21; tu
cach dao dirc; kha nang trinh bay dan dit sy dam mé cua sinh vién dong thoi giang vién phai c6 kha ning
hoc tap sudt doi va ddi méi.

Phuong phap giang day ctia gidng vién, trinh d¢ giang day cua giang vién giup cho sinh vién dat dugc cac
nang lyc cot 18i cta nguoi ké toan trong tuong lai (Akaaboune & cong sur, 2020; Shawver, 2020; Powell &
cong sy, 2020) dong thoi dong gop rat 16n vao viée dat hiéu qua cao chwong trinh dao tao.

2.2.2. Chuong trinh dao tao

Theo Hafil (2018), chwong trinh dao tao can phai b6 sung thém 5 ning luc can thiét trong thoi dai thay doi
cong nghé sd cho nguoi hoc nhu suy nghi chinh chén, c6 sy sang tao, déi mai, ki ning giao tiép, k¥ ning
hop tac, su tu tin va chuong trinh dao tao 13 yéu t quan trong anh huéng dén hiéu qua dao tao. Con theo Pan
(2016), nguoi hoc phai dugce trang bi chuong trinh gidng day co6 tri tu¢ nhan tao va tri thong minh, internet
van vat (lot), tding cuong tinh thyc tién, thue té 4o, robot tién tién, in 3D thong qua su hop tac, lién két gitra
nha truong va cac doanh nghiép. Gido trinh can phai dap ing duge moi truong cong nghé ngiy cang phat
trién. Tac gia Pickard & Cokins (2015) cho ring cac chwong trinh giang day ké toan cn dugc xdy dung bd
sung cic moén hoc nhu phuong phap nghién ctru, du béo tai chinh dinh lwong ngoai cic mén hoc ké toan
truyén thong. AACSB (Tiéu chuan A7) kéu goi cac truong kinh doanh phat trién ké toan can c6 sy lién két
kién thuc lién quan dén cong viéc.

2.2.3. Co s6 vt cht

Selim (2007) nghién ctru cac nhan td tac dong dén sy thanh cong cua viéc thuc hién chuong trinh dao
tao. Két qua nghién ctru ¢6 nhiéu nhan td tac dong dén trong d6 c6 nhan td co sé vat chat 14 1 trong yéu t6
quan trong dong gop dén sy thanh cong cia thuc hién chuong trinh dao. Con nghién ctru ctia Nguyén Thanh
Long (2006) cho rﬁng dé danh gia chét lugng dao tao thi yéu td giang vién, co s vat chét va sy tin cay vao
nha trudng 13 ba yéu t& quan trong nhit cua chit luong dao tao. Ngoai ra nghién ciru cia Nguyén Thi Thim
(2010), Thai Thi Bao Chau & Nguyén Thi Bich Chau (2013) ciing c6 két qua nghién ctru nhan tb co so vt
chat 1a mot trong nhitng yéu t6 anh huong dén su hai long ctia sinh vién vé chat lugng chwong trinh do tao.

2.2.4. Tong hop cdc nhan t6 anh hwéng dén van dung cong nghé sé

Khan (2001) nghién ciru cdc nhan td tao nén thanh céng cho hiéu qua dao tao khi nha truong ap dung cong
nghé dién hinh vao bao gdm céc nhan t6 lién quan dén k¥ thuat, phuong phéap truyén dat thong tin, quan 1y
dao tao truc tuyén, giao dién tuong tac va hoat dong hd tro clia ngudi hoc. Phat trién hon so véi nghién clru
ctia Selim (2007) cac nhan t6 tac dong dén su thanh cong khi trién khai dio tao bao gbém tinh cach cta sinh
vién, tinh cach giang vién, co sd ha tﬁng ky thuat va hd tro hoc tap. Con theo Bhuasiri & cong su (2012), két
qua nghién ctru dén su thanh cong cta hé thong E-learning bao gom dé cuong dio tao, hinh thirc dénh gia,
hiéu biét vé cong ngh¢ thong tin, ddng luc va thai d cia nguoi hoc truc tuyén.
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2.3. Hiéu qud ciia chwong trinh dao tao

2.3.1. S hai long cua sinh vién

Su hai long cua sinh vién vé chuong trinh dao tao c6 anh huéng 16n dén chat luong ciia mot truong dai
hoc, 14 co s& dé mot trudng dai hoc c6 nhitng bién phap cai tién nhim ning cao chit lvong dao tao. Theo
Kotler & Keller (2006), chét luong dich vu phu thudc vao su ky vong cuia khach hang trudc khi mua va cam
nhén vé dich vu sau khi dé trai nhiém. Con theo Oliver & Bearden (1985) va Zeitham!l & Bitner (2000),
khach hang duoc thda man 1a mot trong nhiing yéu td quan trong dé duy tri dugc su thanh cong lau dai trong
kinh doanh va cac chién lugc kinh doanh phu hop.

2.3.2. Sy thura nhan cia doanh nghiép

Sabharwal (2016) chi ra ring nén gido duc 4.0 cin phai hudng dén viéc tao ra nhitng viéc lam thoi 4.0
(employment) va chi s6 sinh vién ra truong tim duoc viée lam (employability). (Zeithaml & Bitner, 2000)
cho r?mg, su thtra nhan cia khach hang 1a mét khai niém téng quat ndéi nén sy thda man cua ho khi tiéu dung
mdt dich vu, san phdm (Zeithaml & Bitner, 2000).

3. Phwong phap nghién ciru

3.1. Phwong phdp tong hop

Nghién ctru sir dung phuong phap dinh tinh nhu phuong phap 1y thuyét nén tang thong qua viée thu thap,
phan tich, tong hop dit liéu, phong van chuyén gia két hop voi phuong phap nghién ctru dinh lwong nhu
phuong phép khao sat. Két qua khao sat so liéu dwa vao kiém dinh EFA trén phan mém SPSS, kiém dinh
CFA va SEM trén phén mém AMOS dé kiém dinh mbi quan hé gitta co so vat cht, chuong trinh dao tao,
chat luvong giang day giang vién, ing dung cong nghé sb va hiéu qua dao tao ké toan & Thanh phd HO Chi
Minh.

3.2. Cong cu va Ky thudt thu thap dit liéu

Nguyén Dinh Tho (2013), cong cu thu thap dir liéu thong qua dan bai thao luan, con k¥ thuat thu thap dir
liéu dugc thyc hién thong qua thao ludn nhom hodc thao luan tay doi. Bai viét nay tac gia da st dung cong
cu thu thap dir lidu 1a dan bai thao luan conky thuat thao luan nghién ctru két hop gitra thao luan nhém va
thao luan tay doi voi cac chuyén gia.

Tir két qua phuong phap nghién ciru dinh tinh trén, tac gia tiép tuc hoan thién két qua va thiét ké bang cau
hoi khao sat dé thu thap dit liéu phuc vu cho phuong phap nghién ctru dinh lwong. Trong giai doan nghién
ctru dinh lugng, cong cu thu thap dir liéu la bang cau hoi khao sat va k¥ thuat thu thap dir liéu thong qua
Google Form hodc phat phiéu tryc tiép hodc giri dwdng link qua mang xa hoi nhu Zalo va Facebook cho céc
d6i tugng co lién quan.

Hinh 1: Mbi quan hé¢ giira chwong trinh dao tao, chét lwgng gidng day,
trng dung cong nghé so6 va hiéu qua dao tao

Co sO vat chét
H1
Chat luong giang day cia Ung dung cong nghé s6
giang vién 2 +
H3 + JHS +
Chuong trinh dao tao Ha+ Hiéu qua dao tao

Nguon: Téc gia dé xudt
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M5 hinh nghién ctru dé xuét tai Hinh 1.

Bang 1 trinh bay céac bién quan sat d3 ma hoa va céac gia thuyét nghién ciru.

