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Tom tat:

Nghién cieu dwge thire hién nham danh gia dau te ciia doanh nghiép va phan tich anh hieong ciia
chi phi dai dién dén dau tw. Dit liéu nghién ciru dwoc thu thdp tir cdc doanh nghiép niém yét trong
giai doan tir 2013-2022. Véi phirong phdp woe lieong binh phirong t6i thiéu tong qudt (GLS), truedc
tién, két qua cho théy dau tw phu thuoc vao ngu&n tai chinh noi bo, do do thi truong tai chinh Viét
Nam la khéng hoan hao, dan dén cdac doanh nghiép cé thé phdi doi mdt véi van dé chi phi dai dién.
Tiép theo, két qud chi ra rang so véi cdc doanh nghiép c6 chi phi dai dién thap, cdc doanh nghiép
co chi phi dai dién cao hon thi d6 nhay cam cua dau tw @i véi nguén tai chinh noi bo la lon hon.
Ham y, viéc thang dy ngué‘n tai chinh ngi bo sé anh huong dén mirc do dau tu, cac doanh nghiép
co chi phi dai dién lon va thang duw von noi bo co nhiéu kha nang sé dau tw qua mirc.

Tiwr khéa: Chi phi dai dién, tai chinh noi b, dau tu, du tu qué mtc.

Ma JEL: G31, G32, G35.

Investment and agency costs: Evidence from Vietnamese listed firms

Abstract:

The purpose of this study was to assess corporate investment and examine the influence of agency
costs on investment. The data is gathered from financial reports and market information of firms
spanning the period from 2013 to 2022. Firstly, the findings indicate a significant relationship
between investment and internal funds, suggesting the presence of imperfections in Vietnam's
financial market. Consequently, firms may encounter agency costs problems. Moreover, the research
reveals that firms facing greater agency costs exhibit a heightened sensitivity of investment to
internal funds. As a result, it can be inferred that an abundance of internal funds has implications
for the level of investment. Specifically, firms burdened with high agency costs and possessing a
surplus of internal funds are more prone to engage in overinvestment.

Keywords: Agency costs, internal funds, investment, overinvestment.

JEL codes: G31, G32, G35.
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1. Giéi thiéu

Trong thi trudng von khong hoan hao, thong tin bat dbi ximg dwoc xem 1a nguyén nhan chinh gay ra mau
thuan loi ich giita nha quan 1y va c6 dong lam phat sinh chi phi dai dién (Jensen & Meckling, 1976). Khi nha
quan 1y khong chi ¢6 muyc tiéu duy nhét 13 tdi da hoa gia tri doanh nghiép thi cac quyét dinh du tu c6 thé
khong hiéu qua hoan toan. Lap luan theo 1y thuyét dong tién ti do cta Jensen (1986) di cho thay nha quan
1y doanh nghiép c6 khuynh huéng lam dung dong tién c6 sin dé dau tu vao cac du an c6 kha nang sinh 10i
thap, tham chi khong hiéu qua hon 1 chi tra lai cho cac c6 dong. Do d6, quyét dinh dau tu cip doanh nghiép
bi anh huong bdi su phat sinh cia chi phi dai dién.

Vé mit thyc nghiém, anh huong cua chi phi dai dién dén quyét dinh dau tu cip doanh nghiép thuong dugc
x4c minh qua mdi quan hé gitta dau tuw va ngudn tai chinh ndi bd. Cac nghién ctru ciia Vogt (1994), Pawlina
& Renneboog (2005) va Guariglia & Yang (2016) x4c nhan quyét dinh dau tu phu thudc vao ngudn tai chinh
ndi bo, vén dé chi phi dai dién nghiém trong khi cac doanh nghiép c6 dong tién cao lai tra cd tirc thép va co
hoi tang truong thap. Khi cic doanh nghiép khong c6 co hoi dau tu hay co hoi ddu tu thip, su sin co cia
ngudn tai chinh ndi bd ¢ thé lién quan dén viée chi tiéu dau tu qua murc. Do d6, v6i cac doanh nghiép phat
sinh chi phi dai dién cao hon thi quyét dinh dau tu s& nhay cam v&i ngudn tai chinh ndi b nhiéu hon.

C6 thé thay, thi trudng tai chinh Viét Nam ciing lu6n ton tai tinh trang bt d6i xtimg thong tin va chi phi
dai dién cang nghiém trong khi doanh nghiép c6 dong tién cao nhung co hdi dau tu thap. Ban vé cac nghién
cuu thye nghi€m & Viét Nam, thuc sy chua co nhiéu nghién ctru quan tam dén anh hudng cia chi phi dai dién
dén dau tu cap doanh nghiép, céc tac gia trude ddy chi yéu ban vé cac yéu t6 anh hudng chi phi dai dién, anh
hudng cua chi phi dai dién dén hiéu qua kinh doanh. Bat ddi ximg thong tin trong thi truong von khién hau
hét cac doanh nghiép phai d6i mat véi chi phi dai dién va c6 thé 1am cho quyét dinh dau tu ctia doanh nghiép
tré nén khong hiéu qua. Doanh nghiép c6 thé dang diu tu vao nhitng du 4n khong hiéu qua khi doanh nghiép
phat sinh van dé dai dién nghiém trong. Néu so véi thi truong chimg khodn & cac nudc phat trién, thi mirc
d06 bat d6i xing thong tin ma cac doanh nghiép niém yét trén thi truong ching khoan Viét Nam phai d6i mat
thudng cao hon. Vi vay, dé bo sung khoang trong nghién ciru trén cac doanh nghiép Viét Nam, nghién ctru
nay duoc thyc hién nhim cung cap minh chimg thyc nghiém vé anh huong cua chi phi dai dién dén dau tu.

Céc ndi dung tiép theo ctia bai viét dugc trinh bay theo sau. Trong muyc 2, nhom tac gia cung cap co so 1y
thuyét va cac bang ching thuc nghiém. Phuong phap nghién ctru duge trinh bay & muc 3. Muc 4 thé hién
Kkét qua nghién ctru va thao luan, va myc 5 1a két luan.

2. Co s Iy thuyét va bang chirng thwe nghiém

2.1. Co sé Iy thuyét

Chi phi dai dién 1a chi phi phat sinh do mau thuan giira vn dé s& hitu va quén tri (Jensen & Meckling,
1976). Do cb dong khong hodc rat it c6 diéu kién giam sat thudng xuyén timg hanh dong cua ngudi quan
Iy. Bic biét, khi doanh nghiép c6 dong tién tu do cao, ban quéan 1y doanh nghiép cang c6 dong co theo dudi
chién lugc xay dung dé ché (Grossman & Hart, 1982), dan dén hanh vi ddu tu bat thuong (Jensen, 1986). Cu
thé, doanh nghiép c6 luong tién mat vuot qua nhu cu nguén quy dé tai tro cho cac du an dau tu, luong tién
mit ndy nén dugc phan phdi cho c6 dong théng qua chi tra ¢ tirc. Tuy nhién, viéc phan phdi dong tién tu do
cho cb dong s& 1am giam ngudn luc dudi sy diéu hanh ctia ban quan 1y. Vi 18 d6, nha quan 1y c6 dong co gitr
lai va tan dung dong tién tu do dé dau tu vao cac du an mang lai 191 ich cho nha quan ly. Viéc gia tang dau
tu vao cac du an khac nhau giup nha quan 1y kiém soat dugc nhiéu ngudn luc hon. Hanh vi dau tu nhu vay
duoc xem 1a dau tu qua muc (Richardson, 2006). Viéc theo dudi cac muc tiéu khong vi lgi ich cta ) dong
khién cac nha quan 1y thich ngudn tai chinh noi b hon. Do d6, mdi quan hé giita dau tu va ngudn tai chinh
n6i bo ciing 1a minh chimg cho anh huong cta chi phi dai dién dén dau tu cia doanh nghiép.

Tiép theo, nghién ctru st dung mo hinh d6 hoa dugc phat trién bai Carpenter (1995) dé giai thich cho
su anh hudng cia chi phi dai dién dén dau tu ciia doanh nghiép trong thi trudng tai chinh khong hoan hao.

Theo md hinh d6 hoa 1, ngudn tai chinh va chi phi dau tu dugc thé hién trén truc hoanh, chi phi sir dung
Vén duoc thé hién trén‘truc tung. Cac ﬂdu:(‘mg I, ‘Iz, I, dai dién cho céc co hoi dau tu, I dbe xuéng vi ’lqi tlﬁ{c
dau tu can bién giam dan. Poan 0A thé hién nguon tai chinh ndi bd ctia doanh nghiép, r 1a muc 1ai suat chiét
khiu dong tién nay. Trong diéu kién thi truong tai chinh hoan hao, r ciing chinh 1a chi phi sir dung von cua
doanh nghiép.
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V6i co hoi dau tu theo dudng L, ngudn tai chinh ndi bo cta doanh nghiép du dé trang trai cho dau tu vi
trong trudng hop ndy nhu cau chi tidu dau tu cua doanh nghiép 1a doan 0B. Nguoi quan 1y nén dau tu twong
g mot luong 0B va phan con du BA nén duoc chia lai cho ¢6 dong dudi dang cb tirc. Tuy nhién, cac nha
quéan 1y hanh dong nhu thé chi phi co hoi cua tai chinh ndi b 14 r’ va dau tu tat ca ngudn tai chinh ndi bo
doanh nghiép c6. Téng chi tiéu von lic nay 1a doan OA trong khi co hoi dau tu cia doanh nghiép tuong tmg
doan 0B. Ngu ¥ cac nha quan 1y dang c6 hanh vi dau tu qua muc. Hon nita, cac nha quan 1y hanh dong nhu
thé ty 1& chiét khau c6 thé thay doi, sy gia ting ngudn tai chinh noi bd sé dan dén chi phi dau tu tang lén.
Ngu ¥, anh hudng cta vin dé chi phi dai dién dén chi tiéu dau tu ctia doanh nghiép c6 thé minh ching qua
mdi quan hé gitra dau tur va ngudn tai chinh ndi bo.

2.2. Bing chirng thuc nghiém

Duya vao mbi quan hé dau tu va dong tién (dai dién cho nguén tai chinh ndi bg), Vogt (1994) cung cép
minh chiing thuc nghiém cho 1y thuyét dong tién tu do va trat ty phan hang. Két qua cho thay hanh vi dong
tién tu do dudng nhu phat sinh manh mé nhit ¢ cac doanh nghiép 16n, cd tirc thip. Hanh vi trat tu phan
hang duong nhu phat sinh & cac doanh nghiép nho hon, c6 ¢ tic thap. Ngu ¥ rang van d& chi phi dai dién
nghiém trong khi cac doanh nghiép c6 dong tién cao lai tra ¢6 tic thap, thay vi chia c¢6 tirc cho ¢ dong thi
nha quan 1y lai str dung dong tién dé gia ting dau tu. Pawlina & Renneboog (2005) ciing x4c nhan rang dau
tu rit nhay cam véi tai chinh ndi bo va didu nay chu yéu xuit phat tir van dé dai dién. Van dé dau tu qua
murc lién quan dén dai dién nghiém trong hon & cac doanh nghiép truéng thanh véi trién vong ting truong
thap. Nhitng doanh nghiép c6 co hdi ting truong thap bi thiéu cac du an hidu qua. Két qua 13, c6 thé dong
tién bd sung duoc tao ra c6 thé bi cac nha quan 1y 1ang phi vao cac du an lam giam loi nhuén doanh nghiép.
Noi cach khac, ddi véi cac doanh nghiép nhu trén, su san co cua dong tién tu do c6 thé lién quan dén viéc
chi tiéu dau tw qua murc.

Biang mot cach nhin nhan khéac vé anh hudng ctia chi phi dai dién dén quyét dinh dau tu cdp doanh nghiép,
Richardson (2006) cho rang dau tu qua mirc 1a két qua ctia xung dot loi ich gitra ban quan 1y va c6 dong khi
doanh nghiép c6 dong tién tu do. Cu thé, khi d6i mat véi dong tién ty do, ban quan Iy c6 thé tham gia dau
tu bo sung vao cic du an dem lai loi ich ca nhan thay vi phan phdi tién mat cho cic c6 dong. Két qua thuc
nghiém cua tac gia trén cac doanh nghiép My cho thiy ton tai mbi quan hé ciing chidu cia du tu qua muc
ddi voi su sdn co cua dong tién tu do, nguy van dé dai dién co thé khién cho quyét dinh dau tu cia doanh
nghiép trd nén khong hiéu qua, nhét 1a khi doanh nghiép c6 dong tién ty do ddi dao.

V6i boi canh cac doanh nghiép niém yét & Trung Quéc, Chen & céng su (2016) va Guariglia & Yang
(2016) déu cho thay chi phi dai dién 13 yéu t6 c6 anh huong dén dau tu cip doanh nghiép. Chen & cong su
(2016) cho thay ring dau tu qua mirc tap trung vao cac doanh nghiép c6 dong tién tu do dwong va kha ning
dau tur qua mire cho cac doanh nghiép niém yét co dong tién ty do am duoc giam thiéu do doanh nghiép budc
phai tiép can thi truong bén ngoai dé huy dong von. Két qua ciing nay phii hop véi 1ap luan cia ly thuyét chi
phi dai dién, cho rang cac nha quéan 1y dau tu qua mirc khi ho c6 ngudn von ndi bo doi dio, nhung cit giam
dau tu khi ho can ngudn tai chinh bén ngoai. Trong khi d6, Guariglia & Yang (2016) do luong chi phi dai
dién va tién hanh phén loai cac doanh nghiép theo mirc phat sinh chi phi dai dién lan lugt 1a cao, trung binh
va thap. két qua udc lugng cua tac gia cho thiy rang d6 nhay cua dau tw dbi voi ngudn tai chinh ndi bo 1a
duong va cao hon ddi vé6i cac doanh nghiép c6 mirc chi phi dai dién cao.

Lin & cong sy (2017) diéu tra mdi lién hé giita van dé dai dién (chi phi dai dién) va dau tu nghién ctru
phat trién (R&D) cta doanh nghiép & Trung Qudc. Két qua cho thay co6 mdi lién hé tich cuc déng ké gitra
chi phi dai dién va dau tu R&D, ngu ¥ chi phi dai dién khién cac doanh nghiép dau tu qua mirc vao R&D.
Wibawa & Wardhani (2018) sir dung ty 18 chi tra c¢6 tirc dé do luong chi phi dai dién cho cac cong ty san
xuit & Indonesia, nhom tac gia nhan thy ring d6 nhay dau tu dong tién cao hon & cic cong ty c6 chi phi dai
dién cao, do d6 su thing du ctia dong tién d& dan dén hanh vi dau tu qua mic. Mohamed (2021) tién hanh
nghién ciru thye nghiém vé d6 nhay cam cta dong tién dau tu (ICF) giita cac cong ty san xuét trong giai
doan 1999-2010. Két qua cho théy rang d6 nhay ICF t6n tai va c6 y nghia ddc biét dbi vdi cac cong ty phat
sinh chi phi dai dién. Ham ¥ rang, chi phi dai dién 1a nguyén nhan giai thich cho sy phy thuéc manh mé ciia
dau tu vao dong tién.

DPdnh gid chung: vé mat thuc nghiém, phan 16n cac nghién ciru dwa vao mdi quan hé giita dong tién véi
dau tu dé danh gia anh hudng cua chi phi dai dién dén dau tu cap doanh nghiép. Anh huong cing chiéu cta
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dong tién dén dau tu 1a minh ching cho thiy quyét dinh dau tu ctia doanh nghiép dang gap phai rao can chi
phi dai di€n, khi€n cho doanh nghiép c6 thé dang trong qua trinh dau tu khong hiéu qua (dau tu qua muc).

3. Phwong phap nghién ciru

3.1. M6 hinh nghién ciru

Trong nghién ctru, tac gia van dung mé hinh gia tc doanh thu dé phan tich. Quy trinh thyc nghiém nhu
sau: Pau tién, nghién ctru ude tinh mot mé hinh dau tu gia tc doanh thu chuén; Tiép theo, nghién ctru dwa
bién nguon tai chinh ndi bo vao mo6 hinh chuan dé kiém tra sy ton tai cia thi truong tai chinh khong hoan
hao; Cuoi cung, nghién ctru thong qua moi quan hé gitra dau tu va tai chinh ndi b dé danh gia anh huong
cta chi phi dai dién dén dau tu.

M6 hinh thue nghiém c6 dic diém sau:

I = ﬂo + ﬂ/[F,',[ + ,BzSAL,;[ + ﬂ3LEV[}, + ,B4DIV,'_, + ﬂ5SIZE[)[ + ﬁjZSj = /Industry + ﬂkzgk:1Y€ar + &y (1)

O mo hinh 1, ky vong hé s6 B, >0, hamy két qua vé mdi quan hé giita yéu t6 dau tu va ngudn tai chinh
n6i bo 1a minh ching cho su ton tai cua thi truong tai chinh khong hoan hao, quyét dinh dau tu cua doanh
nghiép gip phai rao can chi phi dai dién. Cu thé cach do ludng cac bién nghién ctru trong mé hinh 1 duoc
trinh bay theo Bang 1.

Bang 1: Po ludng cac bién trong mé hinh nghién ctru

Bién Ki hiéu Do lwong Nguon
Pau tu I [Von dau tu nam t - Von dau tu Morgado & Pindado (2003),
nam (t-1)]/Vén dau tu nam (t-1) Richardson (2006)
Tai chinh ndi bo IF Dong tién thuan ndim t/Vén ddutw  Richardson (2006), Guariglia &
nam (t-1) 7 Yang (2016) 7
Doanh thu SAL [Doanh thu ndm t — Doanh thu Lima Criséstomo & cong su (2014),
nam (t-1))/Von dau tu nam (t-1) Guizani & Ajmi (2021) ,
Pon bay LEV  Tdngno nam t/Ton tai sannamt  Chen & cong sy (2013); Richardson

(2006), Guariglia & Yang (2016)

Chinhsachcotie DIV Tyléchiacotichangnam  Yeo

Quy mo SIZE  Ln(To6ng tai san nam t) Richardson (22)06), Guariglia &
Yang (2016)

Nguon: Tong hop tai liéu ciia nhom téc gid.

Pé danh gia anh huong cua chi phi dai dién dén dau tur, nghién ciru kiém tra mé hinh 1 qua hai cach:

Cdch thir nhdt: Mb hinh 1 duoc ude lugng theo tirng nhom doanh nghiép c6 mirc d6 chi phi dai dién khac
nhau.

Cdch thir 2: Theo Le (2003), nghién ciru sir dung chi tiéu do luong chi phi dai dién lam bién tuong tac dén
do nhay gitra dau tu va tai chinh noi bo. Chi tiét theo mo hinh 2:

Iig = Bo + BulFie + B2SALi ¢ + B3 (IF; e XAC) + B4LEV; e + BsDIVi + BeSIZE;
+B; X%, Industry + By Xp-q Year + &, )

Trong mo6 hinh 2, AC la bién phan anh murc d6 phat sinh chi phi dai di¢n. Tac dong cua mdi mot don vi

ngudn tai chinh noi bd ting thém/giam di ddi v6i dau tu 1a mot ham cia bién chi phi dai dién, tirc 1a:
2L = By + BoAC 3)

3.2. Do lwong chi phi dai dién

Thir nhét, dua theo Ang & cong su (2000), nghién ctru nay sir dung chi tiéu ty 1& giita doanh thu va tong
tai san (S/TA) dé nhan dién mirc do phat sinh chi phi dai dién. Cac doanh nghiép s& duoc phan thanh ba
nhom: Nhom doanh nghiép dugce xem 1a ¢6 chi phi dai dién & murc thip (LAC); Nhom doanh nghiép duoc
xem la c6 chi phi dai di¢n trung binh (MAC); Nhém doanh nghiép dugc xem 1a cé chi phi dai dién & muc
cao (HAC). Thir hai, nghién ctru dya vao dac diém dong tién tu do va co hoi tang trudng ctia doanh nghiép,
cac doanh nghiép dugc chia lam 02 nhém: nhém LAC va nhém HAC.

Ty l¢ doanh thu trén tai san (S/TA)
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Ty 1¢ S/TA nham danh gia hiéu suat sir dung tai san ctia cong ty nén s& c6 mdi twong quan nghich véi chi
phi dai dién. Nhitng doanh nghiép cé ty s6 S/TA cao s& dong nghia véi chi phi dai dién thap va nguoc lai.
30% doanh nghiép co ty 18 S/TA & tép dau thudc nhom LAC, 40% tiép theo thuéc nhém MAC va 30% top
cudi thuoc nhom HAC.

Pdc diém dong tién tir do va co hdi tang trieong

Nghién ciru ciia Jensen (1986) cho thiy chi phi dai dién s& cao khi doanh nghiép c6 mot lugng tién tuy do
gan lién v6i co hdi ting truong thap. Do d6, nghién ctru nay két hop dic diém ciia dong tién ty do va co hoi
tang trudng cta doanh nghiép dé nhan dién theo nhu Béang 2.

Béang 2: Xac dinh chi phi dai dién

Co hgi ting truéng Dong tién tu do Tinh trang chi phi dai dién
Cao (Tobin’s Q > 1) Gia tri duong Chi phi dai dién thap
Thap (Tobin’s Q < 1) Gia tri duong Chi phi dai dién cao

Nguoén: Liege khdo tai liéu ciia nhém tac gid.

3.3. Dir li¢u va phwong phdp phdn tich

Dir liéu

S liéu dugc sir dung trong nghién ctiru nay chu yéu duge thu thap tir cac bao cdo tai chinh ctia cac doanh
nghiép phi tai chinh niém yét trén S¢ giao dich ching khoan Thanh phd Ho Chi Minh (HOSE). Vé thoi gian,
nghién ctru thu thap dir liéu cia cac doanh nghiép tir nam 2013-2022. Tat ca dit liéu vé cac doanh nghiép
dugc thu thap qua hé thong Fiinpro ctia Cong ty tap doan FiinGroup.

Phuwong phap phdn tich

Trudc tién, nghién ciru kiém tra tinh dung cua dit liéu bang. Tiép theo xem xét cac phuwong phap udc
luong phu hop gdm: ude luong binh phuong tdi thiéu théng thuong gop (OLS gop), udc luong hiéu tmg
ngiu nhién (REM) va uéc luong hiéu tmg ¢ dinh (FEM) (Plasmans, 2006). Kiém dinh Hausman duoc ap
dung dé lya chon gitra FEM va REM. Ngoai ra, kiém dinh cac vi pham gém da cong tuyén nghiém trong,
phuong sai sai s6 thay d6i va tu tuong quan ciing duoc thuc hién. Néu mé hinh bi phuong sai sai s6 thay d6i
hoic tu twong quan thi két qua hdi quy cudi cung s& duge xac dinh theo phuong phap binh phwong t6i thiéu
tong quat (GLS) (Baltagi & Baltagi, 2008).

4. Két qua nghién ciru va thio luin

4.1. Théng ké mé ti cdc bién

Théng ké mé ta cac bién cho toan bd mau dugce thé hién nhu & Bang 3. Két qua cho thiy rang cac bién s6
trong mau nghién ctru trong déi khong dong déu va cé xu hudng bién dong giita cac nam.

Bing 3: Thong ké mé ta cc bién - Toan bd miu

Chi tiéu S0 quan sat _ Gia tri trung binh D léch chuan  Gi tri nhé nhat _ Gia tri 16n nhat

I 2.690 0,3530 3,1071 -1,5129 131,3456
IF 2.690 0,5749 2,3218 -74,4787 35,6321
SAL 2.690 0,7197 14,9711 -199,9841 693,9116
LEV 2.690 0,4707 0,2067 0,0027 1,2945
DIV 2.690 0,0440 0,0522 0 0,5617
SIZE 2.690 28,2240 1,3842 25,1419 33,9896

Nguon: Két qua xir Iy diF liéu ciia nhém téc gid.

Xét trén cac mau phu, két qua & Bang 4 cho thay su khéac biét vé cot gia tri trung binh gitra doanh nghiép
nhém LAC va nhém HAC. Gi4 tri bién dau tu & nhém HAC cao hon nhém LAC, didu nay phi hop voi ly
thuyét dai dién vi theo Iy thuyét nay cac doanh nghiép phat sinh chi phi dai dién cao thuong c6 xu huéng dau
tw qua mirc. Van dé dai dién s& cang trd nén tram trong hon khi doanh nghiép c6 ngudn tai chinh noi bo doi
dao va co hdi tang trudng thap. Do d6, cac doanh nghiép thudc nhom HAC c6 ty 1¢ dau tu cao hon, ngudn

tai chinh ndi bd cling doi dao hon
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4.2. Két qua hoi quy
RNoocooocoo NoocoooO . . . A ,
T 23IIIIIS ASaukfnxem)fetn.l}chs)tug{lgqg?n,muc
do da cong tuyén gilta cac bién, kiém dinh
tinh dung cua dir liéu va lya chon phuong
E]pep S5 A =% el phap hdi quy, mé hinh hoi quy s& dugc thue
— & DRSS . A ) 1R . A .
DR =@ nIZngosSa thi. Ket qua kiém dinh Hausman cho thay uéc
tinh FEM la phu hgp hon, tuy nhién m6 hinh
Vzlzegaz_a Yzizgags_ o laj ton tai hiér} tuong phuong sai sai sO thqy
é Zl-S53°8 é Zles73°Q doi. Do d6, d€ khac phyc sai pham trén, hoi
quy GLS (cu thé la FGLS) dugc sir dung dé
o o 3 giai thich cho két qua nghién cuu.
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Bang 5: Cac yéu té quyét dinh diu tw

0] () 3) 4)
IF;; 0,2692"*" 0,2670""
(0,0161) (0,0186)
SAL;, 0,0608*** 0,0415™ 0,0389***
(0,0049) (0,0049) (0,0052)
LEVi, 0,1569"
(0,0326)
DIV, -0,6046"
(0,1371)
SIZE;, -0,0042
(0,0045)
Hing s6 0,1521** 0,0486** 0,1477
(0,0059) (0,0061) (0,1254)
Hiéu tng nganh Co
Hiéu tng nam Co
S6 quan sat 2.690 2.690 2.690
Wald chi2 151.18™ 462,96 448,82

Ghi chii: *** *** h¢ 56 co ¥ nghia thong ké lan lwgt tai mirc ¥ nghia 10%, 5% va 1%. Gid tri sai so
chudn trong dau ngodc don.
Nguon: Két qua xu ly dir liéu ciia nhom tac gia.

Trudce tién, nghién ctru wdc lugng mo hinh 1 theo tirng nhém doanh nghiép duoc phan loai mire d6 phat
sinh chi phi dai dién, thong qua viéc so sdnh mirc 46 anh hudng cua nguén tai chinh noi bo dén dau tu trong
timg nhém doanh nghiép dé chi ra anh hudng cta chi phi dai dién dén dau tu. Chi tiét két qua & Bang 6.

Véi cac nhom doanh nghi€p dugc phan loai mirc dd phat sinh chi phi dai di¢n theo ty I¢ S/TA & cot (2),
(3) va (4), mirc 36 nhay cam cua dau tu ddi voi ngudn tai chinh ndi bo cua cac doanh nghiép nhom HAC cao
hon céc doanh nghiép nhém MAC va LAC. Nhu vy, két qua trén ung ho 1ap luan rang, cac doanh nghiép
dugc xem la co chi phi dai dién cao hon thi dau tu s& nhay cam voi tai chinh ndi bd nhiéu hon (Guariglia &
Yang, 2016). Ty 1é S/TA dugc xem 1a mot trong nhiing tiéu chi c6 thé sir dung dé do luong chi phi dai dién.
S/TA cling la chi ti€u tai chinh phan anh hi€u quéa quan ly tai san ciia doanh nghiép, do d6 khi doanh nghiép

Bang 6: Pau tu va tai chinh ndi b - Miu phu theo chi phi dai dién

@ 2 3 (C)) ) ] (6
S/TA Pac diém dong tieén tu do & co
héi tang truéng
LAC MAC HAC LAC HAC
IFi; 0,2261"" 0,1427"" 0,2453"" 0,2459"" 0,8305™"
(0,0217) (0,0288) (0,0384) (0,0166) (0,1144)
SALi; -0,0003 0,1476™" -0,0251 -0,0057 0,1218™"
(0,0028) (0,0056) (0,0159) (0,0055) (0,0077)
LEVi; 0,2463™" 0,0240 0,1703" 0,2261™* -0,1066
(0,0586) (0,0505) (0,0933) (0,0343) (0,1527)
DIV -0,4911™* -0,6174™ -0,1085 -0,5931"* -2,2424
(0,1554) (0,2202) (0,3727) (0,1412) (0,5859)
SIZE;; 0,0051 0,0131™ 0,0077 -0,0021 0,0397
(0,0076) (0,0067) (0,0162) (0,0047) (0,0285)
Hang sb -0,2226 -0,2186 -0,1673 0,0730 -0,9187
(0,2119) (0,1817) (0,4859) (0,1326) (0,8113)
Hiéu tng nganh Co Co Khong Co Khoéng
Hiéu ing nam Co Co Co Co Khong
S6 quan sat 810 1.070 810 2.250 440
Wald chi2 206,83 1.065,27" 69,95 346,47 664,50

Ghi chii: * ** *¥* hé 56 c6 y nghia thong ké lan heot tai mirc y nghia 10%, 5% va 1%. Gid tri sai so
chuan trong dau ngodc don.
Nguon: Ket qud xu ly dir liéu cua nhom tac gia.
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¢6 ty 1¢ S/TA thap thé hién quyét dinh dau tu yéu kém, nd luc khong di va lang phi ngudn luc, vi thé c6 thé
hiéu rang chi phi dai dién dang gia ting do méu thuan giita nha quan 1y va c6 déng. Vi cac doanh nghiép
dang gap van dé dai dién nghiém trong, nha quan ly dé& c6 hanh vi dau tu qua murc tdi wu, day dugc dem la
tinh trang dau tu kém hi¢u qua. Thuc té & cac doanh nghi¢p Viét Nam niém yét trén HOSE, Kkét qua théng
ké mo ta & Bang 4 ciling di cho thiy so vdi cac doanh nghiép nhém LAC, cac doanh nghiép nhom HAC co
ty 1& dau tu binh quan cao hon (0,43 > 0,25), trong khi ty 1¢ chia ¢ tirc lai thap hon (0,03 < 0,05), day chinh
1a biéu hién cua nhitng doanh nghiép c6 van dé dai dién nghiém trong, dong tién tao ra thay vi chia ¢ tic
cho ¢6 dong thi nha quan 1y lai str dung dong tién dé gia ting dau tu, tham chi ¢ thé dau tu vao ca nhitng
du an khong hiéu qua.

Cot (5) va (6) thé hién két qua udc lugng trén cac nhém doanh nghiép dugc phan loai theo sy két hop dic
diém co hoi tang truong va dong tién tu do. Khi so sanh hé s6 ude lugng cua bién nguén tai chinh ndi bd

Bang 7: Piu tu va tai chinh ndi bd - Twong tic tai chinh ndi bd va chi phi dai di¢n

@) (2)
S/ITA
IF, 0,2812"
(0,0277)
IF; xACi; -0,0737***
(0,0179)
SALi, 0,0468"
(0,0052)
LEVi, 0,1620"""
(0,0339)
DIV, -0,3860™
(0,1312)
SIZE;, -0,0040
(0,0044)
Hing sb 0,1531
(0,1263)
Hiéu Gng nganh Co
Hiéu Ging nadm Co
S6 quan sat 2.690
Wald chi2 413,25

Ghi chil: * *% %% h¢ 56 co y nghia thong ké lan liot tai mirc ¥ nghia 10%, 5% va 1%.
Gida tri sai so chuan trong ddu ngodc don.
Nguon: Két qua xir Iy diF liéu ciia nhém tac gid.

gitra hai nhém doanh nghiép, nhom HAC c6 hé s6 cao hon 3 1an nhom LAC. Két qua nay mot 14n nira xéac
nhén dau tu cta cac doanh nghiép gap van dé dai dién nghiém trong hon s€ thay ddi theo tai chinh ndi bd
manh hon. Két qua nay ciing phi hop véi 1y thuyét dong tién tw do vi cho rang cac nha quan ly dau tu qua
mirc dong tién vao cac du an du tu khong sinh 10i, do d6 cac doanh nghiép c6 gi tri Q thip nén dya nhidu
vao dong tién dé tai tro cho dau tu. Mot 1an nita, két qua hdi quy nay ciing thong nhét vé6i dic diém dir lidu
& phan thong ké mo ta trong Bang 4. So véi cac doanh nghiép nhom LAC, cic doanh nghiép nhém HAC c6
ty 1€ dau tu trung binh cao hon, tai chinh ngi bo cao hon nhung ty 1§ tra ¢6 tue lai thép hon.

V6i hé s6 ude luong cia cac bién doc 1ap con lai kiém soat co hoi ddu tu ctia doanh nghiép, bién ting
trudng doanh thu (SAL ) ¢6 hé s6 duong va c6 ¥ nghia thong ké & nhom doanh nghiép co chi phi dai dién
cao, diéu nay cho thiy rang v6i nhitng doanh nghiép gip van dé dai dién nghlem trong, tang truorng doanh
thu 1a co hoi dé doanh nghlep tang dong tién, tir d6 hanh vi gia tang dau tu tiép tuc dién ra. Bién don by tai
chinh (LEV, ) van c6 hé sb duong va co y nghia thong ké & da s6 cac mau phu nhung LEV, cao hon ¢ cac
doanh nghlep nhom LAC, ngu y viée su dung ng co thé gitp giam thiéu van d¢ dai dién va kha ning dau tu
qua muc. Bién chinh sach ¢ tirc (DIV,) c6 hé s6 4m va cao hon 6 nhém cac doanh nghlep co chi ph1 dai
dién 16n, két qua nay phin nao ngy y viée ting ty 18 chi tra cb tie c6 thé gitp giam thiéu kha ning dau tu
qua muc ctia doanh nghiép. Bién quy mo (SIZE, ) co h¢ s6 dwong va chi ¢ ¥ nghia thong ké & mot truong
hop méau phu MAC.
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Tiép theo, nghién ctru sir dung cach tiép can thir hai dé xem xét anh hudng cua chi phi dai dién dén dau
tu. Chi tiét két qua hdi quy & Bang 7.

Két qua hoi quy & Bang 7, ¢ot (2) cho thay bién ngudn tai chinh ndi bd c¢6 anh huong ciing chiéu dén dau
tu. Picu dang chu y 14 hé s6 udc luong cia bién twong tac (IF XAC,) 1a am, c6 nghia 1a cac doanh nghiép
6 ty 18 S/TA cang 16n thi d6 nhay cua dau tu véi tai chinh ndi bo cang thap. Két qua nay cho thiy ring cac
doanh nghiép nhén gia tri S/TA 16n hon 1a nhitng doanh nghiép c6 mirc chi phi dai dién thap hon.

Nhu vay, anh hudng ciia van dé chi phi dai dién dén dau tu cua cac doanh nghiép Viét Nam niém yét trén
HOSE dugc thé hién qua d6 nhay ciia dau tu v6i ngudn tai chinh noi bo. Thong tin bat ddi xtng khién trong
doanh nghiép phat sinh nhirng mau thuin loi ich giira c6 dong va ngudi quan ly. Ngudi quan 1y truc tiép diéu
hanh va dua ra cic quyét dinh dau tu, tuy nhién khong phai tat ca cac hanh dong clia ngudi quan 1y déu co
chung muc tiéu t6i da hoa loi ich cd dong. VAn d& dai dién tré nén nghiém trong hon khi doanh nghiép ¢
ngudn tai chinh ndi bd cao nhung co hdi ting truong lai thip. Vi khi do, viéc gia ting dau tu c6 nhidu kha
ning cho thay doanh nghiép dang dau tu qua muc, duge xem la tinh trang dau tu khong hi¢u qua.

5. Két ludn

Trong nghién ctru nay, nhom tac gia sir dung dit liéu ciia cac doanh nghiép Viét Nam niém yét trén HOSE
dé kiém tra xem chi phi dai dién anh huong nhu thé nao dén dau tu. Két qua cho thiy ngudn tai chinh noi
b c6 anh hudng cing chidu dén dau tu ctia toan bo mau, cho thiy cac doanh nghiép Viét Nam niém yét trén
HOSE phai d6i mat voi van dé chi phi dai dién. Thir nhat, nghién ctru sir dung ty 16 doanh thu trén tai san
(S/TA) 1am thudc do phén loai cic doanh nghiép theo mirc do phat sinh chi phi dai dién, két qua cho thay
doanh nghiép c6 ty 1¢ S/TA thap hon duong nhu gip phai van dé dai dién nghiém trong hon nén mirc do
nhay cam cua dau tu d6i v6i tai chinh ndi bd manh hon. Thir hai, nghién ctru két hop dic diém co hoi ting
truong va dong tién tu do dé phén loai doanh nghiép, két qua van tiép tuc ting ho 1ap luan rang doanh nghiép
¢6 chi phi dai dién thap hon thi dau tu lai it phu thudc vao tai chinh ndi bd hon. Két qua twong tu thu dugc
v6i cach kiém tra th hai, vai tro trong tac ctia yéu td chi phi dai dién thé hién qua ty 16 S/TA gdp phan lam
giam su phu thudc cta dau tu vao nguén tai chinh ndi bd. Nhu vay, cac doanh nghi¢p Viét Nam niém yét
trén HOSE c¢6 ty 1& S/TA thap, dong tién tw do cao nhung co héi ting trudong kém cho thiy van dé dai dién
tré nén nghiém trong hon, dan dén mirc do nhay cam cua dau tu dbi voi tai chinh ndi b nhiéu hon. Do do,
day ciing 14 co s¢ dé thy rang, khi doanh nghiép doi dao ngudn tai chinh ndi bg, nhiéu kha ning tinh trang
dau tu qua muc s& xdy ra.

Han ché cua nghién ctru: Bén canh nhitng dong gop vé mit thuc nghiém cho van dé anh huong cua chi
phi dai dién dén dau tu cta doanh nghiép, nghién ctru khong tranh khéi nhiing han ché nhét dinh. Thi nhét,
nghién ctru chua khai thac hét cac thude do chi phi dai dién. Thir hai, nghién ctru chua phan anh duoc tac
dong truc tiép cua chi phi dai dién dén dau tw ma danh gia mot cach gian tiép théng qua mirc d6 nhay cam
ctia dau tu ddi véi tai chinh ndi bg. Thur ba, nghién ctru chua tim dwoc cach phu hop dé xac dinh nhiing
doanh nghiép dang dau tu qua mirc do chi phi dai dién. Vi viy, cac hudng nghién ciru tiép theo c6 thé khic
phuc nhirng han ché trén dé c6 thé gop phan bd sung thém minh ching thuyét phuc hon vé anh hudng cia
chi phi dai dién dén dau tu cia doanh nghiép.
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Tom tat

St dung dir liéu tir 2.399 ngdn hang thirong mai tai 42 quoc gia trong giai doan 2006-2021,
nghién ciru ndy phat hién ra rang sw gia tang rii ro dia chinh tri lam giam mitc d6 da dang
héa thu nhdp ciia ngdn hang thiong mai, phan dnh rang ngan hang cé xu huéng thu hep cdc
hoat dong kinh doanh ngodi ldi trong giai doan rui ro dia chinh tri tang cao. Thu nhdp tw phi
dich vu va hoa héng it chiu anh huong tiéu cuc tir rui rvo dia chinh tri hon so véi thu nhap twe
viéc mua ban tai san tai chinh va hang hoa. Cac ngan hang nho véi mé hinh kinh doanh tap
trung vao hoat dong cho vay truyén thong nén it chiu danh hwéng tiéu cuc trén khia canh thu
nhdp ngoai ldi hon so voi cac ngdn hang lon khi rii ro dia chinh tri tang lén.

Tiwr khoa: Rui ro dia chinh tri, Pa dang hoa thu nhap, Ngan hang thuong mai.

Ma JEL: G21, D81, L25

Geopolitical risk and commercial bank income diversification

Abstract

Using a sample of 2,399 commercial banks from 42 countries over the period 2006—2021,
this study finds that elevated geopolitical risk reduces bank income diversification, indicating
that banks tend to shrink their non-interest-generating activities during periods of increased
geopolitical risk. Income from fees and commissions is less affected by geopolitical risk than
income from trading activities. Small banks with business models that focus on traditional
lending activities are less adversely affected in terms of non-interest income than large banks
when geopolitical risks are higher.

Keywords: Geopolitical risk, Income diversification, Commercial bank.

JEL Codes: G21, D81, L25

1. Giéi thiéu

Trong hai thap ky vira qua, nén kinh té thé gidi da ching kién hang loat cac su kién dia chinh trj 1on trén
khép thé gidi nhu su kién tAn cong khung bd 9/11 tai Hoa Ky, Mua xuan A Rap, Nga sap nhdp ban dao
Crimea, chién tranh tai Syria, cing thang chu quyén bién déo tai khu vuc bién Pong, de doa tan cong tén
lira ctia Bac Triéu Tién, chién tranh giita Nga va Ukraine, hay gan day hon 1 xung dot giita Isreal voi luc
lwgng vil trang Hamas do Iran hau thudn tai dai Gaza. Cac sy kién nay da va dang gy ra sy gia ting dang
ké vé& murc do rui ro dia chinh trj trén thé gidi. Rui ro dia chinh tri dugc dinh nghia 1a rui ro xuét phat tir
cac mbi de doa, su hién thuc hoa, va leo thang cang thé“ing cua cac sy kién lién quan dén chién tranh, khung
bd, va cang thang giira cac qudc gia va ma cé anh huong tiéu cuc dén cac mdi quan hé quéc té (Caldara &
lacoviello, 2022).

Van de rui ro dia chinh tri gan day thu hut sy chu y cua cac nha kinh té va cac nha lam chinh sach vi rii ro
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dia chinh tri 13 yéu t6 c6 anh huong dén quyét dinh dau tu cia doanh nghiép, su bién dong cua thi truong tai
chinh, va sy bat dn ctia nén kinh té (Alam & cong su, 2023; Cao & cdng su, 2023). Tuy nhién, hudng nghién
ctru vé rui ro dia chinh tri chi moi ndi 1én trong vai nim gan day khi Caldara & Iacoviello (2022) phat trién
mdt chi s do luong dang tin cdy vé mirc do rai ro dia chinh tri. Do vay, tdc dong cua rui ro dia chinh tri dén
nhiéu khia canh cta nén kinh t& van chua dwoc nghién ctru chuyén sau, dién hinh 1a linh vuc ngan hang.

Duya trén vai tro ddc biét quan trong ctia hé thong ngan hang trong nén kinh té, mot s6 nghién ciru gan day
da phan tich tac dong tiéu cuc ctia riii ro dia chinh tri dén sy 6n dinh ciia ngan hang thuong mai (Phan &
cong su, 2022; Nguyén Thanh Cong & Ngo Hong Hanh, 2023) hay chi phi vay ngan hang (Nguyen & Thuy,
2023). Mot trong nhitng van dé quan trong nhung chua dugc nghién ctru trude day do 1a tim hiéu tac dong
clia ruii ro dia chinh tri dén mirc 46 da dang hoa thu nhap ctia ngan hang thuong mai. Khoang trong nghién
ctru nay khién cho cac nha lam chinh sach khong hiéu 16 vé quyét dinh da dang hoa thu nhap cua cac ngan
hang thuong mai trong giai doan rui ro dia chinh tri tang cao, dac biét la khi sy da dang hoa thu nhap cua
ngan hang déi khi 1a yéu t6 lam ting kha ning ph4 san ctia ngan hang (Stiroh & Rumble, 2006) va kha ning
x4y ra khung hodng tai chinh (Kim & cong su, 2020).

Nghién ctru ndy 13 nghién ctru dau tién giai quyét khoang trong bén trén bang cach phan tich tac dong
cla rii ro dja chinh tri dén muc d6 da dang hoéa thu nhép cua ngan hang thuong mai. Dé hiéu 16 hon vé moi
quan h¢ gitra rui ro dia chinh tri va mic d¢ da dang hoa thu nhap cua ngan hang thuong mai, nghién cuu
nay ciing tap trung vao quy mo clia cac nhom ngan hang va cac cau phan cia thu nhap ngoai 13i bao gdm
thu nhap tur cac hoat dong mua ban tai san tai chinh va hang hoa, danh gia lai tai san, va phi dich vu va hoa
hong. Cac phat hién ctia nghién ctru ndy dugc ky vong gitp cac nha 1am chinh sach c6 cai nhin toan dién
vé quyét dinh da dang hoa thu nhap ciia ngan hang (bao gdm nhom ngin hang quy mé nho, vira, va 16n) khi
rui ro dia chinh tri tang cao. Dya trén Kkét qua nghién ctu thyc nghiém, nghién ctru nay ciing dua ra mot s6
ham ¥ chinh sach dé han ché tic dong tiéu cuc cua rui ro dia chinh tri ¢én hé thong ngan hang thuong mai.

Phan con lai cua bai nghién ctru duge bd cuc nhu sau. Chuong 2 trinh bay téng quan co so 1y thuyét.
Chuong 3 md ta dit lidu, cac bién, md hinh, va phuong phap nghién ctru. Chwong 4 cung cip va phan tich
két qua nghién ctru. Chuong 5 két luan va dua ra mot s6 ham ¥ chinh sach.

2. Tong quan co sé 1y thuyét

Céc nghién ctru trude day vé rui ro dia chinh tri cho thiy rang sy gia ting rai ro dia chinh trj 1a mot yéu tb
kich hoat dong co dé phong ctia nhitng ngudi tham gia thi trudng, bao gdm ca cac ho gia dinh, doanh nghiép,
va ngan hang (Caldara & lacoviello, 2022; Nguyen & Le, 2024). Nguyén nhén la do rui ro dia chinh tri lam
gia ting bat 6n kinh t& va bat 6n chinh sach kinh té, khién cho doanh nghiép tri hodn quyét dinh dau tu va
cac ho gia cit giam chi tiéu dé dé phong rui ro co thé xay ra trong tuong lai (Nguyen, 2021; Alam & cong
sw, 2023; Cao & cong su, 2023). Diéu nay khién téng cu trong nén kinh té suy giam, bao gdbm nhu cau vay
ngan hang (Nguyen, 2023). Thém vao d6, riii ro no x4u ting 1én do bbi canh vi mé tiéu cuc khién cac doanh
nghiép va ho gia dinh gip nhiéu khé khan hon trong viéc chi trd ng vay (Phan & cong su, 2022; Cong &
Hanh, 2023). Trong bdi canh do, gia thiét dong co dé phong 4m chi rang cac ngén hang s& vu tién giit tién
mat thay vi mé rong hoat dong kinh doanh dé c6 du ngudn luc chdng lai cac ct sdc kinh té c6 thé xay ra
trong tuong lai (Nana & Samson, 2014; Nguyen, 2023). Diéu niy c6 nghia 1a ngan hang s& uu tién quan tri
rtii ro va han ché dau tu hay mo rong cac hoat dong kinh doanh ngoai 13i vay vi cac hoat dong kinh doanh
ngoai lai ¢6 thé khién ngan hang tré nén riii ro hon khi riii ro dia chinh trj ting cao (Stiroh & Rumble, 2006;
Kim & cong s, 2020). Dua trén gia thiét dong co dé phong, gia thiét nghién ctru H1 dugc dua ra nhu sau:

H1. Ruiro dia chinh tri lam giam murc do da dang hoa thu nhap ngan hang

Mot ludng quan diém ddi 1ap lai cho rang chién lugc da dang héa thu nhap c6 thé gitp ngan hang giam
thiéu rui ro vi cic ngudn thu nhip ngoai 13i vay s& cai thién ty sut sinh 11 cia ngan hang va giam thiéu rai
ro bang cach bu dép su suy giam lgi nhuan tir kénh cho vay truyén thong (Tran & cong su, 2021; Nguyen,
2021). Trong bdi canh rii ro dia chinh tri 1am loi nhuan ctia ngan hang suy giam do cac doanh nghiép han
ché vay ngéan hang, loi ich cta da dang hoa c6 thé 1a mot dong luc dé cic ngan hang da dang héa thu nhap
thong qua cac hoat dong kinh doanh ngoai 1ai. Ngoai ra, 191 ich ca nhan ctia cac nha quan tri ngan hang ciing
1a yéu t6 thiic ddy xu hudng da dang hoa thu nhap ngan hang khi nén kinh té suy yéu (Adesina, 2021). Cu
thé, mo rong cac hoat dong kinh doanh mai c6 thé gitp cac nha quan tri truc loi dugc dong tién dau tu cla
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ngan hang va gia ting quyén kiém soat (Laeven & Levine, 2007; Tran & cong su, 2021). Dya trén cac phan
tich bén trén, gia thiét nghién ctru H2 dugc dua ra nhu sau:

H?2. Rui ro dia chinh tri lam tang mirc do da dang hoa thu nhdp ngdn hang

3. Dir liéu va mé hinh nghién ciru

3.1. Do luong mirc do rii ro dia chinh tri

Chi s6 i ro dia chinh trj (CGPR) duoc phat trién boi Caldara & Iacoviello (2022) do luong mirc d6 rii
ro dia chinh tri cta tung quéc gia dya trén viéc tinh ty 1¢ sb bai béo lién quan dén cac van dé dija chinh tri
trén tong s bai bao dugc xuat ban hang thang trén cac to béo 16n va uy tin tai Hoa Ky, Vuong Qubc Anh,
va Canada. Céac bai béo c6 lién quan dén rui ro dia chinh trj dwoc nhdn dién dya trén cac nhom tir khoa lién
quan dén cac mdi de doa, khung bd, va chién tranh. Trong nghién ctru nay, dé d& dang phan tich hé sb hoi
quy, chi s6 i ro dia chinh tri dugc chuan hoa (chuyén thanh chi s6 z). Do vay, két qua hdi quy sé duoc phan
tich dya trén sy thay ddi cua muc d6 da dang hoéa thu nhap ngan hang khi chi sb rui ro dja chinh tri tang lén
mot do 1éch chuén.

3.2. Do luong mirc dp da dang héa ngdn hang thwong mai

Dua theo Laeven & Levine (2007), Kim & cdng su (2020) va Tran & cdng su (2021), ty 1€ thu nhap ngoai
13i trén tong thu nhap hoat dong ctia ngan hang thuong mai (Diversification) dugc sir dung dé do luong mirc
d6 da dang hoa thu nhap ciia ngan hang thwong mai. Nghién ciru nay ciing tip trung vao cac thanh ngudn
thu nhép ngoai l4i chinh cia mot ngén hang bao gdm ba thanh t6 sau. Thi nhat, thu nhép tir hoat dong mua
ban tai san tai chinh (nhu ngoai héi, trai phiéu, c6 phiéu va, chimg khoan phai sinh) va hang hoa. Mirc do da
dang hoéa lién quan dén cac hoat dong kinh doanh nay duoc do ludng bang ty 18 thu nhap tir hoat dong kinh
doanh tai san tai chinh va hang hoa ghi nhan trong nam trén téng thu nhap hoat dong (Diver trading). Thix
hai, thu nhap tir viéc danh gia lai gia tri tai san tai chinh, duoc do luong bang ty 1& thu nhap tir viéc danh gia
lai gia tri tai san tai chinh dua trén gia trj thi thuong hang nam trén tong thu nhap hoat dong (Diver fv). Thi
ba, thu nhép tir phi va hoa hong, dugc do luong bang thu nhap tir cac loai phi dich vu va hoa hong trén tong
thu nhép hoat dong (Diver fees).

3.3. Dit liéu nghién ciru

Str dung dit liéu cua 2.399 ngén hang tir 42 qudc gia trong giai doan 2006-2021, nghién ctru ndy phan tich
tac dong cua rui ro dia chinh tri den muc da dang hoa thu nhap cua ngan hang thu0’ng mai. Giéi han ctia miu
14 42 qubc gla vi co so dit lidu vé rii ro dia chinh tri chua phat trién cho nhidu qudc gia khac. Mau nghién
ctru chi bao gdm ngan hang thuong mai dé dam bao sy dong nhat, trong d6 hoat dong kinh doanh chinh cta
cac ngan hang thuong mai 1a cho vay (Bermpei & cong sy, 2018). Dit liéu vé ngan hang dwoc thu thap tir
co s0 dit licu BankScope (Moody, 2024). Day 1a co s¢ dit li¢u dugce thu thap bdi cong ty phan tich tai chinh
Bureau Van Dijk thudc tap doan Moody. Co s dit liéu nay cung cip thong tin vé bao céo tai chinh clia cac
ngan hang trén 200 qudc gia trén thé giéi.

Dua trén cc nghién ctru trude ddy, mot s6 bién kiém soat & cip do ngan hang va vi md ciing duoc thém
vao md hinh dé kiém soat cac tic dong tiém niang cia ching dén muc d6 da dang hoa thu nhap ciia ngan
hang (Laeven & Levine, 2007; Tran & cdng su, 2021). Cu thé, cac bién kiém soat lién quan dén ngan hang
bao gdm rui ro pha san (Z-scores), quy mé (Size), von chu so hitu (Equity), chat luong tai san (Asset qual—
ity), chi phi hoat c’[ong (Overhead), ty suat sinh 10i (Profitability), va tinh thanh khoan (Liquidity). Cac bién
kinh té vi mé bao gdm ting truéng kinh té (Economzc - gr), tang tru:ong tin dung (Credit_gr), va muc do tap
trung ngan hang (Concentration). Dit liéu cua cac bién vi mé dugce 13y tir co so dit liéu World Development
Indicators (WDI) do Ngan hang thé gi¢i cung cép dya trén bao cdo tai chinh cac ngén hang trén toan ciu
(World Bank, 2024).

Bang 1 cung cép dinh nghia va ngudn dir liéu ctia cac bién duoc sir dung. Bang 2 cung cip théng ké mo
ta ctia cac bién. Thong ké binh quan cho thiy rang gan 30% thu nhap ctia ngan hang dén tir cac ngudn thu
nhap ngoai 13i vay. Thu nhap tir phi cac dich vu va hoa hdng chiém ty trong 16n nhat trong thu nhip ngoai
131 (19,24%), trong khi do thu nhap tir viéc mua ban céc tai san tai chinh va hang hoa chi chiém trén 5,9%.
Thu nhép tir danh gia lai gia tri tai san chiém ty trong kha nho (gan 1,38%).

3.4. Mo hinh va phwong phdp nghién ciru
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Bang 1. Pinh nghia cac bién

Bién Pinh nghia Nguon
Diversification Ty s6 thu nhap ngoai ldi trén tong thu nhap hoat dong. BankScope
Diver_trading Ty s6 thu nhap tir hoat dong kinh doanh (mua ban) tai san taii  BankScope

chinh va hang hoéa trén tong thu nhap hoat dong.

Diver_fv Ty sb thu nhap tir danh gi4 gia tri tai san tai chinh (dya trén gia  BankScope
trj thi trudong) trén tong thu nhap hoat dong.

Diver_fees Ty sb thu nhap tir cac loai phi dich vu va hoa hdng trén téng BankScope
thu nhap hoat dong.

CGPR Chi s6 rui ro dia chinh tri duge do luvong dua trén ty 16 s6 bai  Caldara & lacoviello
b4o lién quan dén rui ro dia chinh tri trén tong s6 bai bao dwoc  (2022)
xudt ban trén cac td bao 1on tai Hoa Ky, Vwong Qudc Anh, va
Canada.

Zscores Chi s6 Zscores do ludng rii ro pha san ciia ngén hang thwong  BankScope
mai voi gia tri cang cao thi ngan hang cang an toan. Zscores =
(ROA+ETA)/SDROA. Trong d6, ROA 1a ti suat sinh 1oi
(Profitability), ETA 1a ti trong von chu so hitu (Equity), va
SDROA la d9 léch chuén ctia ROA.

Size Logarit co s6 ty nhién cua tong tai san. BankScope

Equity Ty s6 vbn chi s& hitu trén téng tai san. BankScope

Asset_quality Ty sb trich 1ap du phong trén téng du ng cho vay. BankScope

Overhead Ty s6 chi phi hoat dong trén tong tai san. BankScope

Profitability Ty s6 loi nhuan sau thué trén téng tai san. BankScope

Ligquidity Ty s6 tai san thanh khoan trén tong tai san. BankScope

Economic_gr Ty s6 tang truong kinh té. WDI

Credit_gr Ty s6 tang truong tin dung cho linh vic tu nhén. WDI

Concentration Ty trong tai san ctia nim ngén hang 16n nhat trong tong tai san  WDI

Reli_tension

cua cac ngan hang. »
Chi s6 do luong mirc do cédng thang ton gido ciia mdt qudc gia.

International Country

Gi4 tri cua chi s6 nay dao dong trong khoang tr 0 dén 6 v6i gia  Risk Guide (ICRG,

tri cang cao thi rdi ro lién quan dén cang thang va xung dot ton  2023)

gido cang cao.

Bing 2. Thong ké mé ta
Bién , Gia tri D6 1éch Gid tri Gia tr
S0 quan sat trung binh chuén nhé nhat 16n nhat
Diversification 22.509 29,969 21,014 -16,565 101,587
Diver_trading 14.892 5,949 9,557 -26,175 59,798
Diver fv 6.878 1,379 11,249 -42,105 62,963
Diver fees 22.357 19,237 14,286 -10,157 79,955
CGPR 22.509 0,862 0,856 0,011 2,628
Zscores 22.509 64,073 88,848 0,288 678,027
Size 22.509 14,959 2,430 8,434 20,364
Equity 22.509 12,547 10,165 0,000 75,603
Asset_quality 22.509 1,095 2,218 -3,436 13,987
Overhead 22.509 3,358 3,448 0,214 25,518
Profitability 22.509 1,047 1,656 -6,790 8,621
Liquidity 22.509 27,188 17,404 1,197 90,816
Economic_gr 22.509 2,278 2,996 9,518 13,418
Credit_gr 22.509 119,250 61,282 12,314 216,327
Concentration 22.509 60,558 16,699 29,938 100,000
Reli tension 22.264 5,023 1,039 1,000 6,000
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Dé phan tich tic dong cua rui ro dia chinh tri ¢én da dang héa thu nhap ngan hang, mé hinh nghién ctru
dugc trinh bay nhu sau:

Diversification; ;, = a + BCGPR;;_4 + YBANK; j;_1 + OMACRO;;_1 + FE + €; j , (1)

trong do, i, j, ¢ lan luot 1a ngan hang, quéc gia, va nam. Diversification dai dién cho mirc d¢ da dang hoa
thu nhap ngan hang noi chung va cac thanh té né néi riéng. CGPR 1a muc do rii ro dia chinh tri ciia mot
qudc gia. BANK va MACRO lan luot 1a cac bién kiém soat & mirc do ngan hang va vi mo. FE dai dién cho
cac tac dong cb dinh dugc kiém soat, bao gdm tac dong cb dinh ctia ngan hang (Bank FE), tic dong cb dinh
thoi gian (Year FE), va tac dong ¢ dinh niém yét (Listing FE). , , va 1a cac hé ) goc can udce tinh. 1a sai
s6. Céc bién giai thich tham gia mé hinh hdi quy str dung do tré mot nam dé han ché van dé nhan qua nguoc,
xay ra khi sy da dang hoa thu nhap cta ngan hang c6 tac dong nguoc dén cac bién giai thich.

Dé han ché tac dong cua cac diém dix liéu ngoai lai, cac diém dit liéu cua céc bién vé ngén hang va vi mo
ma gia tri ctia ching 16n hon phén vi thir 99 va bé hon phan vi thir nhat dugc loai bo. Vi bién CGPR thay
doi gitta cac qudc gia theo thoi gian, sai sé chuan ciia nghién ctiru ndy dugce cluster ¢ ca cap do qudc gia va
thoi gian (Nguyen & Ho, 2024). Két qua nghién ciru khong c6 dau hiéu bj sai 1éch do van dé da cong tuyén
vi tuong quan giita cac bién doc 1ap kha nhé (Phy luc). Ngoai ra, hé sb VIF duge bao cao trong Phu luc déu
nho hon 2, tai khang dinh rang khong c6 ddu hiéu ctia hién tuong da cong tuyén nghiém trong.

M6 hinh bén trén duoc uée lugng boi phuong phap binh phwong nho nhét (OLS) kiém soat da tac dong
¢b dinh. Dé khic phuc van d& bién noi sinh, nghién ctru nay ciing st dung phuong phap hdi quy hai bude
(2SLS). Phuong phép nay yéu cau ti thiéu mot bién céng cu ma co tac dong dén mirc d6 da dang hoa ngan
hang chi thong qua tdc dong cia nd tdi rui ro dia chinh tri. Dya trén cac nghién ctru trudce day cua Sturm
(2013) va Adra & cong su (2023), nghién ctru nay sir dung chi s6 cang thang ton gido (Reli_tension) 13 bién
cong cu cho rui ro dia chinh tri vi rat nhiéu cac hanh dong de doa, xung dot, va chién tranh thuc té xudt phat
tir cac van d& vé ton gido. Ngoai ra, sy cing thing vé ton giao khong c6 tac dong truc tiép dén muc do da
dang hoa thu nhép cuia ngan hang thuong mai.

4. Két qua nghién ctru

4.1. Rui ro dia chinh tri va mirc dp da dang hoa thu nhdp ngédn hang

Bang 3 bao cao Kkét qua nghién ctru chinh vé thc dong cua rui ro dia chinh tri dén muc do da dang hoéa thu
nhap cta ngan hang thuong mai. Cot 1 bao cao két qua mé hinh hdi quy don chi bao gom bién CGPR va
Diversification va kiém soat cac tac dong cb dinh. Két qua nghién ctru cho thay rang rui ro dia chinh trj 1am
giam murc d6 da dang hoa thu nhap ctia ngan hang. Phat hién nay van nhat quan khi cac bién kiém soat vé
ngan hang dugc thém vao mo hinh (Cot 2) va khi ca bién kiém soat ctia ngan hang va vi mé duoc thém vao
md hinh (C6t 3). Do véy, viéc thém cac bién kiém soat khong lam thay ddi két qua nghién ciru chinh nhung
can thiét dé giam thiéu van dé bo sot bién.

Cot 3 bao cao két qua nghién ciru chinh ctia nghién ctru nay. Mdi quan hé nghich chiéu gitra rui ro dia
chinh tri va mirc d6 da dang hoa thu nhap ciia ngan hang phu hop véi gia thiét nghién ciru 7. Phat hién nay
cling pht hop véi cac nghién ctru trude day vé tac dong tiéu cuc cua rui ro dia chinh tri dén sy 6n dinh cta
ngan hang thuong mai (Phan & cong su, 2022; Cong & Hanh, 2023). Sy gia tang rui ro pha san trong giai
doan rui ro dia chinh tri tdng cao la yéu td kich hoat kich hoat dong co dé phong cia cac ngan hang thuong
mai (Caldara & Iacoviello, 2022). Piéu nay khién cic ngan hang ting cudng du trit tién mat va han ché mo
rong cac hoat dong kinh doanh bao gém cac khoan dau tu ngoai 1di nham cai thién kha niang hap thu cac cu
sbc kinh té khi rti ro dia chinh tri tang cao (Nana & Samson, 2014; Nguyen, 2023), dac biét 1a khi cac hoat
dong kinh doanh ngoai 13i c6 thé khién rui ro pha san ctia ngan hang ting cao hon (Stiroh & Rumble, 2006;
Kim & cong sy, 2020). Xét vé mit do 16n, gitt nguyén cac yéu té khac trong mé hinh khong d6i, muace do rai
ro dia chinh tri ting 1én mot do 1éch chuan so véi mirc trung binh (g voi mire ting 99,3% (0.856/0.862))
lam giam ty 1& thu nhap ngoai l3i vay trén tong thu nhip hoat dong cia ngan hang gin 1,8%.

4.2. Cic thanh t6 ciia da dang héa thu nhap ngin hang

S6 326 thing 8/2024 16 Kinh téPhit trién




Bang 3. Riii ro dja chinh trj va da dang hoa thu nhap ngin hang

1) (2) 3)
CGPR -4, 774%%* -2,832%** -1,777%**
(0,111) (0,131) (0,219)
Zscores -0,010%** -0,010%**
(0,001) (0,001)
Size 1,383%** 1,624%**
(0,069) (0,075)
Equity -0,053%** -0,052%*
(0,022) (0,022)
Credit_risk -1,070%** -1,155%**
(0,091) (0,093)
Overhead 2,182%** 2,004 %**
(0,072) (0,074)
Profitability -0,432%** -0,404***
(0,112) (0,115)
Liguidity 0,349%** 0,342%**
(0,010) (0,010)
Economic_gr -0,845%**
(0,060)
Credit gr -0,042%**
(0,004)
Concentration 0,055%**
(0,011)
Hing s6 33,15%* -3,625 -3,564%*
(0,129) (1,269) (1,364)
Sb quan sat 36.090 23.192 22.509
Hé s6 R2 0,151 0,200 0,211
Bank FE Co Co Co
Year FE Co Co Co
Listing FE Co Co Co

Ghi chii: ***** * [an lugt 1a mutc ¥ nghia thong ké 1%, 5%, va 10%.

Dé c6 mot birc tranh toan dién vé tic dong cua rai ro dia chinh tri dén mutrc do da dang hoa thu nhap ngan
hang, Bang 4 phan tich cac tong ctia bat 6n chinh sach kinh té dé ty trong thu nhap tir cac hoat déng kinh
doanh ngoai 13i bao gdm 13i/15 tir mua bén tai san tai chinh va hang hoa (Diver_trading), tir danh gié lai gia
tri tai san tai chinh (Diver fv), va tir cac loai phi dich vu va hoa hong (Diver fees).

Két qua nghién ctru cho thay rang rai ro dia chinh tri déu lam giam cac kénh thu nhap ngoai ldi vay ctia
ngan hang thuong mai. Mirc giam 16n nhét dugc ghi nhan ¢ cac hoat dong mua ban tai san tai chinh va hang
hoa. Day khong phai 1a diéu ngac nhién vi rai ro dia chinh tri ¢3 dugc ching minh 13 anh huéng tiéu cuc
dén nén kinh té vi mé va 1am thi truong tai chinh bién dong hon (Caldara & Tacoviello, 2022; Alam & cong
su, 2023; Cao & cong su, 2023). Do vay, lgi nhuan thuc té tir hoat ddng mua ban tai san tai chinh (nhu )
phiéu, trai phiéu, hay cong cu phai sinh) va hang hoa bi suy giam trong giai doan rui ro dia chinh tri ting
cao. Twong tu, do tac dong tiéu cuc cta rii ro dia chinh tri dén thi truong tai chinh, gi4 tri tai san tai chinh
clia ma ngan hang dang nam giir ciing s& giam gia theo. Piéu nay khién cho loi nhuan tir viéc danh gia lai
gia tri thi truong cla tai san tai chinh giam di.

Két qua tir Cot 3 ciing cho thdy rang rui ro dia chinh tri lam giam ty trong thu nhap tir cac phi dich vu
va hoa hdng. Tuy nhién, mirc gidm nay nho hon so v6i hoat ddng mua bén tai san tai chinh va hang hoa.
Nguyén nhan 13 do téng cau trong nén kinh té suy giam khi riii ro dia chinh tri ting 1én 1am cho nhu cau sir
dung cac loai dich vu ctia ngan hang ciing giam theo. Diéu nay khién cho thu nhap tir cac loai phi dich vu va
hoa hong ctia ngan hang suy giam.

4.3. Vai tro ciia quy mo ngdn hang
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Bang 4. Cic thanh t6 trong da dang hoéa thu nhip ngin hang

Diver_trading Diver_fv Diver_fees
(1) (2) 3)
CGPR -2,347%** -1,377%** -1,065%**
(0,135) (0,485) (0,143)
Zscores -0,002* -0,003*** -0,002*
(0,001) (0,001) (0,001)
Size 0,397%** 0,330%** 0,256%**
(0,044) (0,082) (0,052)
Equity 0,079%** -0,087%** -0,142%%*
(0,022) (0,017) (0,014)
Credit_risk -0,015 -0,018 -0,637%***
(0,076) (0,066) (0,061)
Overhead -0,037 0,088* 0,947***
(0,051) (0,046) (0,058)
Profitability -0,357%*** -0,189%*%* -0,008
(0,08) (0,086) (0,075)
Liquidity 0,062%** 0,019* 0,182%**
(0,006) (0,011) (0,007)
Economic_gr 0,426%** 0,131%* -0,699%**
(0,051) (0,053) (0,038)
Credit_gr 0,016%** 0,006 -0,031***
(0,003) (0,004) (0,003)
Concentration 0,029%** 0,035%** 0,148%**
(0,008) (0,009) (0,008)
Hang s6 -5,745%x 3,413% %% 2,538%#*
(0,964) (1,221) (1,001)
S6 quan sat 14.892 6.878 22.357
Hé sé R2 0,185 0,126 0,199
Bank FE Co Co Co
Year FE Co Co Co
Listing FE Co Co Co

Ghi chii: S6 quan st c6 khac biét 1o giita cac mo hinh do van dé dit liu cua céc bién phy
thugc. *** ** * [an lugt 1a mire y nghia thong ké 1%, 5%, va 10%.

Phan tich vai trd cia quy mé ngan hang 1a van dé rat quan trong vi cac ngan hang c¢6 quy mé cang 16n thi
md hinh kinh doanh thuong c6 xu hudng da dang hon va it phy thudc vao linh vuc cho vay truyén théng hon
(Kohler, 2015; Nguyen, 2023). Phan nhom quy mé ngan hang sé gitp cac nha lam chinh sach hiéu rd hon vé
quyét dinh diéu chinh mé hinh kinh doanh ciia ngan hang trong giai doan riii ro dia chinh trj ting cao. Dwa
theo Nguyen (2023), cdc ngan hang c6 quy md nho, vira, va 1on 1an lugt dugc phén loai 1 cac ngan hang c6
quy mo tai san dudi 1 ty USD, tir 1-10 ty USD, va trén 10 ty USD. Bang 5 phan tich tac dong cua rui ro dia
chinh trj dén mutrc d6 da dang hoa thu nhp ciia cac nhom ngan hang theo quy mé. Két qua nghién ctru cho
thdy rang rui ro dia chinh tri 1am giam mic d6 da dang hoa thu nhap cua ca ba nhom ngan hang. Tuy nhién,
mirc giam manh hon & nhém ngan hang c6 quy mé cang 16n. Didu nay 1a d& hiéu vi cac ngan hang co quy
mo cang nho thi mé hinh kinh doanh cua ho cang it da dang va cang tap trung vao hoat dong cho vay truyén
thng (Kohler, 2015; Nguyen, 2023). Do d6, tic dong ciia rui ro dia chinh tri dén mirc d6 da dang hoa thu
nhép ctia ngan hang cling s€ nho hon & nhém ngan hang c6 quy md nho.

4.4. Gidi quyét vin dé bién néi sinh

Pé kiém chung liéu rang két qua nghién ctru chinh khong bi sai 1éch do van dé bién noi sinh gay ra,
phuong phap hdi quy hai budc (2SLS) duoc st dung dé giai quyét van dé bién noi sinh. Nhu da dé cap bén
trén, chi s6 cang thang ton giao (Reli_tension) dugc st dung dé 1am bién cong cu cho bién rii ro dia chinh
tri. Bang 6 bao cédo tac dong cua rui ro dia chinh tri dén murc d6 da dang hoa thu nhép va cac thanh td st dung
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phuong phap 2SLS. First stage béo cao két qua hdi quy budc mot, cho thiy ring cing thing ton gido truc
tiép 1am gia ting rai ro dia chinh tri. Két qua cua cac kiém dinh di kém (UIT, WIT, va Hasen) chitng minh
r.'?mg bién cong cu dugc st dung la hop I¢.

Bang 5. Vai tro ciia quy mo ngian hang

Quy mo6 nho Quy mo vira Quy mo 16n
(1) (2) 3)
CGPR -1,872%* -2,208%** -3,313%**
(0,852) (0,423) (0,371)
Zscores -0,010%** -0,010%** -0,015%**
(0,003) (0,002) (0,003)
Size 1,515%** 1,083%** 3,41 9%**
(0,284) (0,329) (0,175)
Equity -0,097*** -0,041 0,366%**
(0,029) (0,049) (0,060)
Credit_risk -0,902%** -1,740%** -2,189***
(0,125) (0,185) (0,272)
Overhead 1,700%** 2,585%** 4,089%**
(0,091) (0,163) (0,406)
Profitability -0,162 -1,148%** -1,863***
(0,152) (0,225) (0,342)
Liquidity 0,364%** 0,356%** 0,293 %%
(0,018) (0,015) (0,018)
Economic_gr -1,139%** -0,858*** -0,529%**
(0,179) (0,133) (0,084)
Credit gr -0,017* -0,048%*** -0,027%***
(0,010) (0,007) (0,006)
Concentration -0,010 0,152%** 0,114%**
(0,034) (0,021) (0,015)
Hing sb 2,399 -2,602 39,361 %**
(3,734) (5,307) (3,457)
S6 quan sat 6.250 8.748 7.331
Hé sé R2 0,227 0,227 0,214
Bank FE Co Co Co
Year FE Co Co Co
Listing FE Co Co Co

Ghi chii: ***** * [3n luot 1a mirc ¥ nghia thong ké 1%, 5%, va 10%.

Két qua nghién ciru hdi quy cho thy rang riii ro dia chinh tri lam giam muc d¢ da dang hoa thu nhap ngan
hang néi chung va cac thanh t6 noi riéng. Trong @6, mirc gidm manh nhét 13 thu nhap tir hoat ddng mua ban
tai san tai chinh va hang hoa, va mirc giam it nhét 1a thu nhap tir phi dich vu va hoa hong. Piéu nay tuong
ddng vai cac phat hién bén trén, phan anh rang két qua nghién ctru chinh khong bi sai 1éch do véan dé bién
ndi sinh gay ra.

5. Két ludn

Nghién ctru nay phan tich tdc dong cuia rii ro dia chinh tri dén muc do da dang hoa thu nhdp cta ngan
hang thuong mai. Két qua nghién ctru cho thay rang rui ro dia chinh tri 1am giam mutrc d¢ da dang hoa thu
nhdp cia ngan hang. Cac ngan hang c6 quy md cang nho thi mo hinh kinh doanh cang it da dang va cang
tap trung vao kénh cho vay truyén thong nén sé it bi anh hudng trén khia canh thu nhap ngoai 1i trong giai
doan riii ro dia chinh tri ting cao so vi nhom ngan hang quy mé vira va 16n. Trong sb cac hoat dong kinh
doanh ngoai 1ai, thu nhap tir hoat dong mua ban tai san tai chinh va hang hoa bi anh hudng nghiém trong
nhat, trong khi thu nhap tir phi dich vu va hoa hong it chiu anh huéng boi rui ro dia chinh tri hon. Két qua
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nghién ctru dua ra ham ¥ cho cac nha lam chinh sach rang rui ro dia chinh tri c6 anh hudng tiéu cuc dén
thu nhap ngoai l4i ciia ngan hang, dic biét 1 nhom ngan hang 16n. Dé bao vé sy 6n dinh cua hé thong ngan
hang, cc nha lam chinh sach nén khuyén khich da dang héa ngudn thu thong qua phi dich vu va hoa hong
vi nguén thu nay it chiu anh hudng tiéu cuc tir rui ro dia chinh tri hon so véi nguén thu tr hoat dong mua
ban cac tai san tai chinh hay hang hoéa.

Mot han ché cua nghién ctru nay la 6 chinh xac cua chi s6 rui ro dia chinh trj duoc phat trién boi Caldara
& lacoviello (2022). Viéc chi sb nay dua trén s6 liéu cua cac to bao 1ém tai Hoa Ky, Vuong Quéc Anh, va
Canada dé do luong rui ro dia chinh tri tai cac qudc gia khac c6 thé khong phan anh ding mirc d6 rui ro
dia chinh tri thuc té. Cac nghién ctru trong twong lai c6 thé st dung dit liéu bao chi cua ting qubc gia dé do
luong rui ro dia chinh tri chinh xac hon.

Bang 6. Riii ro dia chinh tri va da dang héa thu nhip ngin hang: Uéc lwong 2SLS

Diversification Diver_trading Diver_fv Diver_fees
(€] 2 3 “
CGPR -4,466%** -6,167*** -2,684%* -1,712%%*
(1,335) (0,682) (1,402) (0,338)
Zscores -0,013%** -0,003%*** 0,002 -0,003**
(0,002) (0,001) (0,002) (0,001)
Size 1,488%** 0,273 %** 0,180%** 0,215%**
(0,091) (0,051) (0,085) (0,062)
Equity -0,054** 0,065%** -0,010 -0,142%**
(0,022) (0,022) (0,017) (0,014)
Credit risk -1,162%** -0,318%** -0,032 -0,641%***
(0,094) (0,057) (0,066) (0,061)
Overhead 2,077*** 0,167%** 0,077 0,984***
(0,082) (0,059) (0,05) (0,064)
Profitability -0,293** -0,145 -0,191** 0,037
(0,123) (0,094) (0,087) (0,081)
Liquidity 0,334%#** 0,05 1%** 0,023** 0,177%%*
(0,010) (0,006) (0,011) (0,007)
Economic_gr -0,965%** 0,234%** -0,064 -0,749%#*
(0,074) (0,058) (0,060) (0,050)
Credit gr -0,006 0,052%%%* -0,010%** -0,015
(0,014) (0,007) (0,005) (0,010)
Concentration -0,021 -0,128%** 0,043%** 0,116***
(0,029) (0,019) (0,016) (0,020)
First stage 0,109%** 0,168*** 0,107*** 0,111%**
(0,004) (0,005) (0,005) (0,004)
S6 quan sat 22.416 14.807 6.816 22.264
Hé s6 R2 0,198 0,025 -0,004 0,189
Bank FE Co Co Co Co
Year FE Co Co Co Co
Listing FE Co Co Co Co
UIT 669,981 *** 735,775%** 242,104%%* 293,881 ***
WIT 815,413 1019,439 455,190 790,773
Critical value 16,380 16,380 16,380 16,380
Hansen J 0.000 0.000 0.000 0.000

Ghi chu: First stage bao cao tac dong cua bién cong cu dén muc d6 rui ro dia chinh trj. UIT béo cdo
két cua cua két qua kiém dinh chua xac dinh (underidentification test) cua Kleibergen-Paap, WIT
béo céo hé sb F cua kiém dinh bién cong cu yéu cua Kleibergen-Paap (weak identification test).
Critical value bao cao gia tri t6i han ciia kiém dinh Stock-Yogo. Hansen J bao c4o mic ¥ nghia cta
kiém dinh qué xac dinh (overidentification test). Gia tri ciia kiém dinh Hansen bang 0 vi chi c6 duy
nhat mot bién cong cu (Reli_tension) va mot bién ndi sinh 1a CGPR. ***_**_ * |an lugt 1a muc y
nghia thong ké 1%, 5%, va 10%.
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la co ¢ dé xudt mét s6 chinh sach cho chinh phii & cdc nén kinh té dang phdt trién & Chau A
vé chirong trinh phdt trién céng nghé sé nham thu hit nhiéu dong kiéu hoi tir di dan va nguoi
lao déng & nude ngodi nhiéu hon.

Tir khéa: S6 hoa, dong kidu héi, cac qudc gia Chau A dang phat trién.

M3 JEL: F0, F24, J61

The impact of digitalization on remittence inflows in Asian developing countries
Abstract

The paper employs the Individuals using the Internet and Fixed broadband subscriptions (per
100 people) as proxies for digitalization to investigate the impact of digitalization on remittance
inflows for a panel dataset of 30 Asian developing economies from 2002 to 2022 using the
two-step difference GMM Arellano-Bond estimators. The results confirm that digitalization
promotes remittances in these countries. Furthermore, trade openness and infrastructure
increase remittances, while economic growth and inflation decrease them. These findings offer
some policy lessons for governments in Asian developing countries about developing digital
technology to attract more remittance inflows from immigrants.

Keywords: Digitalization, remittance inflows, Asian developing countries.

JEL Code: F0, F24, J61

S6 326 thing 8/2024 23 Kinh téPhit trién




1. Giéi thiéu

O cac nén kinh té Chau A dang phat trién, kidu h6i qudc té dong gbp quan trong vao ting trudng va phat
trién kinh té bang cac anh huong c6 loi cho nén kinh té. Nguon von nay hd trg cac ho gia dinh cai thién mirc
song va giam nghéo & cac qubc gia dang phat trién bang cach cho phép ho trang trai chi phi sinh hoat hang
ngay, chi phi gido duc va chi phi chim séc stic khoe (Adams Jr & Page, 2005). Kiéu hdi c6 thé thuc day déng
ké hoat dong dau tu von. Bang cach giam bot nhitng han ché vé tin dung ma cac ho gia dinh khong thé tiép
can thi truong tai chinh phai d6i mat, kiéu hdi c6 thé tao diéu kién tich lily tai san va dau tu kinh doanh, bao
gém ca dat dai, cong cu va hoat dong kinh doanh méi (Aggarwal & cong su, 2011). O c:?ip d6 vi mo, kiéu hdi
con ¢6 hiéu g s6 nhan chi tiéu thac ddy tang truong kinh té. Khi thu nhap giri vé ctia ho gia dinh thic day
thi truong ban 1é, nhu cau vé hang hoa va dich vu ting 1én, din dén tao viéc lam va kich thich kinh té (Ratha,
2003). Ngoai ra, vi kiéu hdi 1a ngudn cung ngoai hdi 16n va 6n dinh, gitp ngin chin tinh trang ddo nguoc tai
khoan vang lai dot ngdt, cai thi¢n xép hang tin dung ctia mot quéc gia va tao diéu kién thuén loi cho dong
vbn dau tu méi. Tac dong tich cuc cua dong kiéu hdi dén ting truong kinh té cua An Do, Bangladesh, Nepal
va Sri Lanka dugc nhin manh boi Jawaid & Raza (2016). Biéu dang chi ¥ 1a cic nudc dang phat trién gap
phai nhiing thach thirc nhu thi truong tai chinh kém phat trién, kha nang tiép can tin dyng bi han ché va
ngudn ngoai té khong du. Quan trong hon, dong kiu hdi d6 vao 1a yéu té ngoai sinh khong bi anh hudng boi
tinh hinh kinh té trong nuéc. Khong gidng nhu cac ngudn vén khac, chinh phii khong phai tra 13i cho kiéu
héi, khién n6 tré thanh ngudn von 6n dinh dé cai thién can can thanh toan, dic biét & cac qudc gia c6 tham
hut tai khoan vang lai (Buch & Kuckulenz, 2010).

Mic du dong vai tro hd tro cho nén kinh té nhung kiéu hdi ciing gy ra cac tic dong tiéu cuc. N6 co thé
lam tang ty gia h6i doai thyc trong nén kinh té, din dén giam kha ning canh tranh thuong mai - hién tuong
duogc goi la “Can bénh Ha Lan” (Polat & Rodriguez Andrés, 2019). Dé thu hat thém dong kiéu héi, mot sd
chinh phu di trién khai cac chinh sach hap dan nhu mién thué cho ngudi nhan kiéu hdi, khéng gidi han sd
lugng kiéu héi, khong yéu cau ban lai kiéu hdi cho hé théng ngan hang thuong mai va cho phép ngudi nhan
str dung kiéu hdi dé chi tiéu hodc muc dich dau tu. Nhitng chinh sach nay c6 thé dan dén tinh trang d6 la hoa
nén kinh té, day 1a nguyén nhan ban dau gy ra hién tuong nay (Luca & Petrova, 2008). D6 la hoa thuong
gan lién voi cac hoat dong bat hop phap trén thi truong ngoai hbi. Khi thi truong ngoai hdi bat hop phap mé
rong & mot quc gia, dong kiéu hdi khong chinh thire ting 1én vi thi truong nay tao diéu kién cho cac hoat
dong kinh doanh bat hop phap (Luca & Petrova, 2008). Hon nita, kiéu hdi c6 thé tao ra tim Iy phu thudc cua
ngudi nhan vao ngudi di cu sdng & nude nhan. Trong mot s6 truong hop, ngudi nhan c6 thé khong st dung
tién giri mot cach hidu qua, diéu d6 c6 nghia 1a tién giri ¢6 thé khong phai 1a ngudn von ti wu dé kich thich
phat trién kinh té (Chami & cong su, 2005).

Bén canh d6, xu hudng toan ciu hudng tdi cong nghé s6 1a mot qua trinh khong thé ddo ngugce. SO hoa
1a diéu can thiét trong viéc gitp cac nén kinh té dang phat trién thu hep khoang cach thu nhap véi cac nén
kinh té phat trién. Cac nha hoach dinh chinh sach da cong nhan vai tro quan trong ciia sé hoa trong viéc
giam nghéo va bat binh ding thu nhap. Chuong trinh nghi su phat trién néu bat sy dong gop dang ké cua sd
hoa trong cudc chién nay. Mot trong nhiing cach tot nhat dé tao co hoi cho ngudi nghéo tiép thu kién thic
va nang cao k¥ ning dé co thu nhap tt hon 1a thong qua phat trién ki thuat s6. O cac nudc dang phat trién
nhu cac qudc gia dang phat trién Chau A chang han, cong nghé s6 1a muc tiéu phat trién quan trong, dac biét
trong bdi canh chinh phu dién tir. Su n01 1én cia cong nghé s6 da lam sang to khoang cach s6 (bt binh dang
s6) trong x4 hoi cua chiing ta, cho thiy rang nhung ngudi kha gia vé tai chinh c6 kha nang tiép can cac nguon
luc s6 nhiéu hon so v6i nhitng ngudi it dic quyén hon. Nguyén nhéan sau xa ctia khoang cach nay nam & kién
thirc va chi phi can thiét dé hoc cong nghé s, mot rao can khong nhé ddi voi ngudi c6 thu nhap thap. Van
dé nay dic biét nghiém trong & cac nude dang phat trién Chau A, noi nguoi nghéo thudng cé thu nhap thap
va phai phén b6 phén 16n nguén luc ctia minh cho cac nhu ciu co ban nhu lucmg thuc va chd 6. Quan trong
ho‘n cac qudc gia dang phat trién Chau A phan 16n déu c6 thu nhap tuong dbi & mirc trung binh thip, mirc
song chua cao, ty 1& that nghlep nhiéu. Mdi quan hé gia dlnh dic biét pho bién & chau A, thic day di dan va
ngudi lao dong str dung tién giri dé nang cao phtc loi va sy 6n dinh ctia nguoi than & qué huong ho. Do vay,
kiéu hdi s& cang tré nén 1a ngudn von quan trong cho viée thuc day ting truong kinh té va tao nhiéu viéc lam.

Maic cho tam quan trong cta chu dé€ nghién clru nay, van c6 tuong doi it nghién ctru dugc thuc hién ve
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tac dong cuia sd hoa 18n kiéu héi quéc té. Theo d6, nghién ciru dang chii y nht 1a Emara & Zhang (2021),
xem xét anh huong phi tuyén ctia cong nghé sé dén dong kiéu héi cho cac qudc gia BRICS. Trong khi do,
bai viét nay la danh gia tac dong tuyén tinh ctia s6 hoa dén dong kiéu hdi cho cac qudc gia dang phat trién
Chau A. Pic biét, so véi nghién ctru ciia Emara & Zhang (2021) danh cho nhém céc qudc gia BRICS thi
nghién ciru nay dugc thyuc hién cho nhém cac qudc gia Chau A véi cac dic diém khac biét nhur (i) Cac quoc
gia dang phat trién & Chau A c6 sb lugng ngudi dan di cu, cling nhu lao dong theo hop dong & nude ngoai
1a rat 16n; (ii) Do dic th vé vin hoa nhan manh gié tri gia dinh va gia tri cong dong, cong ddng ngudi di cu
va lao dong c6 gbc Chau A & nudc ngoai c6 mbi quan tim 16n hon dén ngudi than va gia dinh ¢ trong nuéc;
(iii) Quy mé ciia kiéu héi chiém mot ty 1¢ 16n khi tinh theo % ctia GDP & cac nén kinh té dang phat trién &
Chau A. Vi thé, cau hoi nghién ctru 13 lidu cong nghé s c6 gitp thu hut nhiéu dong kidu hdi dén cac qudc
gia dang phat trién Chau A hay khong? Dé tra 1i cho cau héi nghién ciru nay, bai viét st dung ty 1& nguoi
dung Internet va sb thué bao bang thong ¢ dinh nhu dai dién cho sé hoa dé kiém tra anh hudng cua sé hoa
1én kiéu hdi cho bo dit liéu bang ciia 30 nén kinh té dang phat trién Chau A trong giai doan 2002 — 2022 bang
phuong phap udc lwong GMM sai phan hai bude.Bai viét duge t chirc nhu sau: Phan 1 trinh bay phan gioi
thiéu v&i viée nhdn manh dong co nghién ctru. Khung phan tich ly thuyét duoc thé hién & Phan 2, trong khi
téng quan cac nghién ctru trude duoc ghi nhan & Phan 3. Phan 4 dé xudt mo hinh thuc nghiém va thé hién
dir liéu nghién ctru. Phan 5 1a két qua ude lugng va ban ludn, va cudi cung Phan 6 két luan va dé xudt mot
vai bai hoc chinh sach.

2. Khung phén tich Iy thuyét

Theo Coppola (2006), kiéu hdi 1a cic ngudn tién giri vé qué nha boi cac cong dan séng & nudc ngoai.
Trong khi d6, Emara & Zhang (2021) cho rang khi mot cong nhan nudc ngoai gui tién vé cho mot nguoi
than trong nude cua ho thi dong tién nay duoc biét 1a dong kidu hdi. Cac dong tién nay 1 phuong tién tro
gitip tai chinh quan trong cho cic qudc gia dang phat trién va c6 thé sanh duoc vé quy mé véi cac chuong
trinh vién tro qudc té. Vi cac qudc gia xudt khau lao dong, kiéu hdi cia ngudi lao dong c6 thé chiém mot
phan dang ké trong dong vén qudc té. Khi sy m cira tai chinh va tw do héa kinh té tré' nén phd bién hon, cac
chinh phul d4 ndi 16ng cac han ché vé kiéu hdi, dan dén sy xuét hién cua cac kénh thay thé cho nguoi di cu
ra nudc ngoai dé chuyén ngoai hdi. Do d6, s6 luong ngudi chuyén tién ngay cang ting da 1am ting thém cac
phuong thirc chuyén tién toan ciu truyén théng (Emara & Zhang, 2021). Gan day, cong nghé sé ndi 1én nhur
mot lya chon thuan lgi nho nhitng vu diém cua nd. Theo Tabit & Moussir (2016), s6 hoa co tiém nang nang
cao kha nang tiép can cac dich vu tai chinh, d?m dén tac dong tich cuc dén luong kiéu héi. Kiéu hdi dugc
cong nhén 12 ngudn tai trg dang ké cho cac qudc gia dang phat trlen vuot xa vién trg chlnh thirc Va dau tur
truc tlep nude ngoai. Rodima-Taylor & Grimes (2019) lap luan rang cac cong ngh¢ va nen tang sO méi vé
chuyén tién da c6 tac dong to 16n trong viéc md rong kha ning tiép can tai chinh & cac nén kinh té dang phat
trién va hira hen s& tiép tuc phat huy tac dung d6 theo nhitng phuong thirc ma khong thé thuc hién dugc trong
cac hé théng hién co6. Su phat trién cua co so ha t?mg thanh toan ky thuat s6 tao ra nhitng co hoi va thach thuc
mai cho ngudi dan phu thudc vao ching, doi héi phai phan tich can than cac mbi quan hé quyén luc do cong
nghé mai tao ra. Chi phi chuyén tién trong cac giao dich Nam-Nam thuong cao, cha yéu 13 do thiéu sy canh
tranh trén thi truong kicu hdi & ca qudc gia qué nha va qudc gia di cu dén. Chi phi giao dich 1a mot yéu t6
quan trong trong viéc xac dinh luong kiéu hdi qudc té va viéc giam chi phi nhu vay co6 thé ning cao su sin
long giri kidu hdi cuia ngudi lao dong (Ratha & Shaw, 2007). Engbersen & Dekker (2014) va Withaeckx &
cong su (2015) cho rang viée s6 hoa cac dich vy vién thong co thé gitp viéc lién lac ré hon, linh hoat hon va
dé tiép can hon, tir d6 co thé gitip ting cuong két ndi giira ngudi di cu va gia dinh ho.

3. Lwoc khéo cac nghién ctru trude

Céc nghién cuu vé tac dong cua s6 hoa dbi voi kiéu hdi da duoc thuc hién gﬁn day (Emara & Zhang, 2021;
Gascon & cong sy, 2023). Nhitng nghién ciru ndy nhdn manh rang tién bo cong nghé sé 1a mot kénh chuyén
tién hiéu qua va chi phi thip. Do d6, nhiing phat hién trong cic nghién ctru niy cho thiy cac chinh phii nén
thac dy cong nghé ky thuat s dé thu hat nhiéu kiéu hdi hon.

Emara & Zhang (2021) 4p dung phuwong phéap wéc luong GMM hé thdng hai buéce cho miu di liéu cta
34 qudc gia dang phat trién va phat trién tir 2004 dén 2018. Phat hién cua hai tic gia chi ra mot mdi quan hé
chir U nguoc dang cha y giita tién bo cong nghé sb va kiéu hdi, co y nghia thong ké & mot gia tri ngudng
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chinh xac. Ngoai ra, ting truong kinh té va do mo thuong mai ciing thac diy kiéu hdi. Trong khi d6, Lyons
& cong su (2022) sir dung bo dit liéu 2017 World Bank Global Findex & 16 nén kinh té 16n nhat. Nghién
clru ctia ho chi ra rang cac qudc gia voi hé thong thanh toan sb duoc thiét 1ap tbt, ching han Trung Qubc va
Nam Phi, c6 xu huéng giri va nhan kiéu héi thong qua céc thiét bi di dong hodc cac to chirc tai chinh. Ngoai
ra, ho ciing phat hién ra 13 viéc str dung céc dich vu tai chinh sé lam ting kha ning chuyén kiéu hdi thong
qua dién thoai di dong va cac td chirc tai chinh. Gan day hon, Gascon & cong sy (2023) st dung bo du ligu
khao sat 2016 Multi-purpose Household Survey va mo hinh lya chon hai budc dé danh gia tac dong cia s6
hoa 1én kiéu hdi & El Salvador. Cac két qua ghi nhan 1a ty 1& cic gia dinh nhan kiéu hdi gia ting déng ké boi
cong nghé $6. Tuy nhién, kiéu héi khong tac dong 1én lugng tién ho nhan duoc.

Vé cac yéu to quyét dinh lwong kiéu héi, cac nghién ctru tip trung vao cac yéu tb da dang. Pang chu ¥,
dong kiéu hdi c6 tAm quan trong dang ké, dic biét 1a trong giai doan phat trién kinh t& ban déu, vi chung
cung cap ngudn thu nhap hodc dau tu bd sung cho cu dan cua cic qudc gia 6 thu nhap trung binh (Yoshino
& cong sy, 2020). Aydas & cong sur (2005) ap dung hdi quy OLS cho b dit liéu chudi thoi gian ciia Tho Nhi
Ky tir 1965 dén 1993. Cac két qua cho thay lam phat, phan bu thi trudng, va ché d6 quan dich lam giam kéu
héi, nhung tang trudng kinh té va ty gia hdi doai lam tang ching. Tuong ty, Castillo-Ponce & cong sur (2011)
st dung phuong phap Vahid & Engle cho bd dit liéu chudi thoi gian ¢ El Salvador trong khoang thdi gian
1991 —2008. Ho phat hién ra viéc lam ¢ California, cung tién, va do chénh 1di suét thuc day kiéu hdi, nhung
tang truong kinh t& 1am giam. Trong khi d6, Akcay & Karasoy (2019) dung phuong phap ARDL cho b dit
liéu chudi thoi gian & Ai Cap tir 1980 dén 2015. Ho chi ra lam phat, ting trudng kinh té, gia dau, va phat
trién tai chinh lam ting dong kiéu héi, nhung ty gia hdi doai lam giam chiing. Twong ty nhu vay, Yoshino &
cong su (2020) ap dung phuong phap udc lugng GMM sai phan hai budc cho 22 nén kinh té Chau A — Thai
Binh Duong c6 thu nhap trung binh trong giai doan 2002 — 2015. Cac két qua dé nghi rang su khac biét thu
nhap gitra qudc gia qué nha va quéc gia di cu dén, gido duc, va do mé thwong mai lam ting kiéu héi, nhung
FDI va that nghiép lam giam chung. Gan day, Jijin & cong sy (2022) ap dung phuong phap ARDL cho bd
dir liéu chudi thoi gian theo quy tir quy 2 nim 1996 dén quy 4 nim 2019 & An D6. Ho phat hién ting trudng
kinh té va gia dau cai thién kiéu hdi nhung ty gia hdi doai lam giam ching.