Bang 1: Bing ma hoa bién va gia thuyét nghién ciru

Mai héa Bién quan sat Tac dong Gia Ké
thuyét thira/chinh
nghién stra

ciru
CSvcC Co sé vat chat Ung dung Cung
cong nghé chiéu
) +)
CSVCI1  Nha truong cin trang bi thiét bi day va hoc nhu may
tinh, projector trong cac phong hoc nhim nang cao Nguyén Thi
chét lugng day va hoc ciia giang vién va sinh vién Thim (2010);
CSVC2  Nha truong can c6 hé théng mang 6n dinh dé sv st Thai Thi Béo
dung hé théng thiét bi phu vu hoc tap Chau &
. . Nguyén Thi
CSv(C3 Nha truong can trang bi day du phong hw(_)c, phong mo Bich Chau
phong, phong thuc hanh may tinh... d€ phuc vu cho (2013)
viéc day va hoc
CSVC4  Nha truong cin xiy dung hé théng da co so dit lidu
hoc tap online d& giup sinh vién chu dong trong vide
hoc tap
CLGV Chit hrong giang day ciia gidng vién Ung dung Cung
cong nghé chiéu
s0 +)
CLGV1  Giang vién cin c6 trinh d6 chuyén mén giang day
cao va nghién ctru khoa hoc tdt, k¥ ning cong nghé Latip & cong
thé ky 21 dé ing dung hiéu qua cong nghé sb su (2019),
CLGV2  Giang vién cin ning cao k¥ ning nghé nghiép va Powell &
kinh nghié¢m thuc té vé cong nghé s6 dé bét kip xu cong su
huéng phat trién cong nghé sé (2020)
CLGV3  Giang vién can (mg dung cong nghé sb trong viéc
thiét ké bai giang, gidng day va huéng dan sinh vién
tu nghién ctru nhim nang cao chét luong giang day
CTDT Chuong trinh dao tao Ung dung Cung
cong nghé  chidu
s6 )
CTDT Chuwong trinh dao tao Hiéu qua  Cung
dao tao chiéu
)
CTDT1  Chuong trinh dao tao can thiét ké phu hop véi xu
huéng pht trién ciia xa hoi
CTDT2  Cac mén hoc vé cong nghé sé phai duoc thiét ké vao Hafil (2018),
chuong trinh dao tao gitp sinh vién c6 nén tang Pickard &
vitng chic trong viéc ing dung no Cokins

CTDT3  Chuong trinh dao tao dugc xay dung phu hop voi su (2015)

phat trién ké toan qudc té trong giai doan hién nay

CTDT4  Phuong phap giang day, phuong phap kiém tra danh

gi4 can thiét ké da dang dé giang vién va sinh vién

bét bude phai tmg dung cong nghé sé va day va hoc

86 311(2) thing 5/2023 112

Kinh te<Phat trién




UDCN Ung dung cdng nghé sb Hiéu qua Cung
dao tao chiéu
) Felski &
UDCNI1  Vin dung cong nghé sb vao phuong phép giang day Empey
nhim nang cao chét luwong chuong trinh dao tao (2020), Braun
UDCN2  Vin dung cong nghé sb vao phuong phép kiém tra & cong sy
danh gia nhim nang cao chat luong chuong trinh (2020), bang
dao tao Vin Thanh
UDCN3  Ung dung cong nghé sb vao toan bd qué trinh day (2021)
va hoc nhim ndng cao chét lugng chwong trinh dao
tao
HQDT  Hi¢u qua dao tao Sabharwal
HQDT!  Su hai long cia nha tuyén dung vé chuong trinh dao (2016),
ta0 Zeithaml &
HQDT2  Su hai long ciia nha tuyén dung vé kién thirc, k§ Bitner (2000)
nang va thai d¢ ctia nguoi hoc
HQDT3  Su hai long ciia ngudi hoc vé két qua hoc tap va sau
khi ra truong c6 viéc lam
HQDT4  Su hai long ciia ngudi hoc vé chuong trinh dao tao

Nguon: Tdc gid tong hop, diéu chinh tir nghién ciru trieée

4. Két qua nghién ctru
4.1. Kiém dinh d¢ tin cdy cua thang do
Két qua danh gia do tin cdy cua thang do bang Cronbach’s Alpha c¢6 5 nhan t6 (Hiéu qua dao tao

(HQDT), Ung dung cong nghé s6 (UDCN), Chét luong gidng day cia giang vién (CLGD), Chuong trinh
dao tao (Chuong trinh dao tao (CTDT), Co s¢ vat chat (CSVC) déu la bién dinh lugng. 5 bién trén c6 hé so
Cronbach’s Alpha > 0.6, hé so tuong quan bién tong >0.61 tr¢ 1€n, thang do nay c6 dd tin cay tot, cac bién
quan sat deéu dat yéu cau, theo (Nunnally & Bernstein, 1994; Nguyén Dinh Tho, 2013).

4.2. Phan tich nhén t6 khdm phd EFA

4.2.1. Kiém dinh mirc dé quan hé giita cac bién do lwong - Kiém dinh KMO va Bartlerrs.

Két qua kiém dinh KMO va Bartlerrs dugc thé hién tai Bang 2.

Bing 2: Kiém dinh KMO va Bartlerrs
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 908

Bartlett’s Test of Sphericity Approx. Chi-Square 3236.800
df 153
Sig. 0.000

Nguon dit liéu: Két qua xir 1y dir liéu SPSS

Gia tri p.value = .000 <5% va KMO = 0.908 > 0.50, cac thang do pht hop dé phan tich cac budc tiép theo.
Keét qua phu hgp vdi nghién ctr cia (Hair & cong su, 1998; Kaiser, 1974).

4.2.2. Kiém dinh twong quan bién

Két qua kiém dinh tong phuong sai trich ctia cac nhan té ¢6 5 nhan té dat muc 77.2% c6 nghia 77% cac
nhéan to duoc giai thich badi cac bien quan sat (thanh phan ctia Factor). Két qua ma tran nhan t0 xoay dugc
thé hién tai Béng 3.

Céc nhan t6 c¢6 hé s6 tai nhan t (Factor loading >0.5) va thang do dat gia tri hoi tu, 3 nhan t6 dai dién cho
tac dong dén ung dung cong ngh¢ sb, 2 bién tac dong dén hiéu qua dao tao.
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Béang 3: Ma trian nhan tf) xoay
Thanh phan

1 2 3 4 5
HQDTI 912
HQDT2  .909
HQDT4  .905
HQDT3  .893
CSvC1 .806
CsSvC2 761
CSvC4 759
CSv(C3 735
CLGV1 .886
CLGV2 .881
CLGV3 .854
CTDT4 779
CTDTI 731
CTDT2 .690
CTDT3 .630
UDCNI 799
UDCN2 732
UDCN3 732

Nguon di liéu: Két qua xir Iy dir liéu SPSS

4.3. Phén tich nhén té khing dinh - CFA

Két qua kiém dinh CFA cho thdy cac thang do v6i TLI = 0.984>0.9, CFI = 0.987>0.9, GFI = 0.920>0.9
déu dat yéu cau. Bén canh do, hé s twong quan giita cac khai niém déu co6 gia tri < 1 voi mirc gia tri y nghia
P =0.00, cac khai niém trong thang do dat gia tri phan biét. Két qua nay phu hop vé6i didu kién nghién ctru
cua Anderson & Gerbing (1988).

Bén canh do, két qua kiém dinh gia tri phan biét thang do khai niém thé hién tai Bang 4.