Tém lai, luge khao cac nghién ctru trudce cho thdy chua cé bai viét nay danh gia tac dong tuyén tinh cia
cong nghé s6 1én dong kiéu héi cho cac nén kinh té dang phat trién Chau A. Pic biét, nghién ctru ndi bat nhat
1a Emara & Zhang (2021) dénh gia tac dong phi tuyén cta s6 hoa dén dong kiéu hbi & cac qudc gia BRICS.
Do vay, bai viét nay s& thyuc hién diéu nay nhu mot dong gop nho vé mit hoc thuat cho cha dé nghién ciru
nay.

4. M6 hinh thwe nghiém va dir liéu nghién ctru

4.1. Mo hinh thuc nghiém

Duya trén cong trinh ciia Emara & Zhang (2021), mé hinh thyc nghiém dugc dé xuat nhu sau:

REM;; =y + v1REMt_y + y2(INN/BRO);e + Xiey' + 7 + ¥y (1)

v6i i va ¢ 1a cac chi sb qudc gia va thoi gian. REM  1a kiéu héi quéc té (% GDP), REM, , la bién tré, dai
dién cho gia tri khoi dau cua ki€u hoi, /NN, 1a ty 1€ nguoi dung Internet va BRO, 1 s6 thué bao bang thong
c0 dinh, ca hai dai dién cho s hoa. Xit 1a tap cac vector chira cac bién ki€ém soat nhu tang truong kinh t&
GDP,, d0 m¢ thuong mai OPE, lam phat INF, va co s6 ha tﬁng TEL,. 7 la tac dong c6 dac diém quéc gia,
bat bién theo thoi gian va khong quan sat dugc, va y, la dai luong sai s6 do quan sat; vy, y, va y’la cac hé
s0 udc luong.

Céc bién kiém soat duoc tich hop vao mo hinh thuc nghiém thong qua lugc khao cac nghién ctru c6 lién
quan trudc day. Theo dé, ting truong kinh té c6 miat & cac bai viét Aydas & cong su (2005), Castillo-Ponce
& cong sy (2011), Lartey & Mengova (2016), Akcay & Karasoy (2019), Emara & Zhang (2021), va Jijin &
cong su (2022), d6 md thuong mai thi ¢ cac bai nghién cuu Lartey & Mengova (2016), Yoshino & cong su
(2020), va Emara & Zhang (2021), trong khi lam phat ndm & cac bai viét Aydas & cong su (2005), Lartey &
Mengova (2016), va Akcay & Karasoy (2019). Ngoai ra, bai viét nay con sir dung thém bién co sé ha tang,
dugc dai dién boi s6 thué bao cb dinh trén 100 dan vi co so ha ting c6 thé tao nén cac diéu kién thuan loi
nhu ha tang vién thong ching han cho viéc chuyén nhéan kiéu hdi dé dang hon.
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Bon van dé nghiém trong xay ra khi wéc lugng phuong trinh (1). Mot, lam phat, ting trudng kinh té, va do
m¢ thuong mai c6 thé 1a cac bién ndi sinh trong cac phuong trinh thuc nghiém. Ching c6 thé trong quan véi
i tao nén hié€n twong ndi sinh. Hai, mot vai dac tinh cb dinh an trong Ti c6 thé twong quan voi cac bién trong
md hinh, 1am sai 1éch hé sd ude luong. Ba, su hién dién cua bién tré REMit-1 dan dén hién tuong tuong
quan chudi cao. Bdn, bo dir liéu gdm cac quan sat co do dai ngin (T = 21) va s lugng cac don vi bang cao
(N = 30). Cac van dé nay c6 thé khién cho viéc udc lugng OLS bi chéch. FEM va REM c6 thé khong xur 1y
duogc cac hién tuong ndi sinh va twong quan chudi, trong khi IV-2SLS can cac bién cong cu thich hop nam
ngoai mé hinh. Theo khuyén nghi cta Judson & Owen (1999), bai viét str dung cac phuong phap uée luong
GMM sai phan hai bugc dé udc luong.

Udc lugng moment tong quat (GMM) Arellano & Bond (1991) dwgc dé nghi ban ddu boi Holtz-Eakin
& cong su (1988) s€ dugc ap dung cho viéc udc lugng phuong trinh (1). Theo do, cac bién sai phan trong
mo hinh dugc dung nhu cac bién cong cu vdi cac do tré khac nhau dua trén gia thiét 1a khong co hién tuong
tuong quan chudi ¢ cac sai s6 (Judson & Owen, 1999). Cach tiép can nay duoc goi 1a wéc luong GMM sai
phan (DGMM), du manh dé vo hiéu hoa cac hién tuong chéch cua céac hé sb ude lugng. Tuy nhién, viéc ap
dung DGMM hai buéc (2DGMM) trong cac mau nho dit ra mot van dé khi su gia ting cua cac bién cong
cu tang theo phwong trinh bac hai khi sb chiéu thoi gian ting 1én, vuot qua sé lugng don vi bang (Roodman,
2009). Roodman (2009) dé xudt mot quy tic ngon tré dé giai quyét vin dé nay. Do 1a s don vi bang (sé qudc
gia & nghién ctru ndy) can 16n hon hodc bang sé bién cong cu trong md hinh.

Su phu hop cua cac bién cong cu dugc xac dinh bé‘mg cac théng k& nhu Hansen, Sargan, va Arellano-
Bond. Céc kiém dinh Hansen va Sargan c6 gia thuyét HO: cac bién cong cu c6 tinh ngoai sinh chat chg, nghia
1a khong c6 hién tugng tuong quan véi cac sai s6. Trong khi d6, hién twong twong quan chudi bac nhat dugc
phat hién béng kiém dinh Arellano-Bond. Do vay, AR(2) duoc st dung trong khi AR(1) bi bo qua.

4.2. Dir liéu nghién ciru

Nghién ctru sir dung bo dit lidu bao gdm kiéu hdi, ty 18 nguoi dung Internet, sé thué bao bang thong cb
dinh trén 100 dan, GDP binh quéan dau nguoi thuc, dd mé thuong mai, lam phat, va co so ha téng duoc trich
xuét tir World Bank. Mau nghién ciru bao gdm 30 nén kinh té dang phat trién & Chau A' trong giai doan
2002 va 2022.

O phan Phy luc, Bang A trinh bay dinh nghia dit lidu, trong khi Bang B thong ké mo ta cac bién va Bang
C ghi nhan ma tran hé sb twong quan giita cac bién. Két qua théng ké & Bang C cho thiy sb hoa, ting trudng
kinh té, va co so ha tAng c6 twong quan 4m y nghia véi kidu hdi, trong khi d6 mé thuong mai va lam phat
tuong quan dwong khong ¥ nghia. Hé s6 twrong quan gitra cac bién kiém soat déu c6 gia tri thip (nho hon
0.7), gitip loai trir kha ning cong tuyén/da cong tuyén giita cac bién nay. Tuy nhién, hé sb twong quan giita
ty 1& nguoi ding Internet va s thué bao bang thong c6 dinh kha cao (0.75) nén hai bién nay dugc sir dung
trong hai phuong trinh thuc nghiém riéng biét.

5. Két qua nghién ciru va thao ludn

Két qua ude lugng bang phuong phap 2DGMM dugc trinh bay trong Bang 1 (s6 héa 1a ty 1& ngudi dung
Internet) va Bang 2 (s6 hoa 1a s thué bao bang théng cb dinh trén 100 dan). Trong mdi bang, mé hinh 1
khuyét 2 bién (lam phat va co sé ha ting), md hinh 2 khuyét 1 bién (co s& ha tang), trong khi mé hinh 3 1a
day d. Viéc loai bo mot vai bién khoi mo hinh nhung van khong lam thay d6i dau va murc ¥ nghia ctia céc
hé s6 ude lugng & cc bién con lai s& gitp cho mé hinh c6 tinh vimg hon. Diéu ndy hoan toan ding ¢ cac két
qua & Bang 1 va Bang 2. Trong qua trinh udc lugng, ting truong kinh té duoc do ra c6 tinh ndi sinh, do vay
bién nay dugc dung lam bién duoc cong cu trong thu tuc gmm va cac bién con lai nhu kiéu hdi, s6 hoa, dd
m¢& thuong mai, lam phat, va co so ha téng duogc dung nhu bién cong cu trong thu tuc iv.

Két qua trong Bang 1 va Bang 2 khing dinh s6 hoa 1am ting kiéu héi & cac nén kinh té dang phat trién
Chéu A. Ngoai ra, d mé thuong mai va co sé ha tang cling gitp thu hat nhiéu kiéu hdi, trong khi ting
truong kinh té va lam phat lam giam.

Nhﬁ’ng loi ich ctia viée s6 hoa ddi véi chuyén tién quoc té 1a rat dang ké. Cong nghé s6 cung cép mot cach
chuyén tién nhanh chong, thuan tién va tiét kiém chi phi, glup ca nguoi gui va nguorl nhan déu c6 thé tlep
can duoc voi chi phi twong dbi thap. Hon nita, cong nghé s ngay cang trd nén phd bién va san cé cho bét

S6 326 thing 8/2024 27 Kinh téPhit trién




ky ai muén st dung n6. Bang ching thuc nghiém dugc cung cap boi Lyons & cong sy (2022) va Gascon &
cong su (2023) goi ¥ rang cong nghé k¥ thudt sé gitip ting cudng kha ning giao nhan kiéu hdi.

Két qua cua nghién ciru nay néu bét sy nd lyc hién dai hoa khung thé ché dé phat trién cong nghé ky thuat
sO & cac nén kinh té dang phat trién. Chinh phu & cac qudc gia nay nén danh gia lai loi ich kinh té tiém ning,
dc biét 1a thu hat nhiéu kiéu hi quéc té hon. Cac nha hoach dinh chinh sach nén xem xét va stra ddi cac
quy dinh dé tang sb luong nguoi ding Internet, vi ty 1& truy cap Internet cao hon ¢ thé mang lai nhiéu loi
thé cho dat nude trong bdi canh xu hudng sé hoa va toan cau hda ngay cang ting. Pang chu y, viéc chuyén
d6i tir nén kinh té truyén thong sang nén kinh té k¥ thuat s6 doi hoi mot lwong 16n nguoi dung Internet dé
dam bao thanh cong.

Bai viét nhan manh nhiing tac dong bat loi ctia ting truong kinh té va lam phét ciing nhu tic dong tich
cuc cua d6 mo thuong mai va co s ha ting d6i voi kidu hdi qudc té. Tang trudng kinh té co thé lam ting thu
nhap cua ngudi din, cho thdy mirc song duge cai thién. Kiéu hdi qudc té do nguoi lao dong nhap cu tir nude
ngoai gui vé thuong duoc st dung dé hd tro gia dinh ho chi tiéu hang ngay, cham soc stic khde, giao duc va
tham chi la tao viéc lam. Tuy nhién, khi mirc séng duoc cai thién & quéc gia nhian tién, luong kiéu héi c6 thé
giam. Quan sat nay duoc hd tro bai Castillo-Ponce & cong su (2011). Nguoc lai, viéc ap dung chinh sach mé
ctra ¢6 thé tao ra nhirng diéu kién thuan loi cho viéc chuyén kiéu hdi tir nude ngoai vé nuée. Nhiing loi ich
nay c6 thé bao gdbm giam chi phi chuyén tiép tién giri, s6 lwong tién giri cao hon va thi tuc phap 1y don gian
hon. Do d¢, thuc ddy mé cira thwong mai c6 thé khuyén khich kiéu hdi qudc té, bang chung la cac nghién
cuu nhu Lartey & Mengova (2016), Yoshino & cong su (2020), va Emara & Zhang (2021) phat hién ra.

Khi gia hang héa ting cao s& ddn dén lam phat, diéu nay c6 thé khién cudc séng cua ngudi dan trd nén
kho khan hon khi chi phi sinh hoat ting 1én. Tuy nhién, lam phat gia ting c6 thé din dén ting luong kiéu
hdi qudc té, noi nhitng ngudi di cu ra nudc ngoai gui tién vé qué huong dé giup d gia dinh ho. Akcay &
Karasoy (2019) quan sat thiy mdi twong quan tich cuc gitta lam phat va kiéu hdi qudc té, trong khi Aydas &
cong su (2005) va Lartey & Mengova (2016) da tim thay mdi twong quan nghich giita hai yéu t6 nay. Nhur
vay, tac dong cua lam phat t6i kiéu hdi qudc té 1a khong rd rang va c6 thé thay doi tity theo timg truong hop
cu thé. Trong khi d6, sy phat trién clia co s& ha ting, cu thé ha tang vién thong, sé& tao diéu kién va gitp cho
su phét trién cua cong nghé sé véi ham ¥ gitp cho viée giao nhan kiéu hdi tré nén d& dang hon, va dic biét
s& gitip cét giam chi phi giao nhan kiéu héi.

6. Két luan va ham y chinh sach

Cong nghé sb dang tré nén quan trong va nhiéu chuyén gia du doan sé& c6 sy chuyén dbi dan dan tir nén

Bang 1. S6 héa — dong kiéu hdi: 2DGMM, 2000 — 2022

(Ty 1€ ngwoi dung Internet)
Bién phu thugc: Kiéu héi (% GDP)

Bién M3 hinh 1 M$ hinh 2 M5 hinh 3
Kiéu héi (-1) 0,160 0,165™ 0,193
(0,025) (0,026) (0,028)
Sb hoa 0,016™* 0,015™ 0,021"
(0,005) (0,005) (0,005)
Tang trudng kinh t& -0,007 -0,009 0,013
(0,011) (0,013) (0,010)
Po mé thwong mai 0,042 0,045 0,049"
(0,005) (0,005) (0,004)
Lam phat -0,025"" -0,035""
(0,006) (0,007)
Co s6 ha ting 0,021**
(0,009)
Bién cong cu 24 24 24
Qudc gia/Quan st 30/510 30/510 30/510
AR(2) test 0,113 0,110 0,101
Sargan test 0,975 0,978 0,986
Hansen test 0,337 0,323 0,306

Ghi chii: ***, ™ va * ky hiéu cho mirc ¥ nghia lan lwot & 1%, 5%, va 10%,
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Biing 2. S6 héa — dong kiéu hbi: 2DGMM, 2000 — 2022
(So thué bao bang thong co dinh)
Bién phu thujc: Kiéu héi (% GDP)
Bién Mo hinh 1 M@ hinh 2 M5 hinh 3

Kiéu héi (-1) 0,213 0,212 0,212
(0,019) (0,019) (0,019)
S6 hoa 0,004 0,004 0,003
(0,000) (0,000) (0,001)
Tang trudng kinh té 0,018 0,019 -0,015™
(0,006) (0,007) (0,007)
D6 mé thuong mai 0,027 0,027 0,024
(0,009) (0,009) (0,009)
Lam phat -0,002 -0,003
(0,008) (0,008)
Co s6 ha ting 0,003"
(0,001)
Bién cong cu 22 22 23
Qudc gia/Quan sat 30/570 30/570 30/570
AR(2) test 0,110 0,112 0,117
Sargan test 0,988 0,981 0,981
Hansen test 0,613 0,556 0,661

Ghi chit: ™, ™ va " ky hiéu cho mirc y nghia lan lwot & 1%, 5%, va 10%,

kinh té truyén thong sang nén kinh té ky thuat sé trong nhing nam t6i. Ddi v6i cac nude dang phat trién, dic
biét cac qudc gia dang phat trién Chau A, viée sir dung cong nghé sb phit hop c6 thé gitp ho bat kip cac dbi
tac phat trién hon. Xuat phat tir thuc tién nay, bai viét 4p dung 2DGMM dé danh gia tic dong cua sé hoa 1én
kiéu héi cho b dit lidu can bing cta 30 nén kinh té dang phat trién Chau A trong giai doan 2002 dén 2022.
Ty 1€ nguoi dung Internet va s6 thué bao bang thong ¢6 dinh duoc st dung la dai dién cho s6 hoa. Cac phat
hién cho thiy sb hoa lam ting kidu hdi & cac nén kinh té dang phat trién Chau A. Ngoai ra, co so ha ting va
d6 mo thuong mai ciing thu hut nhiéu kiéu héi, trong khi ting truong kinh té va lam phat lam giam.

Nhing phat hién cta bai viét cung cép nhiing hiéu biét sau sic vé chinh sach co gia tri cho cac chinh phi
& cac nén kinh té dang phat trién & Chau A dang tim cach nang cao tang truong kinh té thong qua kiéu hdi
qudc té. Kiéu hdi qubc té dong mot vai trd quan trong trong sy phét trién ctia nhiéu nén kinh té dang phat
trién. Chung cung cdp mot ngudn von bén ngoai déng ké c6 thé gitip cai thién két qua kinh té bang cach
tang dau tu va tiéu ding. Do tim quan trong cua chiing, cac chinh phu can thuc hién cac bién phap dé tao
diéu kién thuan loi cho viéc nhan kiéu hbi & qubc gia ctia ho. Mot cach dé 1am diéu nay 1a thic day sy phat
s, didu nay c6 thé gitp thu hit nhiéu dong kiéu hdi hon. Theo d6, (i) Chinh phii nén sb hoa cac hoat dong
ctia chinh phii theo mé hinh chinh phu dién tir; tit ca cac thu tuc hanh chinh s& dugc xir Iy va giai quyét trén
nén tang s6; (i1) Chinh pht nén khuyén khich va tao diéu kién cho cac hoat dong kinh té dua trén nén tang
s6 nhu thanh toan khong ding tién mit (thanh toan dién tir), giao dich thwong mai dién tir; (iii) Chinh pha
nén thic ddy su phat trién ctia mang Internet, trang bi k¥ nang va ning luc sir dung cong nghé s6 cho ngudi
dan; va (iv) Chinh phii nén tao diéu kién va khuyén khich cac doanh nghiép cong nghé sé phat trién nhur
phat trién cac phan mém tmg dung, cac dich vu giai tri s,... thong qua mién giam thué va tao diéu kién cho
cac doanh nghiép vay von dau tu.

Dé nang cao hiéu biét vé mdi quan hé giita cong nghé sé va kidu hdi qudc té, nghién ctru trong tuong lai
nén so sanh vai tro ctia cht lugng thé ché trong mdi quan hé nay, va giira cac nén kinh té phat trién va dang
phat trién. Ngoai ra, viéc st dung cac phuwong phap wdc tinh nhu hdi quy phan vi bang, wéc lugng Bayes s&
giup cai thién viéc udc lugng.

Ghi chi: 1.“Armenia, Azerbaijan, Bangladesh, Bhutan, Cambodia, China, Egypt, Arab Rep., India, Indonesia, Iran,
Islamic Rep., Jordan, Kazakhstan, Kyrgyz Republic, Lao PDR, Malaysia, Mongolia, Myanmar, Nepal, Oman, Pakistan,
Philippines, Saudi Arabia, Sri Lanka, Tajikistan, Thailand, Timor-Leste, Turkiye, Turkmenistan, Uzbekistan, Vietnam.”
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Phuc luc
Bang A. Mo ti dir li€u
Bién Pinh nghia Loai Nguon
Kiéu hoi (REM) “Kiéu h6i ca nhan bao gom tién boi thuong cho nhan vien %  World Bank
va chuyén khoan ca nhéan (% GDP)”
Ty 1€ nguoi dung Internet (INN) “Nguoi sit dung Internet 1a nhitng ca nhén st dung Internet %  World Bank
(tir bit ky dia diém nao) trong 3 thang qua. Internet c6 thé
duoc sir dung thong qua may tinh, dién thoai di dong, tro
1y k¥ thuét s6 c4 nhan, may tro choi, TV k¥ thuét sd,...”
S thug bao bang thong cb dinh trén  “S§ thué bao bang thong rong ¢ dinh dé cap dén sé thué  log  World Bank
100 dan (BRO) bao ¢b dinh dé truy cap Internet céng cong tde d6 cao (két
nbi TCP/IP), & téc do tai xubng bang hoic 16n hon 256
kbit/s.”
Tang truong kinh t& (GDP) “GDP binh quén (cb dinh ¢ nam 2015 US$)” log  World Bank
Trade openness “Tong kim ngach xuét khau va nhap khau hang héavadich %  World Bank
vu duoc tinh bing ty trong trong tong san pham qudc ndi.”
Lam phat (INF) “lam phat, chi s6 gia tiéu dung hang nam (%)” %  World Bank
S6 thué bao dién thoai ¢d dinh trén  “Thué bao dién thoai ¢ dinh dé cap dén téng $6 luonghoat log  World Bank

100 dan (TEL) dong cua duong day dién thoai c6 dinh twong ty, thué bao
thoai qua IP (VoIP), thu€ bao vong 1dp cuc bd khong day
¢b dinh (WLL), twong duong kénh thoai ISDN va dién
thoai cong cong ¢b dinh.”
Bang B. Thong ké mé ta cac bién
Bién Quan sat Tl:il:lllllg ]Z;.)ull%cnh Nhé nhit Lén nhit
Kiéu héi (REM) 630 6,181 8,355 0 50,948
Ty 1€ ngtri sir dung Internet (INN) 630 29,500 26,973 0 100
S6 thué bao bang thong cd dinh (BRO) 630 4,300 6,317 0,0001 41,353
Tang trudng kinh té (GDP) 630 4511,454  4774,144 381,389 21458,39
D6 m¢ thuong mai (OPE) 630 79,285 39,286 11,855 210,400
Lam phat (INF) 630 7,058 7,305 -18,108 72,308
Co s ha tang (TEL) 630 9,781 8,197 0,137 38,817
Bang C. Ma trin twong quan giira cac bién
REM INN BRO GDP OPE INF TEL
REM 1
INN -0,107" 1
BRO -0,084™ 0,753 1
GDP -0,457* 0,590 0,585™" 1
OPE 0,040 0,120™" 0,027 0,099 1
INF 0,004 -0,073™* -0,062 -0,099™" -0,194™" 1
TEL -0,120™" 0,329™ 0,429™ 0,663 0,032 0,085™ 1

Ghi chii: ™, ™ va * ky hiéu cho mirc y nghia lan leot 6 1%, 5%, va 10%,
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Tém tit:

Bai viét nay nghién civu anh hwong ciia kiét qué tai chinh dén quyét dinh tdi cau triic ciia cac
doanh nghiép Viét Nam trong ting chu ky song, khi sé liéu cac doanh nghiép gidi thé ciia Tong
cuc thong ké da chi ra sw thirong ton ciia nén kinh té. Dit liéu thu thip tir 645 doanh nghiép
niém yét tai Viét Nam vao giai doan 2010-2022 dwgc xir 1y bang mé hinh héi quy logistic va
dw bdo rui ro tin dung KMV Merton trén STATA17 va Excel VBA. Nhom nghién cuu phdt hién
kiét qué tai chinh xay ra khién cdc cong ty gia tang sir dung cdc chién lwge tai cdu triic tai san,
hoat ddng va nguén tai tro. O giai doan bdo hoa va suy thodi, cdc doanh nghiép Viét Nam cé
xu hiedng cdt giam gic von hang ban, phdt hanh thém von cé phan va sit dung no nhiéu hon
50 V&i viée ban tai san ¢ dinh va cdt giam 6 tire chi tra.

Tir khéa: Tai cu trac doanh nghiép, khoang cach vo ng, kiét qué tai chinh, chu ky séng.
Ma JEL: G33, G34.

Financial distress and corporate restructuring decisions in the life cycle

Abstract:

This study is conducted to investigate the impact of financial distress on corporate restructuring
strategies at each life cycle stage, when data on dissolved entities from the General Statistics
Office pointed out the damage to the economy. Data were collected from 645 Vietnam listed
firms in the period of 2010-2022. By employing the logistic regression and KMV Merton
credit risk forecast model, the results reveal that financial distress causes firms to increase
use of asset, operations and financing restructuring strategies. In periods of saturation and
recession, Vietnamese firms tend to cut the cost of goods sold, issue more equity capital, and
use more debt than to sell fixed assets and cut dividends paid.

Keywords: Corporate restructuring, distance-to-default, financial distress, life cycle.

JEL codes: G33, G34.
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1. Giéi thiéu

Pai dich COVID-19 di tao ra mot cu sdc chua c6 tién 1& ddi véi hé théng kinh té toan cau. Tai My, téng
thiét hai d6i voi nén kinh té wdc tinh gan 14 triéu ti d6 vao cudi nam 2023 (Hlavka & Adam, 2023). Tac dong
con 16n hon d6i v6i nhitng thi truong can bién (MSCI, 2023). Menezes & Gropper (2021) cho thay ¢ giai
doan kim ham khung hoang, du chinh phi1 ¢6 phan tng nhanh bang cac chinh sach tam thoi, rii ro mat thanh
khoan van gia ting voi hang loat cudc v& ng, truc tiép gay thiét hai cho hé théng ngan hang.

O mét vi thé dic biét, co ciu doanh nghiép noi dia Viét Nam co dén 97% la vira va nho, thu hat 32%
nguén von, do vay nén kinh té cang dé bi ton thuong do déc tinh von ¢6 doanh nghiép gap nhiéu han ché vé
huy dong vén. Thoi diém nay, chinh phi thuong dwa ra cac chinh sach hd tro, tuy nhién, khong thé phu thude
hoan toan do viéc tiép can cac goi hd trg 13i suat ludn rat phirc tap, can trd qua trinh phuc hdi kinh té. Vi vay,
céc doanh nghiép can biét ty xoay s, dua ra chién luoc téi cdu trac phi hop, dic biét khi kiét qué tai chinh.

Céc quyét dinh tai cdu trac doanh nghiép thudng rat kho khin, ban than cac vi tri quan 1y khong du ty tin
v6i quyét dinh ctia minh. Da ¢ nhiéu nghién ctru tim hiéu vé méi quan hé chu ky séng va tai ciu trac. Cac
truong hop tu nguyén rat von, tai cdu trac so hiru phan anh mirc do twong quan cao giira chién luoc tai cau
trac va chu ky séng (Pashley & Philippatos, 1990). Hon nita, tir goc nhin chu ky séng, Chhillar & Lellapalli
(2022) co thé du bao dugc cac ddu hiéu cua tinh trang kiét qué tai chinh; va ¢ bat ki giai doan nao cling co
nhimng diém can chi tim. Day c6 thé 1a yéu to gitp cic doanh nghiép Viét Nam ra quyét dinh tai ciu trac
kip thoi hon. Lé Pat Chi & Pham Hoang Chién (2016), Pham Thi Hong Vén (2018) di ban dén kiét qué tai
chinh nhung chua khai thac mdi lién hé cac cha dé nay véi chu ky song doanh nghiép. Huynh Thi Cam Ha
(2019) tirng nghién ciru twong quan giira chu ky séng va quyét dinh tai cau tric doanh nghiép nhung phuong
phap tinh toan dya hoan toan vao dit liéu bao cdo tai chinh. Nghién ctru nay s& khic phuc cac khuyét diém
trén va bao trim c thoi ky COVID-19 khi cac doanh nghiép Viét Nam bét dau gap nhiéu kho khin tai chin.
Chuing t6i tap trung vao cau hoi: & cac thoi diém kiét qué tai chinh trude, chu ky séng da anh huéng nhu nao
dén quyét dinh tai cdu tric trong doanh nghiép Viét Nam?

Dé giai quyét cau hoi trén, Phan 2 trinh bay tong quan nghién ctru va co sd 1y thuyét. Phuong phap nghién
ctru va két qua nghién ctru duoc s& 1an luot trinh bay & Phan 3 va 4. Ching t6i s& dua ra mot s6 ham ¥ chinh
sach & Phan 5.

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

2.1. Kiét qué tai chinh va chu ky séng ciia doanh nghigp

Thuat ngit “kiét qué tai chinh” duoc chi ra dudi nhiéu goc dd ¢ nhiéu bai nghién ctiru khac nhau. Altman
& Hotchkiss (1993) da tong hop thanh bdn thuat ngit khi dé cap dén tinh trang kiét qué tai chinh, bao gom:
that bai, mat thanh khoan, v& no va pha séan. Thét bai (failure) nhin chung bao g(‘im viéc doanh thu khong
du dé trang trai chi phi va loi tirc dau tu trung binh lién tuc thap hon chi phi vén cua cong ty. Trong khi mat
thanh khoan (insolvency) xay ra khi mot cong ty khong thé dap tng cac nghia vy tai chinh ciia minh, ton
tai dudi hai dang la mat thanh khoan nga"ln han va dai han (Shrader & Hickman, 1993). V& no (default) dé
cap dén mdi quan hé giita cong ty va cac cha ng, theo do, khi khong thé thanh toan mot khoan vay hodc tra
1ai dung han cong ty s& c6 kha nang cao roi vio tinh trang v& ng phép 1y (Altman & Hotchkiss, 1993). Cubi
cung, pha san (bankruptcy) dé cap dén giai doan doanh nghiép nop don chinh thirc xin pha san va day 13 liwa
chon cubi cung cua doanh nghiép néu khong thé giai quyét dugc cac van dé tai chinh.

Ly thuyét chu ky séng cho rang cac doanh nghiép s& phai trai qua mot thir ty cac giai doan phat trién c6
thé du doan trudc, mdi giai doan s€ c6 dic trung khac nhau va khong thé dao ngugc vi tri voi nhau. Adizes
(1979) phan chia cac giai doan trong mé hinh chu ky sdng tap trung vao 4 dén 5 giai doan chinh. O bai ng-
hién ctru niy, nhém tac gia hudng dén 4 giai doan phat trién chung trong chu ky sng ciia cong ty, bao gom:
giai doan khdi sy (birth), tang truong (growth), bao hoa (maturity) va suy thoai (decline).

2.2. Tdi cdu triic va chu kyp song ciia doanh nghiép

Tai cAu tric doanh nghiép dugc hiéu 1a su sép xép, td chirc lai cong ty sao cho phu hop voi tung giai doan
thong qua mét sb hoat dong nhu thay d6i mé hinh kinh doanh, hay thay d6i co céu tai san, co cdu von, Khi
dbi mit véi tinh trang ki€t qué tai chinh, tai ciu trac 1a sy lya chon duy nhat d6i v6i cac doanh nghiép (Koh
& cong su, 2015). Tuy nhién, viéc dua ra cac quyét dinh tai ciu tric con can phu thude vao tung giai doan
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trong chu ky sdng cua cong ty.

Céc cong ty & giai doan khoi su thudng 13 nhitng doanh nghiép c6 quy mé nhé, duoc kiém soat chit ché
boi chu so hitu, chi phi hoat dong 16n trong khi doanh thu chua du dép Gng dugc cac nghia vu thanh toan.
Vi vay, cac doanh nghiép thuong phai vay von bén ngoai véi 13i suit cao va diéu nay co thé dan dén tinh
trang kiét qué tai chinh. Céac cong ty & giai doan ting trudng da bit ddu phat trién cu trac chinh thirc, mé
rong hoat dong thong qua viéc d6i méi, da dang hoa va co thé roi vao kiét qué khi cong ty tré nén qua tu tin.
Dbi voi giai doan bdo hoa, mirc ban hang di dan 6n dinh, sy d6i méi giam sut va cong ty mubn khai thac
loi nhuén bang cach trén tranh nhirng thay dbi ton kém (Prime & Cater, 2016). Trong giai doan nay, nguyén
nhén dan dén kiét qué tai chinh c6 thé dén tr cau trac von st dung qua nhiéu ng vay hoac béi rui ro dao duc
ctia nha diu hanh va cac ¢ dong (Cao & Chen, 2012). Cubi cung, & giai doan suy thodi, ciu triic va vin
hoa doanh nghiép trd nén bao thi, kha ning sang tao thap nén doanh nghiép kho phat trién duge nhu trudc.
Hoat dong kinh doanh suy giam, doanh thu khong du dé thanh toén cac khoan phai tra, vi vy cong ty & giai
doan nay rat dé roi vao tinh trang kiét qué.

2.3. Te 5ng quan cdc nghién ciru vé kiét qué tai chinh va cdc chién lwoc tdi cdu tric

Chién luoc tai cAu trac hoat dong dugc hiéu 1a céac chién luoc lién quan dén chi phi, doanh thu va cac tai
san hoat dong nham cai thién dong tién va nang cao ty sudt loi nhuan trong ngén han (Sudarsanam & Lai,
2001). Theo d6, chién luoc nay co thé dugc ap dung dudi cac hinh thirc nhu: gia ting doanh thu (Ozali,
2023), cdt giam chi phi (Barbero & cong su, 2020), cét giam tai san hoat dong (Kim, 2023) hodc két hop cac
phwong 4n v6i nhau. Ngoai ra, mot sb cac nghién ctru cling di bd sung phuong an cit giam lao dong nhu 1a
mot trong nhitng chién luoc tai cdu triic hoat ddng ctia cong ty (Tangpong & cong sy, 2015).

ElBannan (2021) chi ra chién lugc tai cu triic tai chinh lién quan dén viéc tai co cAu von ciia cong ty
sao cho phu thudc hon vao von chu sé hitu, déng thoi giam bét sy phu thudc vao no. Chién luoc nay cé thé
dugc thue hién thong qua hai hinh thtrc tai cAu trac 1a dua trén no hodc dua trén von chu sé hitu. Cu thé, cac
phuong 4n duoc dé cap dén bao gom cit hodc khong chia cd tire (Koh & cong sy, 2015), phat hanh thém vén
¢ phin hay tai co cdu lai cac khoan no cua cong ty (Akbar & cong su, 2022). Theo dé:

HI: Kiét qué tai chinh giup cac doanh nghiép Viét Nam dcfy manh thuce hién chién luoc tdi cau tric cong
1y,

2.4. Téng quan cdc nghién civu vé chién lwoc tdi ciu triic va chu kyp song doanh nghiép

O giai doan khéi sy va ting truong thuong bi gidi han vé quy mé va san xuit do do6 gan nhu khong st
dung dén chién luogc tai cdu tric tai san nén cac doanh nghiép khong tai cau tric (Hozhabrie, 2019). Sari
(2022) chi ra cac cong ty & giai doan phat trién khi xay ra kiét qué tai chinh c6 xu hudng thyc hién tai ciu
trac hoat dong. Bén canh d6, Koh & cong sy (2015) cho thay cac cong ty kiét qué s& ap dung it nhat mot
trong cac phuong an thudc chién luge tai ciu trac hoat dong dac biét la cét giam lao dong va tap trung gia
tang doanh thu.

O giai doan bdo hoa va suy thodi, cac cong ty s& co xu hudng thuc hién chién lugc tai ciu trac tai san
cling nhu ngudn tai trg nhiéu hon. Sudarsanam & Lai (2001) cho rang tai co ciu ng thuong duoc cac cong
ty ¢6 nhiéu nim hoat dong Iya chon va dem dén hiéu qua cao hon trong qua trinh 4p dung. Akbar & cong sy
(2022) ciing chi ra viéc cac cong ty tich cuc tham gia vao tai co ciu von chu s¢ hitu ¢ hai giai doan 14 ting
truong va bio hoa trong khi cac cong ty kiét qué tai chinh & giai doan suy thoai c6 xu hudng sir dung chién
luoc cét giam cb te nhidu hon. Vi thé, chung t6i dua ra gia thuyét:

H2: Cdc chién lwoc tdi cau triic ciia cong ty kiét qué tai chinh c6 quan hé chdt ché véi chu ky song doanh
nghiép.

3. Phwong phap nghién ciru

3.1. Dir liéu

Dit liéu nghién ctru 1a béo cdo tai chinh ctia 645 cong ty niém yét trén san ching khoan Viét Nam tir nim
2010 dén 2022, phan loai theo hé théng phan nhém nganh chuan Industry Classification Benchmark phan
cip 2, cung cip bai FiinPro-X. Chung t6i khong nghién ciru nganh vién thong va nhém céc cong ty cung
cap dich vu tai chinh.
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3.2. M6 td bién va phwong phdp nghién ciru

3.2.1. Bién déc lap

Bién kiét qué tai chinh

Dua trén s6 liéu tai chinh thuc té, tai ndm t, doanh nghiép dugc xem la xay ra ki€t qué tai chinh khi: Hodc,
thu nhap hoat dong cua doanh nghiép bi am it nhét trong 3 nam lién tuc (Denis & Kruse, 2000); tirc nam t,
nam t-1 va nam t-2.

Hoic, doanh thu trude thué va 13i vay cua doanh nghiép nhé hon chi phi 13i vay trong 2 nam lién tuc
(Asquith & cong su, 1994); trc nam t va nam t-1.

Néu dya trén s6 liéu tai chinh thyc té, dir liéu ké toan chi ghi chép lich str, khong thé hién ki vong nén
sir dung dé danh gi4 kha nang v& no trong twong lai c6 phan khong hop 1y (Napier, 2023). Viée chi sir dung
2 phuong thire trén dé xac dinh kiét qué tai chinh sé& 1a khong du. Vi vay, chung t6i bd sung thém mé hinh
KMV — Merton.

Duya trén md hinh KMV — Merton (Bharath & Shumway, 2008): két hop giita 1y thuyétBharath & Shum-
way (2008) Merton (1974) va mé hinh EDF cua cong ty xép hang tin nhiém Moody’s (Crosbie & Bohn,
2019) dé tinh toan kha ning v& no tuong trung cho xac suit kiét qué tai chinh bang cach coi gia tri von cd
phan nhu mét quyén chon mua.

Ban chit khoang cach t6i v& ng khong thé hién thoi diém kiét qué tai chinh nén nhom nghién ctru phan
loai mdt doanh nghiép 1a “kiét qué tai chinh” khi ¢6 2 nam lién tuc giam khoang cach tdi vo ng (Koh & cong
su, 2015). Chung t6i chon tinh toan khoang céach t6i vo ng thong qua thuat toan Excel VBA cua Loeffler &
Posch (2011).

Cong thuc chinh cho khoang cach téi vo no la:

Va ox
In X, + ( 5 )t
oaVt

Trong do: DD la khoang cach toi vo no, V, la gia tri tong tdi san, X la gia tri $6 sach ng, 14 ty 18 sinh 1oi
ki vong trén tai san, la d6 bién dong tai san, t 1a ki han ng lay mac dinh 1a 1.

DD =

Bién chu ky song

Nghién ctru xem xét 4 giai doan ton tai ciia cong ty: khoi sy, ting truong, bdo hoa, suy thoai. Ké thira tir
Koh & cong su (2015), ching t6i st dung 4 bién s6 DP, SG, CEV va AGE dé phan loai va xac dinh cac giai
doan trong chu ky song cong ty.

DP dai dién cho c6 tic chi tra, duge tinh béng C6 tuc chi tra/loi nhun sau thué. SG 1a bién téc dod tdng
trudng doanh thu doanh thu hang nim. CEV 1a mirc d6 chi tiéu vén, duoc do luong bang Chi tiéu von/(gia
tri thi truong von c6 phan + gid tri s6 sach ciia tong no). AGE thé hién thoi gian hoat dong cua cong ty trén
thi truong, dugc tinh béng thoi gian hoat dong cta cong ty trén thi truong. Gia tri quan sat cua 4 bién duoc
chia thanh tir phan vi theo nganh. Ddi vai bién SG va CEV, gia tri quan sat s& ndm trong 4 khoang tir nho
hon tir phan vi thir nhat Q1 dén 16n hon tir phan vi thir 3 1an luot nhan diém tir 4 xudng 1. Piéu ndy nguoc
lai voi bién DP va AGE. Cubi cung, tong hop céc gia tri va tiép tuc chia gia tri quan sat thanh t& phan vi, xép
vao timg nhom chu ki séng theo diém cit phan vi.

3.2.2. Bién phu thudc

Atanassov & Kim (2009) cho rang bién ASSET thé hién d4u hiéu giam tai san hitu hinh ctia doanh nghiép
qua cac nam nghién ctru. Chién lugc tai ciu tric hoat dong duoc thuc hién thong qua 2 céach thire: giam hoat
dong dau tu (INV) hoidc giam gia von hang ban (COG).

Hovakimian & cong su (2004), Koh & cong su (2015) dwa ra bién DIV dai dién cho phuong an cét giam
¢ tirc, NetDebt minh hoa cho viéc vay ng va NetEquity ham y cho phuong an phat hanh thém vén c6 phan
dé xem xét cong ty ¢ thuc hién tai ciu triic ngudn tai tro hay khong.

3.2.3. Bién kiém sodt

Chung t61 str dung céac bién kiém soat TobinsQ, LnAsset, CashFlow, Return, Volatility, Leverage lan luot
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mang y nghia co hdi ting truong, quy mo tai san, dong tién hoat dong, ty suat sinh 10i trung binh, bién dong

rui ro va don bay tai chinh dé kiém soat va xem xét moi lién h¢ gitra bién phu thudc va cac bién kiém soat

(Koh & cong su, 2015).

M0 hinh nghién ctru duogc thé hién nhu sau (Chi tiét tai Bang 1).
Restructuring, = B, + B Birth,  p.Growth, + B Mature, + B FD, + B BirthxFD, + B GrowthxFD, +
BMaturexFD, + B TobinsQ, + B, LnAsset, + B, Volatility, + f, ,Return, + f, Leverage, + f, CashFlow,

te,

Bang 1: M ta cac bién

Tén bién Ky hiéu M5 ta bién Ki vong
Bién dpc lip
Kiét qué tai chinh FD KMV Bing | néu nim quan sat xay ra kiét qué tai chinh, +
Merton  nguoc lai bing 0 theo timg phuong phap do ludng
FD_thucte +
Giai doan cua chu Birth Bang 1 néu ndm quan sat ¢ gié tri thudc giai doan +/-
ky song khoi su, nguoc lai bang 0. Twong tw véi 2 giai doan
Growth  con lai +/-
Mature +/-
Bién phu thugc
Chién lugc tai cau INV;; Bing 1 néu cong ty giam hon 15% cac hoat dong
tric hoat dong dau tu tir ndm t-1 dén nam t/t+1, nguoc lai bang 0
COGi; Biang 1 néu gia vén hang ban/doanh thu thuan cua
doanh nghiép 16n hon trung binh nganh vao nam t
va roi vao nhom phan vi 4 ciia nganh vao nam t/t+1,
nguoc lai bz‘?mg 0
Chién lugc tai cau ASSET;  Bing 1 néu tong gié trj tai san ¢ dinh hiru hinh ctia
tric tai san doanh nghiép giam 15% tir nam t-1 dén nam t/t+1,
nguoc lai bang 0
Chién lugc tai cau DIVy Bing 1 néu tong gia tri c6 tic chi tra clia cong ty
trac nguén tai trg giam hon 25%, nguogc lai béng 0
NetDebt;  Bang 1 néu tai nam kiét qué tai chinh cong ty co gia
tri ng rong cao hon trung binh nganh, nguoc lai bang
0
No rong = (Tién vay nhan duoc — Tién chi tra ng
vay)/Tong tai san
NetEquity; Bang 1 néu tai ndm kiét qué tai chinh, vbn ¢ phan
¢ rong cua cong ty cao hon trung binh nganh, ngugc
lai bang 0
Vo6n ¢6 phan rong = (Tién thu tir phat hanh ¢6 phiéu
va nhén vén gop — Tién chi tra von gop va mua lai
¢6 phiéu da phat hanh)/Tdng tai san
Bién kiém sodt
Co hoi tang truong TobinsQ;;  (Gia tri thi truong vbn chi s& hiru + Gia tri sb sach +/-
clia ng)/Tdng tai san
Quy mo6 LnAsset;  Logarit ty nhién cia tong tai san +/-
Bién dong rui ro Volatility; D9 léch chuan cua ty 1¢ sinh 16i hang thang ciia c6 +/-
phiéu trong nam
Ty suat sinh 1oi Return; Ty suét sinh 10i trung binh trong nim +/-
Pon béy tai chinh Leveragei  No dai han/(Gia tri thi truong von chi s¢ hitu + gia +/-
tri s6 sach no dai han)
Dong tién hoat dong  CashFlow: Dong tién thuan tir hoat dong/Tdng tai san +/-

t

Nguén: Tong hop tir nhom téc gia.

Nghién ctru sir dung phan tich hdi quy logit dé xac dinh mbi lién hé giita chién luoc tai ciu trac va chu ky

song cua doanh nghiép, duoc 4p dung véi hiéu tng ngau nhién do giam sy bién thién ctia mau nghién ciru

theo ting doanh nghiép va khoang thoi gian. Dir liéu duoc xir 1y bang Statal7.
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4. Két qua nghién ciru
4.1. Théng ké mé td bién

Bing 2: Thong ké md ta bién

Bién s6 S6 quan sit  Trung binh Do léch chuin Nhé nhit Lén nhat
FD thucte 7.038 0,084 0,2776 0,000 1,000
FD KMV 7.038 0,2499 0,433 0,000 1,000

Birth 7.038 0,1851 0,3884 0,000 1,000

Growth 7.038 0,3299 0,4702 0,000 1,000

Mature 7.038 0,2545 0,4356 0,000 1,000

TobinsQ 7.038 1,1149 0,6292 0,1451 10,7739

LnAsset 7.038 27,3488 1,6006 23,3304 33,9896

Return 7.038 0,0002 0,0032 -0.0608 0,0722

Volatility 7.038 0,4744 0,1738 0,000 4,2157
Leverage 7.038 0,1695 0,2165 0,000 1,000
Cashflow 7.038 0,0558 0,1429 -1,1000 1,9026

Nguon: Tinh toan cua nhom tac gia.

Téng sd quan sat 1a 7.038 quan sat. Két qua tong hop cho thay trung binh c6 24,99% (dong 2 cot 3 Bang
2) trong tong mau quan sat xay ra kiét qué tai chinh (theo mo hinh KMV Merton) va chi 8,4% (dong 1 cot
3) trong tong mau quan sat xay ra kiét qué tai chinh (theo s liéu tai chinh thyc té). Nguyén nhan dan dén ti
1é cao kiét qué tai chinh 1a phuwong phap do ludng sb liéu thuc té khong phat hién dugc dy du cac trudng
hop va khoang thdi gian nghién ctru bao gdom 2 thoi ky co nhidu cong ty gap kho khan 1a naim 2011-2012 va
dai dich COVID-19. Bén canh d9, cac gia tri trung binh cta cac bién chu ky séng Birth, Growth va Mature
cho biét 1an luot c6 18,51% (dong 3 ¢t 3) quan sat thudc giai doan khdi su; 32,99% (dong 3 cot 3) quan sat
thudc giai doan tang trudng va 25,45% (dong 5 cot 3) quan sat thudc giai doan bao hoa.

4.2. Két qua danh hwong ciia kiét qué tai chinh dén chién lwoc tdi ciu triic trong méi lién hé véi chu
ki song

Khi xem xét khia canh ddc lap cua chu ky séng dén viéc lua chon chién lugce tai cAu tric tai san, hé s hdi
quy am & bién Growth va Mature, ti s6 Odds nho hon 1 dong thoi ¢ ¥ nghia théng ké cho thay cac doanh
nghiép trong giai doan ting trudng va bdo hoa han ché thuc hién cit giam tai san hoat dong. Ly do 1a doanh
nghiép & thoi ky tang trudng s€ sir dung cac tai san ¢ dinh dé san xuét tao ra lgi nhuén va thay ddi chién
lwoc nham nd lyc dua doanh nghiép trd lai vi thé ban dau, thay vi ban tai san dé giam ap luc tir chu ng, phu
hop v6i luan diém dit ra cia Cao & Chen (2012)b. O khia canh khac, c6t (1) va (2) Bang 3 ghi nhan hé sé
hoéi quy bién FD bang 0,365 va 0,748; dong thoi cot (1) va (2) Bang 4 ghi nhan ti s6 Odds 16n hon 1, ham ¥
rang kiét qué tai chinh cang thuc dy cac cong ty Viét Nam gia ting sir dung chién luoc tai cAu tric tai san.
Gia thuyét H1 duoc chdp nhan va dong nhét v6i cac nghién ctru trude ciia Koh & cong su (2015), Hozhabrie
(2019). Viéc thanh 1i tai san cac dy an sinh 15 thap, khong tao ra dong tién gitup cong ty co duge ngudn tién
mit giai quyét nhitng khé khén tai chinh cho doanh nghiép. Ngoai ra, nhom tac gia ciing thiy duoc sy tuong
tac giira kiét qué tai chinh va chu ky sdng ctia cong ty dén chién luoc tai cAu tric tai san khi hé s6 hoi quy
ctia bién BirthxFD 13 0,191 ¢6 mtc ¥ nghia 10% tng ho gia thiét H2.