Biang 4: Két qua kiém dinh gia tri phan biét thang do khai niém

Sai léch
Tuwong quan Uéc lugng . C.R. Gia tri P
chuan (S.E)

HQDT <> CSVC 0.255 0.051 4979 HoAK
HQDT <--> CLGV 0.206 0.047 4.391 HoA
HQDT <--> CTDT 0.375 0.054 6.996 HoAK
HQDT <--> UDCN 0.297 0.049 6.107 Hokx
CSvC <--> CLGV 0.237 0.043 5.479 HoAE
CSvC <--> CTDT 0.231 0.042 5.457 oAk
CSvC <> UDCN 0.253 0.043 5.815 HEE
CLGV <> CTDT 0.162 0.036 4.475 HAE
CLGV <--> UDCN 0.218 0.039 5.651 HoA
CTDT <> UDCN 0.215 0.038 5.637 HoAx

Nguoén: Két qua xir 1y dit phan mém Amos - CFA

Ghi chu: *** c6 nghia 0.00
4.4. Kiém dinh mé hinh Iy thuyét bang mé hinh céu triic - SEM
Két qua mo hinh SEM duoc thé hién ¢ Hinh 2.
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Hinh 2: Két qua md hinh SEM
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Nguon: Két qua xir 1y dit phan mém Amos- CFA

Két qua udc lugng (chua duoc chuin hoa cac trong s6 ¢6 3 nhan t6 bao gdm chat lugng giang day cua
giang vién (CLGD), chuong trinh dao tao (chuong trinh dao tao (CTDT), co sé vat chat (CSVC) co dau
duong (+) va tac dong cung chidu v6i tmg dung cong nghé sb (UDCN), ing dung cong nghé s6 (UDCN) va
chuong trinh dao tao (CTDT) c¢6 ddu dwong va tac dong cung chiéu voi hiéu qua dao tao (HQDT). Céc chi
s6 déu TLI, CFI, GFI déu > 0.9, RMSEA<0.05 m6 hinh nghién ctru phu hop tdt va két qua nghién ctru nay
cling phi hop véi nghién ctru cua (Hair & cong su, 2014). Két qua kiém dinh mdi quan hé nhan qua giita cac
khai niém trong mo hinh 1y thuyét thé hién tai Bang 5.

Bang 5: Két qua kiém dinh mdi quan hé nhin qua giira cac khai niém
trong mo hinh ly thuyét (chwa chuan hoa)

3 Sai léch Gia tri
Twong quan Uéc lugng R C.R

chuan (S.E) P.value
UDCN <-m- CLGV 0.205 0.065 3.185 0.001
UDCN <-e- CSvVC 0.265 0.08 3.299 o
UDCN <--- CTDT 0.34 0.089 3.804 wkx
HQDT <oe- CTDT 0.86 0.133 6.486 HoAE
HQDT <--- UDCN 0.307 0.118 2.607 0.009

Nguon: Két qua xit Iy dit phan mém Amos- CFA

H¢ s0 tuong quan udc lugng lién két voi sai so chuan (SE) ciia moi tuong quan cua cdp khai niém gia tri
P<0.05 nén hé so tuong quan cua cac cap khai niém dat gia tri phan biét.

Két qua hoi quy chuan hoa duoc thé hién & Bang 6.
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Bing 6: Bing trong sé hdi quy chuin héa

Tuwong quan Ue
lwgng
Ung dung cong nghé s6 <- Chat luong giang day 0.239
Ung dung cong nghé sb &<- Co so vat chat 0.305
Ung dung cong nghé sb <- Chuong trinh dao tao 0.34
Hiéu qua dao tao <- Chuong trinh dao tao 0.576
Hiéu qua dao tao - Ung dung cong nghé sb 0.206

Nguon: Két qua xir Iy dit phan mém Amos — CFA

Két qua udc lugng chuan hoa cho cac bién trong mé hinh nghién ctru déu tac dong dén tmg dung cong
nghé s6 va ung dung cong nghé¢ so tac dong truc tiép dén chuong trinh dao tao.

4.5. Kiém dinh wéc lwong mé hinh Iy thuyét bang Bootstrap

Két qua kiém dinh u6c luong mé hinh 1y thuyét bang Bootstrap dwoc thé hién tai Bang 7.

Biang 7: Két qua wée lwgng bang bootstrap véi N = 1.000

Quan hé Sai léch Sai léch Trung Do chéch Sailéch  CR=Bias/(SE-
chuén chuén ciia binh (Bias) chuén cia Bias)
(SE) sai léch do chéch
chuén (SE-Bias)
(SE-SE)
UDCN  <--- CLGV 0.081 0.002 0.236 -0.003 0.003 -1.0
UDCN  <--- CSvVC 0.091 0.002 0.307 0.002 0.003 0.7
UDCN  <--- CTDT 0.104 0.002 0.336 -0.004 0.003 -1.3
HQDT <--- CTDT 0.107 0.002 0.578 0.003 0.003 1.0
HQDT <--- UDCN 0.103 0.002 0.202 -0.004 0.003 -1.3

Nguon: Két qua xir Iy dit phan mém Amos- CFA

Trong Bang 7, d6 chéch (Bias) va sai Iéch chuén cta do chéch (SE-Bias) khong 16n, do 1éch CR<1.96,
khong c6 su khac biét mau udc lugng ban dau va mau dugce tao ra tir boostrap. Vi vay mo hinh uéc lugng
c6 thé tin cdy.

Két qua nghién ctru ¢6 3 nhan t6 nhu co s vat chat, chat lugng giang vién, chuong trinh dao tao tac dong
tryc tiép toi timg dung cong nghé sd. Chuong trinh dao tao, tmg dung cong nghé sb tac dong truc tiép dén
hiéu qua dao tao ké toan. Két qua nghién ctru phit hop véi nghién ctru cia (Khan & Selim, 2007; Thai Thi
Bao Chau & Nguyén Thi Bich Chau, 2013; Akaaboune & cong su, 2020; Shawver, 2020; Powell & cong su,
2020; Cao Thi Thu Huong & cong su, 2017).

Trong 3 nhan t6 tac dong truc tiép dén tmg dung cong nghé s6 thi chuong trinh dao tao ding tht 1 véi ty
16 khoang 34%, co s& vat chit dung thir 2 v6i ty 18 30%, chat lugng giang day dimg tht 3 véi ty 16 24%. Con
moi quan hé gitra chuong trinh dao tao va ing dung cong nghé sé tac dong truc tiép dén hiéu qua dao tao
ké toan thi chuong trinh dao tao chiém ty 18 khoang 57%, ng dung c6ng nghé sé chiém ty 1& khoang 21%.

5. Két luan va khuyén nghi

5.1. Két lugn

Nghién ctru vé mdi quan hé giira co s¢ vat chat, chat luong giang day, chuong trinh dao tao, ing dung
cong nghé sé va hidu qua dao tao véi két qua cac nhan t6 co mdi quan hé truc tiép va tac dong duong. Bang
phuong phéap nghién ctru thong qua ky thuat kiém dinh EFA, CFA, SEM. Két qua nghién ctru 1a co so dé
gitip cho ngudi quan 1y chuong trinh tham khao dé xay dung chuong trinh dao tao dat két qua tot nham gitp
cho sinh vién dat dugc nhitng nang luc can thiét ciia nguoi 1am ké toan trong tuong lai.
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5.2. Khuyén nghi

Dbi v6i nha trudng can trang bi day dii co s& vat chat phi hop, hién dai dap ung duoc nhu cau giang day
clia gi4o vién va sinh vién va pht hop véi viée phét trién clia cong nghé sb. Bé dam bao duoc day di vé co
s& vat chat, nha trudng can trang bi day du cac thiét bi day va hoc nhu may tinh, projecter cho cac phong hoc
Iy thuyét va thuc hanh, xay dung hé thong mang internet 6n dinh, xay dung trung tim mé phong, phong thuc
hanh dé gitp gido vién va sinh vién nang cao chat lugng day va hoc nhim nang cao hiéu qua ciia chwong
trinh dao tao.

Ddi véi Ban chi nhiém khoa phu trach chuong trinh dao tao can cap nhat, chinh stra chuong trinh dao tao
kip thoi khi c6 su thay d6i vé cong nghé sb. Xay dung bd sung vao chuong trinh dao tao mot sé cac mén hoc
¢6 tmg dung Al, Block chain, phan tich di liéu 16n (Big data). Dong thoi khi xay dung dé cuong chi tiét can
ap dung cac cong nghé sb vao phuong phap giang day va phuong phéap kiém tra danh gia dé giup gido vién
va sinh vién nang cao trinh d cong nghé sb.