Dbi véi chién luoc tai cau trac hoat dong, hé s6 hdi quy cia cac bién Birth, Growth, Mature & cot (3) va
(4) Bang 3 déu 4m, ti s6 Odds nho hon 1 va ¢ y nghia thong ké cho thdy cac cong ty & cac giai doan dau
ctia chu ky song c¢6 xu hudng it str dung phuong an cat giam hoat dong dau tu. O giai doan bio hoa thuong
cit giam gia von hang ban nhiéu hon so véi cac giai doan khac ciia chu ky sdng. Bén canh do, nghién ctru
khong tim thiy bat ki mdi lién hé nao giita kiét qué tai chinh dén quyét dinh cit giam dau tu va giam gia von
hang ban, dong nghia vai viéc gia thiét H1 bi bac bo. Két qua trén phu hop véi quan diém ciia John & cong
su (1992), Koh & cong sy (2015) rang cac chinh sach mé rong va cha dong ting doanh thu s& thuc té hon.
O khia canh khac, hé s hdi quy cua bién BirthxFD 14 0,358 va ti s6 Odds 13 1,430 v6i cing muc y nghia
12 10% da cho thdy doanh nghiép kiét qué tai chinh dang trong giai doan khoi sy s& c6 kha nang thuc hién
chién luoc tai céu tric hoat dong bang phuong an cat giam gia von hang ban hon so véi cac doanh nghiép
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& giai doan khac ciia chu ky séng, nguoc lai
doanh nghiép ¢ giai doan tang trudng khong
thuc hién phuwong 4n nay khi hé sé hdi quy
bién GrowthxFD & cot (5) va (6) Bang 3 ghi
nhan gia tri 4m. Két qua trén khong dong
nhit v6i Kim (2023), Sari (2022) khi nhom
tac gia khong tim thay bt ki mbi lién hé nao
giita chu ky sdng, kiét qué tai chinh dén lya
chon tai ciu triic hoat dong bang phuong an
cit giam gia von hang ban.

Vé mdi lién hé giita chu ky sdng vai chién
lugce tai cu tric ngudn tai trg, hé s6 hdi quy
ctia cac bién Birth, Growth va Mature & cot
(8) Bang 3 déu mang dau am, ti s6 Odds
Béang 4 nho hon 1. Trong khi d6, hé s6 hoi
quy ctia cac bién nay ¢ cot (12) Bang 3 lai
mang dau duong, ty sé Odds tuong Gmg & cot
(12) Bang 4 c6 gia tri 16n hon 1, ham ¥ rang
cac doanh nghiép tai Viét Nam c6 xu hudng
lua chon chién lugce tai cdu trac nguén tai trg
dén tir ngudn vén ¢ phan va khong ap dung
viéc cit giam hay nging chi tra co tirc & ca ba
giai doan. Khi xac minh gia thiét H1, nhom
tac gia thiy dugc hé s6 hdi quy cua bién FD &
ot (8) Bang 3 13 0,494 mang dau duong va ti
s6 Odds ¢ Bang 4 ghi nhan 12 2,091 16n hon
1 ¢6 y nghia thong ké, cung c¢b bang ching
kiét qué tai chinh c6 tac dong cung chiéu dén
phuong an cit giam hodc ngimg tra cd tic.
Ngoai ra nghién ctru ciing thiy dugc tac dong
nguoc gitra ki€t qué tai chinh va cac phuong
an tai cau triic ngudn von vay, von c6 phan
khi hé s6 hoi quy bién FD cot (10) va (11)
Bang 3 déu mang gia tri am. Cac doanh ng-
hiép c6 thé tan dung ngudn von tir viéc khong
chi tra ¢6 tirc nham giam chi phi str dung von
va duy tri von hiéu qua hon, tir d6 gitp cac
doanh nghiép c6 thé nhanh chéng dbi phod
v6i cac kho khan tai chinh va tranh tinh trang
kigt qué tai chinh tré nén tram trong hon. Két
qua nay dong nhat v6i nghién ctru cia Koh
& cong sy (2015), Sudarsanam & Lai (2001)
va John & cong sy (1992). Ngoai ra, hé sb
hdi quy cua bién Birth & ¢t (7) cia Bang
314 -0,237 va ti s6 Odds & Bang 4 1a 0,789
¢ y nghia théng ké & mirc 5% cho thiy cac
cong ty ki€t qué tai chinh ¢ giai doan khoi su
it str dung phwong an cét giam c6 tirc hon so
véi cac cong ty ki€t qué tai chinh ¢ cac giai
doan khac.
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5. Két luan va ham y chinh sach
5.1. Cac phat hién chinh
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ném rd duoc trinh tyu tung budc nham dam bao dugc hiéu qua t6i da ma chién luge ¢ thé dem lai trong diéu
kién cua tung chu ky.

Thir ba, cac co quan quan 1y nha nudc nén dua ra nhitng quy dinh chi tiét dén cac truong hop doanh ng-
hiép co thé dugc ghi nhan roi vao trang thai kiét qué tai chinh xét trén timg chu ky sdng hay cac phuong an
bao vé quyén lgi ctia cac bén co lién quan mot khi cong ty cong bd pha san nham dam bao viéc tai cdu tric
doanh nghi¢p dugc thuc hién mdt cach cong béng va hi¢u qua.

Thir tir, Ngan hang Nha nu6c nén phdi hop véi cac ngan hang thuong mai dé cung cap ngudn von vay uu
dai cho nhitng doanh nghiép kiét qué tai chinh c6 nhu ciu tai cau tric, nhat 14 sau giai doan Covid19.

Loi thira nhan/Cam on: Chang t6i gri 10i cam on chan thanh dén Tién si Pham Xuan Nam (Khoa Kinh té hoc, Dai
hoc Kinh t& Qudc dan) vi nhimng gop v vé kiét qué tai chinh ddi v6i cac doanh nghiép.

Tai liéu tham khao:

Adizes, 1. (1979), ‘Organizational passages—diagnosing and treating lifecycle problems of organizations’, Organiza-
tional dynamics, 8(1), 3-25.

Akbar, M., Hussain, A., Sokolova, M. & Sabahat, T. (2022), ‘Financial distress, firm life cycle, and corporate restruc-
turing decisions: evidence from Pakistan’s economy’, Economies, 10(7), p.175, https://doi.org/10.3390/econo-
mies10070175.

Altman, E.I. & Hotchkiss, E. (1993), Corporate financial distress and bankruptcy, New York: John Wiley & Sons.

Asquith, P., Gertner, R. & Scharfstein, D. (1994), ‘Anatomy of financial distress: An examination of junk-bond issu-
ers’, The quarterly journal of economics, 109(3), 625-658.

Atanassov, J. & Kim, E.H. (2009), ‘Labor and corporate governance: International evidence from restructuring deci-
sions’, The Journal of finance, 64(1), 341-374.

Barbero, J.L., Martinez, J.A. & Moreno, A.M. (2020), ‘Should declining firms be aggressive during the retrenchment
process?’, Journal of Management, 46(5), 694-725.

Bharath, S.T. & Shumway, T. (2008), ‘Forecasting default with the Merton distance to default model’, The Review of
Financial Studies, 21(3), 1339-1369.

Cao, Y. & Chen, X.H. (2012), ‘An agent-based simulation model of enterprises financial distress for the enterprise of
different life cycle stage’, Simulation Modelling Practice and Theory, 20(1), 70-88.

Chhillar, P. & Lellapalli, R.V. (2022), ‘Role of earnings management and capital structure in signalling early stage of

financial distress: a firm life cycle perspective’, Cogent Economics & Finance, 10(1), p.2106634, https://doi.or
g/10.1080/23322039.2022.2106634.

Crosbie, P. & Bohn, J. (2019), ‘Modeling default risk’, in World Scientific Reference on Contingent Claims Analysis
in Corporate Finance:(In 4 Volumes)Volume 1: Foundations of CCA and Equity ValuationVolume 2: Corporate
Debt Valuation with CCAVolume 3: Empiri, World Scientific Publishing Co. Pte. Ltd.

Denis, D.J. & Kruse, T.A. (2000), ‘Managerial discipline and corporate restructuring following performance declines’,
Journal of financial economics, 55(3), 391-424.

ElBannan, M.A. (2021), ‘On the prediction of financial distress in emerging markets: What matters more? Empirical
evidence from Arab spring countries’, Emerging Markets Review, 47, p.100806, https://doi.org/10.1016/j.eme-
mar.2021.100806.

Hlavka, J.R. & Adam, R. (2023), COVID-19 s Total Cost to the U.S. Economy Will Reach 314 Trillion by End of 2023,
from <https://healthpolicy.usc.edu/article/covid-19s-total-cost-to-the-economy-in-us-will-reach-14-trillion-by-

end-of-2023-new-research/>.

Hovakimian, A., Hovakimian, G. & Tehranian, H. (2004), ‘Determinants of target capital structure: The case of dual

S6 326 thing 8/2024 40 Kinh téPhit trién




debt and equity issues’, Journal of financial economics, 71(3), 517-540.

Hozhabrie, F. (2019), ‘Impact of life cycle on corporate restructuring while in financial distress’, Journal of Accounting
Knowledge, 10(2), 113-135.

Huynh Thi Cidm Ha (2019), Kiét qué tai chinh, chu ky song, cac chién lugc tai cau trac va kha ning hdi phuc doanh
nghiép’, Kinh té & Phat trien, 260, 81-90.

John, K., Lang, L.H. & Netter, J. (1992), ‘The voluntary restructuring of large firms in response to performance de-
cline’, The journal of finance, 47(3), 891-917.

Kim, J.M. (2023), ‘A tail of two crises: Financial crises and corporate restructuring-focusing on the corporate lifecy-
cle’, Accounting Research, 48(3), 59-99. (in Korean)

Koh, S., Durand, R.B., Dai, L. & Chang, M. (2015), ‘Financial distress: Lifecycle and corporate restructuring’, Journal
of Corporate Finance, 33, 19-33.

Lé Pat Chi & Pham Hoang Chién (2016), ‘Du bao kha niang gip kho khin tai chinh cho cac cong ty niém yét tai S&
Giao dich Chirng khoan thanh pho Ho Chi Minh’, Phat trién Kinh te, 27(3), 45-63.

Loeffler, G. & Posch, P.N. (2011), Credit risk modeling using Excel and VBA, John Wiley & Sons.

Menezes, A. & Gropper, A. (2021), Overview of insolvency and debt restructuring reforms in response to the
COVID-19 pandemic and past financial crises, from <https://openknowledge.worldbank.org/server/api/core/bit-
streams/26425805-0577-5c0a-af88-9c575efc22e7/content>.

Merton, R.C. (1974), ‘On the pricing of corporate debt: The risk structure of interest rates’, The Journal of finance,
29(2), 449-470.

MSCI (2023), MSCI USA Index, from <https://www.msci.com/documents/10199/7f49ee58-c302-487f-b047-16ed-
92cfOb5f>.

Napier, C.J. (2023), ‘10. Using accounting records as historical data sources’, in Handbook of Historical Methods for
Management, Decker, S., Foster, W.M. & Giovannoni, E. (Eds.), Edward Elgar Publishing, DOI: https://doi.org
/10.4337/9781800883741.00018.

Ozali, I. (2023), ‘Garuda Indonesia restructuring strategy due to company performance enhancement’, Journal of
Management Science, 6(3), 324-330.

Pashley, M.M. & Philippatos, G.C. (1990), ‘Voluntary divestitures and corporate life cycle: Some empirical evidence’,
Applied economics, 22(9), 1181-1196.

Pham Thi Hong Van (2018), ‘Do ludng kha nang kiét qué tai chinh tai cdc cong ty cd phan nganh cong nghiép & Viét
Nam’, Kinh té & Phat trién, 255, 32-41.

Primc, K. & Cater, T. (2016), ‘Environmental strategies in different stages of organisational evolution: theoretical
foundations’, Australasian Journal of Environmental Management, 23(1), 100-117.

Sari, N.A. (2022), ‘The effect of corporate life cycle on corporate restructuring’, Riset Akuntansi dan Keuangan Indo-
nesia, 7(1), 16-25.

Shrader, M.J. & Hickman, K.A. (1993), ‘Economic issues in bankruptcy and reorganization’, Journal of Applied Busi-
ness Research (JABR), 9(3), 110-118.

Sudarsanam, S. & Lai, J. (2001), ‘Corporate financial distress and turnaround strategies: An empirical analysis’, British

Journal of Management, 12(3), 183-199.

Tangpong, C., Abebe, M. & Li, Z. (2015), ‘A temporal approach to retrenchment and successful turnaround in declin-
ing firms’, Journal of Management Studies, 52(5), 647-677.

S6 326 thing 8/2024 41 Kinh téPhit trién




DANH GIA TAC PONG CUA THU'C HANH
HOAT DONG XANH DEN HIEU SUAT
MOI TRUONG NGAN HANG TAI VIET NAM

Trin Thi L¢ Hién
Truong Pai hoc Cong thuong Thanh pho Ho Chi Minh
Email: Hienttl@huit.edu.vn
Nguyén Thanh Vinh
Truong Pai hoc Cong thuong Thanh pho Ho Chi Minh
Email: nguyennvinhn@gmail.com
Tran Thao Nhi o
Truong Pai hoc Cong thuong Thanh pho Ho Chi Minh
Email: tranthaonhillal 6@gmail.com
boan Thi Huynh Nhw
Truong Pai hoc Cong thuong Thanh pho Ho Chi Minh
Email: doanhuynhnhul 9@gmail.com
Nguyén Thi My Duyén
Truong Pai hoc Cong thuong Thanh pho Ho Chi Minh
Email: Myduyen20030117@gmail.com

M3 bai: JED-1478

Ngay nhan bai: 13/11/2023
Ngay nhén bai stra: 20/03/2024
Ngay duyét dang: 22/04/2024
DOI: 10.33301/JED.VI.1478

Tom tat

Nghién ciru nay xac dinh cac tac dong cua thuc hanh hoat dong xanh cua nhdn vién dén hiéu sudt moi
truong tqi cac ngan hang Viét Nam. Dit li¢u so cap dwoc thu thip triee tuyen tr 465 nhan vién chuyen
trach vé ngdn hang xanh, duoc danh gia thong qua mo hinh do luong, mé hinh cau triic, kiém dinh gza
thuyét trong phuong trinh cau triic dya trén binh phuong 16i thiéu thong minh. Két qua cho thay, hé sé
tac dong dén hiéu sudt moi truong cia cac ngdan hang lan heot la hoat dong tdi tro xanh (0,271), thue
hanh hoat dong khach hang (0,21), thuc hanh hoat déng tqi cdac co so ngan hdng (0,129). Nghién cleu
con chi ra tai tro xanh dong vai tro la bién trung gian, vi thuc hanh chinh sach ngan hang va thyc hanh
hoat dong phat trién san pham xanh tac dong tryc tiép lén tai tro xanh, tac dong glan tiép lén hiéu sudt
moi truong cia cdc ngan hang Két qua nghzen cieu la bang chirng thue nghiém vé cdc thire hanh hoat
ddéng xanh dén hiéu sudt moi truong cua ngan hang Viét Nam.

Tir khéa: Ngan hang xanh, Hiéu suat moi trudng ngan hang, thyc hanh hoat dong xanh, ngan hang Viét
Nam, Tai chinh xanh.

Ma JEL: C52, G24, F18, F64

Evaluating the impact of green banking practices on bank environmental performance in vietnam
Abstract

This study aims to identify the green employee operating practices that impact environmental performance
at Vietnamese banks. Primary data was collected online from 465 employees in specialized green
banking departments and assessed using a measurement model, a structural model, and hypothesis
testing in a smart partial least squares-based structural equation model. The research results show
that the impact coefficients of the green financing practices (0.271), bank customer-related practices
(0.21), and bank operation-related practices (0.129) have a direct impact on the banks’ environmental
performance. The study also shows that green financing practices act as a mediating variable, as bank
policy practices and green product development practices directly impact green financing practices and
indirectly impact bank environmental performance. The research results are empirical evidence of the
impact of green operating practices on the banks’ environmental performance.

Keywords: Green banking, Bank environmental performance, Green banking practices, Vietnamese
banks, Green finance.

JEL codes: C52, G24, F18, F64
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1. Giéi thiéu

Nhan loai ngay nay dang séng trong mot thoi dai phat trién khong nging, nén kinh té cia cac qubc gia
trén thé gioi dang phat trién manh m&. Nho dé, cude séng cia con ngudi ngdy cang duogc cai thién, ning cao
thu nhp ctia nguoi dan, tao diéu kién cho ho duoc hudng thu nhiing tién nghi vat chit ngay cang tot hon.
Tuy nhién, nhitng hoat dong nay ciing tac dong xau dén moi trudng, giy ra cac van dé bién d6i khi hau va
mét can béng sinh thai, mit da dang sinh hoc, su suy thoai dét dai va su pha hiy sinh thai.

Trong bdi canh mdi trudng ngdy cang bi de doa, nhan thirc vé& moi trudng cua ngudi tidu dung dang co
nhiing thay doi tich cuc. Theo Khan & cong su (2020), thi nguoi tiéu ding hién nay da c6 nhéan thirc vé moi
truong va ho ua chudng san phdm duogc san xuit tiép thi thong qua cac quy trinh xanh va khong dit ra bat
ky mdi de doa nao dbi véi méi truong. Mat khac, ngudi tiéu dung xanh 13 nhitng ngudi cam két bao vé moi
truong bang cach ap dung cac hanh vi ¢6 lgi cho méi trudng, bao gom ca cac dich vu ngan hang xanh nhu
mua sam tryc tuyén, thanh toan hoa don truc tuyén (Papadas & cong su, 2017).

Céc co quan qudc té va chinh phii d3 dwa ra cac quy dinh va chinh sach khuyén khich va yéu cau cac ngan
hang thuc hién cac hanh dong xanh. Hoi nghi Phat trién bén viing ctia Lién Hop Qudc nim 1992 & Rio de
Janeiro di khuyén nghi thuc day nén kinh té xanh dé cai thién phuc loi con ngudi va giam rai ro méi truong.
Nam 2020, mang luéi Ngan hang bén viing (SBN) dd phat hanh hudng dan vé tai chinh bén viing cho nganh
ngan hang, khuyén khich cac ngan hang ap dung tiéu chuin xanh va bao céo vé tac dong méi truong.

Bién ddi khi hau dang anh huong ning né dén hé thong tai chinh, va do do, cac to chirc tai chinh dang nd
luc dam bao cac yéu td moi truong, xa hoi va quan tri duge xem xét mot cach chit ché, nham tao ra sy ting
trudng bén viing cudi cung (Park & Kim, 2020). Nhiéu cong ty tai chinh di nhén ra ring viéc mé rong trach
nhiém ddi voi cac van dé moi trudng va xa hoi chit yéu dé cai thién hinh anh va giam nguy co tiém niang d6i
v6i vi tri tai chinh ciia ho (Evangelinos & Nikolaou, 2009). Lanh dao cic ngan hang nhan ra rang bién doi
khi hau va cac vin dé moi truong de doa toi sy phat trién bén viing, vi vay can ap dung cac hanh dong xanh
nham giam luong khi thai carbon, tiét kiém ning luong va tai nguyén. Nhiéu ngan hang da dat van dé moi
truong va xi hoi ¢ trung tim chién luoc ciia ho va diéu chinh chiing v6i muc tiéu phat trién bén viing, trong
d6 chu trong xay dung ngan hang xanh tap trung vao viéc cung cap cac dich vu va san phdm tai chinh than
thién voi moi truong. Cac ngan hang xanh ¢ thé giam luong phat thai khi nha kinh bén ngoai bang cach tai
tro cho cac du an xanh nhu nang luong téi tao, tiét kiém nang lugng, va giao thong cong cong.

Mai trudng 1am viée 14 tong hoa ctia ba yéu t chinh bao gdm méi truong k§ thuat, moi trudng con ngudi
va moi truong td chire. Chirc ning ctia cic moi trudng nay 1an luot 14 tao diéu kién cho nhén vién thuc hién
cong viéc cia minh, anh hudng dén tinh than va hiéu qua lam viéc cta nhan vién, dinh huéng cho hanh vi
ctia nhan vién va anh huong dén cach thirc hoat dong ciia doanh nghiép (Chandrasekar, 2011). Theo Zhang
& cong sy, (2022), nhan vién ngan hang xanh c6 nhan thirc tot vé cac van dé moi trudng, hiéu rd vé céc tac
dong cia bién d6i khi hau va cac van dé moi trudng khéc, ciing nhu cac giai phap dé giai quyét cac van dé
nay. Cac ngén hang xanh co thé giam lugng phat thai khi nha kinh bén trong bang cach thyc hién cac budc
nhu ngan hang khong can gidy to, nang cao nhan thirc dén nhan vién vé nang luong, sir dung phuong tién
giao thong cong cong, toa nha xanh, di dong truc tuyén, tiét kiém gidy, str dung nang lugng mat troi va gio
(Chaurasia, 2014; Wang & cong su, 2023).

Trong bbi canh trén, viéc danh gia cac thuc hanh hoat dong ngan hang xanh tao nén hiéu suat ngén hang
xanh 12 mot nhiém vy quan trong, gitip cac ngan hang xac dinh nhitng diém manh va diém yéu ctia minh, tir
d6 cai thién hiéu qua hoat dong va dap tung t6t hon nhu cau cua khach hang. Ly thuyét nhu dau tu c6 trach
nhiém xa hoi (SRI) nhu 1a mot cach tiép can dau tu tap trung vao viée dau tu vao cac cong ty co cac chinh
sach va thuc tién duoc coi la c6 lgi cho xa hoi va moi truong.

Trong nghién ctru nay nham xac dinh cac thuc hanh hoat dong ctia cac nhan vién ngan hang xanh tac dong
dén higu sudt moéi truong ctia cac ngén hang tai Viét Nam. Khi ap dung céc 1y thuyét trén bang cach tich hop
sau chiéu nhu cac thuc hanh vé hoat dong khach hang (CR); Cac thuc hanh hoat dong nhén vién ngan hang
(ER); Cac thuc hanh hoat ddng tai cac co sé ngan hang (OR); Cac thuc hanh hoat dong chinh sach ngan
hang (PR); Cac thuc hanh hoat dong tai tro xanh (GF); Cac hoat dong phat trién san phdm xanh (GPD) dé
du doan mirc d6 tac dong dén hidu suat moi truong cua cac ngan hang (BEP). Thir hai, nghién ctru nay xem
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xét tic dong cua hoat dong tai trg xanh (GF) nhu mot bién trung gian quan trong dé xac nhan hiéu sut moi
truong cta cac ngan hang (BEP).

2. Co s Iy thuyét va gia thuyét nghién ciru

2.1. Higu sudt Moi trwong

Hiéu suit moi truong la tac dong cia hoat dong kinh doanh dbi voi moi truong tu nhién (Klassen &
Whybark, 1999). Nhan vién ngan hang gitp nang cao muc do nhéan thirc cuia khach hang dbi vai cac san
pham va dich vu cta ngén hang, nhin vién c6 thé cung cip thong tin va hd tro cho khach hang vé cac quyén
cua ho, gitup khéach hang hiéu rd hon vé céc lya chon cua ho va bao vé quyén lgi ciia minh (Carsamer, 2018).
Ngén hang tao ra anh huong tich cuc ddi vi moi trudng bang cach thic ddy cac hoat ddng ngan hang xanh
ding céch, chfmg han nhu cai thién hiéu sudt moi truong ngan hang la thyc hanh dao tao nhan vién tiét kiém
nang lugng va gidy to nham giam tiéu thy ning lugng va phat thai khi carbon tir cac hoat dong ngan hang.
Céc hoat dong ngan hang tryc tuyén, sir dung tai khoan kiém tra xanh, tiét kiém gidy, cac khoan vay xanh
dé cai thién nha &, chinh sach xanh, thé tin dung xanh, sir dung ning lugng mat troi va cac san pham va dich
vu xanh (Akter & cong sy, 2018; Hoque & cong sy, 2019).

Céc nha tai trg sir dung cac chién luoc tiép thi va cong cu tiép thi hon hop dé lien két thuong hiéu voi cac
td chirc ¢6 trach nhiém xa hoi, nham xay dung nhan thirc vé thuong hiéu, thu hut khach hang méi va tang
doanh s6 ban hang (Weeks & cong sy, 2008). Doanh nghiép c6 trach nhiém x4 hoi khi thuc hién cac chién
dich tai tro vi méi trudng tap trung vao ca hai muc tiéu bao gdm tdi da héa loi ich va giam thiéu ton that
(Avnet & Higgins, 2003).

2.2. Ly thuyét ngdn hang xanh

Nhirng nam 2000 chimg kién su gia ting nhdn manh vao ngan hang xanh va két hop cic hoat dong bén
vitng vao nganh ngan hang, tir 2001 gia thuyét ngén hang xanh xuat hién. Theo Apostoaie (2018), ngan hang
xanh 1a mét t6 chirc ngén hang can hoi nhap cac nguyén tic phat trién bén viing vao tit ca cic hoat dong
ctia minh. Ngan hang xanh can c6 hé théng quan tri riii ro hidu qua dé xac dinh, danh gia va giam thiéu rui
ro méi truong lién quan dén hoat dong ciia minh; dong thoi cung cip cac san pham va dich vu tai chinh hd
tro cac du an va hoat dong kinh té than thién v&i moi truong; cudi cung la can nang cao nhan thic cua can
bd nhan vién va khach hang vé tim quan trong cta bao vé moi trudng.

V6i cac sang kién nhu gidi thiéu May rat tién tw dong (ATM), st dung gidy than thién véi méi trudng,
ATM chay bang nang luong mit troi va ki thuat tiét kiém nang luong, diéu nay da danh dau sy thay doi
dang ké trong linh vuc ngan hang theo hudng tiép can than thién voi moéi truong (Giramkar, 2018). Muc
tiéu ciia cac du an nay 1a giam thiéu tic dong méi truong ciia nganh ngan hang va khuyén khich ting truong
bén vimng (Chopra & Kakrecha, 2015). Quan diém ciia nhan vién ngan hang vé thuc tién quan 1y quan hé
khach hang (CRM) nhdn manh tim quan trong ctia cac khoan vay va co so ATM, sy da dang cuia dich vu,
su nhanh chong cua dich vy, hanh vi dang tin cdy va chét luong dich vu dbi v6i CRM hiéu qua (Sultana &
cong su, 2022).

Nghién ctru dé cap dén viéc wu tién yéu t6 méi trudng hon 1a loi nhuan tai chinh trong quyét dinh dau tu
clia mot nhoém ngudi tai Hungary (Gaspar & cong su, 2023). Nhom ngudi bao gdm phu nir tré, ¢6 xu hudng
quan tdm dén cac van dé moi trudng va co thé 1a myc tiéu cua cic ngan hang qudc gia va dai 1y san pham
tai chinh xanh (Bethlendi, 2022). Piéu nay cho thiy rang c6 mot phan doan khach hang c6 nhiing gia tri va
quan tam dic biét dén moi trudng, va ngan hang co thé tap trung vao khach hang nay théng qua viéc phat
trién san phém va dich vu tai chinh xanh

Viéc tao ra mot moi truong thuan lgi va hd tro tir chinh phu va cac td chue lién quan co thé khuyén
khich sy phat trién va ap dung cic san pham tai chinh xanh trong nganh ngan hang. Sy gia ting long trung
thanh ctia khach hang c6 mdi trong quan tich cuc véi viée giGi thidu cac san pham ngan hang xanh (T. C &
Melvin, 2022). Céc ngin hang déng mot vai trd quan trong trong viéc thiic ddy sy bén viing méi trudng bang
cach tai trg cho cac du an cé trach nhiém voi moi truong va xa hoi (Shaumya & Arulrajah, 2017). Trong do
ngan hang trung wong c6 thé st dung céc cong cu chinh sach tién té dé khuyén khich dau tu vao cac dy an
bén virng. Theo Rehman & cong su (2021), chi ra su tdn tai moi quan h¢ tich cuc gitta cac thuc hanh hoat
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dong cia ngan hang xanh chu yéu tap trung & cac thuc hanh lién quan dén hoat dong chinh sach va cac du
an xanh cua ngéan hang.

HI: Céc thire hanh hoat dong khéach hang (CR) c6 tac dng truc tiép dén hiéu sudt méi truong cia cdc
ngan hang (BEP).

H2: Cdc thie hanh hoat dong tai cdc co sé ngdn hang (OR) c6 tdc dong truc tiép dén hiéu sudt moi
truong cua cdac ngan hang (BEP).

H3: Cdc thire hanh hoat déng chinh sach ngdn hang (PR) c6 tac dong triee tiép dén hiéu sudt méi truong
cua cdc ngan hang (BEP).

H4: Cdc thwc hanh hoat dong nhdn vién ngan hang (ER) cé tac dong truec tiép dén hiéu sudt méi truong
cua cac ngdan hang (BEP).

H5: Cac thuc hanh hoat dong tai tro xanh (GF) co tdac dong truc tié;t) dén hiéu sudt méi truong cua cdc
ngan hang (BEP).

2.3. Ly thuyét hanh vi mua xanh va phat trién sian phdm tai chinh xanh

Ly thuyét hanh vi mua xanh (TGPB) giai thich hanh vi mua c6 trach nhiém v6i méi truong cua khach
hang ddi v6i cac san pham, chang han nhu ngan hang xanh va nha hang xanh. Trong d6 thai do, tri thic va
trach nhiém c4 nhan 1 nhimng yéu t6 quan trong anh huéng dén hanh vi mua hang xanh (Han, 2020). Nghién
ctru (Chandran& Sathiyabama, 2022) chi ra rang khach hélng ¢6 quan tam dén méi truong c6 xu hudng lya
chon cac san pham tai chinh xanh va wu tién céc gia tri bén vimg. Tuy nhién, viéc ap dung khong chi phu
thudc vao thai do ua thich dbi véi cac san pham than thién voi moi tru’ong, cac chmh sach cung cip tro cip
va ciing nhau ning cao hiéu biét vé tai chinh va sinh théi cling c6 thé lam ting nhu ciu vé cac san pham tai
chinh than thién véi moi trudng (Bouteraa & cong s, 2022). Bang cach hiéu s¢ thich va dac diém cta khach
hang tiém ning, ngan hang co thé tao ra cic san pham ngan hang xanh nham dap tmg nhu cau cua ngudi
tiéu dung. Piéu nay dé cap dén kha nang ctia ngan hang dé phat trién va cung cap cac san pham tai chinh c6
anh huong tich cyc dén moéi truong. Thyuc hanh phat trién san pham xanh 1a mot tap hop cac quy trinh va thi
tuc duoc str dung dé phat trién san pham (Kahn, 2005). Dé phat trién san pham tai chinh thanh cong, cac t6
chirc tai chinh can dau tu vao cac nguén luc quan trong nhu tai chinh, nhan lyc va cong nghé (Brockmann,
2017; Laukkanen, 2016).

Phat trién cac san phdm xanh méi c6 tic dong dén tai tro xanh, tir d6 anh huong dén hiéu qua hoat dong
clia méi trudng ngan hang. Ngoai ra, GPD giup giam thiéu rii ro méi truong cho ngan hang bang cach tai
trg cho céac du an than thién v&i moi trudng. Tai chinh trg trong linh vyce tin dung xanh va trai phiéu xanh,
dang dugc cac to chire tai chinh sir dung dé hd trg qué trinh chuyén d6i sang nén kinh té xanh (Nabil, 2023).
Tac dong cua trai phiéu xanh dén hiéu qua hoat dong ctia khu vue ngan hang da duoc nghién ctru va ngudi ta
nhan théy r?mg c6 tac dong dang ké dén mot s6 thi truong nhat dinh, dic biét 1a vé an toan von (Chowdhury,
2023).

H6: Phdt trién cdc san pham xanh (GPD) c6 tac dong truc tiép dén hiéu sudt moi truong cia cac ngdn
hang (BEP).

H7: ER tic dong truc tiép dén GF, va ER tdc déng gidan tiép dén BEP

HS8: GPD tdc déng truc tiép dén GE, va GPD ciing tdc déng gidn tiép dén BEP

HY: PR tdc déng truec tiép dén GF, tir d6 PR tac dong gidn tiép BEP.

3. M6 hinh nghién ciru va phwong phap nghién ciu

Nghién ctru ndy str dung khung 1y thuyét vé nhan vién ngan hang xanh dé danh gia tac dong cta cac nhan
td thyc hanh ngan hang xanh dén hiéu suat moi truong bao g@)m xem xét sau nhan t6 thuc hanh vé hoat dong
khach hang (CR); hoat dong nhan vién ngan hang (ER); hoat dong tai cac co sé ngan hang (OR); hoat dong
chinh sach ngén hang (PR); hoat dong tai tro xanh (GF); hoat dong phat trién san phdm xanh GPD tac dong
dén hiéu suat méi trudong cia cac ngan hang (BEP). Dit lidu so cip bao gdm 465 phiéu khao sat truc tuyén
hop 18 dugc thu thap tir 465 nhan vién dang 1am viéc tai 25 ngan hang ¢ Viét Nam. Dé xac minh tinh hop
1€ va ro rang cua b cau hdi, mgt nhém nho chuyén gia da thir nghiém trudce trong thang 9 nam 2023. Sau
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Hinh 1: M6 hinh cic nhén t6 tac dong dén hi¢u suit moi truong
ciia cac ngian hang

Thyc hanh hoat dong Thuc hanh hoat dong
tai cac co sd ngan chinh sach ngan hang
hang (OR) (PR)
H3
H9
H2
H6
y
Higu suét moi trudng ™ | Thye hanh hoat H8 | Hoatdong phat wién
cua cac ngan hang dong tai trg xanh san pham xanh
(BEP) (GF) (GPD)
H1
H4 H7
Thuc hanh hoat dong Thuyc hanh hoat dong
khach hang (CR) nhan vién ngdn hang
(ER)

Nguon: Tdc gia (2023)

d6, mot mau nhan vién ngan hang nhan dugc bd cau hoi, va nhan vién ngan hang duoc lién hé lai dé dam
bao ho hoan thanh thoi gian thang 12 nam 2023. Cu thé, cac nhan vién ngan hang dugc lya chon dya trén
cac tiéu chi nhu ngan hang c6 bd phan chuyén trach vé ngan hang xanh, bat dau trién khai cac san pham,
dich vu ngan hang xanh, c6 cac hoat dong tuyén truyén, ning cao nhan thirc vé ngan hang xanh. Coéng cu
dung dé thu thap di liéu 13 bang ciu hoi khao sat duge xay dung truc tuyén dua trén cac nghién ctru trude
day, cac muc do ludng dugce dénh gia bang thang do Likert 7 muc do tir 1 “Hoan toan khong dong ¥ dén 7
“Hoan toan dong y”.

Sau do, budc mot 1a cong doan danh gia mo hinh do luong vé do tin cay, tinh hoi tu qua hé s6 Cronbach’s
Alpha (CA) va chi s6 d6 tin cdy téng hop (CR) va phuong sai trung binh dugc trich xuat (AVE), cong doan
cubi ctia bude mot 1a kiém tra gia tri phan biét theo Fornell & Larker va theo tiéu chi HTMT. Budc hai 1a
giai doan danh gida mé hinh cdu tric thong qua phuong thirc kiém tra hé sé da cong tuyén (VIF), hé s xac
dinh R2, hé s6 f2. Bude cudi cung 14 kiém dinh gia thuyét ki thuat Bootstrapping dé tim hiéu két qua thong
ké cua gia thuyét.

4. Két qua nghién ciru

Hinh 2 cho thiy gia tri ciia cac hé s6 do ludong ding dé phan tich dién giai két qua xur 1y dit liéu mo hinh
thong qua hé sb tinh hop 18 va do tin cdy cua cac cau trac, ké tiép 1a hé sé phuong sai trung binh duoc trich
xudt, do tin cay tong hop va gia tri phan biét.

4.1. Danh gia mé hinh do luwong

4.1.1. B¢ tin cdy

Bang 1, két qua cho thiy gia tri tin ciy cua thang do thong qua hé sb Cronbach’s Alpha (CA) cua bay
thang do co gia tri tir 0,862 dén 0,907. Bén canh do, chi s CR déu dat gia tri nam trong khoang 0,906 dén
0,928. Nhu vay, tong hop ca CA va CR c6 dic diém chung 13 16n hon 0,7 va bé hon 0,950. Xét theo (Hair &
cong su, 2017), cac thang do nay déu dat yéu cau vé do tin cay, trong khi (Sekaran & Bougie, 2016) ngu y
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rang tat ca cac thudc do cau tric duoc ap dung trong nghién ciru nay déu c6 do tin cay tot.

Theo (Bagozzi & cdng sy, 1991), gia tri hdi tu c6 nghia la cac bién trong mot yéu t6 c6 mbi tuong quan
cao, dua theo hé sb tai ngoai ctia cac bién quan sat ¢ y nghia thong ké phai tir 0,70 trd 1én. Tuy nhién (Hair
& cong su, 2017) viéc loai bo bién quan sat ¢o6 hé s tai ngoai nhé hon 0,70 ciing nén can nhéc dén cac gia
tri noi dung cua bién quan sat. Theo (Fornell & Larcker, 1981), AVE cua tat ca cac ciu trac déu trén 0,5.
Trong két qua nghién ciru nay, gia tri hoi tu dat duoc vi phuong sai trung binh duogc trich xuit AVE nghién
ctru tir 0,642 dén 0,743.

4.1.2. Gia tri phdn biét

Theo Fornell & Larcker (1981), gia tri phan biét cho th:?iy tinh khéc biét cia mot cAu trac khi so sanh véi
céc ciu tric khac trong mo hinh, va dya theo cin bac hai cia AVE cho moi bién tiém 4n cao hon gia tri cia
tat ca trong quan giita cac bién tiém an véi nhau.

Theo Hetero-Trait-Mono-Trait (HTMT) dé danh gia tinh hop 1& ctia mot cau triic phan biét. Ngoai ra, gia
tri HTMT nhoé hon 1 (Garson, 2016), cac thang do luong dat dugce tinh hop 1€ cia mot cAu triic phan biét. Két
qua Bang 3 cho thay tit ca cac thang do ludng theo tiéu chi HTMT c6 gié tri hop 18 va ciu trac phan biét.

Hinh 2: Gia tri ciia cac hé s6 do lwong mé hinh

OR1 OR2 OR3 OR4 PR1 PR2 PR3 PR4 PR5

BEP1

BEP2

BEP4

CR
0862 (ggq" opag 0828

y

CR1 CR2 CR3 CR4 ER1 ER2 ER3 ER4 ERS

Nguén: Tdc gid tinh todn (2023)

4.2. Pdnh gid mé hinh céu tric

Trong budc phan tich mé hinh cau triic dé xac dinh mdi quan hé giira céc cau tric, thi cin xem xét tinh da
cong tuyén bang cach sir dung thong ké cong tuyén (VIF). Theo (Hair & cong sy, 2017), da cong tuyén xay
ra néu gia tri VIF 16n hon 5. Két qua Bang 4, gia tri cau trac trong nghién ctru nay 1a nho hon 5, diéu nay
chig t6 rang, tat ca khong co dau hiéu da cong tuyén trong cic ciu tric ciia nghién ciru.

4.2.1. H¢ 56 xdac dinh R

Két qua Bang 5 cho thay gia tri R? ctia bién phu thudc GF 1a 0,725; diéu nay c6 nghia la 72,5% thay doi
ctia GF c6 thé dugc giai thich bang PR, GPD, ER va mirc thay doi nay dwoc xem la giai thich dang ké. Bén
canh d6, gia tri R? ctia bién phu thudc BEP 13 0,627; diéu nay c6 nghia la 62,7% thay d6i ciia BEP dugc giai
thich bang bién OR, PR, GF, GPD, CR, ER va mirc thay do6i nay dugc xem la giai thich dang ké.

4.2.2. Hé 56 f* (Effect size)

Theo (Gefen & Straub, 2005), cuong d6 ciia mdi quan hé cac bién doc 1ap 1én bién phu thudc néu 2 nim
trong khoang tuong ung ttr 0,020 dén 0,149 tac dong nho; hoac trung binh tir 0,150 dén 0,349; hodc 16m tur
0,350 tro 1€n. Theo (Kemény & cdng su, 2016), khong tdn tai mdi quan hé gitra bién doc lap va bién phu
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Bang 1: Tong hop cac chi s6 do hromg gia tri hi tu va dd tin cay

Nhan to Cronbach’s Alpha CR AVE

BEP 0.884 0.920 0.743
CR 0.870 0911 0.720
ER 0.898 0.924 0.709
GF 0.907 0.928 0.683
GPD 0.889 0.915 0.642
OR 0.862 0.906 0.708
PR 0.895 0.923 0.704

Nguon: Tdc gia tinh todn (2023)

thudc néu f2¢o gid tri nho hon 0,020. Theo Bang 5, bién doc 1ap GF va CR tac dong dén bién phu thudc BEP,
bén canh d6 cac bién ER, OR, PR, GPD duong nhu khong tac dong dén bién phu thudc BEP. Ngoaira, két
qua nghién ctru cho thay bién doc 1ap GPD tac dong rat cao dén bién phu thude GF, va ER tac dong nho dén
bién phu thudc GF.

Bang 2: Kiém tra gia tri phan biét theo Fornell & Larker

BEP CR ER GF GPD OR PR
BEP 0.862
CR 0.668 0.848
ER 0.641 0.798 0.842
GF 0.680 0.506 0.488 0.826
GPD 0.679 0.560 0.536 0.835 0.802
OR 0.650 0.775 0.792 0.527 0.545 0.841
PR 0.686 0.607 0.580 0.800 0.851 0.583 0.839

Nguon: Tdc gia tinh todn (2023)

4.3. Kiém dinh gid thuyét bang ky thudt bootstrapping
Sau khi danh gia mé hinh do ludong va mé hinh cau tric, budc tiép theo 1 kiém dinh gia thuyét duoc

thyc hién dé tim hiéu két qua thong ké cua gia thuyét. Bang 6 dudi day cho thay két qua kiém tra gia thuyét

Bang 3: Kiém tra ciu tric phan biét theo tiéu chi HTMT

BEP CR ER GF GPD OR PR
BEP
CR 0.759
ER 0.719 0.902
GF 0.756 0.566 0.537
GPD 0.764 0.634 0.598 0.929
OR 0.743 0.893 0.901 0.593 0.621
PR 0.769 0.686 0.647 0.884 0.952 0.662

Nguon: Tdc gia tinh todn (2023)

(t-value > 1,96, p-value < 0,05) thong qua SmartPLS 4.0, k¥ thudt Bootstrapping dugc thuc hién, mau lap
lai 5000 I4n nhu Béang 6.

Theo két qua Bang 6 cho théy, cac thuc hanh hoat dong tai tro xanh GF, cac thyc hanh hoat dong khéach
hang CR, va cac thuc hanh hoat dong tai cac co s& ngan hang OR c6 tic dong truc tiép dén higu suat moi
trrong cua cac ngan hang BEP tai Viét Nam. Ngoai ra, cac thyc hanh chinh sach ngan hang PR va cac thuc
hanh hoat dong phat trién san pham xanh GPD c6 tac dong cung chiéu truc tiép dén cac thuc hanh hoat dong
tai trg xanh GF.

Hon nita, Bang 6 chi ra cac mdi quan hé gian tiép nhu phat trién cc hoat dong chinh sach ngan hang PR
tac dong truc tiép dén cac thuc hanh hoat dong tai trg xanh GF, tir d6 PR tac dong gian tiép dén hiéu suat
mdi truong clia cac ngan hang BEP. Nghién ciru con chi ra cac thyc hanh phat trién san phdm xanh GDP tac
dong truc tiép dén cac thuc hanh hoat dong tai tro xanh GF, tir do cac thuc hanh hoat dong thuc hanh phat
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Bang 4: Bang céc gia tri VIF ciia cic bién thanh phin

Bién Bién thanh phan VIF
BEP1 2.096
Hiéu suét bao vé moi truong cia ngan hang BEP2 2.347
; ; BEP3 2.588
BEP4 2.185
CR1 2.219
R . R A s CR2 2.282
Hoat dong khach hang ngan hang xanh CR3 5063
CR4 1.975
ER1 2.465
ER2 2.501
Hoat dong nhan vién ngan hang xanh ER3 2.578
ER4 2.332
ER5 2.146
GF1 2.089
GF2 2.305
N .. GF3 2.444
Hoat dong tai trg xanh GF4 2433
GF5 2.528
GF6 2472
GPD1 2.062
GPD2 2.089
N A 2 GPD3 2.310
Hoat dong phat trién san pham xanh GPD4 1953
GPD5 1.893
GPD6 1.944
OR2 2.058
Hoat dong tai cac co so ngan hang OR3 2.163
OR4 2.419
PR1 1.878
PR2 2.383
Hoat dong chinh sach ngan hang xanh PR3 2.593
PR4 2.469
PR5 1.975

Nguon: Tdc gia tinh todn (2023)
trién san phim xanh GDP tac dong gian tiép dén hiéu suat moi trudng cia cic ngan hang BEP.
5. Thao luan va ham y
Két qua nghién ctru cho théy, hé sd tac dong truc tiép cac thuc hanh hoat dong tai tro xanh GF (0,271), cac
thuc hanh hoat dong khach hang CR (0,21), va cac thyc hanh hoat dong tai cac co sd ngan hang OR (0,129)
c6 tac dong tryc tiép dén hiéu sudt moi trudng cua cac ngan hang BEP. Mot s6 chinh sach goi ¥ nhu sau
Tht nhét, cac ngan hang tai Viét Nam nén ting cuong sb tién dau tu vao cac du an than thién véi moi
truong, dau tu thém ngudn luc vao tai ché va san phdm c6 thé tai ché, ting dau tu vao quan 1y chit thai va

Bang 5: Bang tong hop két qua gia trij 2,
gia tri R? cac bién ngi sinh

Bién quan sat gl‘;l,t“ £ GF Gi tri R?
BEP 0,627

CR 0,035

ER 0011 0

GF 0,054 0,725
GPD 0008 0314

OR 0.014

PR 0,006 0,097

Nguon: Tdc gid tinh todn (2023)
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Bang 6: Két qua kiém dinh gia thuyét trong mé hinh céu tric

Gia thuyét Haé sb tac dong Giatri T Gia tri P Két luan

M&i quan hé tryc tiép

CR -> BEP 0,210 3,074 0,002 Chép nhan

ER -> BEP 0,119 1,910 0,056 Khong chip nhan
ER -> GF 0,001 0,024 0,981 Khong chip nhan
GF -> BEP 0,271 3217 0,001 Chép nhén

GPD -> BEP 0,120 1,619 0,105 Khéng chap nhan
GPD -> GF 0,560 8,898 0,000 Chép nhan

OR -> BEP 0,129 2,185 0,029 Chap nhan

PR -> BEP 0,096 1,151 0,250 Khong Chélp nhan
PR -> GF 0,323 4,614 0,000 Chip nhan

Méi quan hé gian tiép

ER -> GF -> BEP 0.000 0.024 0.981 Khéng chap nhan
PR -> GF -> BEP 0.087 2.615 0.009 Chép nhan

GPD -> GF -> BEP 0.152 3.005 0.003 Chap nhan

Nguon: Tac gia tinh todn (2023)
cai thién moi truong xanh, ting s6 tién dau tu vao cac du 4n tiét kiém nang luong, tang s6 tién dau tu vao
phat trién nganh cong nghiép xanh, ting s6 tién dau tu vao tiép thi xanh va néng nghiép xanh thi s& gia vé
hiéu sudt moi truong cla cac ngan hang BEP. Thir hai dbi voi cac thuc hanh hoat dong khach hang thi cac
ngan hang tai Viét Nam can cung cip san pham huy dong vén co tich hop hé thdng giai phap va thyc hanh
tiét kiém nang luong; cic ngan hang can cung cap khoan vay cho cac dy 4n than thién voi méi truong; va
cung cap dich vu ngan hang truc tuyén (thanh toan héa don truc tuyén, chip nhan tién giri tir xa va cung cip
ban sao dién tir); bén canh d6 xdy dung danh gia rui ro méi truong cia khach hang. Cudi cung ddi véi cac
thuc hanh hoat dong tai cac co s& ngan hang thi can giam viéc sir dung gidy; cic ngan hang can gidi thiéu
thiét bi tiét kiém niang lugng nhu ATM va ngan hang truc tuyén; trién khai cung cap cac san pham dich vu
ngan hang than thién v6i moi trudng; trién khai thuc hanh k¥ nang va cong nghé xanh nhu quan 1y rac, tiét
ki€m nang lugng, va tai ché

Nghién ctru con chi ra tic dong cua cac thuc hanh hoat dong tai trg xanh GF bién trung gian quan trong
dé x4c nhan hiéu suit méi trudng ciia cac ngan hang BEP, khi ma cac thuc hanh chinh sach ngan hang PR
va cac thuc hanh hoat dong phat trién san pham xanh GPD s& tic dong truc tiép 1én GF tac dong gian tiép
1én BEP. Chinh vi vay, cac ngan hang can phat trién cac khoan vay kinh doanh véi diéu khoan c6 1oi cho cac
cong ty hoat dong trong cac linh vuc phat trién xanh; phat trién cac khoan vay kinh doanh véi diéu khoan c6
loi cho cac cong ty san xuét cic san pham than thién v6i moi truong; phét trién cac khoan vay cai tién nha
& v6i diéu khoan ¢6 loi cho ca nhan hudng dén tiéu thy nang lugng sach; phat trién cac khoan vay tiéu ding
v6i didu khoan ¢6 1oi cho ca nhan dé mua cac san pham xanh; phat trién cac san phim tién giri dau tu vao
céc linh vuc than thién voi méi truong; phat trién cac goi bao hiém véi didu khoan co loi cho viée sir dung

nang lugng tai tao, xe dién, hodc cac cong nghé than thién véi moi truong.
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Toém tat:

Bai viét danh gid hiéu qua va tac dong ciia chuyén déi so dén hiéu qua hoat dong ciia cdc ngdn
hang thirong mai Viét Nam bang phwong phdp DEA va hoi qui Tobit. Véi nguon di liéu ciia
20 trong s6 44 ngdn hang thwong mai Viét Nam trong giai doan 2017 — 2021. Két qud nghién
ciru cho thdy chuyén doi sé ¢ tac ddng tich cwc dén hiéu qua hoat dong ciia cdc ngdn hang
thwong mai Viét Nam. Két qud nay mang lai ham y chinh sdch quan trong cho viéc thie hién
chuyén doi sé6 nganh ngdn hang Viét Nam. Piéu nay ham ¥ rang cdc ngdn thirong mai muon
ndng cao hiéu qua hoat dong can phdi tich cie dau tw va day nhanh qud trinh chuyén déi so.
T khéa: Hiéu qua, DEA, Tobit, ngan hang thuong mai, chuyén doi sd.