D6i v6i giang vién can phai luon ludn cap nhat kién thirc dé nang cao trinh d6 chuyén mén va ky ning
nghé nghiép, k¥ ning mém, thai d¢ tich cuc ciing nhu tich lity kinh nghiém thyc té dé tmg dung cong nghé
sO vao bai giang phii hgp véi xu huéng phat trién ctia xa hoi. Trong qué trinh giang day can manh dan tng
dung cong cong nghé sd trong viéc thiét ké bai giang, giang day va huéng dan sinh vién ty nghién ctru nham
nang cao chét luong dao tao.
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Tom tat

Bai nghién citu sit dung két hop phirong phdp nghién cieu dinh tinh va phwong phdp
nghién cieu dinh lwong dé xdc dinh, do heong mire dg anh hwong ciia cdc nhan té dén tinh
hitu hiéu cia kiém sodt néi bé tai cac Chi cuc Thué trén dia ban Thanh phé Hé6 Chi Minh.
Két qud nghién cieu khang dinh 5 nhdn té bao gom: Méi truong kiém sodt (CEM), Pdnh
gid riii ro (RAM), Théng tin va truyén thong (ICM), Hoat dong gidm sat (MAM), va Hoat
dong kiém sodt (CAM) déu cé tac dong dén tinh hitu hiéu cia kiém sodt ndi bé tai cdc
Chi cuc thué trén dia ban Thanh phoé Ho Chi Minh. Két qua ciia cdc mire tac dong theo
thit bao gom: ICM: 0,350, CEM: 0,272, RAM: 0,185, MAM: 0,165 va cuéi cung la CAM:
0,138. Tir két qua dat dwoc, tac gia dwa ra cdc ham y quan tri gitip cdc nha qudn 1y 1dp ké
hoach trién khai, vin dung ciing nhw gidm sdt nham ndng cao tinh hitu hiéu ciia hé thong
kiém sodt néi bé tai cac Chi cuc thué trén dia ban Thanh phé Ho6 Chi Minh.

Tir khéa: Cac nhén 6, Hé thong kiém soat ndi bd, Chi cuc thué, Thanh phd Ho Chi Minh.

Factors affecting the effectiveness of internal control in district tax departments in
Ho Chi Minh city

Abstract

The paper used qualitative and quantitative methods to determine and measure the factors
affecting the effectiveness of internal control in Ho Chi Minh City district tax departments.
The results showed five factors affecting the effectiveness of the internal control system in
district tax departments in Ho Chi Minh City. The priority of factors such as information
and communication (ICM): 0,350, control environment (CEM): 0,272, risk assessment
(RAM): 0,185, monitoring (MAM): 0,165, control activities (CAM). 0,138. The impact
levels of the factors are arranged in descending order. Based on the research results, the
study provides management implications to help managers to plan, apply, and monitor to
improve the effectiveness of the internal control system in district tax departments in Ho
Chi Minh City.

Keywords: Factors, Internal control, District tax departments, Ho Chi Minh city.

JEL Classification codes: M40, M41, M42
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1. Giéi thiéu

Kiém soat noi bo (KSNB) trong quan tri dugc xem la thanh phan khong thé thiéu, 1a co sé dam bao cho
hoat ddng an toan va viing manh cua td chure, giup td chirc dat cac muc tiéu dai han, duy tri hé théng bao
c4o tai chinh va quan tri dang tin ciy. Theo COSO (2013), KSNB duoc thiét 1ap dé cung cip mot sy dam
bao hop ly nham dat duge cac muc tiéu vé hoat dong, bao cao va tuan thu. Bén canh do, Alvin & James
(2000) ciling da két luan kiém soat ndi bo 1a mot cong cu quan ly hitu hi€u va hi¢u qua cac nguén luc kinh té
ctia doanh nghiép nhu: con ngudi, tai san, von. .. gop phan han ché tdi da nhirng rui ro phat sinh trong qua
trinh san xuét kinh doanh va lam tang mtrc dJ ctia bao cao tai chinh dam bao dugc cac muyc tiéu dé ra véi
hiéu qua cao nhat. Theo nghién ctru ctia Van Thi Thai Thu & Dang Hiéu Nghia (2021) cho thiy su thit bai
hodc khong thé kiém soat hoat dong ctia rat nhiéu doanh nghiép dan dén hiéu qua kinh doanh thap, nguyén
nhan chi yéu xuit phat tir viéc chua dau tu dung mirc trong viée thiét 1ap cac thi tuc KSNB hiéu qua. Tinh
hitu hiéu cuia kiém soat ndi bo tai cac to chirc 1a mot van dé quan trong trong viéc quan tri doanh nghiép
theo huong hién dai va dugc quan tdm boi nhiéu nha nghién ctu, cy thé: Mawanda (2008) cling da két luan
c6 moi quan hé cung chiéu gitra hé théng kiém soét ndi bo va hiéu qua hoat dong tai chinh tai cac truong
dai hoc & Uganda. Nghién ciru ctia Afiah & Azwari (2015) ciing khang dinh KSNB ¢6 anh huéng tot hon
dén chat lugng bao céo tai chinh va chét luwgng béo céo tai chinh tac dong tich cuc dén viéc quan ly don vi.
Pao Duy Huén & Duong Hong Chién (2019) khang dinh tinh hitu hiéu ctia KSNB cac Kho bac Nha nudc
tai tinh An Giang chiu sy tac dong cua bdn nhan td: danh gia rui ro, moi truong kiém soat, hoat dong kiém
soat, giam sat. Trong d6, nhan t6 moi truong kiém sodt c6 anh huong 16n nhat. Theo Tran Vin Tung & Ngo
Ngoc Nguyén Thao (2021) thi c6 06 nhén t6 tic dong dén tinh hitu hiéu cta hé thong kiém soat ndi bo tai
cac don vi sy nghiép cong lap gdbm: Moéi trudng kiém soat; Panh gia rai ro; Hoat dong kiém soat; Thong tin
va truyén théng; Giam sat va Ung dung cong nghé thong tin.

Tir cac nghién ctru trén cho thdy KSNB rat quan trong khong nhitng cho cac doanh nghiép, ma con
quan trong cho ca cac td chtrc hoat dong trong linh vuc céng. Thém vao do, co thé thdy c6 rat it cac cong
trinh nghién ciru mot cach hé thong vé cac nhan té anh huong dén hé thong kiém soat ndi bo trén nén tang
INTOSAI (The International Organization of Supreme Audit Institutions) - khung 1y thuyét vé viéc danh gia
KSNB trong khu vyc cong néi chung va cho cac Chi cuc Thué noi riéng. Dé dong gop thém vao kho tang
tai liéu nghién ctiru KSNB trong linh vure cong, bai bao thuc hién nghién ciru cic nhén t6 tic dong dén tinh
hitu hiéu cia kiém soat ndi b tai cac Chi cuc thué trén dia ban Thanh phé HO Chi Minh nham gitp céac Chi
cuc thué tai thanh phd Ho Chi Minh xac dinh dwgc cac nhan téc dong dén KSNB, tir 6 hoan thién KSNB
tai don vi minh.

2. Tong quan nghién ciru

Mot s6 nghién clru clia cac tac gia trong nudc va ngoai nude da chi ra mdi lién hé ciia mot s6 nhan té anh
hudng dén tinh hiru hiéu ctia hé théng KSNB nhu COSO (1992), COSO (2013). Theo khudn méu 1y thuyét
vé KSNB trong bao cao COSO (1992) thi “KSNB gdm 5 thanh phan (nhan t&) 1a méi trudng kiém soat, danh
gi4 rui ro, thii tuc kiém soat, thong tin truyén thong, va giam sat”. KSNB theo khuén mau COSO (2013, 5)
van gém “5 nhan t6 trén, nhung c6 bd sung thém 17 nguyén tic”. Dén nam 2013, Badara & Saidin (2013)
nghién ciru sy anh huong cua hé thong KSNB dén tinh hitu hiéu cua kiém toan ndi bd trong cac co quan
hanh chinh dia phuong g(‘Sm: moi trudng kiém soat, danh gia rui ro, cac hoat dong kiém soat, thong tin va
truyén thong, va giam sat c6 tac dong dén kiém toan ndi bo tai khu vye cong. Chu dé nghién ctru nay ciing
dugc cac nha nghién ctru trong nudc quan tim, theo d6 Ngé Thi Thu Huong & Nguyén Thi Hoai An (2019)
st dung phuong phap nghién ctru dinh tinh va dinh lugng thong qua viéc khao sat hanh trén 200 don vi cé
thu nhim do ludng sy tac dong cua cac yéu té dén tinh hiru hiéu cua hé thong kiém soat ndi bo tai cac don vi
su nghiép c6 thu tai thanh phd Tuy Hoa. Dén nam 2021, Tran Van Tung & Ngo Ngoc Nguyén Thao da dya
trén bao cao COSO (2013), huéng din vé KSNB ctia INTOSAI (2013) da tién hanh khao sat 240 thanh vién
Ban lanh dao, ké toan trudng va can b vién chire c6 thAm nién cong tac tir 5 nam trd 1én va c6 sw am hiéu
nhit dinh vé hé théng KSNB ctia cac don vi trong linh vuc y té va gido duc trén dia ban quén 11 dé do luong
su tac dong cua cac yéu t6 dén tinh hiru hiéu cta hé théng kiém so4t ndi bo tai cac don vi su nghiép cong lap.

Trén co so 1y thuyét ty nhiém va khuén mau COSO (2013), ké thira cac két qua nghién ctru trude d6 cho
thiy tit ca KSNB déu co két luan rang 5 b phan céu thanh nén KSNB 14 (1) Moi truong kiém soat; (2)
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Danh gia riii ro; (3) Hoat dong kiém soat; (4) Thong tin va truyén thong; (5) Hoat dong giam sat”. C6 thé
thdy cac nghién ctru trong va ngoai nudc phan 16n chua c6 nhiéu nghién ctru chi rd mdi quan hé giita cac yéu
t6 doc 1ap v6i nhau ciing nhu chua ¢6 nhiéu nghién ciru thé hién méi quan hé giira cac thanh phan thudc cac
bién véi cac bién trong mé hinh nghién ciru. Trong bai nghién ctru ndy, tac gia sir dung mé hinh SEM véi sur
hd trg cua phz‘in mém AMOS dé lam 3 cac mbi quan hé nay. Qua do thé hién rd duoc moi quan hé va muc
do tac dong cia cac nhan t& dén tinh hitu hiéu cta kiém soat ndi bo tai cac Chi cuc thué trén dia ban thanh
phé Ho6 Chi Minh. Tir ¢6 dua ra ham y chinh sach dé cai thién KSNB t6t hon.

Trén co s6 ké thira, phan tich cac bién sé do ludng, bai nghién ciru phét trién mo hinh nghién ctru cac nhan
t6 tic dong dén tinh hitu hiéu cta hé thong kiém soat ndi bo tai cac Chi cuc Thué trén dia ban Thanh phd Hd
Chi Minh va dua ra céc gia thiét cia mo hinh nhu sau:

Hinh 1: M6 hinh nghién ctu

Mbi truong kiém soat (CE)

RA2 Dbanh gia rui ro (RA)

CAl

CA2 Hoat dong kiém soat (CA) Tinh hitu hi¢u ctia kiém
soat ndi b (EIC)

CA3

IC1

Ic2 Théng tin truyén thong (IC)

163 H4+

1C4

Hoat dong giam sat (MA) HS5+
MA2

MA3

Nguon: Téc gia dé xudt

Thang do chinh ctia cac bién s dugc trinh bay trong Bang 1.

3. Phuong phap nghién ctru

Nghién ciru str dung két hop phuong phap nghién ctru dinh tinh va phuong phap nghién ctru dinh luong.
Trong nghién ctru dinh tinh bai bao dua trén co s 1y thuyét két hop vé6i cac nghién ciru trong nude va ngoai
nude, dong thoi tham khao ¥ kién ciia chuyén gia nham kham pha nhan t4, xdy dung va diéu chinh thang
do va bién quan sat phu hop v6i ddi twong nghién ctru. Nghién ctru dinh lwong théng qua khao sat 404 cong
chtrc thué dé do luong mirc do tic dong cua cac yéu td dén tinh hitu hiéu cuia KSNB. Dit liéu khao sat sau
khi thu thap s€ dugc xu li theo trinh tu sau: Thu thap bang tra 101, tién hanh ma hoa cac dit liéu can thiét
trong bang ciu hoi bang phin mém SPSS, tién hanh thong ké mo ta dit liéu thu thap duogc, phan tich do tin
cay thang do bang hé sb Cronbach’s Alpha, phan tich nhan t5 kham pha (EFA), phan tich nhan t6 khang dinh
(CFA). Sau d6 phan tich cu trac tuyén tinh (SEM) dé phén tich mdi quan hé twong quan giita cac nhén tb
tr do tiép tuc phan tich sy tac dong ctia cac yéu td anh hudng dén tinh hiru hiéu cta kiém soat ndi bo tai cac
Chi cuc Thué trén dia ban Thanh phé H6 Chi Minh.
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Biang 1: Thang do, bién va ma héa bién quan sat

Ma héa Cic nhin td tac dong dén tinh hiru hi¢u cia KSNB
CEM Moi truong kiém soat (Control Environment- viét tit 1a CE)
CEl1 Tinh trung thuc, gia tri dao drc cia Ban l1anh dao va cong chiic thué
CE2 Cam két vé nang luc ctia Ban 1anh dao va cong chtic thué
CE3 Co cu t6 chire trong cac don vi quan 1y thué
CE4 Chinh sach nhan su, nguén nhan lyc tai co quan thué
RAM Danh gié rii ro (Risk Assessment- viét tit 1a RA)
RA1 Nhan dién cac rui ro lién quan dén muc tiéu cta don vi
RA2 Phén tich c4c rai ro trong nganh thué
RA3 Xay dung ké hoach cu thé dé phan tmg vdi timg loai rii ro
CAM Hoat dong kiém soat (Control Activities- viét tit 1a CA)
CAl Phan chia trach nhiém hop 1y giira cac doi chirc nang trong don vi

CA2 Thiét 1ap bién phép kiém soét chung
CA3 Ung dung cong nghé thong tin vao hoat dong kiém soat

Théng tin va truyén thong

1M (Information & Communicacation- viét tit 1a IC)
IC1 Théng tin dwoc cung cap chinh xac, thich hop, kip thoi
IC2 Cong tac truyén thong hiéu qua ndi bo don vi
IC3 Cong tac truyén thong hiéu qua bén ngoai don vi
IC4 Cong tac truyén thong hidu qua bén trong va ngoai don vi
MAM Giam sat (Monitoring Activities- Viét tat 1a MA)
MALI Gidm sat thuong xuyén hoat dong cua tirng b phan trong don vi
MA2 Panh gia va giam sat sai sot kiém soét noi bd
MA3 Panh gia KSNB cua Doi kiém tra ndi bo (KTNB) tai cac chi cuc thué
EICM Tinh hiru hi¢u cia KSNB (Efffectiveness of Internal Control)
Ell Pon vi dat dugc cac muc tiéu, hoat dong trong nhiém vu thu ngan sach
D bam bao muf: tié}l kiém soat cac bd phan thl_,}'c hién tuan thu quy dinh cia phap luat (cac qury
trinh, quy ché phoi hop dugc ban hanh boi Cap trén va trong ndi bg co quan cac Chi cuc thue)
EI3 Céc bao cao dugc 1ap mot cach dang tin cay
EI4 Bao dam an toan ngudn lyc, chdng thit thoat, nhiing nhiéu, tham nhiing ldng phi va thiét hai
cho ngan sach nha nudc
EI5 Thuc hién dﬁy du trach nhiém giai trinh trong thyc thi cong vu

Ghi chit: Do bang thang do cia cdc bién s6 gom nhiéu thang do con, nén & ddy chi trinh bay thang do

chinh. Bang thang do day dii sé dwoc cung cap cho ngiweoi doc quan tam, theo yéu cau.