Ma JEL: F65, P47, C14, G22.

The impact of digital transformation on the efficiency of Vietnamese commercial banks
Abstract:

This study evaluates the efficiency and impact of digital transformation on the efficiency
of Vietnamese commercial banks by running DEA method and Tobit regression. Data were
collected from 20 out of 44 Vietnamese commercial banks in the period 2017 - 2021. The
results indicated that digital transformation has a positive impact on the efficiency of
Vietnamese commercial banks. The findings have important policy implications for the digital
transformation of the banking sector in Vietnam. This implies that commercial banks that want
to improve efficiency need to actively invest and accelerate the digital transformation process.
Keywords: Efficiency, DEA, Tobit, commercial bank, digital transformation

JEL Codes: F65, P47, Cl14, G22.

1. Gioi thiéu

Trong céc doanh nghiép, dic biét 1a cdc ngan hang thuong mai, nhitng tién b trong cong nghé tai chinh
(Fintech) di duoc cac ngan hang Viét Nam nhanh chéng phat trién ing dung nhu: thanh toan qua di dong,
qua md QR chuan hoa, vi dién tir, s6 hoa thong tin thé - Tokenization, thanh toan thé chip ddi v6i thé noi
dia.... Nhitng chuyén d6i manh mé& nay da gitip hé théng ngan hang Viét Nam nang cao ning luc canh tranh,
m& rong kha ning tiép can dich vu ngan hang t6i moi ngudi dan, dic biét 13 ngudi dan & ndng thon, ving
sau ving xa khong cé diéu kién tiép can cac dich vu ngan hang truyén thong.

Chu d& chuyén dbi sé da c6 nhiéu tic gia quan tim nghién ctru va nhitng nim gan diy c6 mot s6 nghién
clru da bat dau giai quyét cac van dé vé tic dong cta chuyén dbi s dén hiéu qua hoat dong ctia cac ngan
hang thuong mai nhu Zuo & cdng su (2021), Kolodiziev & cdng su (2021), Cao & cong su (2022), Lé Dic
Quang Tu & cong su (2022), T6 Thi Diéu Loan (2022), Do, T.D & cong su (2022), Xie & Wang (2023).
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Céc nghién ctru nay da danh gia sy tac dong ciia chuyén dbi sé dén hiéu qua hoat dong cua cac ngan hang
thwong mai. Su khac biét trong cac két qua bit ngudn tir viéc lwa chon dit liéu, phwong phap udc luong méd
hinh nghién ctru va muyc tiéu nghién ciru. Tuy nhién, diém chung ciia cac nghién ctru néu trén 1a qua trinh
chuyén di s6 c6 tac dong tich cyc dén hiéu qua cua cac ngan hang.

Nhin chung, day la cac cong trinh c6 dong gdp quan trong cho viéc xac dinh hi€u qua va tac dong cua
chuyén ddi s6 dén hiéu qua cia cac ngén hang. Tuy nhién, phan 16n cac nghién ciru ndy duoc thuc hién &
nude ngodi nén chua phan anh vé tac dong cta chuyén dbi sé trong hé théng ngan hang ¢ Viét Nam. Cac
nghién ctru trong nude hau hét dung dit liéu khao sat khach hang va can bo nhan vién ngan hang chwa phan
anh duoc murc d6 hiéu qua ciia qua trinh chuyén ddi sb trong ngan hang. Nghién ctru cua Do, T.D & cong su
(2022) dung dit liéu thr cip vé chuyén doi s6 tir cac ngan hang, tuy nhién han ché ciia nghién ciru nay 1a sir
dung bién dai dién cho chuyén doi sb 1a tong chi dau tu cho cong nghé nén khong phan anh duoc hiéu qua
clia qua trinh chuyén doi sé ciia ngan hang. Bai viét nay sir dung bién dai dién cho chuyén dbi s6 1a ty 1& thu
nhap qua kénh ngan hang sd so véi tong thu nhap hoat dong ciia ngan hang dé danh gia tac dong ciia chuyén
d6i s6 dén hiéu qua cua cac ngan hang thuong mai Viét Nam. Theo Siebel (2019) thi muc tiéu ciia chuyén
d6i s6 13 dem lai hiéu qua cho cho t6 chirc chir khong phai 1a chi dau tu vao cong nghé. Bai viét st dung mé
hinh phan tich bao dit li¢u (DEA) dé danh gia hi¢u qua k¥ thuat va nhan dién cac nhan t6 tic dong dén higu
qué k¥ thuat ctia cac ngén hang thuong mai dang hoat dong tai Viét Nam bang hdi qui Tobit. Cau hoi nghién
ctru duoc dit ra 1a: Chuyén ddi s6 c6 anh hudng nhu thé nao dén hiéu qua ciia cac ngan hang thuong mai &
Viét Nam? Két qua phan tich ctia bai viét mang lai ham y chinh sach quan trong cho viéc thyuc hién chuyén
d6i s6 nganh ngan hang Viét Nam va gitp cic nha quan tri tai cic ngén hang thwong mai nim r3 ban chit vé
hiéu qua va tim quan trong cia qua trinh chuyén ddi s6 ddi voi hiéu qua hoat dong ctia ngan hang.

2. Co s 1y thuyét

2.1. Chuyén doi sé trong ngén hang

Chuyén dbi s6 1a chuyén d6i lién quan dén nhiing thay d6i cong nghé k¥ thuat s6 c6 thé mang lai trong mo
hinh kinh doanh ciia cong ty, ... san pham hodc co cau t6 chirc (Hess & cong su, 2016). Nadkarni & Prugl
(2021) dinh nghia chuyén doi s6 1a su thay ddi cta t6 chirc dugc kich hoat boi cac cong nghé k¥ thuat so.
Nhu vay, c6 thé thiy chuyén ddi sé trong t chirc 1a qua trinh thay doi trong mé hinh kinh doanh, quy trinh,
nhan thirc, van ho t6 chire v6i su hd tro tir cong ngh¢ k¥ thuat s6. Theo Siebel (2019) thi muc tiéu cudi cung
ctia chuyén ddi s trong t6 chirc 1a dem lai hiéu qua cho chinh t6 chirc d6. Vay c6 thé dinh nghia ring chuyén
d6i s6 trong ngan hang 13 qua trinh chuyén d6i mo hinh kinh doanh, mé hinh quan tri, thay doi co ciu to
chirc. ... clia cac ngan hang véi sy hd tro va ing dung cong nghé s6 dé mang lai hi€u qua hoat ddng cao nhét.

2.2. Hiéu qud hoat dong cvia ngdn hang

Hiéu qua la mot thuat nglt dugc str dung phé bién trong nhiéu linh vyuc nhu kinh té, cong nghé, khoa hoc
xa hoi, v.v. Trong kinh té hoc, hiéu theo nghia rong, hi¢u qua cod thé duoc hiéu 1a nang suét va duge do béng
ty 1¢ gitta dau ra va dau vao ma duoc str dung dé san xuat né. Tuy nhién, khi n6i d&én truong hop c6 nhiéu
dau vao va dau ra, cac nha nghién ctru ¢6 xu hudng goi no 1a hi¢u qua ky thuat (Fare & cdng su, 1994; Siems
& Barr, 1998) hodc hiéu qua X (Berger & cong su , 1993).

Trong viéc do luong hi€u qua hoat dong ciia mét thyc thé, hiéu qua c6 lién quan chat ché dén nang suit,
trong d6 hiéu qua va ning sut mo ta su so sanh giira diu vao va diu ra (Abidin & Endri, 2009). Theo Coelli
& cong sy (2005), hiéu qua cé thé duge do luong bang hai cach tiép can, d6 1a cach tiép can hudng vao dau
vao va cach tiép can dinh huong dau ra. Cach tiép can dinh hudng dau vao duoc st dung khi mdt thuc thé
giam mirc d0 ty trong cta cac yéu té dau vao dé tao ra san lugng tdi wu, trong khi cach tiép can dinh hudng
déu ra 12 noi mot thuc thé s& tdi da hoa lgi nhuén ctia minh véi nguén luc gidi han. Do luong hiéu qua cta
mot cong ty, dic biét 1a trong linh vuc ngan hang, ¢ thé sir dung mot s phuong phap, cu thé 1a phuong
phap tiép can tham sb va phi tham sb (Dong & cong su, 2014). Hai phuwong phap phé bién dugc st dung 1a
phuong phap DEA (Phi tham sd) va phuong phap SFA (Tham s6).

2.3. Chuyén doi sé va higu qud ciia ngin hang thwong mai

Vai tro ctia chuyén doi sb trong viéce tao ra gia tri cho cac ngan hang thwong mai da duoc cac nha nghién
clru quan tdm tir 1au, va nhidu bang chimg cho thay viéc chuyén ddi sé mang lai nhiéu gi4 tri va hiéu qua
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cho cac ngan hang. Chuyén ddi sé nhu mot dong luc canh tranh, c6 tac dong truc tiép chat ché dén Vi thé
canh tranh cua tién giri ¢ nhan; thu nhap trudc thué; gié tri tai sén cac khoan cho vay ca nhén va tién gfri
cua doanh nghiép (Kolodiziev & cong su, 2021). Chuyen db6i sb anh huong dén ty 16 no xau va chuyén déi
s6 giup cac ngan hang d& dang chiét khiu cac thuong phiéu (Cao & cong sy, 2022). Pau tu sé hoa gop phan
nang cao hiéu qua kinh doanh dang ké cho cac ngan hang thwong mai (Zuo & cong su, 2021). Chuyén d6i
sO ¢o tac dong tich cuc dén hiéu qua hoat dong ciia cac ngan hang thwong mai, hidu qua ciia chuyén doi sb
phu thudc vao quy mé ngén hang, ngan hang cang 16n thi tac dong tich cuc ciia chuyén ddi s6 dén hiéu qua
hoat ddng ctia ngan hang cang cao (Do, T.D & cong su, 2022). Chuyén dbi sd cai thién hiéu qua hoat dong
clia ngan hang (Xie & Wang, 2023). Nhin chung cac nghién ctru nay déu cho thdy chuyén dbi s6 co tac dong
tich cuc dén hiéu qua hoat dong cua ngan hang, sy khac biét trong cac Kkét qua bét nguén tur viée lya chon di
liéu, phwong phap wéc luong md hinh nghién ctru va cach chon bién dai dién cho chuyén d6i s6. Dén nay,
ngoai trir nghién ctru cia Do, T.D & cong su (2022) thi chua cé 1 nghién ctru dinh lugng nao danh gid tac
dong cua chuyén doi sé dén hiéu qua cua cic ngan hang thuong mai Viét Nam, tuy nhién diém han ché cua
nghién ctru ctia Do, T.D & cong su (2022) 14 sir dung bién dai dién cho chuyén dbi s6 1a tong chi dau tu cho
cong nghé nén khong phan anh duoc hiéu qua ctia qua trinh chuyén déi s ctia ngan hang.

3. Phuong phap nghién ciru

3.1. Phwong phip DEA

Phuong phap DEA duoc gidi thiéu lan dau tién bai Charnes & cong su (1978) dua trén ¥ tudng cua Farrell
(1957) vé wéc luong hiéu qua k¥ thuat véi duong bién san xuat. M6 hinh sir dung lap trinh tuyén tinh dé
xay dung mot bién hiéu qua bao trim tat ca diém hiéu qua k¥ thuat ciia mot cong ty dat duoc bang cach tdi
da hoa san xuét v6i s6 luong cac yéu t6 san xuat duge sir dung. Chi s6 hiéu qua ky thuat duoc dinh nghia
1a thwong sb giita murc san xuét dat dugc va mirc tdi da ma mot cong ty co thé dat duge bang cach két hop
dau vao - dau ra clia cac cong ty trong mau, trong d6 cac cong ty hidu qua nhit nim trén duong bién, cac
cong ty khong nam trén duong bién s& dugc so sanh voi cac cong ty tuong ddng trén duong bién dé udc tinh
diém hiéu qua. Theo Charnes & cdng su (1978) mo hinh DEA co ban dé do ludng hiéu qua k¥ thuat duoc
mo ta nhu sau:

Max E, = ¥)_, VjmYjm
Y)_ VimYjm - ¥I_, UimXin <0 véimoi i
I UimXin=1

Trong do6:

E_ = Hiéu qua ky thuat cia ngan hang thir m

Yjm = Dau ra thir j ctia ngan hang th m

Vjm = Gi4 tri clia dau ra thir j ciia ngan hang tha m

Xim = Pau vio thir i ctia ngan hang thir m

Uim = Gi4 tri ctia dau vao thir i ciia ngan hang thar m

Vjm,Um=>0;i=1,2,....I;j=1.2,....J.

Liea chon cdc yéu té dau vao va dau ra trong mé hinh DEA

Vié§ sur ‘dung mo hi‘nh DEA trong do ludng hi€u qua cua cac do*n’ Vi ra quyét dinh (?(‘)i hoi phai 11}’2} chon
cac bién dau vao va dau ra phu hgp. Tuy nhién, viéc lya chon cac yéu to dau vao va dau ra cia cac to chirc
tai chinh noi ghung Yé cac ngan hang ndi riéng trong cac nghién ctru do l‘u(‘)rng va ph‘én tich hi¢u ql}é van
chua co su thér}g nhat. Trong cac céqg trinh thyc nghiém, Yiéc Iirra chon dau vao yé daura cho’céc t0 chirc
tai chinh chu yéu dua trén hai cach tiép cén khac nhau la tiép cén trung gian va tiép can san xuat. Berger &
Humphrey (1997) cho rang khong c6 cach tiép can hoan hao nhung cach tiép can trung gian c6 thé thich hop
hon dé danh gia toan bo té chirc tai chinh.

Tir cac nghién ciru trudc, tac gia ké thira va bd sung bién trong mé hinh nghién ctru hiéu qua hoat dong
cua cac ngan hang thuong mai. Theo do, dé tinh toan hiéu qua k¥ thuat, bon yéu td dau vao duoc lua chon la:
(1) Vén cha sé hitu (Castellanos & cong su, 2016; Jiménez-Herndndez & cong su, 2019; Samad, 2019); (2)
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Tién gt (Gardener & cong su, 2011; Castellanos & cong su, 2016; Syadullah, 2018; Subramaniam & cdng
su, 2019; Jiménez-Hernandez & cdng su, 2019; Kamarudin & cdng sy, 2019; Partovi & Matousek, 2019;
Samad, 2019); (3) N¢ (Sulaeman & cdng su, 2019; Endri & cdng su, 2022); (4) Chi phi hoat dong (Arrawatia
& cong su, 20}5; Castellanos & cong su, 2016; Fernandes & cong su, 2018; Jiménez-Hernandez & cong su,
2019). Bién dau ra la thu nhap hoat dong (Arrawatia & céng‘ su, 2015;’ Syadullah, 2018; Fernandes & cong
su, 2018). Mo hinh DEA danh gia hi€u qua cia ngan hang gom cac bién sau:

Bién dau vao (Input)

(i) X1 — Vébn cha s6 hiru

(ii) X2 — Tién gui

(iii) X3 — No

(iv) X4 — Chi phi hoat dong

Bién dau ra (Output)

Y — Thu nhép hoat dong

3.2. M6 hinh nghién ciru tic dong ciia chuyén déi sé dén hiéu qud ciia ngan hang

M0 hinh Tobit con duge goi la md hinh hoi quy bi kiém duyét (md hinh hoi quy c6 bién phu thudc bi gidi
han), trong nghiép ctru nay bién phu thudc la h‘iéu qua k¥ thudt cia cac ngan hang cé gia tri trong khoang tr
0 dén 1, vi vay hoi quy Tobit dugc st dung. Hoi quy Tobit dugc stt dung trong cac nghién ctru (Gardener &
cong su, 2011; Castellanos & cdng su, 2016; Sulaeman & cOng su, 2019; Jayaraman & Srin}vasan, 2019;
Samad, 2019; ;ahrg &’Da’rwanto, 2019; Riani & Maulani, 2021; Endri & c@ng su, 2022)...Dé danh gia tac
dong cua chuyén doi so dén hiéu qua hoat dong ctia ngén hang thuong mai nham dat dugc muc ti€u nghién
clru, tac gid xay dung mo hinh dya trén cac nghién ctru lién quan. M6 hinh c6 dang nhu sau:

TE, = p,+ B,(SIZE,) + B(LAS ) + B,(EXA,) + B (EAS,) + B(NFI ) + B (LPH ) + B (GDP ) + B(CDS,)
+U,

Trong do,

t va i lan luot 1a ndm va ngén hang;

B, 1a thuat ngix hﬁng s6 /hé sb chan;

B,— B, la cac h¢ s0 hoi qui va U, la s0 hang nhiéu;

TE — Hiéu qua k¥ thuat nam trong khoang (0,1);

SIZE — Téng tai san;

LAS — No phai tra/Tong tai san;

EXA — Chi phi hoat dong/Téng tai san;

EAS — Vén chii so hitu/Tong tai san;

NFI — Thu ngoai 13i/Tong thu nhap;

GDP - Tang truong GDP hang nam;

LPH — Ty 1€ lam phat hang nam;

CDS — Chuyén d6i sb.

» Bg luong chuyén d?)i s6 1a mot van df? tranh luan. Céc bd chi sb dé do luong t’ruc tiép chuyén ddi s6 co thé
ké dén nhu: Chi so chap nhan ky thuét so (Digital Agloption Inde’x —DALI), chi s0 kinh té va xa hoi k¥ thuét so
(DigitalgEconomy and Society Index — DESI), chi so kha nang so6 héa (Enabling Digitalization Index — EDI).
Trong ‘E(”) chure ndi chung va ngéan hang thuong mai noi ri’éng cac nha nghién 01'1'1‘1 thuong st dung chi so kha
nang so héa (Enabling Digitalization Index — EDI) v6i bién dai dién 1a mtrc dé‘dﬁu tu cho cong ngh¢ (Huynh
Thi Tuyét Ngan & cong su, 2021; Dp, T.D & cong su, 2022). Tuy nhién viéc dau tu cong nghé thong tin ting
1&én khong phai luc nao cﬁng7 délnw dér} tang lqj nhuan ngan hang (Becca}li, 2007; Xin & Choudhary, 2019).
Theo Siebel (2019) thi chuyén doi so trong t6 chirc khong phai chi la dau tu cho cong ngh¢... ma hi¢u qua
cho né mang lai c}}o to chure 1a gi. Trong cac ngan hz‘}ng t},lucmg mai, cac chién lugc chuyén (’ic”)i s0 deu ga'}n
v6i muc tiéu chuyén dich phuong thire giao dich truyén thong sang giao dich qua ngén hang s6 va su chuyén
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dich nay thé hién qua s6 luong giao dich va thu nhap tir kénh ngan hang sd. Vi vay trong bai viét nay tac gia
sir dung bién dai dién cho chuyén di s6 1a ty 1é thu nhép tir kénh ngan hang s so véi tong thu nhép hoat
dong ctia ngan hang.

Viéc danh gia tic dong ciia chuyén do6i s dén hiéu qua hoat dong ciia ngan hang thwong mai Viét Nam
duoc thuc hién thong qua hé s6 , trong mo hinh . Cu thé, néu cac hé s6 hdi quy nay mang dau dwong va c6
¥ nghia thong ké thi chuyén ddi s6 s& c6 tac dong tich cuc dén hi¢u qua ngan hang. Néu cac hé sd hoi quy
nay mang ddu 4m va c6 y nghia théng ké thi chuyén doi s s& co tac dong tiéu cuc dén hiéu qua ngan hang.
Trong trudng hop cac hé s6 hdi quy nay khong co y nghia thdng ké thi chuyén dbi sb s& khong c6 tac dong
dén hiéu qua ngan hang. Ngoai bién doc 1ap chinh cia mé hinh 1a quy mé ngan hang (SIZE), ty 1é no (LAS),
chi phi hoat dong (EXA), v6n chu so hitu (EAS) va thu ngoai 13i (NFI), cac bién kiém soat con lai 1a lam
phat (LPH) va tang truéng kinh t& (GDP) s& duoc 1an luot dua vao mo hinh dé kiém tra tac dong nhat quan
ctia chuyén ddi s6 dén hiéu qua ngan hang.

Piém khac biét trong mo6 hinh nghién ctru so véi cac nghién ctru trudce la cach lya chon bién dai dién cho
chuyén d6i s6. Bai viét nay st dung bién dai dién cho chuyén di s6 1a ty 1& thu nhap qua kénh ngén hang
s6 so v6i tong thu nhap hoat dong ctia ngan hang thay vi chi phi dau tu céng nghé nhu nghién ctru trude.
Trén co s tong quan tai liéu cho thay chuyén d6i sb s& gitip ngan hang mot mit ting dau ra (ting sb luong
khach hang, thu nhap, thi phan), mat khac gitip ngan hang giam chi phi ddu vao (giam s lugng nhan vién,
thoi gian thyc hién giao dich, chi phi van hanh...). Do d6, nguoi ta mong doi s& tim thiy tac dong tich cuc
ctia chuyén d6i ky thuat s6 d6i v6i hidu qua hoat dong ciia ngan hang. Trong nghién ctru nay, ching toi dé
xuat gia thuyét nghién ciru sau:

Gid thuyét HI - Chuyén doi sé tac dong tich cuc dén hiéu qud hoat ddng cia cdc ngdn hang thwong mai
Viet Nam.

4. Dir liéu

Téng thé nghién ctru 1a tAt ca céc ngan hang thuong mai dang hoat dong tai Viét Nam va viéc lya chon
mAu dya trén cac tidu chi sau: Ngan hang thuong mai dang hoat dong tai Viét Nam va c6 cong b bao cdo tai
chinh, bao cao ngan hang s6 hang nam trong giai doan nghién ctru. Vi vay, trong nghién ctru ndy mau gom
20 ngan hang thuong mai pht hop véi cac tiéu chi trén. Theo Yamane Taro (1967) kich thuéc mau véi tong
thé da biét thi sé lugng miu 20 trén 44 ngan hang thuong mai 1a phu hop.

S liéu cac bién trong mo hinh danh gia hiéu qua cua cac ngan hang thuong mai (mé hinh DEA) duoc
mo ta trong Bang 1, theo d6 mo hinh nghién ctru gdm 1 bién dau ra 1a Y va 4 bién dau vao 1a X1, X2, X3,
X4. Toéng thu nhap hoat dong (Y),Vén chu so hitu (X1), Tién giri (X2) 1a khoan muc twong Gmg duoc 4y tir
bang can dbi ké toan ctia ngan hang, riéng no (X3) 1a s6 liéu no phai tra ciia ngan hang trir di tong tién gii.
Chi phi hoat dong (X4) 1a tdng cac khoan chi phi hoat dong ciia ngan hang, s6 liéu nay duoc ldy tir bao cdo
két qua hoat dong kinh doanh.

Bang 1: Thong ké md ta so liéu — mé hinh DEA

Cic bién S6 quan sat  Trung binh D 1éch chuén Min Max

Y — Téng thu nhép hoat dong 100 15,8113 14,8274 1,6832 62,4939
X1 — Vén chu s¢ hitu 100 30,0415 25,3988 3,6671 109,1174
X2 — Tién giri 100 304,3683 314,4236 39,8606 1380,398
X3 —-Ng 100 92,0610 75,2615 9,6979 294,969
X4 — Chi phi hoat dong 100 6,1559 4,7793 0,8613 19,4653

Céc bién trong md hinh danh gi4 tac dong cua chuyén ddi s6 dén hidu qua cua cac ngan hang thwong mai
Viét Nam dugc md ta trong Bang 2. Trong d6 bién phu thudc (TE) 1a diém hiéu qua trong mé hinh DEA.
Bién dai dién chuyén d6i sb ctia ngan hang (CDS) duoc tinh bang ty 1¢ thu nhap qua kénh ngan hang s6 trén
téng thu nhap hoat dong cua ngan hang thuong mai, sé liéu duoc 13y tir bio cédo ngan hang sé (chuyén doi
s6) hang nam ctia ngan hang. Ngoai ra, s6 liéu tong tai san (SIZE), no phai tra/téng tai san (LAS), chi phi
hoat dong trén tong tai san (EXA), Vén chu s hitu trén tong tai san (EAS), Ty 18 thu ngoai 13i trén tong thu
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nhap hoat dong (NFI) duoc lay tir bang can dbi ké toan va trén bao céo két qua kinh doanh ctia ngén hang.

S liéu LPH va GDP duoc ly tir tong cuc thong ké.

Bang 2: Thong ké mé ta s6 liéu — Mo hinh Tobit

Cic bién S6 quan sat  Trung binh  P§ léch chuin Min Max

TE — Hi¢u qua ky thuat 100 0,8317 0,1570 0,4120 1,0000
SIZE — Téng tai san 100 0,4265 0,4019 0,0534 1,7617
LAS —No phai tré/Téng tai san 100 0,2442 0,0972 0,0362 0,4404
EXA — Chi phi hoat dc}ng/Téng tai san 100 0,0161 0,0045 0,0072 0,0339
EAS — Vén cha s¢ hfru/Téng tai san 100 0,0779 0,0290 0,0262 0,1697
NFI— Thu ngoai léi/Téng thu nhép 100 0,2558 0,1078 0,0000 0,5698
GDP — Tang truéng GDP hang nam 100 0,0528 0,0208 0,0260 0,0708
LPH — Ty 1€ lam phat hang nam 100 0,0280 0,0067 0,0184 0,0354
CDS — Chuyén dbi sb 100 0,1637 0,0963 0,0023  0,5698

5. Két qua va thao luin

5.1. Hiéu qua ciia cdc ngdn hang thwong mai

Két qua wdc lugng hiéu qua cac ngan hang bang phuong phap DEA (Bang 3) cho thdy hiéu qua binh

quén ciia toan bd hé thong trong thoi ky nghién ciru 14 0,831. Két qua nay cho thdy véi dau vao khong doi,

hiéu quéa binh quan trong didu kién tt nhét co thé ting thém 14 0,203. Nguoc lai, v6i dau ra khong doi thi

cac ngan hang c6 thé tiét kiém t6i da 0,169 dau vao trong qua trinh hoat dong kinh doanh. Trong giai doan

nghién ctru, hi€u qua binh quan ctia hé thong c6 sy thay doi trong cac nam, cy thé hi€u qua binh quan cta hé

thong nam 2017 1a 0,739 sau d6 tang 1én 0,809 vao nam 2018, nim 2019 tiép tyuc ting 1én 0,885 sau d6 giam
xubng 0,804 vao ndm 2020 va ting manh 1én 0,920 trong nam 2021. Cac ngan hang c6 hiéu qua binh quan
cao nhit 1a Ngan hang Viét Nam thinh vugng (VPB), Ngan hang Sai Gon thwong tin (STB), Ngan hang A
Chau (ACB) v6i hi€u qua binh quan trong 5 nam 1a 1,0; 0,979 va 0,970. Cac ngan hang c6 hi€u qua thép nhét
la Ngan hang Sai Gon (SCB), Ngan hang hang hai (MSB), Ngan hang An Binh (ABB), Ngan hang Dong
Nam A (SSB) v6i hi¢u qua binh quan trong giai doan nghién ctu 1a 0,667; 0,665 va 0,599.

Bang 3: Hiéu qua ctia cac ngan hang thwong mai Viét Nam

STT Ngan hang 2017 2018 2019 2020 2021 Trung binh Xép hang
1 Ngan hang A Chau 1,000 1,000 1,000 0938 0912 0970 3
2 Ngan hang An Binh 7 0577 0,658 0,765 0,593 0,684 0,655 18
3 Effg‘ hang Bau tur va Phat trién Vigt 1,000 1,000 1,000 0850 1,000 0970 4
4 Nganhang Xudt nhap khdu VietNam 0,738 0,675 0,865 1,000 1,000 0,856 10
5 Ngan hang Phat trién TP.HCM 0.637 0790 0823 0754 0928 0,786 14
6  Ngn hang Buu dién Lién Viét 0,758 0,678 0808 0,739 0906 0,778 15
7 Ngan hang hang hai 0491 0698 0,624 0585 0877 0,655 19
8  Ngan hang Qun doi 0903 0876 0947 0,756 1,000 0,89 7
9 Ngan hang Nam A 0.656 0592 0,787 0,656 0853 0,709 16
10 Ngén hang Phuong dong 0,612 0938 1,000 1,000 0898 0,890 8
11 Ngan hang Sai Gon Thuong tin 1,000 0,939 1,000 1,000 00958 0979 2
12 Ngén hang Sai Gon 0412 0564 0,647 0488 0882 0,599 20
13 Ngan hang Dong Nam A 0,532 0589 0897 0613 0702 0,667 17
14 Ngan hang Sai Gon — Ha Néi 0.674 0717 0817 0828 0997 0807 13
15  Ngan hang K§ thuong 1,000 1,000 0876 0890 1,000 0953 5
16  Ngén hang Tién phong 0,650 0864 1,000 0838 0912 0853 1
17 Ngén hang quéc té Viét Nam 0596 0906 0969 0844 1000 0863 9
18 Ngan hang ngoai thuong Viét Nam 0,790 1,000 0977 0,892 1000 0932 6
19 Ngén hang cong thuong Viét Nam 0,765 0702 0897 0823 0900 0817 12

20 Ngan hang Viét Nam thinh vuong 1,000 1,000 1,000 1,000 1,000 1,000 1
Mean 0,739 0,809 0,885 0804 0,920 0831
Min 0412 0564 0,624 0488 0,684 0,599
max L1000 1,000 1000 1000 1000 1000
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5.2. Tdc dgng ciia chuyén déi sé dén hiéu qud ciia ngdn hang

Mo hinh Tobit dd c6 mic dinh kiém dinh s pht hop ciia mé hinh, cac hién tugng da cong tuyén, hién
twong phuong sai cia sai sé thay d6i, hién twong tu twong quan di duoc kiém tra va loai bo. Két qua dugc
mo ta trong Bang 4, chi s6 LR chi2(9) 1a 59,35 (df=9), chi s6 Prob > Chi2 = 0,000 < 0,05, thi mé hinh c6
it nhét 1 bién khong dong thoi bang 0, n6i 1én mo hinh nay phu hop. Bién CDS cho hé s6 hoi quy 1a 0,274
mang gia tri duong va ¢ ¥ nghia thong ké & mirc 10%. Nhu vay, chuyén dbi sb (CDS) c6 tac dong tich cuc
dén higu qua hoat dong cuia cic ngan hang thwong mai Viét Nam, két qua nay 1a ph hop véi cac nghién ciru
lién quan ctia Do, T.D & cong sur (2022), Xie & Wang (2023). Bén canh do, sai s6 chudn cua chuyén doi
s6 (0,1614) c6 gia tri twong duong voi gia tri trung binh (0,1637) cho thiy mirc d6 chuyén dbi sb 1a khong
ddng déu gitra ngan hang, diéu nay c6 nghia 1a c6 mot sb ngan hang thwong mai c6 hiéu qua mang lai tir qua
trinh chuyén déi s6 con thap, din dén gia tri chung cua chuyén ddi s6 toan nganh tuy c6 hiéu qua nhung &
mirc con thap, vi vay trong thoi gian tdi cac ngdn hang thuong mai cén tich cuc hon trong chuyén ddi sé dé
mang lai hiéu qua cao nhét.

Ngoai ra, cac yéu td nhu: Yéu t tong tai san (SIZE) c6 tac dong dén hiéu cua hoat dong ciia ngan hang
thwong v6i mirc ¥ nghia 1%, diéu nay cho thdy cong ty co qui md tai san cang 16n thi hiéu qua hoat dong
cang cao, két qua nay trang khop véi nghién ctru ctia Gardener & cong sy (2011), Castellanos & cong
su (2016), Fernandes & cong su (2018), Kamarudin & cong su (2019), Nguyen, N.T & cong su (2019),
Djalilov & Lam (2019), Jayaraman & cong su (2019), Samad (2019), Haralayya & Aithal (2021). N¢ phai
tra/Tong tai san (LAS) ¢6 tac dong nguoc chiéu dén hidu qua cta hoat dong ctia ngan hang véi mirc y nghia
1%, két qua nay tring khép véi nghién ctru ctia Djalilov & Lam (2019), Endri & cong su (2022). Yéu t6 chi
phi hoat dong trén tong tai san (EXA) co tic dong dén hiéu qua hoat dong cta ngan hang thuong mai voi
mirc ¥ nghia 1%, két qua nay trung khop véi nghién ctru ciia Samad (2019).

Yéu t6 vén chu sé hitu trén tong tai san (EAS) c6 tac dong cing chiéu dén hiéu qua hoat dong cua cac
ngan hang thwong mai tai mic ¥ nghia 5%, didu nay cho thiy cong ty c6 quy md vén chu s¢ hitu cang 16n
thi hiéu qua hoat dong cang cao, két qua nay tring khép voi nghién ctru cua Gardener & cong su (2011),
Fernandes & cdng su (2018), Kamarudin & cong su (2019), Samad (2019). GDP tac dong tich cuc dén hiéu
clia hoat dong ctia ngan hang véi muc ¥ nghia 1%, két qua nay tring khép véi nghién ciru cia Gardener &
cong su (2011), Fernandes & cong sy (2018), Kamarudin & cdng su (2019), Sulaeman & cong su (2019),
Jayaraman & cong su (2019), Zahra & Darwanto (2019), Jiménez-Hernandez & cong su (2019), Endri &
cong sy (2022). Yéu t6 lam phat (LPH) c6 tic dong nguoc chidu dén hiéu ciia hoat dong cta ngan hang voi
mirc y nghia 1%, két qua nay triung khdp véi nghién ctru cia Gardener & cong su (2011), Fernandes & cong
su (2018), Zahra & Darwanto (2019), Kamarudin & cdng su (2019), Jiménez-Hernandez & cdng su (2019),
Endri & cong su (2022) va cho thay ty 18 lam phat hang nim cao anh hudng tiéu cuc dén hiéu qua cia cac
ngan hang.

Béang 4: Cac yéu to tac dong dén hiéu qua ciia cac ngin hang

Cic bién Hé s6 Sai s6 chuén t P>t Khodng tin ciy 95%
SIZE 0,1975 0,0439 4,50 0,000 0,1103 0,2847
LAS -0,5146 0,1696 -3,03 0,003 -0,8516 -0,1777
EXA 20,5546 4,5630 4,50 0,000 11,4922 29,6170
EAS 1,4677 0,6971 2,11 0,038 0,0832 2,8523
NFI 0,0057 0,1371 0,04 0,967 -0,2667 0,2780
GDP 4,9213 1,5683 3,14 0,002 1,8066 8,0361
LPH -19,9087 4,8946 -4,07 0,000 -29,6298 -10,1876
CDS 0,2747 0,1614 1,70 0,092 -0,0458 0,5953
Hing s6 0,7099 0,1308 5,43 0,000 0,4501 0,9698
Sigma 0,1361 0,0118 0,1127 0,1595
Kiém dinh

LR chi2 (9) 69,35

Prob > chi2 0,0000

Psedu R2 2,7112

S6 quan sat: 100
Nguon: Keét qua woc lwong mo hinh Tobit tir phan mém Stata 14
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6. Két luan

Nghién ctru dugc thyc hién trén mau 20 ngan hang thwong mai trong tong thé 44 ngan hang dang hoat
dong tai Viét Nam. Bing phuong phap DEA, nghién ctru phat hién hiéu qua tong thé binh quan ciia cic ngin
hang trong giai doan nghién ciru 1a 0,831, hiéu qua thp nhét 12 0,599, hiéu qua cao nhét 1,0. Két qua nay
cho théy, trong giai doan nghién ctru hiéu qua hoat dong ctia cic ngén hang 13 twong dbi tdt, diéu nay cho
thdy cac ngan hang di vao quy dao phat trién bén viing sau giai doan khing hoang kinh té toan ciu va tai cau
trac hé thong tai chinh cta Chinh phu. Két qua ciing cho thdy cic ngén hang thwong mai nha nuéc ¢ hiéu
qua binh quén cao hon cac ngan hang thurong mai tu nhan. Cac ngan hang thuong mai nha nudc c6 tong tai
san va von chu s¢ hitu 16n, mang ludi rong khap, s6 luong khach hang 16n, c6 qua trinh hoat dong lau doi
tai Viét Nam c6 loi thé tir quy mé nén c6 hiéu qua binh quén cao hon cac ngén hang thuong mai tu nhéan.

Két qua phan tich ham hoi quy Tobit cho thay chuyén ddi sé (CDS) co tac dong tich cuc dén hidu qua
hoat dong cua cic ngan hang thuong mai Viét Nam, tuy mirc d6 tic dong 1a chua cao va khong dong déu
giita ngan hang, vi vy trong thoi gian téi cdc ngan hang thwong mai can tich cuc hon trong chuyén doi s6
dé mang lai hiéu qua cao nhét. Két qua nay mang lai ham y chinh sach quan trong cho viéc thyc hién chuyén
d6i s6 nganh ngan hang Viét Nam. Diéu nay ham y ring cac ngan thuwong mai mubn nang cao hiéu qua hoat
dong can phai tich cuc dau tu va day nhanh qua trinh chuyén ddi s6 hon nira. Ngoai ra, cic yéu t6 bén trong
ngan hang nhu: quy mo ngan hang (tong tai sin — SIZE), ng phai tra/Tong tai san (LAS), chi phi hoat dong
trén tong tai san (EXA), vn chu so hitu trén tong tai san (EAS), c6 tic dong dén hidu qua ctia cac ngan hang
thwong mai. Cac yéu t6 vi mo nhu tang truong hang nim (GDP) va lam phat hang nam (LPH) déu c6 tac
dong dén hiéu qua ctia ngan hang thwong mai Viét Nam trong giai doan nghién ciru, két qua nay cho thy
viéc bo sung yéu t6 vi md vao mo hinh nghién ctru 14 can thiét. Cu thé, yéu tb GDP tac dong tich cuc, trong
khi d6 ty 1 lam phat hiang nim cao anh hudng tiéu cuc dén hidu qua ciia cac ngan hang thuong mai Viét
Nam trong giai doan nghién ctru.

Trén co s cac két qua nghién ctru da néu ra trong phan trén, tac gia d& xuat: Chinh phi;, Ngan hang nha
nude can c6 chién luoc hop 1y dé thuc day hoat dong chuyén doi sé nganh ngan hang. Cac ngan hang thuong
mai can day nhanh qua trinh chuyén di sd. Trong d6, tap trung dau tu s6 hoa quy trinh va san pham, thay
thé san pham truyén thong bang cac san pham ngan hang sd, dic biét chi trong ting s6 luong giao dich va
thu nhap tir kénh ngan hang s, tir co ning cao hiéu qua hoat ddng ctia ngan hang.
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Tom tat

Nghién ciru nay phdn tich tac dong cua von nhén lue, dwoc do bdng trinh do gido duc toi lya chon
nghé cua nguoi lao dong o Viét Nam. Swr dung dir li¢u diéu tra lao dong viéc lam nam 2022 va
mé hinh hoi quy logit da thire, két qua nghién ciru cho thdy cdc cd nhan c¢é nhiéu nam nam di hoc
thwong co kha nang cao hon lam cong viéc chui co so kinh doanh so voi lao dong tu lam. Tuy nhién,
nguoi lao dong co trinh do cao dang/dai hoc lai c6 kha ning cao hon chon lam céng an lwong so
véi lam chii co s6 kinh doanh. Két qua nay ciing dwoc tim ¢ nhém lao dong nix. Bén canh do, két
qua cho thdy bang cap cao dang/dai hoc khong anh hwong t6i kha ning lea chon céng viéc lam
chii co s6 kinh doanh hay lam céng an lwong cho nhém lao dong nam. Phat hién nay ham y rang
chat lwong von nhén luc ¢é vai tro quan trong trong lwa chon nghé nghiép ciia nguoi lao déng o
Viet Nam.

Tir khéa: Chét luong vén nhén luc, Iya chon nghé nghiép, nguéi cha lao dong, nguoi 1am thué.
Ma JEL: J10,J21, J23

The quality of human capital and individuals’ occupational choices in Vietnam

Abstract

The study examines the impact of human capital, measured by educational level, on individuals’
occupational choices in Vietnam. Using 2020 Labor Force Survey data and a multinomial logit
model, the study finds that individuals with more formal schooling years are more likely to work
as employers than as self-employed workers. However, those with college or university degrees
are more likely to work as employees than as employers. The same findings are also found for
female individuals. Additionally, the results show that having a college or university degree does
not affect the likelihood of being an employer as compared to that of being an employee for male
individuals. This finding implies that human capital quality plays an important role in individuals’
occupational choices in Vietnam.

Keywords: Employees, employers, human capital quality, occupational choice.

JEL Codes: J10, J21, J23
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1. Giéi thiéu

Céc doanh nhdn hay chu co sé kinh doanh c6 vai trd quan trong trong su phat trién kinh t& cua moi qudc
gia. Pa c6 nhiu nghién ciru xem xét cac nhan té anh huong toi kha nang tré thanh chu co s¢ kinh doanh.
Trong do, mdi lién hé gilia chét luong von nhan lyc, (thuong duoc do b?mg trinh d6 gido duc) va viéc lya
chon nghé nghiép, vi du nhu lam cht doanh nghiép hay lam nhan vién da va dang thu hat duge sy quan
tam trong nhidu nghién ctru gin day (Ahn & Winters, 2023; Huang & cong s, 2021; ilhan Ertuna & Gurel,
2011). Mdi quan hé giita gido duc va lua chon nghé nghiép c6 tim quan trong boi diéu nay anh huong dén
doi séng kinh té ca nhan, su phat trién xa hoi va dong luc cua thi truong lao dong. Nhin chung, nhiing ca
nhan c¢6 trinh d¢ giao duc cao hon thuong co trién vong viéc lam t6t hon, muc thu nhép cao hon va co nhiéu
co hoi thing tién nghé nghiép hon (Ruiz, 2016). Tuy nhién, anh huong cua gido duc dén viéc lya chon nghé
nghiép con phu thude vao nhiéu yéu td, chéng han nhu nén tang kinh té x4 hoi, dic diém ca nhan va gia dinh
cua nguoi lao dong va cac diéu kién thi truong lao dong (Tran, Q. T. & cong su, 2018).

Sy quan tdm ting ngay cang ting vé voén nhan luc nhu mot cong cu dé phat trién kinh té va cong bang
x3 hoi d4 nhan manh tdm quan trong ctia chu dé nay (Tas, 2022). Nghién ctru dd chimg minh rang nhiing
ca nhan ¢6 trinh d hoc van cao hon c6 nhiéu kha ning tham gia vao cac nganh nghé vira ¢6 ky nang vira
duoc tra lwong cao hon, tir d6 gop phan vao ting truong kinh té chung va giam bat binh dang (Becker, 2009;
Mincer, 1974; Ruiz, 2016). Do vay, su hiéu biét vé mdi lién hé giita von nhan luc va lwa chon nghé nghiép
¢6 thé dua gitp cac nha quan 1y ra cac quyét dinh chinh sach nham cai thién chat lugng va kha ning tiép can
gi4o duc, tir d6 cai thién viéc hinh thanh v6n con ngudi va tiép can viée 1am t6t hon cho nguoi lao dong. Véi
¢4 nhan ngudi lao dong, viéc dau tir cho gido duc s& gitp c6 duge von nhan luc cé chit lwong va do d6 sé
c6 duoc cong viéc va thu nhap t5t hon trong luong lai.

Bai viét nay 13 nghién ctru dAu tién c6 muc tiéu nghién ctru phan tich tac dong cua chét lugng von nhan
luc téi1 su lua chon nghé nghi¢p cua nguoi lao dong ¢ Viét Nam. Cu thé, chat luong von nhan luc duge do
bang hai chi sb: (i) s6 ndm di hoc chinh thirc tai trudng 16p ctia ngudi lao dong va (ii) viée tinh trang cé tot
nghiép bac hoc cao nhat 1a cao d?mg/dai hoc ctia nguoi lao dong. Cac nhom nghé nghiép dugc lya chon cua
ngudi lao dong bao gdm ba nhém 1: viée 1am cong an lwong; tu 1am (lao dong tu do) va 1am cha co so kinh
doanh hay con goi la doanh nhéan.

Bai viét dugc két cu nhu sau: phan 2 s& trinh bay téng quan nghién ctru. Dit liéu va mé hinh phan tich
& trinh bay & phan 3. Phan 4 trinh bay va thao luan két qua phan tich. Phan 5 két luan va cung cip mot vai
ham y chinh sach.

2. Tong quan nghién ctru

Trinh d6 gido duc dugc thira nhan phé bién nhu 13 m6t thanh phﬁn quan trong cua von nhan lyc (Becker,
2009; Lim & cdng sy, 2018), va do vay, chét lugng von nhan lyc ¢ thé duoc do luong boi trinh do gido
duc ctia nguoi lao dong. Vi chit lugng von nhan Iyc cao hon khéng chi giup ngudi lao dong co duoc ki
ning va ning suit lao dong cao hon ma con anh hudng t6i ca kha ning lua chon nghé nghiép. Trinh do hoc
vén cao hon thuong c6 mdi quan hé twong quan véi nhitng co hdi va kha ning dam nhan vai tro 1a doanh
nhan hay chu co so kinh doanh (nguoi chi st dung lao dong) (Huang & cong su, 2021). Nguoc lai, nhiing
ngudi co trinh d6 hoc van thdp hon c6 thé thdy minh c6 xu hudng theo dudi cong viée lao dong tu do (Ahn
& Winters, 2023).

Vai tro ctia von nhan luc (duoc do béng gido duc) da duoc dé cap nhu la mdt nhan tb quan trong trong mo
hinh 1y thuyét vé lya chon nghé nghiép cua ca nhan (Blau & cong su, 1956). Nhiéu nghién ctru thuc nghiém
sau do da khéng dinh tac dong dang ké cua giao dyc téi lya chon cdng viéce cuia cac h gia dinh hoac cac ca
nhén. Vi du, cac ca nhan c6 trinh d gido duc cao hon it c6 kha nang lam cac cong viéc toan thoi gian trong
ndng nghiép & Ireland (Hennessy & Rehman, 2007). Mot nghién ciru tong quan & nhidu nuée dang phat trién
cho thiy cac ho gia dinh hay ca nhan c6 trinh d6 gido duc tot hon thudng lua chon cac cong viée trong linh
vuc phi nong nghié€p hoac lam cong an luwong hon 1a lam cac cong viéc trong nong nghiép (Tran, 2014). Cac
nghién ciru gan day cho thiy cac c4 nhan co trinh d¢ gido duc t6t hon thuong c6 kha ning cao hon trong lya
chon cong viéc 1a ngudi chi kinh doanh hon 1a 1am c6ng 4n lwong hodc lam lao dong ty do & Tho Nhi Ky
(ilhan Ertuna & Gurel, 2011), Trung Qudc (Huang & cong su, 2021) va Hoa Ky (Ahn & Winters, 2023).
Diéu nay c6 thé duoc 1y giai rang cac ca nhan co trinh do gido duc tot hon s& c¢6 nhiing kién thirc va ki ning
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quan tri rti ro tt hon va do vy ho c6 thién hudng lua chon cac cong viée 1a chu co s6 kinh doanh.

O Viét Nam, da c6 mot sb nghién ctru vé tac dong cta von nhan luc t6i lua chon nghé nghiép ctia hd gia
dinh hay cac ¢4 nhan. Céc ho gia dinh c6 trinh do gido duc cao thudng lwa chon sinh ké 1am cong an lwong
chinh thirc & néng thon Viét Nam (Tran, A. T. & cong su, 2018). Mot nghién ciru khac cho thdy lao dong
tré c6 bang cap gido duc cao hon c6 kha ning lya chon cac cong viéc 1a lao dong gian tiép hodc truc tiép co
k¥ ning cao va thu nhép t6t hon (Tran, Q. T. & cdng sy, 2018). Chat lugng viéc lam ciia lao dong ciing bi
anh huong dang ké bdi trinh d6 gido duc ctia nguoi lao dong trong cac doanh nghiép nha nude (Bui Quang
Tuyén & Db Vii Phuong Anh, 2021).

Tuy nhién, tong quan nghién ciru cho thay chua co nghién ciru nao xem xét tac dong cua giao duc toi lya
chon cdng viéc lam nhu lam doanh nhan hay chi co so kinh doanh (cé thué mudn nhan cong) so vai cac
hinh thtc céng viéc khac nhu lao dong tu 1am (lao dong tuw do) hodc 1am cong vin lwong. Bai viét nay 1a
nghién ctru dau tién xem xét mdi lién hé gilra chét luong von nhan luc va lya chon cong viéc cua nguoi lao
dong vai cac pham trit nghé nghiép nhu: 1am chii co sé kinh doanh), Iam c6ng an luong va lao dong tyu lam.

3. Dir liéu va phuwong phap phéan tich

3.1. Nguén dir liéu

Théng tin vé dic diém kinh té x3 hoi ctia ca nhan ngudi lao dong duogc lay tir dit lidu Piéu tra lao dong
viéc lam nam 2022. Day la cudc diéu tra dugc thuc hién thuong nién bdi B Lao dong - Thuong binh va
Xa hoi. Muyc dinh chinh ciia cudce khao st 1a thu thap cac thong tin chi tiét vé cac ca nhan c6 do tudi tir 15
tro 1€n hién dang lam viéc hay sinh séng tai Viét Nam. Cudc khao sat duoc chon mau dam bao tinh dai dién
cép tinh, viing va qudc gia. Rét nhiéu thong tin phong phi vé dic diém nguoi lao dong duge thu thap nhur
tudi, gidi tinh, trinh d6 gido duc, loai hinh cong viéc, thu nhap va diéu kién lam viéc, Mau nghién clru bao
g06m 364.506 ca nhan dang thyuc hién cac cong viée nhu 1a chu co sé san xuat kinh doanh, nguoi 1am cong
an luong va nguoi ty 1am (lao dong tu do).

3.2. Phwong phap phdn tich

Trude hét, bai viét st dung thong ké mo ta dé phén tich dac diém cua ngudi lao dong theo ba nhém nghé
nghiép: 1am cong an lwong, ty 1am va lam chi co s¢ kinh doanh. Bén canh d6, bai viét str dung phwong phap
kiém dinh Bonferroni dé so sanh sy khac biét thu nhap trung binh cua ngudi lao dong theo ba nhém nghé
néu trén.

Tiép theo, bai viét sii dung thong ké suy luan vé6i phéan tich hoi quy da bién. Tir md hinh 1y thuyét ctia
Blau & cong su (1956) va cac nghién ctru thuc nghiém da dé cap (Ahn & Winters, 2023; Bui Quang Tuyén
& Db Vil Phuong Anh, 2021; Huang & cong su, 2021; Tran, Q. T. & cdng su, 2018), bai viét st dung md
hinh logit da thirc (MNL: multinomial logit) d lugng hoa anh hudng ctia gido duc téi kha ning mot c4 nhan
lya chon cac cong viéc nhu sau:

Jobchoice. = p,+ B X + B .Ed + ﬁi’Rz/ tu, (D

Viéc str dung mé hinh nay 1a phu hop boi bién nghé nghiép cé gia tri dinh danh nhiéu hon hai pham tri
(Bui Quang Tuyén & D4 Vii Phuong Anh, 2021; Cameron & Trivedi, 2005). Theo mé hinh nay, cac ca nhan
duoc gia dinh ring ho ra quyét dinh chon nghé nghiép dé t6i da hoa d6 thoa dung va do vay dugc coi 1a mo
hinh téi da héa loi ich cua ho (Bui Quang Tuyén & D Vii Phwong Anh, 2021). M6 hinh MNL dugc sir dung
rong rii trong nhidu nganh khoa hoc boi nd ¢6 loi thé vé tinh don gian khi dién giai két qua va tinh toan
(Cheng & Long, 2007).

Trong md hinh trén, la bién phu thudc c6 ba pham tru, thé hién su lua chon céc cong viéc nhu sau: (1) lam
cong an luong; (2) tu [am hay lao dong tu do; va (3) lam chu co s¢ kinh doanh. Trong nghién ctu nay, lya
chon 1am chu kinh doanh dugc st dung 1a nhom tham chiéu hay pham tru co s& (reference or base group)
dé so sanh véi nhém 1 va 2. Piéu d6 1a can thiét dé két qua duoc dién giai trong quan hé xac xuat tuong
d6i giita kha ning lam coéng viéc nhur lam cong an lwong hay ty lam so v6i kha ning lam viée nhu cac chi
co s6 kinh doanh. 1a chét lugng von nhan lyc duoe do bé“mg hai bién s6, th nhat 1a bién sé nam di hoc tai
truong 16p va thir hai, 1a bién gia vai gia tri 1 1a nguoi lao dong co trinh do tir cao déng/dai hoc tré 1én va 0
néu & trinh do thép hon cao déng; 1a cac bién kiém soat bao gém cac dic diém ca nhan gidi tinh, tudi, tinh
trang hon nhan duoc lya chon theo chi dinh cta cac nghién cuu ly thuyét va thuc nghiém trudc do (Ahn &
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Winters, 2023; Blau & cong sy, 1956; Buii Quang Tuyén & D& Vii Phuong Anh, 2021); bién 14 cac bién gia
ving dia 1y va nong thon thanh thi dugc dua vao dé kiém soét cac dic diém ving mién c6 thé anh huong t6i
su Iva chon nghé nghiép cua ngudi lao dong va dai dién cac nhan td khong quan sat dugc cia ca nhan co6
thé anh huong toi viéc chon nghé.

4. Két qua va thao luin

4.1. Théng ké mé ta déic diém ngwoi lao dong

Bang 1 mé ta dic diém ngudi lao dong theo cic ba nhom nghé nghiép dugc nghién ciru. S6 ndm di hoc
chinh thirc tai truong 16p cho toan nhom 1a khoang 9,66 nam. Con s6 nay cao hon dang ké ¢ nhom lao dong
la chu co sé kinh doanh va nhom lam cong an luong (khoang 10,7-10,8 nam) so v&i nhom lao dong tur lam
(khoang 8 nam). Hon nita, ty 1¢ ngudi lao dong co trinh do tir cao dang trd 1én ciing rat thip ¢ nhom lao dong
tir 1am (khoang 4%), cao nh4t & nhom 1am cong an lwong (27%) va sau d6 & nhém chu kinh doanh (20%).

Biang 1: Pic diém nguoi lao dong theo nhém nghé nghiép

Chu co so Nguoi lam cong

Nhoém nghé kinh doanh Lao dong tu lam an luong Toan bd

Trung Do léch Trung Do léch Trung DG léch Trung bo léch
bac diém binh chuén binh chuén binh chuén binh chuén
Thu nhap/gio 98,26 92,74 44,72 69,49 42,59 29,93 44,80 52,52
S6 nam di hoc chinh
thuc 10,72 3,82 7,98 3,74 10,82 4,23 9,66 4,26
Trinh d0 cao déng/dai
hoc hoac cao hon 0,20 0,40 0,04 0,20 0,27 0,45 0,18 0,38
Gi6i: 1 néu 12 nam; 0
néu 1a nir 0,72 0,45 0,53 0,50 0,56 0,50 0,55 0,50
Tubi 45,20 10,25 47,73 12,54 38,12 11,05 42,22 12,58
Chua két hon 0,05 0,21 0,06 0,23 0,20 0,40 0,14 0,35
Két hon 0,89 0,31 0,84 0,37 0,74 0,44 0,78 0,41
Goa chdng/vg 0,03 0,17 0,07 0,25 0,02 0,14 0,04 0,20
Ly hon/ly than 0,04 0,19 0,03 0,18 0,04 0,19 0,04 0,18
Sb quan sat 8666 147011 204403 360080

Nguon: Tinh todn ciia tac gia tiv dit liéu Piéu tra lao ddng viéc lam nam 2022.

Ty 18 lao dong 1a nam gidi cho toan bo mau 1a 55%. Tuy nhién, con sd nay khéc biét ddng ké theo nhom
nghé nghiép. Nhém cht so s¢ kinh doanh c¢6 ty 1¢ lao dong 1a nam cao nhat véi 72%, trong khi do ty 1¢ lao
dong 1a nam gidi khac nhau khong nhiéu giita hai nhom lao dong tu 1am va lao dong lam cong an lwong
(khoang 53% téi 56%). Do tudi trung binh ctia nhom lao dong tu 1am 1a cao nhat (khoang 48 tudi), tiép
theo 1a nhém lao dong 1a chi kinh doanh (khoang 45 tudi) va tré nhat 1a nhém lao dong 1am cong an luong
(khoang 38 tudi). Ty 1¢ lao dong da két hon cao nhat & nhém lao dong 1a chit kinh doanh (89%), tiép theo 1a
nhom lao dong tu 1am (84%) va sau cung la nhém [am cong an luong (74%). Trong khi d6 ty 1€ lao dong gda
vo/chdng cao nhat & nhom lao dong tu 1am (7%) va con sd nay chi 1a khoang 2% t6i 3% & hai nhom con lai.

Bang 2: Kiém dinh sy khac biét thu nhap cic nhém nghé bing phwong phap bonferroni

Chénh 1éch thu nhap trung binh theo nhom nghé nghiép

(Gia tri hang — Gia tri cot) 1: Lam chu kinh doanh 2: Lao dong tu lam
2: Lao dong ty lam -52,7082
p-value =0.00
3: Lao dong lam cong &n luong -56,7174 -4,00922
p-value =0,00 p-value =0,00

Nguon: Tinh todn ciia tdc gia tir dit liéu Piéu tra lao déng viéc lam nam 2022.

Béng 1 cho thay thu nhap trung binh theo gi ctia toan bd mau la khoang 45 nghin VND/nguoi/gio. Nhom
lao dong 1am chu kinh doanh c6 thu nhép cao nhét, véi khoang 98 nghin VND/ngudi/gio, nhom lao dong tu
lam kiém khoang 45 nghin VND/ngu6i/gid va nhom lao dong 1am cong an luong 1a khoang 43 nghin VND/
nguoi/gio. Két qua théng ké suy luan véi kiém dinh Bonferroni & Bang 2 cho thiy nhom lao dong tu 1am ¢
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Bang 3: Kiém dinh sy khac biét thu nhap cic nhém nghé
cia lao dong nam biang phwong phap Bonferroni
Chénh 1éch thu nhép trung binh theo nhém nghé nghiép

(Gia tri hang — Gia tri cot) 1: Lam chu kinh doanh 2: Lao dong tu lam
2: Lao dong tu lam -49,9693
p-value =0,00
3: Lao dong lam cong &n lwong -58,0938 -8,12455
p-value =0,00 p-value =0,00

Nguén: Tinh todn ciia tdc gid tir dit liéu Piéu tra lao déng viéc lam nam 2022.

Bang 4: Kiém dinh sy khac biét thu nhap cic nhém nghé
cuia lao dong nir bang phwong phap Bonferroni
Chénh 1éch thu nhép trung binh theo nhém nghé nghiép

(Gia tri hang — Gia tri cot) 1: Lam chu kinh doanh 2: Lao dong tu lam
2: Lao dong tu 1am -50,6576
p-value =0,00
3: Lao dong lam cong &an lwong -50,1639 0,49374
p-value =0,00 p-value =0,187

Nguén: Tinh todn cia tdc gid tir dit liéu Diéu tra lao déng viéc lam nam 2022.

thu nhap trung binh thdp hon nhém chii kinh doanh 14 khoang 53 nghin VND/nguoi/gio. Twong tw, nhom
lao dong lam cong an luong ciing ¢ thu nhap thip hon nhom chu kinh doanh 1a khoang 57 nghin VND/
ngudi/gio. Nhom lao dong 1am cong an lwong c6 mirc thu nhap trung binh thip hon nhom lao dong ti 1am
la khoang 4 nghin VND/nguoi/gio.

Bang 3 so sanh thu nhap trung binh theo nhom nghé cua lao dong nam. Két qua ciing twong ty nhu ¢ Bang
2, khang dinh ring lao dong nam 1a chu kinh doanh kiém thu nhap cao hon cac nhém con lai. Dong thoi,
nhém lao dong ty 1am cé thu nhép trung binh cao hon nhém lam cong an luong la khoang 8 nghin VND/
ngudi/gio. Bang 4 tiép tuc phan tich kiém dinh Bonferroni véi nhém lao dong nit. Mot lan nita két qua ciing
khang dinh thu nhép cao nhat cho nhom lao dong nam lam chu kinh doanh. Tuy nhién, Bang 4 cho thiy
khong co6 su khac biét vé thu nhap gilra lao dong nit ty lam va lao ddng nir lam cong an luong.

4.2. Phan tich moi lién hé giiva gido duc va lwa chon nghé nghiép

Két qua phan tich hdi quy logit da thirc vé vai trd ctia vn nhan luc téi lya chon nghé nghiép ctia ngudi
lao dong duogc trinh bay ¢ Bang 5. Két qua phan tich hdi quy duoc thé hién duéi dang hé sb va dé giai thich
két qua dé hiéu hon, bai viét sir dung hé s6 nguy co twong dbi (relative risk ratios: RRR) (Cheng & Long,
2007). Bang 5 cho thay kha niang hay kha ning (nguy co hay xac xuit twong d6i) 1am cac cong viée tu 1am
hay lam c6ng an lwong 14 thap hon (so v6i nhom lao dong lam chu kinh doanh: nhém tham chiéu) cho ngudi
lao dong c6 trinh d6 gido duc cao hon. Noi cach khac, s6 nim di hoc chinh thtc tai truong 16p ting thém s&
lam giam kha nang lya chon nghé nghiép 1a lao dong tu [am hodc lao ddng lam cong an lvong. Cu thé, mdi
nam di hoc ting thém s& lam giam xac suat tuong d6i 1a ngudi lao dong ty 1am 1a khoang -12%'. Tac dong
tuong ty duoc khiang dinh v6i nhém nghé lao dong 1am cong an lwong 1a khoang -2%. Tuy nhién tic dong
nay twong dbi nho méc di co y nghia théng ké cao.

Gitra nam va nit c6 thé c6 su khac biét vé sy yéu thich chon nghé. Do vay, Bang 5 bao cao Kkét qua phan
tich hdi quy cho timg nhém mau lao dong nam va nir. Két qua phan tich mét lan nita khing dinh vén nhan
I cao hon c6 twong quan dwong t6i kha ning chon cong viée 1am chua kinh doanh. Cuy thé, v6i nhém lao
dong nam, cir mdi nam di hoc ting thém s& lam giam kha ning 1a lao dong tu 1am 1 khoang -10.55% va tic
dong nay & nit 1a khoang -14,21%. Tac dong tuong tw dugc tim thdy véi lwa chon cong viée 1am cong dn
lwong nhung mtc d6 tac dong 1a kha nho cho ca nhém lao dong nam va nir. Nhin chung, két qua nghién ciru
nay dong thuan voi cac nghién ciru & Trung Quédc (Huang & cong su, 2021), Thdé Nhi Ky (ilhan Ertuna &
Gurel, 2011) va Hoa Ky (Ahn & Winters, 2023) rang nguoi lao dong co trinh d¢ gido duc cao hon sé& c6 kha
ning 1am chu doanh nghiép hon 14 lao dong tu 1am hodc lam cong an luong. Két qua nay ham ¥ rang trinh
d6 giao duc cao hon cho phép ngudi lao dong c6 cac kién thie va k¥ ning vé quan tri doanh nghiép va quan
tri rui ro, va do vay ho co thién hudng lam nguoi chi lao dong hon.

Bang 6 bao cdo két qua phan tich hdi quy véi bién gido duc do ludng bang bién gia trinh d6 cao dang/
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dai hoc voi phat hién kha thi vi. Nguoi lao dong co trinh d¢ cao dang/dai hoc tro 1én c6 rét it kha ning (xéc
suat twrong ddi) 1am cong viéc lao dong tu lam, nhung lai c6 kha ning cao hon lam cac cong viéc lam cong
an luong. Nhin chung, ngudi c6 bang dai hoc thuong ¢é xu hudng lya chon cong viée lam cong in luong,
va déc biét 1a khu vye nha nudc ¢ Viét Nam (Tran & Vu, 2020). Bang 6 cho théy cu thé, nhom lao dong co
trinh do cao déng/dai hoc tr¢ [én c6 kha nang lam cong viéc tu lam it hon khoang 76% so v6i nhom lao dong
¢0 trinh do thép hon cao dfmg/dai hoc?. Ngugc lai, kha nang lam cong an luong (so vdi lam chu kinh doanh)
cao hon khoang 30% cho nhom lao dong c6 trinh d¢ tir cao dang/dai hoc tro 1én. Phét hién nay ciing twong
tu cho nhom lao dong nit. Tuy nhién, v&i nhém lao dong nam, viéc c6 bang cap cao hon khong ¢ anh hudng
to1 su lya chon cong viéc chu kinh doanh va lam cong an luong.

Bang 5: Moi lién h¢ giira s6 nim di hoc va lya chon nghé nghiép
(nghe l1am chi kinh doanh 12 nhém tham chiéu)

Toan bd Nam Nir
Bién giai thich Laodongty Laodonglam  Laodongtuy  Laodonglam  Laoddngty  Lao dong lam
lam cong an luong lam cong an luong lam cong an luong
Gidi tinh -1,0081%** -0,7821%**
(0,052) (0,051)
Két hon -0,7467** -1,2271%* -1,0452%%* -1,5981%** -0,1400 -0,5738**
(0,097) (0,094) (0,113) (0,109) (0,131) (0,128)
Goa vo/chdng -0,7481%* -1,2096%** -0,7389%** -1,2106** -0,2784 -0,5795%*
(0,145) (0,144) (0,266) (0,267) (0,172) (0,171)
Ly hon/ly than -1,0255%* -1,2348%* -0,8576%** -1,0549%** -0,8724 %% -1,0963**
(0,123) (0,122) (0,176) (0,172) (0,160) (0,156)
Tudi 0,0142** -0,0427%* 0,0186** -0,0331** 0,0002 -0,0632%*
(0,002) (0,002) (0,002) (0,002) (0,003) (0,003)
Sb nam di hoc -0,1272%* -0,0220%** -0,1115%* -0,0287** -0,1533%* -0,0212*
(0,007) (0,007) (0,008) (0,008) (0,010) (0,010)
Tay Bic -0,8265%* -0,2851* -0,8716** -0,3295%* -0,7279%* -0,2006
(0,125) (0,115) (0,133) (0,123) (0,205) (0,204)
Péng Bic -0,6523%** 0,0574 -0,8341%* -0,0607 -0,0817 0,5414**
(0,102) (0,099) (0,110) (0,108) (0,168) (0,172)
Bic Trung B -0,7269%** -0,3607%* -0,8401** -0,1960* -0,7776** -0,7522%*
(0,100) (0,095) (0,105) (0,100) (0,150) (0,151)
Nam Trung B0 0,1918 -0,3675%* 0,2745+ -0,3117* -0,0916 -0,6178**
(0,148) (0,142) (0,154) (0,149) (0,201) (0,200)
Tay Nguyén -0,8332%* -0,1669 -0,6086** -0,0432 -1,3006%** -0,5035*
(0,151) (0,145) (0,153) (0,151) (0,207) (0,200)
Tay Nam Bo -0,8756%** 0,2266+ -0,6680%** 0,3629%* -1,3688** -0,1780
(0,136) (0,136) (0,131) (0,133) (0,267) (0,259)
bong Nam Bo -0,8248** -0,4974%** -0,7154%* -0,4013** -1,2389%* -0,8883**
(0,116) (0,111) (0,124) (0,118) (0,162) (0,163)
Thanh thj -0,8029** -0,5364%* -0,7465%* -0,3649** -1,1161%* -0,9847**
(0,069) (0,066) (0,071) (0,067) (0,115) (0,113)
Hé sb chan 5,6748** 7,3322%* 4,5501** 6,3869** 6,3638** 8,1130**
(0,143) (0,144) (0,163) (0,161) (0,245) (0,252)
Pseudo R2 0,16 0,13 0,20

Sb quan sat 360080
Ghi chii: Sai s6 chudn vitng trong ngodc. ** p<0,01, * p<0,05, + p<0,1.
Két qua woc tinh tir mé hinh hoi quy logit da thirc.

Nguén: Tinh todn ciia tac gid tir dir liéu Piéu tra lao déng viéc lam nam 2022.

Bang 5 ciing cho thay gidi tinh ctia nguoi lao dong ciing c6 anh huong dang ké t6i kha ning Iya chon cong
viéc. Cu thé, nam gi6i sé it c6 kha nang lam lao dong ty 1am hay lam cong an lwong hon so vé6i nir gidi, co
nghia nam gidi c6 kha nang cao hon lam chu kinh doanh. D6 tudi cia ngudi lao dong tang thém sé& 1am ting
kha ning 1a lao dong tw lam va giam kha ning 1 lao dong lam cong in lwong. Nhém lao dong di két hon co
it kha nang 1am cong viéc ty 1am hay lam cong an luong hon so vi nhom chua két hon. Nguoi lao dong &
thanh thi ciing c6 it kha nang lam cong vi¢c tu 1am hay lam cong an luong hon so véi nhom lao dong 6 ndong
thon. Tuong tu nhu céc nghién ctru trude diy (Bui Quang Tuyén & DS Vii Phuong Anh, 2021; Tran, Q. T. &
cong sy, 2018). nghién ctru nay cho chi ra rang cac bién ving dia Iy ¢6 ¥ nghia thong ké cao va diéu d6 cho
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thdy viéc lwa chon nghé nghiép cua ca nhan ciing bi anh hudng ciia yéu t ving mién & Viét Nam. Cu thé,
voi cac dic diém khac nhu nhau, ngudi lao dong & cac vung dia 1y khac c6 it kha nang lua chon cong viéc
1a chii co s¢ kinh doanh hon so véi ngudi lao dong & khu viue Pong Bang Song Hong (nhém tham chiéu).

Biang 6: Moi lién hé giira bang cip cao ding/dai hoc va la chon nghé nghiép
( nghé 1am chii kinh doanh 14 nhém tham chiéu)

Toan bo Nam Nit
Bién giai thich Lao dongty Lao donglam Laodongty Laodonglam Laodongty Lao donglam
lam cong an luong lam cong an luong lam cOng an luong
Giéi tinh -1.0449** -0.7741%*
(0.052) (0.051)
Két hon -0.7459** -1.2480%** -1.0319%* -1.6162%* -0.1334 -0.5817**
(0.097) (0.095) (0.114) (0.109) (0.131) (0.128)
Goa vo/chdng -0.6423** -1.1692%* -0.6353* -1.1890%** -0.1431 -0.5029%**
(0.146) (0.145) (0.266) (0.267) (0.171) (0.171)
Ly hon/ly than -0.9866** -1.2223%** -0.8172%* -1.0432%%* -0.8199%* -1.0688%*
(0.123) (0.123) (0.176) (0.172) (0.160) (0.156)
Tudi 0.0202** -0.0405%* 0.0229** -0.0310%** 0.0114%* -0.0584%*%*
v (0.002) (0.002) (0.002) (0.002) (0.003) (0.003)
Bing cao ddng/dai hoc  -1.4338%* 0.2645** -1.2995%%* 0.0911 -1.4282%* 0.5989**
(0.059) (0.057) (0.067) (0.063) (0.102) (0.098)
Tay Bic -0.9478** -0.3627** -0.9677** -0.4003** -0.8815%* -0.2857
(0.127) (0.115) (0.135) (0.122) (0.206) (0.204)
Péng Béc -0.7923** 0.0655 -0.9639%* -0.0776 -0.1769 0.6275**
(0.104) (0.100) (0.112) (0.108) (0.171) (0.174)
Bic Trung B -0.7158%* -0.3393%* -0.8413%* -0.1878+ -0.6972%* -0.6732%*
(0.102) (0.097) (0.107) (0.100) (0.150) (0.151)
Nam Trung Bo 0.3170* -0.3410%* 0.3733* -0.2826+ 0.1046 -0.5682%*
(0.151) (0.142) (0.157) (0.149) (0.203) (0.200)
Tay Nguyén -0.8315%* -0.1461 -0.6214%** -0.0444 -1.1997%%* -0.3864+
(0.151) (0.146) (0.153) (0.151) (0.207) (0.203)
Tay Nam B -0.7430** 0.3282* -0.5765%* 0.4282%* -1.0735%%* 0.0640
(0.136) (0.137) (0.132) (0.135) (0.262) (0.255)
Pong Nam Bo -0.6190** -0.4188%%* -0.5494%*%* -0.3395%* -0.9013%* -0.7131%**
(0.118) (0.113) (0.128) (0.121) (0.160) (0.161)
Thanh thj -0.8862** -0.6470** -0.8012%* -0.4492%* -1.2710%* -1.1630%**
(0.070) (0.067) (0.071) (0.067) (0.114) (0.113)
Hé sb chan 4.3673%* 6.9858** 3.4233** 6.0239%* 4.4959** 7.5359**
(0.127) (0.124) (0.140) (0.136) (0.205) (0.206)
Pseudo R? 0,17 0,14 0,21
Sb quan sat 360080

Ghi chu: Sai 56 chudn viing trong ngodc. ** p<0,01, * p<0,05, + p<0,1.
Két qua woc tinh tie mé hinh hoi quy logit da thikc.

Nguon: Tinh todn cia tic gia tir dit liéu Piéu tra lao dong viéc lam nam 2022.

5. Két luan va ham y chinh sach

Pay la nghién ciu dau tién phan tich vai tro cua vbn nhan lyc cua nguoi lao dong trong viéc lya chon
cong viéc cua ho, st dung dir lidu Diéu tra lao dong viéc lam nam 2022. Két qua nghién ctru khéng dinh rﬁng
chat lwong von nhéan luc c¢6 mdi lién chit ch& véi lwa chon cong viée cia ngudi lao dong. S6 nam di hoc cua
nguodi lao dong c6 quan hé tich cuc voi kha nang ho lam chu co s¢ kinh doanh so véi kha nang 1a lao dong
tu lam. Diéu d6 ham ¥ rang cac kién thirc tich Iy tai truong 16p c6 thé gitp nguoi lao dong cd du duy va ky
nang quan trj t6t hon dé 1am cac cong viée ctia chii co s6 kinh doanh so v6i 14 lao dong tw 1am. Tuy nhién,
nghién ctru cho thy s6 ndm di hoc ¢6 tac dong kha nho t6i lya chon cong viée lam cong an lwong so vai lam
cht co s6 kinh doanh. Kha thu vi, nghién ciru ndy cho thdy ngudi lao dong c6 trinh do cao déng/dai hoc lai
¢6 xu hudéng lwa chon cong viée 1am cong an lwong hon 1a 1am chu co s6 kinh doanh. Diéu nay c6 thé phan
anh mot thue té 13 lao dong c6 trinh dg cao thuong c6 xu hudng thich mdt cong viéce 6n dinh va it rti ro va
nhu & Viét Nam 13 khu vuc nha nudc (Tran & Vu, 2020). Diéu nay goi mo mot chii d& nghién ciru tha vi
cho cac nghién ciru tuong lai lam séang to van dé nay. Mot phat hién khac ctia nghién ctru cho thiy nhom lao
dong 1am chu co so kinh doanh ¢6 mirc thu nhap cao hon dang ké so véi nhom tur 1am va nhom lam cong dn
lwong. C6 1& d6 ciing 1 phan thudng cho chii co s kinh té, 1a nguoi chap nhan nhiéu rii ro va do vy sé co
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murc thu nhip cao hon déng ké cac cong viée khac.

Nghién ctru nay ciing cho thdy ngoai trinh d6 gido duc thi gidi tinh va do tudi ciia nguoi lao dong ciing
1a cac nhén t6 quan trong dnh huong t6i sy lya chon nghé nghiép. Nam gidi c6 kha ning cao hon lam cac
cong viée chii co s¢ kinh doanh so voi nir gidi, va do tudi cao hon co lién hé duong véi kha nang lam cong
viéc ty lam va lién hé¢ am véi kha nang lam cac cong viéc lam cong an lvong. Bén canh d6, nguoi lao dong
& ving Dong Bang Séng Hong (nhém so sanh) ciing ¢6 co hdi lam chi co s6 kinh doanh cao hon hau hét
cac vung con lai ngoai trir ving Nam Trung Bg. Nguoi lao dong ¢ thanh thi cling c6 co hdi cao hon lam chu
co so kinh doanh so v&i ngudi lao dong & nong thon. Pidu ndy ham ¥ ring cac chinh sach cua chinh phu
1a céan thiét dé gia ting co h¢i lam chii co s kinh doanh cho ngudi lao dong & nong thon va céc ving mién
kém phat trién hon.

Nghién ctru ndy c6 mot sd han ché nhét dinh. Thir nhét, do diéu kién khach quan cia dit liéu chéo duge
sir dung, bai viét khong thé phan tich duoc su thay doi cong viée clia nguoi lao dong theo thoi gian. Thir hai,
bién s6 chat lugng nhan lyc co nguy co tiém ting nodi sinh, bi anh huong boi ning luc ciia ngudi lao dong
va do vay viéc st dung m6 hinh bién cong cu dé phan tich la can thiét. Tuy nhién, viéc lya chon bién cong
cu phu hop 14 khong dé dang cho moi nghién ciru thuc nghiém (Woolridge, 2013). Nhitng han ché trén goi
m& cho cac nghién ciru tuong lai véi sy sdn ¢6 ctia dit liéu mang va biét cong cu phit hop dé rit ra tac dong
nhan qua cua chit luong vén nhan lyc va lwa chon nghé nghiép cua nguoi lao dong.

Ghi chu:
1.RRR dugc tinh bing ham mil cua hé s -0,1272, cu thé: exp(-0,1272x1 nam di hoc)-1=-0,11944246 =-12%.
2. RRR dugc tinh bang ham mil ciia hé s6 -0,1272, cu thé: exp(-1,4338x1)-1=-0,76159873=-76%
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Tom tat:

Duea trén Iy thuyét trai nghiém khdch hang (CET), nghién civu ndy xem xét moi quan hé glua
trdi nghiém thuwong hiéu va sw hai long ciia khdch hang Gen Z, va xem xét vai tro diéu tiét
cua hinh anh thuwong hiéu. Nghién cieu sir dung phwong phap dinh lwong qua mé hinh phwong
trinh cdu triic PLS-SEM. Két qua phdn tich tir mau 365 Gen Z tai Ha Néi cho thdy trdi nghiém
thuong hzeu c6 anh hieong tich cue dén sw hai long ciia khdch hang Gen Z trong boi canh nen
kinh té s tai Viét Nam. Hon nita hinh dnh thwong hiéu lam gia tang moi quan hé nay. Mot s6
thdo ludn va goi y dwoc tac gia dwa ra cho cdac nha quan tri doanh nghiép.

Tiwr khéa: Trai nghiém thuong hiéu, hinh anh thuong hi€u, sy hai long ctia khach hang, thuwong
mai dién tir, Gen Z.

Ma JEL: M1, M31.

Brand experience and customer satisfaction of gen Z: The moderating role of brand
image

Abstract:

Based on customer experience theory, this study examines the relationship between brand
experience and satisfaction among gen Z customers, and moderating role of brand image. The
research employs a quantitative approach using Partial Least Squares Structural Equation
Modeling (PLS-SEM). The results from a sample of 365 gen Z sample in Hanoi reveal that
brand experience has a positive impact on gen Z customer satisfaction in the context of the
digital economy in Vietnam. Furthermore, brand image increases this relationship. Some
discussions and suggestions are given for business managers.

Keywords: Brand experience, brand image, customer satisfaction, e-commerce, Gen Z.

JEL code: M1, M31.

1. Giéi thiéu

Trén thé gidi, nghién ciru vé hanh vi khach hang, trong d6 c6 su hai long ciia khach hang va nhiing yéu
td tac dong tdi su hai long ctua khach hang la chu dé quan trong, da thu hat sy quan tam cua rat nhiéu nha
nghién ctru (El-Adly, 2019; Gefen, 2014; Gefen & Pavlou, 2012; Moretta Tartaglione & cong su, 2019;
Srinivasan & cong su, 2002). Dé tim hiéu, gii thich va du doan hanh vi khach hang, 1y thuyét trai nghiém
khach hang (CET) duoc str dung kha phd bién gin day trong cic nghién ciru, trong nhiéu linh vuc khac
nhau nhu nganh du lich khach san, nganh ban 1¢, ngan hang, chim séc sirc khoe va ké ca trong gido duc
(Abdullah & cong su, 2018; Bleustein & cong su, 2014; Khan & Rahman, 2017). Ly thuyét CET da duoc
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cac nha nghién ctru phat trién va mé rong dé giai thich va du doan hanh vi mua sim truc tuyén (Hussain
& cong su, 2022, 2020; Urdea & Constantin, 2021), sy hai long ctia khach hang (Klaus & Maklan, 2013;
Maklan & Klaus, 2011) va long trung thanh ctia khach hang (Imbug & cong su, 2018; Maklan & Klaus,
2011; Mascarenhas & cong su, 2006).

Céc nghién ctru dua trén 1y thuyét CET chi ra rang trai nghiém thuong hiéu tich cuc ¢6 anh huong 16n
dén sy hai 1ong va 10ng trung thanh ciia khach hang ddi véi thuong hiéu (Brakus & cong su, 2009; Khan
& Rahman, 2016; Klaus & Maklan, 2013). Két qua tuong tu cling dugc xac nhan trong cac nghién ctru cua
Iglesias & cong su (2011), Nysveen & Pedersen (2014), va khung trai nghiém thuong hi¢u ctuia Brakus &
cong su (2009) van dugc gidi hoc gia sir dung nhu mot nén tang quan trong nhat. Co thé thay rang, 1y thuyét
CET con dang tiép tuc phat trién va dugc cac hoc gia bd sung thém (De Keyser & cong sy, 2015; Lemon &
Verhoef, 2016).

Trong bdi canh phat trién manh m& cua nén kinh té sd, dic biét la thuong mai dién tir & cac nudc dang
phat trién nhu & Trung Quéc, Indonesia, Viét Nam, trai nghiém thuong hi¢u va sy hai long ctia khach hang
trén cac nén tang sb da tro thanh mot cha dé ngay cang phd bién va da nhan dugc nhidu sy quan tim nghién
cuiru cua céac hoc gia nhu Hariadi & Rahayu (2021), Ismail (2017), Li & cdng su (2012), Long & cdng su
(2022), Wijaya & cong sur (2018). O Viét Nam, nghién ciru ciia Pham Thi Lan Huong (2016) tim thay anh
huong tich cuc tir cac thanh phén trai nghiém thuong higu dén sy hai long thuong hiéu (Nguyén Thi Hong
Nguyét, 2020; Pham Thi Lan Huong, 2016). Tuy vy, cac nghién ctru vé& chu dé trai nghiém thuong hiéu,
dic biét 1a cho Gen Z trong bbi canh nén kinh té s6 tai Viét Nam va viéc sir dung khung trai nghiém khach
hang ctia Brakus & cong su (2019) duong nhu van con rat han ché.

Gen Z 1a thé hé 16n 1én cung internet va mang xa hoi, ho ¢6 xu huéng chti trong nhiéu hon dén hinh anh va
nhitng gia tri ma thuong hiéu thé hién. Do d6, hinh anh thuong hi€u c6 vai trd quan trong trong viéc thu hut
Gen Z (Francis & Hoefel, 2018). Viéc xac dinh dugc nhitng gia tri va hinh anh phu hop véi Gen Z s€ gitip
thuong hiéu tao dung moi lién két manh mé& véi Gen Z. Biéu nay dugc ching minh qua cac nghién ctru vé
vai trd cua sy twong dong hinh anh gitra khach hang va thuong hiéu (Sirgy & cong su, 1997). Su dong cam
vé mat hinh anh va gia tri cua Gen Z ddi voi thuong hiéu s& dan dén cac hanh vi ung hg tich cyc nhu chia
sé cam xuc, trai nghiém véi thuong hiéu va mong mudn dong sang tao. Pay chinh 1a co s dé xdy dung mbi
quan hé bén viing giita thuong hiéu va Gen Z (Francis & Hoefel, 2018).

Nghién ciru nay gop phan 1am phong phu thém 1y thuyét vé trai nghiém khach hang CET, dong thoi da
danh gia vai tro diéu tiét cuia hinh anh thuong hiéu trong m01 quan h¢ gura trai nghiém thuong hiéu va su hai
1ong ctia khach hang. Pong thoi, nghién ctru ciing cung cap cac khuyén nghi cho cac nha quan tri nham tao
trai nghiém thuong hi¢u tich cuc va nang cao su hai long cta khach hang Gen Z.

Sau phan gi6i thiéu, bai bao duoc két cau gom cac phan: Thi nhét, co s6 1y luan va cac gia thuyét nghién
ctru dugc tac gia dua ra; sau d6 1a phuong phap thuc hién trong nghién ctru nay; phan thir ba va phan thir
tu 1an luot 1a két qua nghién ciru va ban ludn két qua nghién ctru; cubi ciing 1a nhing han ché trong nghién
cuu nay.

2. Co s¢ 1y luin va gia thuyét nghién ciru

2.1. Trdi nghiém thwong hiéu

Trai nghiém khach hang dd nhan dugc rat nhiéu sy quan tim, thu hat cia gidi hoc gia nghién ctru vé
marketing tir som (Holbrook & Hirschman, 1982). Ly thuyét vé trai nghiém khach hang dwoc dé xuét lan
dau boi Schmitt (1999) va tiép tuc duoc phat trién boi Meyer & Schwager (2007), Verhoef & cong su
(2009). Trong d06, trai nghiém thuong hiéu la mot khai niém nghién ctru quan trong cua ly thuyét CET, no
bao gém cac thanh phﬁn nhén thtrc, cdm xuc, thé chét, tinh than, xd hoi va khia canh thyuc tién (Schmitt,
1999). Nghién ctru ciia Meyer & Schwager (2007) phan tich cic yéu t tao nén trai nghiém thuong hiéu
bao gom trai nghiém vé san pham, khong gian, dich vu khach hang, truyén thong va thuong hiéu (Meyer
& Schwager, 2007). Ngoai ra, nghién ctru ciia Brakus & cdng sy (2009), Klaus & Maklan (2013) va Khan
& Rahman (2016) da phat trién thanh khung trai nghiém thuong hiéu kha toan dién bao gdm céac khia canh
cam giac, cam xuc, nhan thic va hanh vi va céc thang do cho khai ni¢m trai nghi¢m thuong hié¢u da duoc
chtng minh cho két qua duy béo tét.
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Trong nghién ctru nay, tac gia st dung khai niém trai nghiém thuong hiéu noi ti nhiing phan g ndi tai
chu quan cua Gen Z nhu cam giac, cam xuc, nhan thuc va hanh vi theo khung trai nghiém thuong hi¢u cua
Klaus & Maklan (2013).

2.2. S hai long ciia khdach hang

Fornell (1992) coi su hai long ctia khach hang la thai d§ dugc hinh thanh trén co sé trai nghiém sau khi
khach hang mua san pham, dich vu (Fornell, 1992). Tuong tu, Oliver (1999), dinh nghia su hai long cta
khach hang la cam xtc sau khi ti€u dung dya trén so sanh hiéu suét cam nhéan dugc so véi ky vong ban dau
(Oliver, 1999).

Véi Gen Z, nghién ctru ctia Dhanapal & cong sy (2015) khao sat sy hai long véi cac thuong higu va chi
ra rang chét lwong dich vu, khong gian va gia ca 1 nhitng yéu t6 anh hudéng dén su hai long cta khach hang
(Dhanapal & cong su, 2015).

Trong nghién clru nay, tac gia st dung khai niém sy hai long ctia khach hang la thai ¢, danh gia va phan
ung cam xuc cia Gen Z sau qua trinh mua hang.

2.3. Méi quan h¢ giiva trdi nghiém thwong hiéu va sw hai long ciia khdch hing

Céc nghién ciru trude ddy chi ra trai nghiém thuwong hiéu 1a mot tién dé quan trong cua sy hai 1ong khach
hang. Khi khach hang c6 trai nghiém thuong hi¢u tich cuc lam cho su hai long cua khach hang cao hon.
Cu thé, Klaus & Maklan (2013) d4 khao sat khach hang ctia mot hang hang khong va két qua cho thay trai
nghiém thuong hiéu c6 tic dong manh dén sy hai long ctia khach hang. Tuong ty, cac tac gia Nam & cong
su (2011), Ana & Jodo (2013) cling cho théy mbi quan hé tich cuc gilra trai nghiém thuong hi¢u va sy hai
long & khach hang st dung Smartphone (Ana & Joado, 2013; Nam & cong su, 2011).

Mdi quan hé nay ciing gip mot s6 yéu td can tré hodc lam suy giam nhu dic diém ca nhan khach hang,
su canh tranh cua cac thuong hiéu khac, cc su ¢d bat ngd trong qué trinh sir dung hay sy thay d6i nhu cau
khach hang theo thoi gian (Suhartanto & cong su, 2013; Verhoef & cong sy, 2009).

Gen Z 1a thé hé tiéu dung s6 16n 1én véi su bung nd vé Internet va cac nén tang s, nhitng thiét bi thong
minh da anh huong 16n téi hanh vi tiéu dung ctia ho. Theo Kim & Ammeter (2008), Gen Z khéng chi quen
thudc hon vé6i thuong mai dién tir ma con xir 1y thong tin Website nhanh hon gép 5 lan (Kim & Ammeter,
2018; Kim & cong su, 2016). Do do, trai nghiém thuwong hiéu ciia Gen Z trén cac nén tang s ciing co su
thay d6i nhét dinh.

Trén co s6 nhiing 1ap luan trén, tac gia dé xuat gia thuyét nghién ctru sau:

H : Trai nghi¢m thuong hi¢u co tac dong tich cuc dén s hai long ciia khdach hang Gen Z.

2.4. Vai tro diéu tiét ciia hinh dnh thwong hiéu

Nghién ctru ndy con c6 muyc tiéu xem xét vai trd diéu tiét cta hinh anh thuong hiéu ddi véi mdi quan hé
gitra trai nghiém thuong hi¢u va su hai long cua Gen Z. Theo Keller (1993) dinh nghia hinh énh thuong
hiéu 1a tap hop céc niém tin cta khach hang vé mot thuong hi¢u cu thé (Keller, 1993). Tuong tu, Nandan
(2005) cho rang hinh anh thwong hiéu 1a cach thuong hiéu hién dién trong tam tri cia khach hang (Nandan,
2005). Cac nghién ctru cho thdy hinh anh thuong hiéu c6 tic dong dén hanh vi va quyét dinh cua khach hang
(Aaker & Biel, 2013; Batra & cong su, 1993; Batra & Homer, 2004). Dac biét, hinh anh thuong hi¢u phu
hop véi ban than khach hang s€ tao dong luc manh mé cho ho lya chon va trung thanh véi thuong hiéu do
(Kressmann & cong su, 2006).

Céc nghién ctru gan day cho thdy hinh anh thuong hiéu c6 thé dong vai trd diéu tiét trong cac mdi quan hé
khac nhau. Cu thé, Su & cong su (2016) chi ra réng hinh anh thuong hiéu c6 tac dong diéu tiét mdi quan hé
gitta sy hai long va ¥ dinh mua hang cua khach hang (Su & cong su, 2016). Twong tu, nghién ctru cho thay
hinh anh thuong hiéu diéu tiét mdi quan hé giita gia tri thwong hiéu va su trung thanh cua khach hang nhu
Nam & cong su (2011), cam két cua nhan vién nhu Kimpakorn & Tocquer (2010).

Trong nghién ciru ndy, hinh dnh thuong hiéu 1a nhimg gi Gen Z nghi va cam nhan vé thuong hiéu. Khi
Gen Z danh gia cao mot thuong hiéu, thay hinh anh thuong hiéu pht hop véi ban than minh, ho sé suy nghi
chia sé cdm nhan, cam xuc ctia minh véi thuong hiéu, tr do sé c6 dong luc tich cuc hon voi thuong hi¢u
(Francis & Hoefel, 2018). Ho ki vong cao hon tir thuong hi¢u qua viéc ho chia sé va sau khi mua hang. Vi
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vay, voi trai nghiém thuong hi¢u nhu nhau, nhitng Gen Z danh gia hinh anh thuong hiéu cang cao, ho s€ co
dong luc vé thuong hi¢u doé nhi€u hon. Do d6, su hai long ctia Gen Z s€ dugc nang cao. Hay noi cach khac,
hinh anh thuong hi€u sé di€u tict tac ddng cua trai nghiém thuong hi€u toi sy hai long ctia Gen Z.

Trén co sé nhiing 1ap luan trén, tac gia dé xuat gia thuyét nghién ctru sau:

H,: Hinh anh thwong hi¢u co tac dong tich cuc dén sir hai long ciia khdach hang Gen Z.

H : Tdc dong cua trai nghiém thuong hiéu tdi sy hai long cua khach hang cang cao khi danh gia vé hinh

anh thuong hiéu cang cao.

Hinh 1: M hinh nghién ciru dé xuét

Hinh anh thuong hiéu
(HinhAnh)

Cam giac

Cam xtc

Trai nghiém
thuong hi¢u
(TNTH)

Sur hai long cuia
khach hang
(SHL)

Hanh vi

Nguon: Dé xuat nghién ciru cua tdc gia.

3. Phwong phap nghién ciru

3.1. Thang do

Trong nghién ctru nay st dung 3 khai niém gdm: Trai nghiém thwong hiéu, hinh anh thuong hiéu va sy
hai 10ng ctia khach hang. Tt ca cac thang do duoc ké thira tir cac nghién ctru trude va cé diéu chinh cho phu
hop tir v6i bdi canh va véi Gen Z. Trong do:

Thang do bién ddc lap trai nghiém thuong hiéu dugc ké thira ¢6 diéu chinh 12 bién quan sat theo khung
trai nghiém thuong hi¢u ctia Brakus & cong su (2009) va ciia Nysveen & Pedersen (2014). Theo do, trai
nghiém thuong hiéu dugc tong hop tir bon khia canh: Cam giac, Cam xtic, Nhan thirc va Hanh vi. Trong do,
Cam giac (CamGiac) duoc do ludng bing 3 bién quan sat, ky hiéu tir CG1 dén CG3; Cam xtc (CamXuc)
duogc do luong biang 3 bién quan sat, ky hidu tir CX1 dén CX3; Nhan thire (NhanThuc) duge do luong bang
3 bién quan sat, ky hiéu tir NT1 dén NT3; va Hanh vi (HanhVi) dugc do luong bing 3 bién quan sat, ky hiéu
tir HV1 dén HV3.

Thang do bién diéu tiét hinh anh thuong hiéu (HinhAnh) duoc ké thira c6 didu chinh tir nghién ctru cua
Makanyeza & Chikazhe (2017) gdm 5 bién quan sat, ky hiéu tir HA1 dén HAS.

Thang do bién phu thudc su hai 1ong ctia Gen Z (SHL) dugc do ludng bang 3 bién quan sat, ky hiéu tir
SHL1 dén SHL3 va dugc ké thira c6 diéu chinh tir nghién ctru ctia Nysveen & Pedersen (2014).

Céc thang do trong nghién ciru ndy dugc str dung dang Likert 5 diém, trong d6 1: hoan toan khong dong
¥ va 5: hoan toan dong y.