Nguon: Tac gid ké thira va bé sung theo y kién gép y ciia chuyén gia.

Xac dinh kich thuéc mau: theo Hoelter (1983), kich thudc tong thé mau nghién ctru tbi thiéu 1a 200. D6i
v6i nghién ciru ding phuong phép phéan tich nhan t6 kham pha, Hair & cong su (2009) cho rang kich thudc
mau t6i thiéu phai 1a 50, t6t hon 1a 100 va ti 1& quan sat/bién do luong 13 5:1 (Nguyén Binh Tho, 2011). Theo
do, s6 quan sat tbi thiéu can thu thap 1a 26*5 = 130 quan sat. D6i véi dé tai dung phuong phap phén tich hoi
quy thi tong thé mau nghién ciru sé 1a N > 8*m + 50 (Tabachnick & Fidell, 2007, ) véi m 14 s6 yéu t doc lap.
Néu dua trén cong thirc nay thi N > 90. Bé danh gia thyuc trang vé cac yéu té tac dong dén tinh hiru hiéu cua
KSNB tai cac Chi cuc Thué trén dia ban Thanh phd Ho Chi Minh, tac gia tién hanh khao sat 404 d6i tuong,
két qua thu vé dugc 352 khao sat hop 18, dat ty 1¢ 87,03% va tién hanh phan tich dit li¢u. Nghién ctru nay sir
dung phén tich EFA va phan tich hdi quy, kich thude miu 13 352 khéo sat 1a da dam bao dugc phan tich EFA
(5 x 26 = 130) va ca phan tich hdi quy tuyén tinh boi (8 x 5 + 50 = 90).
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4. Két qua nghién ciru va thio luin
4.1. Kiém dinh Cronbach’s Alpha
Bang 2: Két qua danh gia dd tin ciy cac thang do bing Cronbach’s Alpha

Sé Hé s6 p Cronbach’s o
L H¢ so i . Két luan
Lz bién Cronbach’s 2z Alpha néu loai .
Yéu to » tuong quan bien tong M ve do
quan Alpha bién L bién co gia tri R
i R c6 gié tri nho nhat L tin cay
sat tong nho nhat
Mbi trong kiém sot 4 0,850 0,653 (CE1) 0,771 (CE4)
Dbanh gia rui ro 3 0,833 0,651 (RA2) 0,694 (RA1)
Hoat dong kiém soét 3 0,817 0,645 (CAl) 0,711 (CA3) Bat vé
\ at yéu
Thong tin va truyén thong 4 0,843 0,622 (IC1) 0,774 (IC3) ) ;y
cau
Hoat dong giam sat 3 0,783 0,612 (MA3) 0,685 (MA2)
Tinh hitu hiéu cia KSNB tai
0,890 0,672 (EIC4) 0,846 (EIC1)

céc Chi cuc Thué

Nguon: Tdc gid tinh todn.

Bang 2 cho thdy, tit ca cac thang do déu c6 hé sé Cronbach’s Alpha bién tong > 0,6, hé s6 Cronbach’s Alpha
néu loai bién c6 gia tri nho nhét déu > 0,6 (c6 nghia 13 nhiing hé s6 Cronbach’s Alpha 16n hon déu > 0,6) va
hé s6 twong quan bién téng > 0,3. Piéu niy c6 nghia cac thang do déu dat tiéu chuén, cac thang do 14 nhimng
thang do t6t, c6 do tin cdy cao. VAy 22 bién quan sat di diéu kién dé phan tich EFA.

4.2. Phén tich nhén té khdam phd EFA

Bang 3: Két qua EFA cho cic yéu to trong mﬁ‘hinh nghién ciru
Thanh phan
EIC CE IC CA RA MA
EIC1 0,964
EICS 0,951
EIC3 0,645
EIC4 0,639
EIC2 0,621
CE4 0,893
CE3 0,847
CEl 0,785
CE2 0,689
IC2 0,850
IC1 0,826
IC3 0,722
IC4 0,697
CA3 0,877
CA2 0,805
CAl 0,803
RA1 0,923
RA3 0,892
RA2 0,774
MA2 0,874
MA3 0,825
MAI1 0,802
Hé s6 KMO 0,915 Gia tri Eigenvalues 1,018
Sig ctia kiém dinh Bartlett’s 0,000 Tdng phuong sai trich (%) 72,118
S6 nhan t6 trich tai diém > 1 6

Nguon: Tdc gid tinh todn
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Phén tich EFA v&i muc dich loai nhitng bién quan sat ¢6 hé sé tai nhan t6 nho hon 0,5 va kiém tra d6 16n
ctia phuong sai trich. Két qua dugc trinh bay tai Bang 3.

Gia tri KMO dat 0,915 > 0,6 du diéu kién dé két luan phan tich nhén t5 1a thich hop véi dit liéu nghién
ctru thu dwoc. Bén canh dé, kiém dinh Bartlett co gia tri Sig= 0,000 < 0,05 du diéu kién dé két luan cac
bién quan sat dugc chép nhan cé twong quan tuyén tinh v&i nhan td dai dién. C6 6 nhan t6 duge trich tai
Eigenvalues = 1,018 > 1 nén c6 thé khing dinh s nhan t6 dwoc rat trich 14 pht hop. Tong phwong sai giai
thich ctia phan tich nhan t6 1 72,118 > 50%. Diéu nay c6 nghia 72,118% thay dbi cua cac yéu t6 duoc giai
thich béi cac bién quan sat. H¢ s6 tai nhan t6 cua cac bién quan sat déu dat gia tri > 0,5 nén co thé két luan sb
nhén té duoc trich rat 1a phi hop, khong c6 nhan té méi duge kham pha. Nhu vay, thang do cac yéu td trong
mo hinh nghién ctru tir 6 thanh phan nguyén gdc (22 bién quan sat) sau khi phan tich EFA van duoc rat trich
thanh 6 thanh ph?m véi 22 bién quan sat, cac yéu td trich ra déu dat do tin cay.

Bing 4: Trong s6 hdi quy da chuin héa CFA

Mobi quan h¢ Uéc lugng Mobi quan h¢ Estimate
CE4 <-- CEM 1,000 EIC1 <--- EICM 1,000
CE3  <-- CEM 0,804 EICS <--- EICM 0,862
CEl < CEM 0,814 EIC3 <--- EICM 0,949
CE2 <-- CEM 0,942 EIC4 <--- EICM 0,920
2 <-- ICM 1,000 EIC2 <--- EICM 1,058
IC1 <--- ICM 0,832 RALI <--- RAM 1,000
IC3 < ICM 1,183 RA3 <--- RAM 0,865
IC4 < ICM 0,998 RA2 <--- RAM 0,883
CA3 < CAM 1,000 MA2 <-- MAM 1,000
CA2 < CAM 1,000 MA3 <-- MAM 0,902
CAl  <-- CAM 0,999 MAI <-- MAM 0,951

Nguoén: Tinh todn ciia tic gid

Két qua CFA (Bang 4) cua thang do cta cac yéu t6 trong mo hinh nghién ctru déu c6 hé sé Estimate >
tiéu chuin cho phép (>= 0,5) dé thang do dat gia tri hoi tu (Anderson & Gerbing, 1988) nén cac thang do
clia cac yéu t6 déu du tin cay va du diéu kién dé phan tich SEM. Bén canh do, gia tri kiém dinh chi-square/
df=1,971 < 3 (Pu diéu kién) véi pvalue = 0,000, va cac chi sé chi ra mé hinh phu hop véi dit (CFI = 0,956;
GFI1=0,915, AGFI = 0,888 va RMSEA = 0,053; Pclose = 0,285). Vi vay, cac thang do cac yéu t6 anh huong
dén tinh hiru hi¢u cta hé thong kiém soat noi bo (EIC) déu dat gid tri phan biét.

4.3. Po lwong sw tic dong ciia cdc nhén té dén tinh hivu hi¢u ciia hé théng kiém sodt néi b tai cdc Chi
cuc Thué trén dia ban Thanh phé Ho Chi Minh bang mé hinh céu triic tuyén tinh (SEM)

Sau khi ¢6 két qua kiém tra sy phu hop cua toan bd md hinh, tat cac cac bién quan sat va bién tiém an da
thoa man mo hinh kiém dinh gia thuyét dugc trinh bay tai Hinh 2.

Két qua phan tich SEM (Bang 5) toan bd mo hinh cho thy d6 phii hop ctia mé hinh kiém dinh 14 kha cao,
thoa mén cac diéu kién d6 1a CMIN = 1,971 < 3; RMSEA = 0,053 < 0,08; CFI = 0,956 > 0,9; GFI = 0,915
> 0,8, Pclose = 0,285 > 0,05 Bac ty do (df) = 193 va Pvalue = 0,000 < 0,05.

Theo Bang 6, cac trong s6 hdi quy dd chuin hoa, tac gia nhan thay cac yéu tb Mbi truong kiém soat, Danh
gi4 rui ro, Hoat dong kiém soat, Thong tin truyén théng, Hoat dong giam sat déu tac dong cung chiéu dén
tinh hitu hi¢u cta hé thong kiém soat ndi bo & mirc ¥ nghia 1a 1%, d6 phui hop 99%. Trong d6 nhan té thong
tin truyén théng tac dong manh nhat véi trong sb hoi quy 1 0,350, ké dén 1a nhan t6 Moi truong kiém soat
tac dong manh thir hai v6i trong s6 hdi quy 1a 0,272; tic dong manh thir ba 1 nhan t6 danh gia rii ro véi
hé sb chuin hoa 1 0,185; tac dong manh thir tu 1a nhan t6 Hoat dong giam sat voi hé s6 hdi quy 1a 0,165.
Nhén t6 tac dong yéu nhat dén tinh hitu hiéu cta kiém soat ndi bo 1a nhan t6 Hoat dong kiém soat v6i hé s6
hdi quy 13 0,138.
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Uéc luong — Estimate bang 0,763 cho biét tong cac yéu t6 doc 1ap giai thich duoc cho phan trim (%) yéu
t6 phu thudc trong mdi gia thuyét nghién ctru, theo do, cac yéu t Moi truong kiém soat (CEM), Panh gia
rii ro (RAM), Hoat dong kiém soat (CAM), Thong tin truyén thong (ICM), Hoat dong giam sat (MAM) téc
dong cung chiéu dén tinh hitu hiéu ctia hé thong kiém soat ndi bd (EICM) giai thich dugc 76,3% su thay dbi
cua tinh hiru hiéu cua kiém soat ndi bd (EICM) tai cac Chi cuc Thué trén dia ban Thanh phé Hd Chi Minh.

Hinh 2: M6 hinh kiém dinh céc gia thuyét nghién ciru

1.971 chiquare/df

.053 rmsea
956 cfi
915 dfi
.285 pclose
.888 adfi
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Nguén: Tac gid phan tich

Bing 5: Két qua sw phit hop ciia mé hinh kiém dinh gia thuyét nghién ctru
Chiquare/ df Df Pvalue RMSEA CFI GFI AGFI Pclose
Su phu hop 1,971 193 0,000 0,053 0,956 0,915 0,888 0,285

Nguon: Tinh toan cua tdc gid
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Bing 6: Bing céc trong s6 hdi quy chuin héa ciia md hinh SEM

Mobi quan hé Uéc lwgng Estimate
EICM < CEM 0,272
EICM <--- ICM 0,350
EICM <--- CAM 0,138
EICM <--- RAM 0,185
EICM <--- MAM 0,165

Nguon: Tinh todn ciia tac gia

4.4. Thio lugn két qud nghién ciru
Phuong trinh hdi quy chuan hod c¢6 dang nhu sau:
EICM = 0,272*CEM + 0,350*ICM + 0,138*CAM + 0,185*RAM + 0,165*MAM

Két qua nghién ctru ctia bai bao vé 5 nhan t6: Méi truong kiém soat, Danh gi rii ro, Thong tin va truyén
thong, Hoat dong giam sat, Hoat dong kiém soat ma bai bao nghién ciru c6 tac dong cung chiéu téi KSNB
va da ung ho cho cac nghién ciru trude cua Joseph & cong su (2015), Ngé Thi Thu Huong & Nguyén Thi
Hoai An (2019), Pao Duy Huan & Duong Hong Chién (2019), Tran Quang Ninh (2020); Tran Vin Tung &
Ngb Ngoc Nguyén Thao (2021) nhung d6 16n va mire do tac dong cia ting nhan t6 1a khac nhau. Chi tiét
céc nhén t6 dugc trinh bay nhu sau:

4.4.1. Théng tin va truyén thong

Pay 1a yéu t6 tic dong manh nhit va tic dong cung chiéu dén tinh hitu hiéu ciia KSNB tai cac Chi cuc
Thué trén dia ban Thanh ph Ho Chi Minh. Khi yéu té thong tin va truyén thong tang 1 don vi d6 1éch chuan
thi tinh hitu hiéu cia KSNB tai cdc Chi cuc Thué trén dia ban Thanh phd H6 Chi Minh ting 0,350 don vi do
léch chuan, trong khi cac yéu t6 khac 1a khong doi. Két qua nghién ciru phi hop véi 1y thuyét thong tin hitu
ich, theo d6 thong tin va truyén thong tap trung vao chat lugng cua thong tin ma duoc sir dung dung dé bao
c4o mot cach hitu hiéu. Thuc té cho théy, thong tin nén dugc truyén dat tir cao xuéng thép dudi cac hinh thire
va thoi gian thich hop, sao cho né gitip moi thanh vién trong t6 chirc thuc hién duge nhiém vu ctia minh va
duoc sir dung cho bén ngoai va ndi b. Két qua nghién ciru phit hop véi cac nghién ciru trong va ngoai nude.
Joseph & cong su (2015) cho rang thong tin va truyén thong 1a nhan t6 khong thé thiéu trong viéc danh gia
tac dong cua KSNB dbi v6i hiéu qua ctia hoat dong cua doanh nghiép.

4.4.2.Méi triweong kiém sodt

La yéu td tac dong manh tha hai va tac dong cung chiéu dén tinh hitu hiéu cia KSNB tai cac Chi cuc Thué
trén dia ban Thanh phd HO Chi Minh. Khi yéu té méi trudng kiém soat tang 1 don vi d6 1éch chuén thi tinh
hiru hiéu ciia KSNB tai cac Chi cuc Thué trén dia ban Thanh phd H6 Chi Minh tang 0,272 don vi d6 léch
chudn, trong khi cac yéu t6 khac 1a khong ddi. Két qua nghién ctru phu hop véi cic nghién ctru nude ngoai
nhu Amudo & Inanga (2009), COSO (2013), INTOSAI (2013), Badara & Saidin (2013), méi truong kiém
soat dugc thiét 1ap trong ndi bd td chrc, 1a cac yéu t6 moi truong thé hién thai do, nhan thirc v& KSNB dugc
thiét 1ap va duy tri boi nha quan 1y va nhan vién trong t6 chirc. Méi trudng kiém soat 14 nén tang cho tat ca
cac yéu td khac trong KSNB, tao 14p nguyén tic ky cuong va co cdu cho td chirc ma anh huéng dén chét
lugng ctia hé thong KSNB.