3.2. Méu nghién ciru

Nghién ciru chinh thirc dugc thuc hién bang phuong phép dinh lwong thong qua mot cude khao sat truc
tuyén, va chon mau theo phuong phap thuan tién v6i 365 Gen Z, nhitng ngudi sinh tir nim 1995 dén 2010
trén dia ban Thanh phd Ha No6i. Mau khao sat gom 41,9% nam va 58,1% nit. Cac d6 tudi tir 18-22 chiém ty
1& cao nhat véi 72,9%, tiép dén 1a 22-28 tudi voi 27,1%. Hau hét mau khao sat 1a sinh vién dai hoc (67,1%),
sinh vién cao dang/trung cip (23%) va hoc vién sau dai hoc (9,9%).
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4. Két qua

4.1. Danh gid thang do

Nghién ctru str dung hé s6 Cronbach alpha, hé sé tin cdy tong hop rhoC va hé sé tin cdy chinh xac rhoA
dé danh gia do tin cdy cua thang do. Ti 1& trung binh phuong sai trich AVE dé danh gia d6 hoi tu cua thang
do, va str dung tiéu chuan Fornell-Larcker, ty 1€ heterotrait-monotrait ratio (HTMT) danh gia d6 phan biét
cua thang do (Fornell & Larcker, 1981).

Bang 1 thé hién két qua Cronbach alpha, rthoC, rhoA cho tha”iy tat ca cac thang do khai niém béc 1 déu dat
yéu cau vé do tin cdy cao. Cu thé, Cronbach alpha cua 4 khai niém cho thay do tin cdy ¢ muc cao (>0,85)
(Hair & cong su, 2022; 2018), cac hé s6 thoC va rhoA dam bao gidi han dudi va gioi han trén trong gia tri
cho phép (>0,7) (Dijkstra, 2010, 2014; Dijkstra & Henseler, 2015; Henseler & cong su, 2015; Joreskog,
2007).

Béang 1: Phén tich d9 tin cay va do hi tu ciia cac khai niém

Tén bién Bién quan sat Loadings C.Alpha  AVE  rhoC rhoA
Cam giac CG1 0,943 0,890 0,820 0,932 0,909
(CamGiac) CG2 0,891
- CG3 0,881
Cam xuc CX1 0,950 0,905 0,841 0,941 0,918
(CamXuc) CcX2 0,892
- CX3 0,907
Nhén thirc NT1 0,954 0,900 0,834 0,938 0,908
(NhanThuc) NT2 0,898
- NT3 0,886
Hanh vi HVI 0,950 0,891 0,821 0,932 0,909
(HanhVi) HV2 0,868
- HV3 0,899
Hinh anh HA1 0,955 0,923 0,765 0,926 0,902
thuong hi¢u HA2 0,854
(HinhAnh) HA3 0,847
HA4 0,858
- HAS 0,855
Sy hai long cia SHLI 0,948 0,880 0,807 0,942 0,926
khach hang SHL2 0,880
(SHL) SHL3 0,865

Ghi qhd.‘ Q.Ah)ha, rhoC, and rhoA = 0,7 va AVE = 0,5.
Nguon: Keét qua phdn tich div liéu cia tac gia.

Két qua phan tich trung binh phuong sai trich AVE cho théy thang do cho céc khai niém dat d6 hoi tu,
trung binh phuong sai trich dat trén 80%. Két qua phan tich do phan biét theo tiéu chuan Fornell-Larcker,
trong do can bac hai cia AVE cho mdi khai niém duogc in ddm doc theo duong chéo Bang 2 cho théy cac
khai niém dam bao do phan biét tbt.

Bing 2: Danh gia do phén biét caa thang do
theo tiéu chuan Fornell-Larcker

CamGiac CamXuc NhanThuc HanhVi HinhAnh SHL
CamGiac 0,906

CamXuc 0,394 0,917
NhanThuc 0,295 0,323 0,913
HanhVi 0,227 0,274 0,310 0,906
HinhAnh 0,358 0,321 0,450 0,348 0,875
SHL 0,499 0,512 0,593 0,443 0,836 0,899

Ghi chu: Tiéu chtgcfn Fornell-Larcker cho biét bic hai ciia AVE trén dwong chéo (b6i dam) va twong
quan gitta cac bién quan sat.
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Twong tu, tiéu chuan HTMT duoc tac gia sir dung dé danh gia nghiém ngit hon dé phan biét, tit ca cac
khai niém nghién ctru déu khac biét 16 rét & nguong HTMT 0,90 (Henseler & cong su, 2015), khong co gia
tri nao vuot qua 0,9 nhu trinh bay trong Bang 3.

Béang 3: Phan tich dj phan biét ctia thang do

theo tiéu chuan HTMT
CamGiac CamXuc NhanThuc HanhVi HinhAnh SHL

CamGiac

CamXuc 0,432

NhanThuc 0,325 0,352
HanhVi 0,251 0,301 0,341
HinhAnh 0,392 0,347 0,491 0,378
SHL 0,551 0,563 0,658 0,490 0,891

Ghi qhd.‘ Dﬁ phdn biét dirgc thiét Idp tai miec HTMT),00
Nguon: Két qua phdn tich dir liéu cua tac gia.

Nhu vay, qua phan tich thang do ctia cac khai niém bac 1 da dam bao d¢ tin cay, do hdi tu va d6 phan biét,
¢6 thé thuc hién bude tiép theo cho nghién ctru dinh Iwong.

Vi khai niém bac 2 — Trai nghiém thuong hi¢u, cac chi tiéu danh gia ciing tuong ty voi khai niém bac 1,
do cuing sir dung thang do phan anh cho cac khai niém (reflective construct). Két qua Bang 4 cho thay cac hé
s6 tai loading tir 0,62 dén 0,734 va Crobach alpha, rhoC, rhoA 1an Iugt bang 0,636; 0,785 va 0,643. Ngoai
ra, d§ phan biét cua thang do AVE la 0,478 (dudi muc 0,5), tuy nhién c6 thé chép nhéan dugc véi cho bién sd
do luong bac 2 (Hair & cong su, 2011).

Bing 4: Panh gia dd tin cdy va d hdi tu ciia bién s6 bac 2

Bién s6 bac 2 Trong so Alpha  AVE rhoC rhoA
Trai nghiém thuong hiéu (BE) (Loading)
CamGiac « Trai nghiém thuong hiéu 0,687 0,636 0,478 0,785 0,643
CamXuc « Trai nghiém thuong hi¢u 0,719
NhanThuc < Trai nghi¢m thuong hiéu 0,734
HanhVi < Trai nghiém thuong hié¢u 0,620

Nguon: Két qud phan tich dir liéu cia tc gia.

Trong nghién ciru nay, trai nghiém thuong hiéu ciia Gen Z trong bdi canh nén kinh té s tai Viét Nam van
con it nghién ctru va trong giai doan dau phat trién. Do vay, thang do cho trai nghiém thuong hiéu la dam
bao d9 tin cay va xac thuc (Hair & cong su, 2011). Bén canh do, cac nghién ctru trude trén co sé ly thuyét
da chimg minh thang do trai nghiém thuong hiéu 1a phti hop vé 1y thuyét (Brakus & cong s, 2009; Klaus &
Maklan, 2013; Nysveen & Pedersen, 2014).

4.2. Kiém dinh mé hinh va cdc gid thuyét

Phuong phép phan tich m6 hinh ciu tric tuyén tinh dya trén binh phuong ti thiéu timg phan PLS-SEM
duogc st dung véi su tro gitip ciia ngdn ngir R dé kiém dinh mé hinh va céac gia thuyét nghién ctru. Két qua
cho thdy cac tac dong truc tiép va didu tiét déu co ¥ nghia thong ké. Cu thé:

Trai nghiém thuong hiéu (TNTH) va hinh anh thuong hiéu (HinhAnh) c6 anh hudng tich cuc téi su hai
long cua Gen Z (SHL) véi hé s hoi quy tuong tGmg 1a 0,645 (p< 0,01) va 0,422 (p< 0,01). Nhu vay, gia
thuyét H1, H2 duoc ch?ip nhan.

Kiém dinh tic dong diéu tiét ctia hinh anh thuong hiéu c6 ¥ nghia thong ké (p< 0,05). Két qua nay cho
thiy gia thuyét H3 ciing dugc chap nhan. Diéu nay ¢ ¥ nghia 1a khi Gen Z danh gi4 hinh anh thuong hi¢u
cang cao thi tdc dong giira trai nghiém khach hang toi1 sy hai long ctia ho cang cao.

Tac gia thuc hién phan tich Bootstrap, két qua uwéc lwong ban dau va trung binh Bootstrap cho tit ca cac
dudng (path coefficients) ddn déu rt gin nhau, cho thiy uéc lwong ban dau 1a 6n dinh. Pay 1a mé hinh c6
chat luong t6t dé giai thich mbi quan hé giita cac khai niém.
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Hinh 2: Két qua wéc lwrong mé hinh nghién ciru theo PLS-SEM

Hv2 HanhVi

Biang 5: Két qua kiém dinh cac gia thuyét

Gia thuyét Mobi quan hé Gia tri wéc lwong  T-Value Gia thuyét (p < 0,05)
H1 TNTH — SHL 0,422 14,546%** Chap nhan
H2 HinhAnh —> SHL 0,645 23,337k Chap nhan
H3 TNTH*HinhAnh — SAT 0,074 2,953%% Chap nhén

Ghi c‘hti: *,**p<0,01, ** p<0,05, * p<0,1.
Nguon: Ket qua phdn tich dir liéu cua tac gia.
Nhu vay, cac gia thuyét nghién ctru déu dugc chap nhan. M6 hinh 1y thuyét duoc kiém dinh thanh cong.
Céc két qua udc luong duge thé hién trong Hinh 2.
Gia tri R = 0,829 nhu vay 82,9% su bién dong phuong sai sy hai 1ong ctia Gen Z c6 thé dugc giai thich
boi md hinh nghién ciru ciia nhom tac gia. Két qua cho biét mirc dd phu hop hay kha ning dy béo ciia mo
hinh (Hair & cdng sy, 2018; Shmueli & cong sy, 2019).

Hinh 3: Tac dong diéu tiét ciia “Hinh anh thwong hi¢u”

o _
w -
S
T
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w =
w | -
< %
s HinhAnh at -1SD
e = —— HinhAnh at Mean
'C_-? R -+ HinhAnh at +1SD
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-1.0 -0.5 0.0 0.5 1.0
TNTH

S6 326 thing 8/2024 78 Kinh téPhit trien




5. Ban luin két qua va dé xuit

Nghién ctru nay kiém dinh méi quan hé giira trai nghiém thuong hiéu va sy hai 1ong ctia khach hang Gen
Z trong bdi canh kinh té s va thuong mai dién tir tai Viét Nam. Két qua cho thiy trai nghiém thuong hiéu c6
tac dong tich cuc dén su hai long cua Gen Z, phu hop voi mot sb nghién ctru trude do trong mot s6 linh vuc
khac nhu hang khong, dich vu khach san ctiia Ana & Jodo (2013), Klaus & Maklan (2013), Nam & cong su
(2011). Hon nita, mbi quan hé nay con co diéu tiét bsi hinh anh thuong hi¢u cua khach hang. Cu thé, hinh
anh thuong hiéu lam tang tac dong cua trai nghiém 1én sy hai long ctia Gen Z. Nhu vay, nhitng Gen Z danh
gia hinh anh thuong hi¢u cang cao, ho s€ c6 dong luc vé thuong higu do nhiéu hon. Do d6, su hai long cua
Gen Z s€ dugc nang 1én.

Nghién ctru da lam phong pht thém 1y thuyét vé trai nghiém khach hang CET. Bén canh d6, nghién ctru
cling mé rong vai tro diéu tiét cia hinh anh thuong hiéu, chi ra rang hinh anh thuong hiéu tt s& lam gia
tang su hai 1ong ctia khach hang Gen Z. Cac nha quan tri cin chi trong xdy dung trai nghiém thuwong hiéu
tich cuc dé nang cao sy hai long cua khach hang Gen Z. Vi du nhu, cac thuong hi¢u can mang lai cho Gen
Z nhiing cam giac thu vi, va dinh huéng hanh dong cia ciia Gen Z. Trai nghiém thuong hi¢u can da dang,
dap g duogc ca cc gidc quan, cam xuc, nhan thire va hanh vi cia khach hang. Pong thoi, dé ting cudng
tac dong cua trai nghiém thuong hiéu 1€n sy hai long, cac nha quan tri nén xay dung hinh anh thuong hiéu
¢6 hudng noi tai manh mé, nhén manh vao ph'flm chét va ca tinh, gﬁn giii ctia thuong hiu. Pé Gen Z théy
hinh anh thuong hiéu phti hop véi ban than minh, diéu nay sé gitip thu hiit va gia tang sy hai long cho khach
hang Gen Z.

6. Han ché va huéng nghién ctru tiép theo

Nghién ctru ndy c¢6 mot s6 han ché sau: mot 13, mau khao sat chi tap trung & Ha Noi, thanh phd 16n nhat
ca nude, trinh d6 cao nén anh huong dén kha nang khai quat hoa két qua. Nghién ctru tiép theo c6 thé mo
rong pham vi mau khao sat dé nang cao tinh dai dién. Thir hai, nghién ctru kham pha tac dong diéu tiét cua
hinh anh thuong hiéu tong hop, ma chwa di sau vao cac chiéu khac cta hinh anh thuong hiéu, ciing nhu cac
yéu tb diéu tiét khac nhu gidi tinh, d6 tudi, nganh hang. Cudi cting, nghién ctru chi tap trung vao khach hang
Gen Z tai mot thoi diém, cac nghién ctu tiép theo c6 thé sir dung nghién ctru doc va theo thoi gian s€ cho
két qua sau sic hon.

Phu luc 1: Cac bién do lwomg va ngudén tham khao

Nhom Tén Ma Bién quan sat Ngudn
bién  bién  héa tham khio
Trai Cam  CGl Thuong hiéu nay gy an tuong ban dau doi véi thi gidc  Brakus &

nghiém  giac cua toi cong su

thuong CG2 Vigc la khach hang cta thuong hi€u mang lai cho t6i (2009);
hiéu nhiing cam giac thu vi Nysveen &

(TNTH) CG3 _ Toithay thuong hiéundy hapdantoi  Pedersen
Cam  CXI1 Toico cam xtc véi thuong hi€u nay (2014)

xuc CX2 Toi co tinh cam voi thuong hi¢u nay

CX3  Day la mot thuong hi¢u gay cam xiic manh mé voi toi
Nhian  NT1  Téi suy nghi nhidu khi I khach hang cuia thuong hiéu.
thic  NT2  Thuong hiéu nay kich thich sy td mo cta toi

NT3 _ Thuong hi¢u ndy giai quyét vandé cuatoi
Hanh HVI Téi c6 tham gia cac su kién do thuong hi¢u td chirc

vi HV2 Téi da stir dung thuong hi¢u nay
HV3  Thuong hi¢u nay cé dinh huéng hanh dong cua t6i

Hinh anh HA1 Thuong hiéu nay dang thanh cong va c6 18 tiép tuc thanh  Makanyeza
thwonghiéu ~ conghon L &
(HinhAnh) HA2  Toi thay thwong hi¢u ludn tim kiém gaii phap méi dé  Chikazhe
~ phuc vu khach hang. 7 7 - (2017)
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HA3 Thuong hi€u nay c6 lich sir lau va c6 uy tin va su tin cdy
~ trén thi truong 7 7 7 )
HA4 Thuong hiéu thuc hién hoat dong kinh doanh cua minh
_____congbang, trung thuc va cam két trach nhiém xa hoi,
HAS5 Thuong hiéu dugc danh gia cao va dugc coi 1a mot trong
nhiing thuong hiéu hang dau trong nganh

Suhailong cia  SHLI1  Nhin chung, t6i hai long voi thuong hiéu ~~~~ ~ Nysveen &
Gen Z SHL2  Viéc tré thanh khach hang cua thuong hiu 1a mot lya Pedersen
(SHL) _ __chon t6t d0i voi to1 L. (2014

SHL3 _Thuong hiéu da dap img dugc ky vong cua toi

Nguon: Tong hop cua tdc gid.
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Toém tat:

Muc dich ciia nghién ciru nay nham do heong duy tri nguon nhén liec y té tuyén co so tai cdc huyén
ngoai thanh Ha Ngi. Nghién ciru sir dung mé hinh phwong trinh cau triic binh phwong nhé nhat
tirng phan (PLS-SEM) dé kiém dinh sw phit hop ciia mé hinh va cdc gia thuyét nghién civu véi div
liéu thu thdp dwoc tir 384 nhan vién y té dang lam viéc tai cac tram y té xd, cdc trung tam y té va
bénh vién da khoa cua 5 huyén ngoai thanh Ha Noi: Thwong Tin, Pong Anh, Phu Xuyén, Ba Vi
va Ung Hod. Két qua nghién civu cho thdy sw hai long cong viéc, dong luc lam viéc va long trung
thanh cé tac dong tich cuc dang ké dén duy tri nguon nhdn luc y té co s6. Ngodi ra, sw hai long
cong viéc co twong quan tich cuc voi dong luc lam viée va long trung thanh cia dgi ngii nhan vién
y té.

Tiwr khéa: Duy tri nhan vién, y té co s, su hai long cong viéc, long trung thanh, dong lyc lam viéc.
Ma JEL: C21, D23, J27.

Grassroots healthcare human resources retention — Empirical evidence in suburban districts
of Hanoi

Abstract:

The aims of this study are to measure grassroots healthcare human resources retention in suburban
districts of Hanoi. The study emplyed the Partial Least Square - Structural Equation Model to
test the fit of the model and the research hypotheses with the analytical data obtained from 384
healthcare employees working at commune health stations, health centers and general hospitals
in five suburban districts of Hanoi, including Thuong Tin, Dong Anh, Phu Xuyen, Ba Vi, and
Ung Hoa. The results reveal that job satisfaction, work motivation, and loyalty have a significant
positive impact on grassroots health human resources retention. In addition, job satisfaction has
an active correlation with work motivation and loyalty of healthcare employees.

Keywords: Employee retention, grassroots healthcare, job satisfaction, loyalty, work motivation.
JEL Codes: C21, D23, J27.
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1. Pat van dé

Luc 1uorng lao dong y té 1a mét trong sau thanh phan thiét yéu va quan trong nhat ctia hé thong y té va
ludn ludn bat blen Duy tri ngudn nhan lyc y té 1a thach thirc chung cuia hé thong y té cac nudc trén thé gioi,
dic biét 1a cac qubc gia dang phat trién (Tran Thi Mai Oanh & cong sy, 2012).

Duy tri nhitng nhan vién lam viéc hiéu qua 1a méi quan tdm 16n cia cac chuyén gia ngudn nhan lyuc. Tir
goc do hé thong, viée duy tri mot nhan vién c6 chét lugng s& hiéu qua hon thay vi tuyén dung, dio tao va
dinh hudng mot nhan vién thay thé c6 cung chat luong (Huang & cong su, 2006). Ye & cong su (2005) nhan
dinh rang sy hai long cong viéc 12 bién s tién d& quan trong nhat dé dy doan truc tiép viéc duy tri nhan vién
& lai t6 chirc 1am vige.

Nhirng nam gan ddy, su phat trién nhanh chéng cua cac khu vuc d thi va cac hé théng y t& ngoai cong
1ap & Ha Noi di tao ra nhimg diéu kién khac biét vé méi trudng lam viéc ciing nhu thu nhap cho nhan vién
y té giita co s¢ kham chita bénh cong lap va ngoai cong lap. Do viy, xu huéng d6 da dan dén thuc trang
nghi vi¢e, chuyen viéc sang co s& kham chita bénh ngoal cong lap cua doi ngii can bo y té tang cao. Theo sb
lidu ctia B Y té (2022), c6 1.032 nhén vién y té tuyén co s& ciia cac huyén ngoal thanh Ha Ndi da nghi vi¢c
va chuyén cong tac. Nguyén nhan trén 1am cho tinh trang thiéu nhan lyc y té tai cac ving nong thon ngoai
thanh ciia Ha Noi trd nén nghiém trong va lién quan x4u dén viéc duy tri d6i ngii nhan vién y té ciing nhu
phat trién cac dich vu y té ¢6 chat luong tai cac huyén ngoai thanh.

Mot mit, cac nghién ctru trong nudc da kham pha cac yéu té anh huéng dén duy tri d6i ngii nhan vién
(Trlnh Ba Sang, 2015; Huynh Thi Thu Suong, 2016) nhung diém chung déu khong xuat phat tir khu vucy
té cong. Mat khac, Nguyén Thi Thiy Nga & Nguyen Thi Binh Nguyén (2014) da danh gia cac yéu t6 anh
huéng dén duy tri va phat trién nhéan Iyc y té nhung pham vi kha rong bao trim ca Viét Nam. Nkanata &
cong su (2021) dd chimg minh anh huong cta cac chuwong trinh hd trg nhan vién dén duy tri nhan vién tai
c4c bénh vién cong cdp 5 cia Kenya. Ngoai ra, nghién ciru cia Arnold & cong sy (2022) da tim ra murc do
anh huong cia cac yéu to lién quan dén cong viée d6i véi duy tri doi ngii nhan vién y té trong linh vuc y té
du ph(‘)ng & Sri Lanka. Bén canh d6, Yan & Sun (2022) da kham phé tac dong ctia thu nhap, khdi lugng cong
viéc dén kha ning duy tri d0i ngii bac si nong thon. Nhu vay, chua co cong trinh chinh thirc nao nghién ctru
thuc nghiém tai tuyén y té co s¢ ciia cac huyén ngoai thanh & thanh phd Ha Noi.

Xuat phat tir thyc trang va khoang trong kién thirc trén, nghién ctru ndy nham kham pha va phan tich cac
yéu t6 anh huong dén duy tri d6i ngii nhan vién y té tuyen co s6 tai cac huyén ngoai thanh ciia thanh phd Ha
Noi. Trén co sé phan tich két qua nghlren Clrl'u, mot s6 ham ¥ quan tri quan trong duoc goi ¥ nhim nang cao
hi¢u qua duy tri doi ngli nhan vién y té tuyén co sd cia cac huyén ngoai thanh Ha N¢i trong thoi gian toi.

2. Co s6'ly luan va mé hinh nghién ciru

2.1. Co 5o ly ludn

2.1.1. Sy hai long cong viéc

Theo Ellickson & Logsdon (2002), sy hai long cong viéc c6 dugc do cong viéc hodc moi truong la‘?m viéc
dem lai nhirng cam xuc tich cuc, tiéu cuc chq nhan vién hodc 1a nhan vién c6 sy hai long cong viéc néu cong
viéc d6 phu hop va dap ting dugc mong muon cua ho.

Sau khi xem xét cac quan diém vé sy hai 1ong cong viéc Voris (2011) két luan c6 2 xu hudng:

(i) Sy hai long cong V’iéC dura vao nhan dinh cua nhan vién vé cong vi€c va tdp trung vao cam nhan nhu
hanh phuc, nhiét tinh, that vong... — sy hai long chung cong viéc.

i (i1) Sy hai long cong Vi§c la nhan thirc dép tir nhitng thanh phan khac nhau trong qua trinh 1am viéc nhu
tién luong, co hdi phat trien nghe nghiép, diéu kién lam viéc... — su hai long vai cac khia canh cong viéc.

Trong bdi canh ciia nghién ctru nay, su hai long chung cong viée dugc sir dung dé danh gia sy hai 1ong
cong viéc cua nhan vién.

2.1.2. Bong luc lam viée

) Mullins (2005) dinh nghia dong luc lam Vjéc la su tac dong co chu dich tu l?én trong t6 chirc nham thuc
day nhan vién thong qua viéc dap trng mét s6 yéu cau co ban ma ho mong mudn nhan duoc.

Latham & Pinder (2005) da chi ra rﬁng dong luc lam viéc la téng thé cac luc déy duoc tao thanh tir bén
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trong va bén ngoai ctia mdi nhan vién, qua d6 quy dinh hanh vi clia nhin vién trong cong viéc thong qua
viéc xac dinh rd cach thirc, phuwong hudng, tim huyét va thoi gian ctia ho danh cho cong viée. Boi vay dong
luc 1am viée 1a mdi quan hé tdm 1y gitra nhin vién v6i moi truong 1am viée tai td chirc. Quan diém trén nhan
duogc nhiéu sy tng ho ctia cac nghién ctru sau ndy vi da dua ra cai nhin da chiéu vé dong luc 1am viéc.

Tom lai, dong luc lam viée xuét phat tir sy théa man nhu ciu cta ban than nhan vién vé nhimng gi to chirc
dem lai va tir d6 thuc day su ¢d ging trong cong viée dé dat duoc két qua cao nhét.

2.1.3. Long trung thanh

Tran Kim Dung (2005) da chimg minh 10ng trung thanh ctia nhan vién 1a mot trong ba yéu t6 cdt 15i ctia
su gan két d6i véi to chirc va duge hiéu 1a mong mudn tiép tuc 13 thanh vién cta to chirc du to chirc khéac c6
dwa ra nhitng dé nghi hap dan hon.

Meyer & Allen (1991) tap trung vao 3 trang thai cam xtc cta nhan vién cua gin két dbi véi to chirc va
tuyén bd chung 1a 1ong trung thanh. Trong d6, nhan vién trung thanh vi ho c6 tinh cam thyc su d6i véi t6
chirc va mudn & lai 1am viéc 1au dai hon hodc ho khong thé tim dugc cong viéc nao tdt hon cling nhu vi ho
tuan tha theo cac quy tic dao duc.

Trong nghién ctru nay, 1ong trung thanh biéu thi cho muc d gin két tam 1y chat ché giita nhan vién dbi
v6i to chirc hodc 1a mot bién thai do dugc thé hién qua viéc nhan vién ty hao, sin sang & lai, nd luc hét kha
ning vi to chirc va ludn song hanh véi to chirc vuot qua moi hoan canh.

2.1.4. Duy tri nguon nhan luc

Roark (2008) nhan théy duy tri nguén nhan lic 1a viée t6 chire xay dyng [én mot moi truong khién nhan
vién phén khich, nhiét huyét va mong mubn duoc 1am viéc hodc xem cong vi¢c dang lam tai td chire nhu 1a
mot phan khong thé thiéu trong cudc sbng tai to chirc.

Das & Baruah (2013) cho rang duy tri ngudn nhan lyc 1a mot qua trinh dién ra trong t chirc, trong d6
nhan vién duogc khich 18 ¢ lai t6 chire dé 1am viée trong khoang thoi gian dai nhat c6 thé.

Duy tri ngudn nhan lyc nham tao ra su gin két 1au bén giira nhan vién va to chirc, dam bao thong qua
viéc khuyén khich vat chét hodc phi vat chét dé thic déy nhan vién lam viéc nd lyc hoan thanh cong viéc
v6i ndng suat cao nhét. Duy tri nguon nhén lyc 1a diéu kién tién quyét dé to chirc phat trién thinh vuong va
giam thiéu cac chi phi vé cong tac nhan sy ciing nhu tao ra lgi thé canh tranh.

Nhu vay, duy tri nguon nhan Iyc 1a qué trinh to chirc tim moi phwong phap hi¢u quéa nhat dé ngan chan
tinh trang nhan vién c6 ¥ dinh roi bo t6 chic trong khoang thdi gian 1au nhét hodc 1a viée td chirc giit chan
nhan vién & lai dé phuc vu cho cac muyc tiéu phat trién 1au dai.

2.2. M6 hinh dé xuit va gid thuyét nghién ciru

2.2.1. Méi quan hé giita sy hai long cong viéc va dong luc lam viéc

Sy hai long cong viée 1a nén tang dé gia tang dong luc 1am viéc (Schaufeli & Bakker, 2004). Abraham
(2012) nhan manh sy hai 1ong cong viéc 14 trang thai tdm 1y ctia nhan vién va dong lyc lam viée 14 hanh vi
tu nguyén co6 chu dich ctia nhan vién. Boi vy, nhin vién cang hai 1ong trong cong viéc thi ho cang xuét hién
nhiéu dong luc 1am viée. Gia thuyét nghién ctru duge dé xuit nhu sau:

H1: Sw hai long cong viéc co anh huwong dwong toi dong luc lam viéc.

2.2.2. Méi quan hé giita sw hai long cong viéc, long trung thanh va duy tri nguon nhén hec

Néu sy hai long cong viée giam sut, long trung thanh ctia nhan vién ddi voi to chie s& di xubng, dan téi
tinh than 1am viéc khong 6n dinh va tinh trang bién dong ngudn nhén luc trong td chirc (Soler, 1998). Ngugc
lai, néu nhan vién hai long voi cong viée, ho s€ ¢ lai lam viéc lau dai hon voi t chirc (Silvestro, 2002).

Hai nghién ctru trén ddng quan diém vé mdi quan hé tich cuc giita su hai long cong viée va long trung
thanh. Dong thoi, 1ap luan nay cling cho thay ton tai mot mdi lién quan chit ché giira sy hai long cong viée
v6i duy tri ngudn nhén lyc.

Néu mudn gili chan dugc nguén nhan lyc thi to chtre can tao cho ho su hai long cong viéc hodc sy hai long
cong viée 1a yéu té then chdt tic dong truc tiép t6i qua trinh duy tri ngudn nhan lyc cta té chirc (Bharadwaj
& cong su, 2021). Gia thuyét nghién ctru duge dé xuit nhu sau:

H?2: Sy hai long cong viéc co anh huong dwong t6i long trung thanh.
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H3: Su hai long cong viéc ¢6 anh huwdng dwong t6i duy tri nguon nhan lic.

2.2.3. M6i quan hé giita dong e lam viéc va long trung thanh

Field & Buitendach (2011) da khang dinh rang dong luc lam viéc c6 tac dong tich cuc téi long trung
thanh ctia nhan vién dbi v6i to chire. Nhan vién cang c6 dong luc 1am viée thi ho cang trung thanh dbi véi to
chutic hoac dong luc lam viéc la tién dé cho long trung thanh (Biswas & Bhatnagar, 2013). Voki¢ & Hernaus
(2015) da chiing minh dugc long trung thanh cua nhan vién bi tdc dong manh me béi dong luc lam viée. Gia
thuyét nghién ctru duoc dé xuat nhu sau:

H4: Béng lye lam viéc c6 anh hwéng thudn chiéu t6i long trung thanh.

2.2.4. Méi quan hé giita déng hec lam viéc va duy tri nguon nhan lyc

Lim & cong su (2008) dd dé cap rang néu nhan vién khong cam thay c6 dong luc lam viée thi ho chi c¢6
thé & lai 1am viéc véi to chire trong khoang thoi gian t6i da khong qua 3 nam. Dya trén cac 1y thuyét vé dong
luc, Willis-Shattuck & cong sy (2008) dd khing dinh ring dong luc 1am viée ¢ mdi twong quan tich cuc
d6i v6i duy tri ngudn nhéan Iyc. Pong luc 1am viée 1a mot trong nhitng yéu t6 tac dong truc tiép dén duy tri
ngudn nhén lyc ctia moi to chire (Kaur, 2017). Gia thuyét nghién ctru dugc dé xuat nhu sau:

H5: Dong luc lam viéc co anh huong thudn chiéu t6i duy tri ngué‘n nhan lyc.

2.2.5. Méi quan hé giita long trung thanh va duy tri nguon nhan lyc

Martensen & Grenholdt (2006) tuyén bd rang nhirg nhén vién c6 1ong trung thanh s& tao ra duoc nhiéu
gia tri cho t6 chure, ludn tu hao vé t6 chic, va ho nhan dinh cong viéc hién tai la tot nhét va khong mudn roi
khoi t6 chirc. Tir 1ap luén trén c6 thé thay 1ong trung thanh 1a mot trong nhitng yéu t6 tac dong dén duy tri
ngudn nhan lyc trong t6 chirc. Chimmey (2016) cho rang néu nhan vién c¢6 1ong trung thanh dbi véi to chirc
va nd lyc hét minh vi cong vi¢e thi td chire 1udn c6 xu huong thoa man moi yéu cau cua ho va tim cac bién
phap dé giit ho ¢ lai lam viéc lau dai. Gia thuyét nghién ciru duge dé xuat nhu sau:

HG6: Long trung thanh c6 dnh hwéng dwong t6i duy tri nguon nhén hyc.

Tir cic gia thuyét nghién ctru trén, nhom tac gia dé xuit mo hinh nghién ctru (xem Hinh 1).

Hinh 1: M6 hinh nghién ctru dé xuét

l

Duy tri ngudn nhan
luc

Dong luc lam viée

Nguon: Nhém tac gia thiét ké va xdy dung.

3. Phuong phap nghién ctiru

3.1. Thiét ké thang do

Nghién ctru ké thira mot s tai lidu trong va ngoai nudc ¢6 lién quan dé xay dung thang do so bd cho md
hinh nghién ciru dé xuat. Trong d6, thang do “Su hai long cong viéc” ciia Wong & Tay (2010) c6 6 bién quan
sat, thang do “Pong luc 1am viéc” cua Wright (2004) c6 6 bién quan sat, thang do “Long trung thanh” cua
Turkylimaz & cong sur (2011) c6 3 bién quan sat, thang do “Duy tri nguon nhan lyc” ciia Huynh Thi Thu
Suong & Nguyén Vin Danh (2021) ¢6 4 bién quan st.

Phuong phap chon mau muc tiéu duoc Iya chon dé tién hanh thao luan nhém véi cac chuyén gia gom:

(i) 10 can bo quan 1y trung tam y té, bénh vién da khoa mot s6 huyén ngoai thanh Ha Noi va 10 tram
truong tram y té xa voi muc dich ghi nhan cac y kién dong gop, xem xét cac yéu td trong mé hinh nghién
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clru dé xuét va hiéu chinh cac bién quan sat trong thang do.

(i1) 5 chuyén gia trong linh vyc quan tri nhan lyc dé kham pha sau hon vé cac mbi quan h¢ trong mo hinh
nghién ctru, cac khai ni¢m dua ra va giai quyét nhitng phat sinh.

Két qua thao luan cho thiy cac chuyén gia nhat tri v6i cac thang do trong mé hinh nghién ctru dé xuét.
Theo ¥ kién ciia cac chuyén gia, thang do “Suy hai 1ong cong viéc” can bd sung thém 2 bién quan sat dé tao
su hoan chinh, ni dung truyén tai nhan manh hon. P6i voi thang do “Pong luc lam viéc” can di€u chinh
lai cac bién quan sat nghich dao dé tranh tinh trang doi tuong khao sat hiéu sai noi dung, déng thoi bo sung
thém 2 bién quan sat dé ndi dung thang do cu thé hon. bac biét, thang do “Long trung thanh” va thang do
“Duy tri nguén nhan lyc”, cac chuyén gia da gop y va tham van xay dung 2 thang do méi dé 1am ndi bat ndi
dung va y nghia cua chiing.

Ngoai ra, nhém téc gia da hiéu chinh mot s6 tir ngir dé thang do dwoc don gian, dé hiéu va phu hop véi
trinh d¢ ctia ddi twong tham gia khao sat. Noi dung thang do va cac bién quan sat dugc trinh bay tai Bang 1.

Bang 1: Thiét 1ap bang thang do duy tri ngudn nhan luc

Ky hiéu Bién quan sat Ngudn
Sw hai long cong viéc (SHL)
SHL1  Téi hai long vé chinh sach tién luong. Wong & Tay (2010)
SHL2 Téi hai 1ong vé chinh sach dao tao va thang tién.
SHL3  Téi hai long vé mdi quan hé véi cip trén.
SHL4 Téi hai 1ong v& mbi quan hé véi ddng nghiép.
SHL5  Téi hai long vé didu kién lam viéc.
SHL6  Téi hai long vé chinh sach phuc loi.
SHL7 T6i hai 1ong v& ban chét cong viéc. Dé xuit cua nhom tac gid
SHLS Noi chung, t6i hai long véi cong viée hién tai. va chuyén gia
Dong lyc lam vigc (DL)
DL1 T6i vuot qua moi kho khan d& hoan thanh cong viéc. Wright (2004)
DL2 T6i sén sang di sém vé& mudn dé hoan thanh cong viéc.
DL3 T6i sn sang lam thém viéc du diéu d6 khong dwoc yéu cau.
DL4 T6i cam thay thoi gian dudng nhu ngén lai khi lam viéc.
DLS T6i nhéan thay minh cham chi hon cac ddng nghiép khac.
DL6 Tbi dé dang hoa nhap véi cong viée hién tai.
DL7 To61 nhan duge sy ung ho trong qua trinh lam viéc. Dé xuit cia nhom tac gia
DL8 Toi hao hing bdi cac cong viée duge giao pho. va chuyén gia
Long trung thanh (LTT)
LTT1 Téi tw hao khi nhic t&i co quan. Dé xuét cuia nhom tac gia
LTT2 To6i chura bao gio co y dinh roi bo co quan. va chuyén gia
LTT3 T6i nhan thiy ban than 1a mot phin ciia co quan.
LTT4 Toi s€ lam viéc tai co quan cho tdi lac nghi huu.
LTTS T6i xem moi vn dé clia co quan 1 vén dé cua ban than.
LTT6 Tbi s& tiép tuc cong viéc cho du co quan dang gap kho khan.
LTT7 Toi va co quan c6 cung chung mot muc dich.
________ LTT8  Téi sin sang hy sinh loi ich c4 nhan vi co quan.
Duy tri nguén nhan lyc (DT)
DT1 Toi duge dap tmg moi yéu cau dé hoan thanh cong viéc. Dé xuat cia nhom tac gia
DT2 T6i dwoc tao co hoi dé phat trién sw nghiép. va chuyén gia
DT3 T6i nhan duge sy ton trong tai co quan.

DT4 Toi duge ghi nhan moi sy dong gop. )
DTS5 Toi duge khen thudng kip thoi khi hoan thanh tot cong viéc.

DT6 T6i nhan dll:Q’C sy tin tudng trong qué,triph lam viéc.
DT7 To6i nhéan thay cong viéc tai co quan rat 6n dinh.
DT8 T6i nhan dugc sy bao vé tr phia co quan.

Nguon: Nhém tac gia tong hop.

3.2. Lay méu va thu thip dit ligu

Nghién ctru nay str dung phuong phap phén tich nhan té kham pha (EFA) dé giai quyét muc tiéu nghién
ctru. Vi vay, d6i voi EFA thi ty 1é mau va bién quan sat twong tmg 1a 5:1 va 10:1 s& dam bao do tin cay (Hair
& cong su, 2014). Nghién ciru nay sir dung ty 18 1a 10:1 va nghién ciru c6 32 bién quan sat dé do luong nén
s6 lugng mau 1a 32*10 = 320 mau. Do d6, tac gia chon 400 quan sat (ting 20% so vé6i cong thirc).
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Phuong phap lay mau thuan tién duoc sir dung dé thu thap dit liéu ctia nhimg nhan vién y té tuyén co s¢
dang lam viéc tai cac tram y té x4, cac trung tim y té va bénh vién da khoa ctia cac huyén Thuong Tin, Dong
Anh, Phu Xuyén, Ba Vi va Ung Hoa. Phiéu khao sat dugc giri truc tiép két hop giri email t6i cac nhan vién
y té trong thoi gian tir ngay 25 thang 6 dén ngay 10 thang 8 nam 2022.

Sau khi sang loc, nghién ctru thu dugc 384 phiéu khao sat hop 18 v6i ty 16 thu hdi dat 96%. Nghién ctru
sir dung h¢ s6 Cronbach’s Alpha, chi s6 Heterotrait-Monotrait va phurong phap phéan tich mo hinh phurong
trinh cdu trac binh phuwong nho nhét timg phan véi phan mém SmartPLS 3.0 dé kiém dinh mé hinh va cac
gia thuyét nghién ciru.

4. Két qua va thao luin

4.1. Théng ké mé ti

Bing 2: Dic diém miu nghién ctu

Pic diém Noi dung Tan sb Ty 18 (%)
Giéi tinh Nam 115 29,9
N o269 70,1
Do tudi 25-40 tudi 134 34,8
41-55 tudi 144 37,5
Trén 55 tudi o105 27,3
Trinh d6 hoc van Dudi dai hoc (trung cép, cao déng) 278 72,3
Pai hoc 102 26,6
Trén dai hoc U S L1
Kinh nghiém lam viéc 5-10 nam 146 38,0
11-20 nam 231 60,2
Trén 20 nam 7 1,8

Nguon: Két qud phan tich dit liéu.

Két qua phan tich nhan khau hoc ctia cac nhan vién y té tham gia khao sat tai Bang 2 cho thdy mau nghién
clru tap trung nhiéu nhét & d6i twong 1a nit giGi, trong do tudi 25 dén 55 tudi, véi trinh dd hoc van & murc kha
va ¢6 nhiéu nam kinh nghiém lam viéc. Nhu vay, dac diém cua mau nghién ctru phu hop vai thuc té khu vuc
y té co so tai cAc viing néng thon cua Viét Nam.

4.2. Kiém dinh thang do

Tai budc kiém dinh mirc d6 phi hop va tin cdy cho 3 thang do két qua, nhom tac gia da loai timg bién rac
dé cai thién chi sb diéu kién vi hé s6 tai ngoai dudi ngudng 0,6 (Chin & cong s, 2008). Cu thé, 1an thi 01
loai bién “DL6”, 1an thir 02 loai bién “DL7”, 1an thir 03 loai bién “DLS8”, 1an thir 04 loai bién “LTT1” va lan
cudi cung loai bién “LTT2”.

Biang 3: Két qua kiém dinh thang do

Cau triic Bién Thang do H¢ s0 tai ngoai/ AVE/P- Cronbach’s CR/VIF
quan sat Trong sb ngoai  values Alpha
Su hai long SHLI1 Nguyén nhan 0,349 0,003 0,832 1,263
trong cong SHL2 0,740 0,000 1,648
vigce SHL3 0,842 0,000 2,511
SHL4 0,839 0,000 2,654
SHLS 0,769 0,000 2,178
SHL6 0,352 0,006 2,043
SHL7 0,331 0,019 2,251
SHLS 0.504 0000 1445
Dong luc DL1 Két qua 0,761 0,687 0,782 0,916
lam viéc DL2 0,824
DL3 0,826
DLA4 0,846
DL5 ] 0,882
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Longtrung  LTT3 Két qua 0,846 0,652 0,800 0,917

thanh LTT4 0,890
LTTS 0,786
LTT6 0,804
LTT7 0,878

LTTS 0,609

Duy tri DT1 Két qua 0,764 0,567 0,810 0,913

nguén nhan DT2 0,724
luc DT3 0,769
DT4 0,765
DTS5 0,766
DT6 0,714
DT7 0,749
DTS 0,745

Nguon: Két qud phan tich dit liéu.

Sau khi loai cac bién rac, két qua phén tich cho thay 3 thang do két qua déu dap ung do tin cdy va tinh
hop 18 hoi tu voi gia tri phuong sai trung binh (AVE) vugt ngudng 0,5 va gia tri do tin cay tong hop (CR)
vuot ngudng 0,7 (Fornell & Larcker, 1981). Ngoai ra, cac thang do cling dat tinh nhit quan ndi b vi gia tri
Cronbach’s Alpha vuot ngudng 0,6 (Hair & cong su, 2014) (xem Bang 3). Két qua phan tich tai Bang 2 ciing
chi ra rang ddi voi thang do nguyén nhan “su hai long cong viéc” ¢ trong sd tai ngoai ciia cac bién quan sat
SHLI1, SHL6, SHL7 va SHL8 c6 gia trj thip hon nhiéu so véi cac bién quan sat con lai trong thang do. Su
khac biét nay co ¥ nghia quan trong phan anh dung nguyén nhan c6t 16i dan dén tinh trang nghi viéc, chuyén
viéc ctia d6i ngii nhan vién y té tuyén co sa. Boi, thuc té nganh y té c¢6 thu nhap thap, chinh sach phuc loi dii
ngd chua hip dan cing véi ban chat cong viée ap luc cao phai lao dong ca ngay 1dn dém 14 nhimng nguyén
nhan din dén sy khong hai 1ong cong viée, khién gan 9.400 can bg y té ctia Viét Nam no6i chung va 1.032
nhan vién y té co sé ciia Ha Noi néi riéng nghi viée tai cac co sé kham chira bénh Nha nude va chuyén sang
co s6 kham chita bénh tu nhan tir dau nam 2021 dén thang 6 nam 2022 (BO Y té, 2022).

Ngoai ra, nghién ctru da tim thay ty 1& Heterotrait-Monotrait khéng vuot qua ngudng 0,85 va do do6 co thé
thiét 1ap tinh phan biét giira cac cdu trac (Bang 4). Didu d6 ching to rang cac két qua hd tro sy ton tai cia
gi tri phan biét dbi v6i moi céu trac duge kiém tra.

Bang 4: Gia tri phéan biét - HTMT

CAu tric DL DT LTT SHL
DL
DT 0,648
LTT 0,467 0,686
SHL 0,629 0,722 0,660 Mb hinh do luong

nguyén nhan

Nguon: Két qud phan tich dit liéu.

Déi v6i thang do nguyén nhan “sy hai long cong viée”, két qua phan tich tai Hinh 2 cho thdy phan tich
ph?m du dat 0,701 > 0,7 (Hair & cdng su, 2016). Nhu vay, thang do “su hai long trong cong vi¢c” dam bao
tinh hoi ty.

Ngoai ra, két qua phan tich tinh cong tuyén tir PLS Algorithm giita cac bién quan sat cho thay gia trj VIF
ctia thang do “su hai long cong viéc” déu dudi ngudng 3 (xem Bang 3). Nhu vay, khong xdy ra tinh trang
da cong tuyén gitra cac bién nguyén nhan ciia thang do “su hai 10ng cong viéc” (Sarstedt & cong su, 2016).

Pong thoi, két qua phan tich Bootstrapplng cho gia tri P-values cac blen quan sat tir SHL1 — SHL7 déu
nho hon 0,05. Nhu vdy, cic bién quan sat déu co dong gop vao bién tiém an “su hai long cong viée” mot
cach ¢6 ¥ nghia théng ké (xem Bang 3).

4.3. Pdnh gid mé hinh céu tric
Hinh 3 thé hién két qua uéc lugng mé hinh cau triic
Thong qua quy trinh Bootstrapping voi ¢& mau theo Hair & cong sy (2019) dé nghi 1a n = 5000, nghién
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Hinh 2: Panh gia phan tich phin dw ciia mé hinh do lwomg nguyén nhan

© Gid trj hai tu SHL

SHL1
.

SHLZ |
0.060
SHL3 0.424
TTTo0s
SHL4 ——0.385 0.701 p —1.000—  SHLs
0508
SHLS 0.165
0,354 SHLF SHLR
SHIs |~
—

SHLT

Nguon: Két qua phan tich dir liéu.

Hinh 3: Mb hinh cAu tric
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Nguon: Két qud phan tich dit liéu.

ctru tiép tuc thuc hién kiém dinh mé hinh ciu trac tuyén tinh (Bang 5).

Bing 5: Két qua Bootstrapping mé hinh céu tric va kiém dinh gia thuyét

Gia thuyét Hé s6 tac dong  Gia tri kiém dinh  Mirc y nghia  Két ludn
chuéin hoa ®» t (t-statistic) (p)
HI: SHL => DL 0,538 3,132 0,002 Chap nhan
H2: SHL => LTT 0,509 1,576 0,000 Chap nhan
H3: SHL => DT 0,363 2,935 0,003 Chap nhan
H4: DL => LTT 0,149 6,963 0,000 Chap nhan
H5: DL=>DT 0,271 3,630 0,000 Chép nhan
H6: LTT => DT 0,296 5,609 0,000 Chap nhan

Nguon: Két qua phan tich dit liéu.

7
A 66

Két qua phan tich tai Bang 5 cho thiy yéu t6
duy tri d6i ngii nhan vién y té tuyén co s¢ cuia Ha Noi v6i B = 0,363. Trong khi d6, yéu t6 “dong luc lam viéc”
¢6 tac dong tich cuc yéu nhat dén duy tri di ngii nhan vién y té tuyén co so voi p = 0,271. Ngoai ra, sy hai

su hai long cong viéc” co tac dong tich cuc manh nhat dén

1ong cong viée va dong luc lam viée c6 tac dong dang ké dén 1ong trung thanh cta nhan vién y té v6i hé sd
hdi quy lan luot 13 f = 0,509 va B = 0,149. Pdng thoi, sy hai long cong viée ¢ anh hudng tich cuc dang ké
dén dong luc 1am viée v6i hé sé hdi quy B = 0,538.