4.4.3.Danh gia rui ro

La yéu t6 tac dong manh thir ba va tac dong cung chiéu dén tinh hitu hiéu cua KSNB tai cac Chi cuc Thué
trén dia ban Thanh phé Hd Chi Minh. Khi yéu t hoat dong danh gia rui ro tang 1 don vi d¢ 1éch chuén thi
tinh hiru hiéu cia KSNB tai cac Chi cuc Thué trén dia ban Thanh phé H6 Chi Minh ting 0,165 don vi do
léch chuan, trong khi cac yéu tb khac 1a khong doi. Két qua nghién ctru phit hop véi cac nghién ciru nude
ngoai nhu Joseph & cong su (2015), Badara & Saidin (2013) c¢6 diém két luan chung viéc danh gia rii ro
la viéc nhan dang va phan tich cac rui ro c6 kha nang de doa cac muyc ti€u ciia minh, nhim tim ra hudng xir
ly, khéc phuc tranh 4anh hudng dén muc tiéu chung cua don vi. Cling theo céc nghién ctru trén thi bd phan
KSNB cua doanh nghiép déng vai trd quan trong trong hoat dong ctia don vi, d& han ché nhiing rui ro ma
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hoat dong cua t6 chirc dem lai, doi hoi nhan vién KSNB phai c6 nghiép vu va chuyén mén cao, nim viing
quy trinh, quy ché va cac van ban phap luat quy dinh.

4.4.4.Hoat dong giam sat

La yéu tb tac dong manh thir tu va tac dong cung chiéu dén tinh hitu hiéu cia KSNB tai cac Chi cuc Thué
trén dia ban Thanh phd H6 Chi Minh. Khi yéu t6 hoat dong giam sat tang 1 don vi do léch chuan thi tinh
hitu hiéu cta hé théng KSNB tai cac Chi cuc Thué trén dia ban Thanh phd H6 Chi Minh ting 0,138 don vi
d6 1éch chuan, trong khi cac yéu t6 khac 1 khong d6i. Két qua nghién ciru phit hop véi cac nghién ctru trong
va ngoai nude. Theo COSO (2013), giam sat 1a yéu t6 cudi cung ciia KSNB, viée giam sat c6 thé thong qua:
Céc hoat dong giam sat thuong xuyén; Cac chuong trinh danh gia dinh ky. Thong qua giam sat hoat dong
céc bd phan co tham quyén s& kip thoi bao cdo 1én Ban lanh dao cép cao va hoi dong quan tri dé dua ra
hudng giai quyét kip thoi. Theo Badara & Saidin (2013), KSNB phai tao diéu kién dé nhan vién KSNB va
nhan vién cac bo phan trong doanh nghiép giam sat 1an nhau va hoat dong ctia nhan vién bo phan kiém soat
nodi bd phai dugc theo ddi thuong xuyén, chit ché béi ban 1anh dao cip trén.

4.4.5.Hoat dong kiém sodt

La yéu td tac dong manh thr nam va tac dong cung chiéu dén tinh hitu hiéu cia KSNB tai cac Chi cuc
Thué trén dia ban Thanh phd H6 Chi Minh. Khi yéu t6 hoat dong kiém soat ting 1 don vi d6 léch chuén thi
tinh hiru hiéu ctia hé théng KSNB tai cac Chi cuc Thué trén dja ban Thanh phd Ho Chi Minh ting 0,185 don
vi d6 1éch chuén, trong khi cac yéu t khac 1a khong ddi. Két qua nghién ctru phi hop véi cac nghién ciru
trong va ngoai nudc. Joseph & cong sy (2015) da két luan: can ct trén cac muc tiéu dé ra, don vi can lua
chon thyc hién cac hoat dong kiém soat nham han ché cac rui ro hodc ngan ngura cac sai sot, gian lan. Déng
thot, trién khai hoat dong kiém soat thong qua cac ndi dung, chinh sach da duoc thiét lap va trién khai chinh
sach thanh cac hanh dong. Tuy nhién, hoat dong kiém soat c6 thé dién ra trong toan don vi & nhiéu cap do
va nhiéu hoat dong. Badara & Saidin (2013) ciing két luan: mot hé théng KSNB hiéu qua thi doi hoi cong
tac kiém soat phai dugc thuc hién va phat huy tac dung trong don vi.

5. Két luan va ham y quén tri

Két qua nghién ctru cho thiy 5 nhan t6 tic dong cung chiéu dén tinh hitu hiéu cua hé thdng kiém soat noi
b6 tai cac Chi cuc Thué trén dia ban thanh phé Ho Chi Minh.

Vé mat 1y thuyét, nghién ctru nay lam da dang hon cho nhimg phat hién cua cac nghién
chu hién tai vé tinh hiru hidu cia KSNB. Nhom tac gia ciing su dung mo hinh SEM dé tich
murc do tac dong cuia cac nhan t6 dén KSNB.

V& mat thuc tién, két qua nghién ctu la co s& dé Cuc thué Thanh phé Hb Chi Minh va cac Chi cuc thué
tai cac quan, huyén biét dwoc mirc do tac dong cua cac nhan t6, nguyén nhan ciing nhu nhimng diém chua
hoan thién cuia KSNB dé hoan thién va tang cuong tinh hitu hi¢u KSNB tai cac Chi cyc ctia minh, cu thé: két
qué nghién ctru chi ra rang thi tu tac dong dugc sap xép nhu sau: Thong tin va truyén thong > Mbi truong
kiém soat > Danh gia rui ro > Hoat dong giam sat > Hoat dong kiém soat. Cac nhén té nay ciing di giai thich
dugc 76,3% su bién dong cua tinh hitu hi¢u ctia kiém soat noi bo tai cac Chi cuc Thué trén dia ban Thanh
phd Hd Chi Minh. Trong d6 nhan t6 “Théng tin va truyén théng” c6 muc tic dong cao nhét diéu nay ciing
rat phu hop véi su phat trién ciia cach mang cong nghiép lan thtr 4. Két qua nghién ctru nay ciing gitp cho
cac bén nhu Chinh phu, co s6 gido duc, hdi nghé nghiép c6 cac giai phap chinh sach phu hop dé dong hanh
cung cac td chire nhu cac Chi cuc Thué trén dija ban Thanh phé H6 Chi Minh nhim ning cao tinh hiru hiéu
cia KSNB dé han ché rui ro trong yéu trong cong tac diéu hanh, quéan 1y tai cac Chi cuc nay. Bén canh do,
két qua nghién ctru c6 thé duoc trién khai va ap dung rong rii v6i nhidu Chi cuc Thué khac.

6. Han ché va huéng nghién ctru tiép theo

Mau dit liéu ctia bai nghién ciru 1a 404 cong chuc thué, chua khao sat hét 100% can bd cong chirc nén
tinh dai dién ctia mau chua tot nhat. Két qua nghién ctru theo 5 yéu t6 cia KSNB méi giai thich dugc 76,3%
bién thién cua tinh hitu hiéu cia KSNB cua cac Chi cuc Thué trén dia ban Thanh phd H6 Chi Minh. Huéng
nghién ciru tiép theo s& thém nhidu thang do hon nita cho cac bién s6 do ludng va md rong mau khao sat
trén nhiéu dbi twong khao sat hon.
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Loi thira nhan/Cam on: Nhom tac gia goi 10i cam on tdi tt ca cac Chi cuc Thué trén dia ban thanh ph
Ho Chi Minh d3 tao diéu kién cho chung t6i thuc hién nghién ciru nay Chung toi cling gdi 101 cam on tdi cac
dong nghiép va nhiing ngudi cong tic. Sau cung ching tdi cam on dén tat ca cac tac gia ma ching toi trich
dan trong bai nghién ciru ctia minh.
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