Ngoai ra, h¢ s6 R? hiéu chinh cua bién duy tri nguon nhén lyc 1a 0,581 cho thay cac bién doc lap da giai
thich duoc 58,1% su bién thién cia bién duy tri d6i ngll nhan vién y té tuyén co s0, con lai 41,9% la tur sai
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s6 hé thdng va tir cac yéu td khac ndm ngoai mo hinh. Hon nita, h¢ s6 danh gia nang lyc dy bao ngoai mau
(Q2) ctia md hinh 13 0,315 > 0 véi mirc du béao trung binh. Do d6, mé hinh cau tric ctia nghién ctru dat chat
luong tong thé (Bang 6).

Béang 6: Danh gia sy lién quan dw bao

Céu triic R? R2-hiéu chinh Q? Mikc d9 chinh xic du bio
DT 0,605 0,581 0,315 Trung binh
LTT 0,458 0,444 0,242 Trung binh
DL 0,416 0,397 0,267 Trung binh

Nguon: Két qua phdn tich dit liéu.

Nhu vy, két qua phén tich cho thdy hé s6 tac dong ctia cac ciu trac dat gid tri dwong va dudi ngudng 0,75
do d6 hé s6 tac dong 1a tot. Vi thé, cac gia thuyét tir H1 dén H6 dugc chap nhan. Trong bdi canh hé thong y
té tuyén co so, su hai 1ong cong viée 1a yéu td quyét dinh 16n nhét dén hiéu qua duy tri ngudn nhan luc. Didu
do6 c6 su tuong dong voi nghién ctru ciia Bharadwaj & cong su (2021) rang su hai 1ong cong viée 1a yéu to
then chdt. Ngoai ra, dong luc 1am viéc va 10ng trung thanh co su anh huong dang ké dén duy tri ngudn nhan
lyc. Két qua nay hoan toan ung hd quan diém ctia Kaur (2017), Martensen & Gronholdt (2006).

5. Két luan

Nghién ctru nay phat trién mot mé hinh va dy bao kha ning duy tri nguon nhan lyc y té tuyén co s6. Mo
hinh dé xuét duoc dya trén cac yéu t su hai long cong viéc, dong luc lam viéc va long trung thanh.

Théng qua danh gia tong quan tai liéu sdu rong, 3 yéu té su hai long cong viée, dong luc 1am viée va 1ong
trung thanh anh huong dén duy tri ngudn nhan lyc da dugc xac dinh. Cac yéu t6 di duoc phan tich k¥ ludng
bang md hinh phuong trinh c4u tric binh phuong nho nhat timg phan (PLS-SEM). Két qua cua phan tich
mo hinh cdu tric 13 thoa man vi phan 16n cac hé s duong din thé hién két qua dang ké. Ngoai ra, kha ning
dy doan ctia mé hinh duogc coi 1a cao theo két qua du doan md phong PLS.

V& mit 1y ludn, nghién ctru nay di bd sung kién thirc trong linh vuc hanh vi to chirc va quan tri ngudn
nhan lyc, dong thoi xac dinh mdi quan hé tac dong cua 3 yéu td dén duy tri ngudn nhan lyc y té tuyén co so
cua cac bénh vién cong lap tai cac huyen ngoai thanh Ha N§i. Bén canh do, nghién ctru nay cling s€ dong gop
vao viéc hinh thanh cac phuong phép tiép cin dé cac bénh vién thanh cong duy tri ngudn nhan lyc y té tuyen
co s6. Noi cach khac, no duoc coi nhu mot co s& 1y thuyét va tai lidu cho cac nghién ciru tiép theo phat trién.

Vé mat thyc tién, nghién ctru ndy da bd sung thém mo hinh do luong duy tri ngudn nhén luc y té co s
thong qua cac yéu t6 vé su hai long cong viée, dong luc lam viée va long trung thanh ciia doi ngii nhan vién
y té. Ngoai ra, nghién ctru ndy ciing c6 y nghia sau rong ddi voi cac bén lién quan khac vi n6 s& dan dén viéc
xac dinh nhiing linh vyre va tao ra khuon kho méi dé thuc day nghién ciru sau hon vé chii dé duy tri doi ngii
nhén vién trong ca khu vyc cong va tu nhan ciia nén kinh té.

Maic du da dat dugc muc tiéu nghién cuu dé ra, nhung nghién ctu nay van con han ché trong cach tiép
can do luong duy tri nguf")n nhan lyc tir quan diém cua nhan vién. Do d6, nghién ctru trong tuong lai s& cai
thién moé hinh dé xuét vé duy tri ngudn nhan luc tuyen Yy té co s& va phan tich két qua duwa trén quan diém
ctia nha lanh dao trong duy tri doi ngii nhan vién y té tuyén co so.
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Toém tat

Thudt ngir giai hoc (unlearning) ngay cang nhdn dwoc sw quan tam nhiéu hon trong boz canh
hién nay, tuy nhién van con han ché cdc nghién ciru thwe nghiém dé xdac dinh cdc yéu to anh
hieong dén qud trinh nay nham hiéu ré hon ban chat ciia né. Trén co so Iy thuyét nhdn thire xa
héi va Iy thuyét bao ton nguon liec, nghién ciru ndy da dé xudt mé hinh véi s tac dong cia ba
Yéu to: cd nhén, hanh vi va t6 chirc téi qud trinh gidi hoc cd nhan cia doi twong giang vién dai
hoc. Nghién ciru ciing da gop phan phdt trién thang do gidi hoc cd nhéan va sir dung phiong
phap dinh lwong dé kiém dinh véi bg dir liéu khdo sat thudn tién. Két qua phan tich hoi quy
cho thdy yéu t6 cd nhdn va yéu t6 hanh vi ¢é tdc déng dén quda trinh gidi hoc cd nhan diing
theo nhir ky vong ciia gid thuyét nghién ciru. Két qua nghién ciru dwoc thdo ludn cu thé trong
bai viét va dwa ra cdc goi y cho cdc nghién ciku trong twong lai.

Tir khéa: Giai hoc, Giai hoc ca nhan, Ly thuyét nhan thirc xa hoi, Ly thuyét bao ton ngudn
luec.

Ma JEL: M53, O15

Factors Affecting the Processes of Individual Unlearning: Research on University
Lecturers

Abstract

The term ‘unlearning’ is receiving increasing attention in the current context; however,
limited empirical studies still identify factors affecting this process to better understand
its nature. Based on the social cognitive theory and conservation of resource theory, this
study has proposed a model with the impact of three factors: individual, behavioral, and
organizational, on the individual unlearning process of university lecturers. The study also
contributes to developing an individual unlearning scale and uses quantitative methods to
test with a convenient survey data set. The results of regression analysis show that personal
and behavioral factors significantly impact the individual unlearning process according to the
expectations of the research hypothesis. The research results are discussed specifically in the
article, and suggestions for future research are given.

Keywords: Unlearning, individual unlearning, social cognitive theory, conservation of
resource theory.

JEL Codes: M53, 015
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1. Giéi thiéu

Tt ca chiing ta déu quen thudc v6i khai niém hoc tap (learning) nhu 1a mot qua trinh phat trién nhiing ky
nang va kién thire méi, trong khi do, giai hoc (unlearning) lai c6 thé 1a mot thudt nglr twong ddi la 1am. Cac
khai niém vé giai hoc c4 nhan thuong duoc tiép can qua mdi quan hé vai viée hoc tap, do co thé la tién dé
cho hoc tap moi (Macdonald, 2002), hay ban than no6 chinh 1a mét dang hoc tap (Hislop & cong su, 2014).

O khia canh tht nhét, giai hoc nhitng théi quen, nhdn thirc, hanh vi 13i thoi, ¢6 tinh can tré nham tao
khoang tréng hay dong luc cho viéc hoc tap mai, mot sb thuat ngit duoc nhéc t6i dé so sanh cling nhu phan
tich, phan biét giira cic van dé nhu quén lang (forgetting), x6a bd (wiping). Trong khi cac nghién ctru giai
hoc ca nhan thuong nhén manh cén tach biét giai hoc voi quén lang, tirc 1a phan biét véi sy danh mat tri thire
hay thong tin mot cach vo thirc (Matsuo, 2018), x6a bo lai co thé duoc dinh nghia nhu 1a mét dang bé ngoai
cua giai hoc, dé cap dén mot qua trinh thay ddi c6 chu y, tAp trung vao mot hoat dong hoic thuc tién twong
d6i hep (Hislop & cong s, 2014). Mot thuat ngir khac thuong dugc chap nhan nhiéu hon khi nghién ciru
vé giai hoc ca nhan 13 giai hoc siu (deep unlearning) — qua trinh bao ham viéc danh gia cac gia tri va nhan
dinh vé d6i twong giai hoc (Hislop & cong s, 2014). Macdonald (2002) ciing dua ra dinh nghia vé giai hoc
chuyén dbi (transformative unlearning) 1ién quan dén qua trinh dit cau hoi, suy ngam va loai bo nhing gia
tri ¢dt 161, nhan dinh, tri thirc lién quan.

Vi khia canh xem x¢ét gidi hoc nhu mot dang hoc tap, mot cach phan biét dang chu y trong céc nghién ctru
trude day, do 1a hoc tap vong 1ap don (single-loop learning) va hoc tap vong lap kép (double-loop learning)
(Hislop & cong su, 2014). Trong khi hoc tap vong lap don khé twong dong véi viée x6a bo dé thay doi cac
hanh vi hodc thyc tién cu thé nao do, qué trinh hoc tap vong lip kép dién ra khi cac ca nhan phat hién ra su
khong phut hop va sira 151 d6 bang cach thay doi cac gia tri va hién trang co ban chi phdi hanh vi (Argyris
& Schon, 1996) — diéu nay mang nhiéu nét twong dong véi cach tiép can giai hoc sau cua giai hoc ¢4 nhan.

Toém lai, ban than viéc giai hoc, tu n6 khong phai 1a mot su két thiic, ma 1a mot phuong tién dé hd tro hoc
tap, d6i mai sang tao va thich ing véi sy thay do6i. Giai hoc lién quan dén mot qua trinh ¢6 ¥ thire, chu dich
dé Iya chon tir bo, loai bo hodc ngung str dung tri thire, gia tri hodc hanh vi, nhitng gi dwoc giai hoc s€ khong
bi mat vinh vién ddi v6i ngudi d6 ma co thé duoc sir dung lai vao mot thoi diém nao dé trong twong lai.

Dua trén quan diém vé van dé giai hoc c4 nhan, 1y thuyét nhan thire xa hoi (Social Cognitive Theory -
SCT) dugc dé xuét va phat trién bai Bandura (1986, 1977) 1am co s¢ dé x4y dung md hinh nghién ctru véi
cac nhan t6 anh hudng, dong thoi 1am rd sy tic dong ctia cac nhan td qua khung 1y luan cua 1y thuyét bao ton
nguén luc (Conservation of Resources — COR) ctia Hobfoll (1989). Ly thuyét SCT chi ra mdi quan hé giira
cac yéu td lién quan dén cac nhan thirc va hanh vi ctia m01 canhan. Véi ly thuyet COR, nghlen ctru dua trén
nguyen tdc ma moi nguoi se ¢6 xu huéng dau tu ngudn luc dé ddi pho véi ton that nguon luc, phuc hoi tir
ton that va dé co duoc ngudn lyc méi, qua d6 giai thich sy tic dong clia cac nhan t6 dé xuat trong mo hinh
nghién ctru. Theo d6, nghién ctru ndy cung cap mot cach tiép can khéac giai thich cho cc nhén t6 anh hudong
dén qué trinh giai hoc ca nhan.

Mit khéc, cac nghién ctru vé giai hoc noi chung chwa xuat hién nhiéu & cic nén kinh té dang phat trién,
trong d6 co Viét Nam. Viéc lya chon ddi tuong nghién ciru 14 gidng vién cac truong dai hoc ciing gitip nghién
ctru thudn tién va co y nghia hon trong thu thap dit liéu. Do van dé nghién ctru chwa dugc phd bién rong rii
nén lya chon mot moéi truong thién vé hoc thuét véi trung tam la cac hoat dong hoc tap nhu cac truong dai
hoc s& mang lai nhiing ddi twgng khao sat phit hop, dé dang trao d6i cac van dé khi thuc hién khao sat dé co
thé mang lai nhiing gia tri thuc nghiém quan trong cho céc 1y thuyét lién quan dén giai hoc c4 nhan.

Nghién ciru nay nham kham pha mdi quan hé giita cac yéu td trong md hinh hoc tap dya trén nhan thirc
x4 hoi v6i qua trinh giai hoc ca nhan ddi v6i d6i twong giang vién dai hoc. Cu thé, giai hoc dugc nhin nhan
qua cac van dé tuong ddng nhu qua trinh hoc tap, qua d6 van dung 1y thuyét vé hoc tap dé phat trién mé hinh
nghién ctru va kiém dinh cac gia thuyét. Nghién ctru ndy ciing da phat trién thang do cho qua trinh giai hoc
¢4 nhan bao ham ca van dé vé hanh vi va nhén thirc, dong gbép lam phong phti thém hiéu biét vé van dé& quan
trong nhung con nhiéu diém tranh cii nay.

2. Tong quan nghién ctru

2.1. Qua trinh gidi hoc cd nhdn
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D6i voi qua trinh giai hoc ¢4 nhan, du 1a can thiét dé hiéu hon ban chét cta noé nhung con rat han ché
nghién ctru di sau vao van dé nay. Cau hoéi thuong dugc dat ra la cac cac ca nhan c6 that sy giai hoc dugc
khong va qua trinh giai hoc dién ra nhu thé nao? Gan day, mot mo hinh giai hoc ca nhan duogc dé xuét
bdi Matsuo (2021) bao gébm niam yéu t6: (1) khoi day trai nghiém (zriggering experience), (2) suy ngam
(reflection), (3) giai hoc ca nhan (unlearning), (4) dinh hudng muc tiéu hoc tap (learning goal orientation),
va (5) két qua (outcomes). M6 hinh nay c6 nhiéu nét twong ung véi mo hinh chu trinh hoc tap trai nghiém
cua Kolb (1984), bao gém trai nghiém cu thé, quan sat suy ngém, khai niém hoa triru tugng va thur nghiém
chu dong. Matsuo (2021) da chi ra giai hoc khong chi 1a két qua cua viéc khai niém hoa triru tuong (Kolb,
1984), ma con 1a su thay thé kién thuc va k§ ning cii bing nhing kién thic va k¥ niang méi (Becker, 2005;
Hislop va cong sy, 2014; Tsang & Zahra, 2008).

Mac du r?mg, dé hiéu duoc van dé giai hoc ca nhan, can phai xac dinh céac yéu td cu thé anh huong dén hanh
vi giai hoc (Becker, 2010), nhung 1y thuyét hién tai ciing c6 rat it nghién ctru dinh luong dugc thuc hién dbi
v6i cac nhan t6 anh hudng va két qua ctia su giai hoc ca nhan (Matsuo, 2019). Pang chu ¥, cac tai liéu tong
quan hién c6 déu nhan manh vai tro ctia su suy ngam (reflection) va suy ngam da chiéu (critical reflection)
trong hoc hoi bac cao (high-order learning) (Mezirow, 2000 téng quan boi Matsuo, 2020; Kmieciak, 2020).
Bén canh d6, mot sé nghién ctru khac c6 khai thac cac nhén t6 tic dong t6i giai hoc ca nhan nhung thudng
danh gia qua vai tro trung gian cua sy suy ngdm hodc suy ngdm da chiéu (nhu Matsuo, 2018a, 2020). Ngoai
ra, mot sO nghién ctru & Tay Ban Nha khi kham ph4 chung van dé giai hoc & ca cAp d6 t6 chirc va ca nhan
cling da chi ra mot 6 nhan tb quan trong tac dong vdi cac cép d6 khac nhau, v6i cd nhan 1a stic chiu dung su
that bai (folerance for failure), hay véi to chiic 1a sy an toan tam 1y (psychological safety) (Cegarra-Navarro
& Dewhurst, 2006).

Trude d6, dya trén tong quan tai liéu va nghién ctru lién quan dén giai hoc va cac yéu té anh huong dén
giai hoc & ca cap do ca nhan va to chuc, Becker (2005) ciing dd phat trién va dé xuat mot mo hinh véi cac
nhan t6 duoc can nhic song song, va s& anh hudng dén ca viée hoc tap va giéi hoc. Cu thé 1a cac yéu tb nhu
tri thirc an (tacit knowledge), tri thirc hién (explicit knowledge) va hé quy chiéu (frames of reference) & cap
dd ca nhan; va tri thuc tro (inert knowledge) bd nhé (memory) va van hoa (culture) & cap d6 t6 chirc, anh
hudng dén sy giai hoc ctia ca nhéan trong t6 chiic (Becker, 2005). Becker (2005) ciing dé xuét cac nghién
ctru thue nghiém xac dinh cac yéu tb tiém 4n khac c6 thé anh huodng dén viec giai hoc ca nhan nhu tudi tac,
gidi tinh, thoi gian 1am viéc hodc loai hinh t6 chirc/nganh nghé. Ngoai ra, két qua tir nghién ciru ciia Becker
(2010) d x4c dinh cac yéu td can trd hodc trg gitp qua trinh giai hoc ca nhan bao gom ca yéu to cap do to
chtre nhu mire d6 hd trg va dao tao ciia to chiic (level of organizational support and training), lich st thay
do6i cua to chirc (organization’s history of change), va yéu t6 cip do ca nhan nhu 13 hiéu rd nhu cau thay
d6i (understanding the need for change), danh gia vé su thay doi (assessment of the change), trai nghiém
tich cuc va hd tro phi chinh thicc (positive experience and informal support), quan diém trudc dé cua ca
nhan (individual s prior outlooks), cam xtic va ky vong cta ca nhan (individuals’ feelings and expectations).
Nghién ctru ndy ciia Becker (2010) chi sir dung phén tich nhan t6 kham pha EFA va dé xuat nghién ctru trong
tuong lai s€ phan tich nhan tb kh‘flng dinh CFA trén mot mau 16n hon va da dang hon, va viéc str dung céc
k¥ thuat nhu M6 hinh phwong trinh ¢6 cu tric SEM c6 thé hd trg xéc nhan cac mo hinh méi phu hop hon.

Nhu vy, viéc xay dung mot mo hinh cac nhan td tac dong dén qué trinh gidi hoc c4 nhan van la khoang
tréng nghién ctru cAn dugce dong goép, bd sung nhiéu hon trong twong lai thong qua cac nghién ctru thuc
nghiém. Viéc phat trién cac mé hinh nghién ctru d6i v6i qua trinh giai hoc ca nhan dua trén cac 1y thuyét vé
hoc tap ciing 1 phii hgp bén canh cac nghién ciru lién quan dén giai hoc trudc day.

Mot van dé dugc tranh luan khac khi tién hanh nghién ctru thuc nghiém vé giai hoc d6 1a su do luong lién
quan dén hanh vi hay nhén thtrc ciia qua trinh nay. Dé lam rd van dé c6 thé nhin nhan qua su phat trién thang
do giai hoc c4 nhan trong cac nghién ctru trude day. Gan day, thang do Giai hoc ca nhan dugc phat trién tir
nghién ctru ctia Matsuo (2018a) dugc sir dung nhiéu trong cac nghién ciru tiép theo ciia chinh tic gia Matsuo
tai ca Nhat Ban va Hoa Ky, hay trong nghién ctru ctia Kmieciak (2020) tai Ba Lan. Pi nguoc lai xa hon,
thang do Matsuo (2018a) ciing dugc phat trién dya trén thang do dugc d& xuét trude d6 bai Akgiin & cong
su (2006) von duoc ap dung ddi voi giai hoc cap do doi/nhom. Thang do ciia Matsuo (2018a) bao gdm hai
khia canh chinh: thay doi niém tin va thay ddi 1¢ thuong, thoi quen, tuy nhién né lai tap trung vao céc khia
canh tuong ddi hep nhu sy phat trién cong nghé, méi trudong va nhu cau khach hang, phuong phéap va quy
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trinh 1am viéc, phuong phap thu nhén va chia sé thong tin, va qua trinh va phuong phap ra quyét dinh. Didu
nay khién cho viéc van dung thang do can tinh dén sy phu hop vai dbi tuong khao sat.

Bén canh d6, thang do ctia Cegarra-Navarro & cong su (2010) do luong dua trén ba khia canh: cac ca
nhan c6 thé xac dinh nhitng hanh vi khong pht hop va thay ddi chung trong nhing tinh hudng méi; cac ca
nhan ¢6 thé tu nhan ra nhiing sai 1am ctia minh trong nhitng tinh huéng méi; va cic cd nhan co thé nhan ra sy
bat cap trong cach thirc 1ap luan hodc cach thirc dua ra giai phap (Cegarra-Navarro & cong sy, 2010; Wang
& cong su, 2019). Co thé thiy cach tiép cin nay gin lién nhiéu hon vé sy thay déi hanh vi trong giai hoc ca
nhan. Theo d6, dé tai nay tham khao c hai thang d6 ké trén dé dé xut thang dé giai hoc ¢4 nhan theo cach
phan chia van dé caa Matsuo (2018a) (niém tin/nhan thtrc va hanh vi) két hop noi dung thang do duoc hiéu
chinh tir Cegarra-Navarro & cong su (2010) phu hop khi nghién ctru ddi tuong giang vién dai hoc voi hai
mang cong viéc chinh la gidng day va nghién ctru khoa hoc.

2.2. Phat trién gid thuyét nghién ciiu

Ly thuyét SCT duoc sir dung rong rii dé tim hiéu vé sy thay doi hanh vi con nguoi - giai thich hanh vi
duoc hinh thanh dya trén sy tuong tac 1dn nhau giita cdc b ba yéu t6 hanh vi, ca nhan (nhén thirc) va moi
trudng td chie. Ly thuyét nay chi ra khi c4 nhan giang vién thé hién su tu tin vé nang luc va két qua cua tri
thire s& thuc ddy qua trinh hoc tap (Bandura va cong su, 1999). Vai trd quan trong ctia nhan thirc ciing da
dugc nhan manh nhu mot yéu td phd bién trong van d& giai hoc t6 chire (Klammer & Gueldenberg, 2019).
D¢ quyét dinh tir bd mot cai gi do, cac ca nhan s& can suy ngdm, danh gia dé dan dén sy chap nhan nhu qua
trinh MacDonald (2002) da dé xuét, dugc tiép can qua cac nghién ctru vé giai hoc cia Matsuo (2018a, 2019,
2020) dic biét nhan manh vao sy suy ngim da chiéu. Didu nay doi hoi phai thir thach va tham chi tir bo
nhirng niém tin va théi quen di duogc thiét lap, thé hién sy dau tw ngudn luc c4 nhan va nang luong dang ké
dudi géc nhin cua ly thuyét COR (Hobfoll, 1989, duoc van dung boi Tran, 2023).

Trong xu hudng phat trién cong nghé trong hoat dong giang day, mot s6 giang vién c6 thé thay kho khin
trong viéc str dung cong nghé ciing nhur chuyén doéi cach thirc lam viée thong thuong. Hay véi xu hudng
quéc té hoa, mot sd hoat dong nghién ctru cling doi hoi sy chuén hoa cao hon, vi du viée trich dan tai liéu
tham khao, téng quan tai lidu, c6 thé gay kho khin cho mot s6 ca nhan quen thudc cach 1am cii. Véi nhiing
trai nghiém “kho khan” nhu vay, ky vong ca nhan ¢ day thuong 13 sy thay ddi s& kho duoc thuc hién. Cach
tiép can nay mang nhiéu nét tuong dong voi dé xuét ciia Becker (2010) vé yéu té tic dong ca nhén t6i giai
hoc ca nhan, cu thé Becker goi tén 1a “cam giac va ky vong”. Yéu t6 nay dwoc mo ta lién quan cu thé dén
cam gidc e ngai doi voi s thay doi, mike d thodi mdi véi hé thong triede do va duw tinh rang nhing thay doi
sé khé khan (Becker, 2010). Theo 1y thuyét COR, con ngudi coi trong tai nguyén va c6 thé cam thiy cing
thang néu ho gip phai tinh trang mat tai nguyén rong thuc té hodc tiém an, nén ho c6 xu huéng duy tri va
bao vé tai nguyén dé tranh mat tai nguyén (Hobfoll, 1989) — diéu nay c6 thé can tro sy giai hoc cac tri thirc,
niém tin, thoi quen khi dugc xem nhu 1a nguén lyc ctia mdi c4 nhan. Do d6, gia thuyét vé nhan t6 ca nhan —
Cam giac va Ky vong duoc dé xuit:

HI: Yéu té cé nhdn anh hu’é’ng ngu’oc chiéu t6i qud trinh gidi hoc cd nhan

Ly thuyét SCT ciing chi ra rang mdi trong quan giita hanh vi va méi trudng trong hé théng bo ba yéu to
1a tac dong qua lai theo hai chiéu. Rushmer & Davies (2004) dé xuat nhung su thay doi tir bén ngoai lai 1a
chat xuc tac cho qué trinh giai hoc ctia mdi c4 nhan. Trong khi d6, yéu t6 hanh vi thudng chiu tic dong boi
y dinh (Ajzen, 1991) va cac nghién ctru trude day cling thuong tép trung du doan y dinh hanh vi thay vi mét
hanh vi thuc su (Al-Rafee & Cronan, 2006) Nghlen clru nay tlep can qua trinh giai hoc cung khong phai la
mdt hanh vi thuce sy dé quan sat ma can tim hiéu qua cac yéu td tac dong. Mai truong lubn bién dong va thay
dbi, no s& tac dong lam thay doi hanh vi du mudn hay khong, va c4 nhan s& hoc hoc, bét chudc hanh vi va
su nhan thuc tir cac c4 nhan khac ma ho xem 14 hinh mau hodc tir cac dau hiéu cia mai trudng xung quanh
(Bandura, 1977, 1986). Do d6, xem xét qua trinh giai hoc, yéu t6 hanh vi va méi truong c6 thé xem xét qua
hai khia canh duoc dé xuit boi Becker (2010): su ung ho phi chinh thic (informal support) va sy hd tro tir
td chirc (organizational support).

Sy ung ho phi chinh thirc ¢ ddy lién quan nhiéu hon & cap d6 ca nhan, thuong dién ra gitra nhitng dong
nghiép v&i nhau hodc ciing c6 thé giita cac nhan véi quan 1y, phan biét v6i cac chuong trinh dao tao hay
thong tin mang tinh hd tro chinh thic tir to chtre. Thong thudng, cac t chire ciing ¢6 nhitng chinh sach d6i

S6 326 thing 8/2024 97 Kinh téPhit trién




moi sang tao, tuy nhién, mot s hoat dong giao tiép dién ra phi chinh thirc giita cac cap nham khuyén khich
su thay doi ciing c6 vai trd rat quan trong. Khi mot nhan vién cam thy tin tuéng rang ¥ tuong moi co thé
dugc nguoi quan 1y quan tim nhu mot sy cai tién hé thong cii va co nhing trao d6i v6i nhau, ho s& cam
thdy viéc 4p dung nhiing thay doi dugc khuyén khich. Cac giang vién khi thyc hién nghién ciru va chia sé
nghién ctru cua minh véi déng nghi¢p, doi khi doi héi sy thay doi trong nhan thirc, nhan duoc sy ing ho va
tu van ciia dong nghiép c6 thé 1a mot dong luc dé tir bo céi cil, hudng t6i didu méi mé hon. Viée cung cip
trang thai nhu vay tao ra diéu kién, mot loai tai nguyén khac dugc xac dinh boi 1y thuyét COR, goi y rﬁng
khi khong ddi mit v6i cing thang, moi ngudi ¢b ging phat trién thing du tai nguyén dé bu dép kha ning mat
mat trong tuong lai (Hobfoll, 1989, tr. 517), ¢ thé dugc sir dung dé thay thé va bu dap ton that rong vé tai
nguyén, hay xay dung tai nguyén bang cach dau tu tai nguyén hién tai dé thu dugc tai nguyén trong twong
lai (Tran, 2019).

Qua d6, yéu t6 hanh vi dua trén sy tng ho phi chinh thire dugce dé xuét voi gia thuyét:

H2: Yéu t6 hanh vi anh hwéng thudn chiéu dén qud trinh gidi hoc cd nhdn

Dua trén ly thuyét SCT, Kuenzi & cong su (2020) da dua ra quan diém mai trudng lam viéc sé gitip dinh
hinh su nhén thirc va khuyén khich hanh vi ctia nhan vién trong mét t6 chirc bang cac quy dinh ctia hé thong
khen thudng. Theo do, td chire voi nhiing quy dinh, chinh sach thé hién su hd tro cho sy ddi méi sang tao s¢
1a yéu t6 thiic day, khuyén khich cac hanh vi lién quan dén qua trinh d6i méi sang tao. Becker (2010) ciing
chi ra su hd tro tir to chire lién quan dén chét lugng, tinh kip thoi va kha nang Grng dung cua tai liéu béng van
ban va chuong trinh dao tao dugc cung cép dé ho tro su thay ddi nhu 12 mot yéu td cua giai hoc. Tuy nhién,
n6 khong chi don thudn 1a yéu t6 cung cap dao tao ma con 1a yéu td can thiép hodc lién quan dén cac phuong
phap hodc hé thong trude d6, doi hoi phai c6 hudng dan hoc tap hodc hd tro cong viée song song vdi cac
quy trinh méi véi quy trinh cii hodc tai liéu trinh bay rd rang thong tin méi hon trong khuon kho cac phuong
phap tiép can trudc d6. Piéu nay tao ra ngudn luc cac diéu kién theo 1y thuyét COR, cho phép ca nhan co thé
giai hoc ma khong bi can trd boi ndi so mat mat ngudn lyuc hién tai. Bat ké cach tiép can nao, viée giai hoc
khong chi 14 su cin nhic thoang qua hay gian tiép ma phai dugc can nhéc trude sau dé tao didu kién thuin
loi cho viéc hoc tip mot cach hiéu qua (Becker, 2010). Qua d6, yéu té mdi trudng dya trén su hd tro tir to
chire dugc dé xuat voi gia thuyét:

H3: Yéu t6 t6 chikc danh hwéng thudn chiéu dén qud trinh gidi hoc cd nhan.

3. Phwong phap nghién ctru

Hinh 1: M hinh nghién ciru dé xuét

Bién kiém soat
Do tuoi; Gidi tinh; Trinh
d6; SO0 nam cong tac

Yéu t6 ca nhan
Cam giac va ky vong H1
¢)
A\ 4
Yéu té hanh vi H2
, e, i Giai hoc ca nhén
Su ung ho phi chinh thire )
-
r w
Yéu to t6 chire )
Su hd trg tir to chire
-
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Trong bai viét nay, d6i tuong giang vién dai hoc duoc lira chon dé nghién ctru vé giai hoc ca nhan. Khai
niém nay con tuong d6i méi, chua duge sir dung nhiéu trong thuc tién nén viée tiép can qua ddi tuong giang
vién 14 can thiét dé c6 thé dién giai rd rang hon cac van dé lién quan. Muc tiéu chinh cua nghién ciru nay 1a
kiém dinh mé hinh cac yéu té tac dong dén qua trinh giai hoc ¢4 nhén.

3.1. Thang do

Cac khai niém dugc sir dung trong nghién ciru nay bao gdm: Giai hoc ¢4 nhan, yéu té c nhan (cam giac
va ky vong), yéu t6 hanh vi (su ting ho phi chinh thirc) va yéu té to chirc (su hd tro tir to chuc). Tat ca cac
thang do déu duoc thira ké tir cic nghién ctru trude va c6 diéu chinh cin thiét qua qua trinh khao sat thir. Cac
thang do déu sir dung dang Likert 5 diém, trong d6 1 1a Rat khong dong ¥ va 5 1a Rat dong y.

Nhu d4 nhic t6i ¢ phan tong quan nghién ctru, dya trén tham khao cac thang dé trudc day vé giai hoc ca
nhan, két hop v6i qua trinh nghién ctru dinh tinh, dé tai nay dé xuit thang d6 giai hoc ca nhan theo cach phan
chia van dé ciia Matsuo (2018a) (niém tin/nhan thirc va hanh vi) két hop ndi dung thang do dugc hiéu chinh
tir Cegarra-Navarro & cong su (2010), Wang & cong su (2019) phu hop khi nghién ctru dbi tugng giang vién
dai hoc (chi tiét xem & phu luc).

Thang do Yéu t6 c4 nhan (Cam giac va Ky vong), Yéu t6 hanh vi (Ung ho phi chinh thirc) va Yéu t6 t6
chtre (Su hd tro cia t6 chirc) déu gin voi dé xudt cia Becker (2010) vé cac yéu tb thuc dy hodc can tré giai
hoc ca nhan khi trién khai cac cong nghé méi. Nghién ctru Becker (2010) ciing lam co s¢ dé dé xuat thang
do trong cac nghién ciru thyc nghiém. Nghién ctru dya trén két qua tir phong van sau va pilot test, s& hiéu
chinh cac ciu hoi theo ting bién trudc khi dwa vao bang hoi khao sat (chi tiét xem ¢ phu luc).

Cong cu phiéu khao sat duoc xdy dung dya trén cac bién quan sat do ludong cac khai niém nghién ctru
trong mo hinh. Ngoai ra, phiéu khao sat con gdm céc cau hoi vé nhan khau hoc nhu gidi tinh, do tudi, trinh
d6 hoc van va sé nam cong tac. Cac cau hoi trong phiéu khao sat dugc kiém tra, dbi chiéu can than theo quy
trinh dé dam bao sy nhat quan ngit nghia giita ban gdc tiéng Anh va ban dich tiéng Viét. Sau d6, phiéu khao
sat duge hoan thién dua trén két qua khao sat thir voi mau nho, thuan tién.

3.2. Méu nghién civu

Trong nghién ctru nay, do kho khin trong viée tiép can va c6 dugc danh sach day du cua dbi tuong khao
sat nén tac gia da két hop 1ay mau thuan tién va phuong phap “bong tuyét” (snowball) — tim dbi tugng tiép
theo dua trén goi y hodc gidi thiéu cua dbi tugng vira khao sat trude d6 nham dam bao quy mé mau theo yéu
cau, phiéu khao sat dugc giri t6i dbi tuong giang vién chi yéu qua con duong truc tiép, mot s nho qua cac
kénh online khéc. Téc gid da nhan dugc 125 phiéu hop 1& dé sir dung dugce cho phan tich.

Mau nghién ctru gdm cac giang vién cé do tudi da dang, trong d6 do tudi tir 30-40 dong nhét chiém 65%.
Trong mau khao sat c6 gin 66,4% la nit va 33,6% 1a nam. V& trinh d6 hoc véan, hon 70% dbi twong khao sat
¢6 trinh d¢ thac si, con lai 28% la trinh d6 Tién si. Cudi ciing 14 vé s6 nam cong téc, trén 36,6% c6 s6 nim
cong tac tir 10 dén dudi 20 nam, nhom giang vién trén 20 nam cong tac 1a 8,8%, con lai khoang hon 50% c6
dudi 10 nam cong tac tai truong.

4. Két qua nghién ciru

4.1. Danh gid thang do

Nghién ctru sir dung hé sb Cronbach Alpha dé danh gia do tin cay cua timg thang do va thyuc hién phan
tich nhan t6 kham pha (EFA) dé danh gia gia tri hoi tu va phan biét cta cac thang do. Két qua phan tich cho
thay, sau khi loai di mot s6 chi bao c6 Hé sb twong quan bién téng nho hon 0,3 (B7, B11, 012, 013), cac
thang do déu da dat yéu cau vé do tin cay va gia tri (Hair & cong su, 1987).

Cu thé, Cronbach Alpha cta tat ca 4 thang do déu cho théy do tin cady 6 muc 1on hon 0,6. EFA dugc thuc
hién ddng thoi cho 14 chi bio quan sat do ludng 3 bién doc lap. Két qua phan tich EFA cho thiy cac thang
do déu dat yéu cau vé s nhan td trich, téng phuong sai trich lon hon 50% va hé s6 tai 16n hon 0,5. Cu thé,
ba nhom nhan t néu trén giai thich dwoc 63,57% bién thién cia 14 bién quan sat, dugc chia ra trong Bang 1.

4.2. Kiém dinh gid thuyét nghién ciru

Phuong phép phan tich hdi quy boi duge sir dung vé6i su trg giup cia phin mém SPSS 20 dé kiém dinh
mo hinh va cac gia thuyét nghién ctru. Két qua kiém dinh dugc trinh bay trong Bang 2 cho thiy mé hinh c6
¥ nghia thong ké (F = 7,78; p< 0,001).
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Két qua phan tich hoi quy cho thay yéu té ca nhan c6 tac dong nguoc chiéu 1én qua trinh giai hoc ca nhan
nhu mong doi (beta =- 0,196; p=0,017 <0,05), gia thuyét H1 duoc ch?ip nhén. Tuong tu, yéu t6 hanh vi c6
tac dong thuan chiéu t&i giai hoc cé nhan va c6 cuong do manh nhét trong s6 cac bién doc 1ap (beta=0,351;
p=0,000<0,01), trong khi tac dong cta yéu t5 to chirc tuy thuan chiéu nhung khong cé ¥ nghia théng ké
(beta = 0,087; p=0,284 > 0,1). Nhu vay, H2 duoc chép nhén, nhung H3 chua du diéu kién dé nhan duoc su
ing ho. Cac két qua nghién ctru s& duoc ban luan ¢ phan tiép theo.

Bing 1: Ma trin xoay cho cac bién dgc lap

Thanh phin
1 2 3

Pl 0,846

P2 0834

P5 0,829

P4 0,825

P6 0,791

P3 0,755

015 0,867

016 0,812

014 0,784

017 0,531
018 0,512

B9 0,848
B8 0,839
B10 0,724

Phép trich: Phan tich thanh phan chinh.
Phép xoay: Varimax véi hé sé Kaiser

a. Phép xoay hoi tu trong 5 lin lap.

Bang 2: Két qua kiém dinh mé hinh va gia thuyét nghién ciru

Bién Beta Sig.

Bién kiém sodt
Giéi tinh -1,154 0,251
Do tudi 1,210 0,229
Trinh do -1,995 0,048
S6 nim cong tac 0,684 0,495

Bién djc lap

Yéu t6 ca nhan -0,196 0,017
Yéu t6 hanh vi 0,351 0,000
Yéu t6 t6 chie 0,087 0,284

R? hiéu chinh: 0,277
F =7,780; Sig. = 0,000

5. Ban luan két qua nghién ciru va dé xuit

5.1. Ban ludgn

Nghién ctru ndy dya trén mé hinh 1y thuyét nhan thirc xa hoi SCT két hop véi cac dé xuét cua nghién
clru trude ddy dé xem xét tac dong ctia mot s yéu td t6i qué trinh giai hoc ca nhan dbi voi giang vién dai
hoc. Bén canh viéc kiém chimg céc 1y thuyét phi hop véi bbi canh nén kinh té dang phat trién dwa trén thuc
nghiém, nghién ctru ciing d3 mé rong 1y luan vé cac nhan t6 anh huong dén qua trinh giai hoc c4 nhan qua
1y thuyét bao ton ngudn luc COR.
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Cu thé, nghién ctru dé xuat mo hinh véi 3 gia thuyét nghién ciru vé sy tac dong ctia yéu té ca nhan, hanh vi
va to chirc. Két qua phan tich hoi quy di chi ra 2 gia thuyét nghién ctru (H1 va H2) dugc chp nhan. Tuong
tu phan tich va dé xuét cua Becker (2010), yéu té ca nhén co tic dong nguoc chidu dén qua trinh giai hoc
ca nhan, diéu nay phan anh thyc tién tai cdc trudng dai hoc tai Viét Nam khi ma nhiing giang vién thuong
¢6 xu hudng nhin nhén, e ngai nhitng kho khan cho su thay doi trong cong viéc cua ho, nhu 1a phuong phap
giang day, phuong phap danh gi dang duoc ap dung; ho mudn giit cho minh sy thoai mai voi nhiing gi da
lam trude day, qua d6 chinh 13 sy can trd qua trinh giai hoc, khé chip nhan mot khia canh nao d6 can phai
loai bo dé sin sang tiép nhan cai méi. Nghién ciru ndy, qua viée van dung 1y thuyét COR dé lam r& hon moi
quan hé trén, khi cac c4 nhan phai dau tu ngudn lyc dé bao vé khoi sy mat mat tai nguyén, phuc hoi sau ton
that va thu dugc tai nguyén.

Cung voi d6, két qua nghién ciru ciing ung ho gia thuyét vé tac dong thuan chiéu cta yéu t6 hanh vi toi
qua trinh giai hoc ca nhan nhu phan tich ctia Becker (2010). Hon nita, hanh vi 1a yéu t6 tic dong voi cudng
d6 manh nhét trong s6 cac yéu t6 anh hudng trong mé hinh. Xét bdi canh cong viée cua giang vién dai hoc,
nhitng dé xuét, y tuong khi dugce chia s€ ma nhan dugc sy ung ho va tu van nhiét tinh tir nguodi quan ly, cac
chuyén gia dong vai trd 1a mot dong luc quan trong dé sin sang tir bo cai cii, hudng tdi didu méi mé hon. Pay
¢6 thé chinh 14 1y do thuc ddy qué trinh giai hoc cia mdi c4 nhan. Theo quan diém cua Iy thuyét COR ciing da
1am rd hon mdi quan hé nay, hanh vi ung ho ctia ddng nghiép lam giam mdi de doa hodc mat mat tai nguyén
thyc té bang cach cung cép cac ddi twgng hodc diéu kién dé bu dép cho viéc méat di ngudn lyc tri thirc.

Khong nhu gia thuyét H3 dit ra, yéu t6 to chirc dii 6 mdi quan hé thuan chiéu nhung lai khong co tac
dong co y nghia thong ké dbi voi qua trinh giai hoc ¢4 nhan. Co thé giai thich cho két qua nay 1a du sy hd
trg clia t6 chirc 1a can thiét dé khuyén khich qua trinh giai hoc nhung khong phai 1a chu yéu, dic biét ddi voi
cong viée giang vién doi hoi sy doc 1ap, dic trung ca nhan va tu chu twong dbi cao.

5.2. Han ché va d@é xudt nghién ciru trong twong lai

Nghién clru nay méi tap trung vao ddi tuong giang vién dai hoc, nén cac nghién ctru tuong lai c6 thé mo
rong mau nghién ciru véi da dang hon cac d6i tugng khao sat. Trong tuong lai, viéc lwa chon mét sb nganh
nghé doi hoi su sang tao, d6i mdi lién tuc dé so sanh tac dong cua cac yéu té co thé mang lai két qua ¢ y
nghia.

Nghién ciru nay da dung cac két qua thuc nghiém dé danh gia tac dong cua cac yéu to dé xuat tir nghién
ctru ctia Becker (2010) ddi véi giai hoc ca nhan. Dong thoi, dya trén 1y thuyét nhan thirc x4 hoi, nghién ciru
da dat giai hoc vao bdi canh tuong déng v6i sy hoc tap dugc nghién ctru rong rai trudc d6. Theo do, cac
nghién ctru tiép theo co thé tiép tuc mo rong mé hinh vai viée xem xét cac yéu td anh huong khac tham khao
tir cac mo hinh hoc tap, dong thoi co thé xem xét mbi quan hé véi cac hanh vi déi moi sang tao trong cong
viéc vén lién quan chat ch€ véi muc dich cia qua trinh giai hoc.

Két qua ctia nghién ctru v6i pham vi giang vién dai hoc chi ra méi quan hé ¢ y nghia cta yéu t6 ca nhan
va hanh vi d6i v6i qué trinh giai hoc, tuy nhién lai khong du diéu kién dé xac nhan ddi véi yéu to moi truong.
Nghién ctru trong twong lai ¢ thé tiép tuc lam rd hon mdi quan hé nay qua céac cach tiép méi dé bd sung
thém cho céc 1y thuyét vé giai hoc.

Tai liéu tham khao
Ajzen, 1. (1991), ‘The theory of planned behavior’, Organizational Behavior and Human Decision Processes, 50(2),
179-211.

Al-Rafee, S., & Cronan, T. P. (2006), ‘Digital piracy: Factors that influence attitude toward behavior’, Journal of
Business Ethics, 63, 237-259.

Argyris, C., & Schon, D. (1996), Organizational Learning II: Theory, Method, and Practice, Reading, Addison-
Wesley, Massachusetts.

Bandura, A. (1977), ‘Self-efficacy: toward a unifying theory of behavioral change’, Psychological Review, 84(2), 191-215.

S6 326 thing 8/2024 101 Kinh téPhit trién




Bandura, A. (1986), Social foundations of thought and action: A social cognitive theory, Prentice-Hall, Englewood
Cliffs, NJ.

Bandura, A., Freeman, W. H., & Lightsey, R. (1999), Self-efficacy: The exercise of control, New York.

Becker, K. (2005), ‘Individual and organisational unlearning: directions for future research’, International Journal of
Organisational Behaviour, 9(7), 659-670.

Becker, K. (2010), ‘Facilitating unlearning during implementation of new technology’, Journal of Organizational
Change Management, 23(3), 251-268.

Cegarra-Navarro, J., & Dewhurst, F. (2006), ‘Linking shared organisational context and relational capital through
unlearning’, The Learning Organization, 13(1), 49-62.

Durst, S., Heinze, 1., Henschel, T., & Nawaz, N. (2020), ‘Unlearning: a systematic literature review’, International
Journal of Business and Globalisation, 24(4), 472-495.

Hair, J. F., Anderson, R. E., Tatham, R. L., & Black., W. C. (1987), Multivariate data analysis with readings, McMillan,
New York.

Hislop, D., Bosley, S., Coombs, C., & Holland, J. (2014), ‘The process of individual unlearning: A neglected topic in
an under-researched field’, Management Learning, 45(5), 540-560.

Hobfoll, S. (1989), ‘Conservation of resources: a new approach at conceptualizing stress’, American Psychologist,
44(3), 513-524.

Klammer, A., & Gueldenberg, S. (2019), ‘Unlearning and forgetting in organizations: a systematic review of literature’,
Journal of Knowledge Management, 23(5), 860-888.

Kmieciak, R. (2020), ‘Critical reflection and innovative work behavior: the mediating role of individual unlearning’,
Personnel Review, 50(2), 439-459.

Kolb, D. A. (1984), Experiential learning: Experience as the source of learning and development, Prentice Hall.

Kuenzi, M., Mayer, D. M., & Greenbaum, R. L. (2020), ‘Creating an ethical organizational environment: The
relationship between ethical leadership, ethical organizational climate, and unethical behavior’, Personnel
Psychology, 73(1), 43-71.

Macdonald, G. (2002), ‘Transformative unlearning: safety, discernment and communities of learning’, Nursing Inquiry,
9(3), 170-178.

Matsuo, M. (2018a), ‘Goal orientation, critical reflection, and unlearning: An individual-level study’, Human Resource
Development Quarterly, 29(1), 49-66.

Matsuo, M. (2018b), ‘How does managerial coaching affect individual learning? The mediating roles of team and
individual reflexivity’, Personnel Review, 47(1), 118-132.

Matsuo, M. (2019), “Critical reflection, unlearning, and engagement’, Management Learning, 50(4), 465-481.

Matsuo, M. (2020), ‘Managers’ exploration activities and individual unlearning: The mediating role of learning
orientation and reflection’, The International Journal of Human Resource Management, 31(5), 638-656.

Mezirow, J. (2000), ‘Learning to think like an adult: Core concepts of transformation theory’, In J. Mezirow (Ed.),
Learning as Transformation: Critical Perspectives on a Theory in Progress, 3-33, Jossey-Bass Publishers, San
Francisco, CA.

Rodrigues, H., & de Souza Bido, D. (2019), ‘Individual unlearning from the point of view of managers in merger and
acquisition events in Brazil’, Cuadernos De Administracion, 35(64), 3-19.

Rushmer, R., & Davies, H. (2004), ‘Unlearning in health care’, BMJ Quality & Safety, 13(suppl 2), ii10-iil5.

Tran, H. P. (2019), ‘How authentic leadership promotes individual knowledge sharing: viewing from the lens of COR
theory, Management & Marketing’, Challenges for the Knowledge Society, 14(4), 386-401.

Tran, H. P. (2023), ‘How does high-performance work system influence employees’ creativity? The role of critical
reflection and human resource management attribution’, International Journal of Emerging Markets. DOI:
https://doi.org/10.1108/IJOEM-03-2022-0508.

Tsang, E., & Zahra, S. (2008), ‘Organizational unlearning’, Human Relations, 61(10), 1435-1462.

Zhao, Y., Lu, Y., & Wang, X. (2013), ‘Organizational unlearning and organizational relearning: a dynamic process of
knowledge management’, Journal of Knowledge Management, 17(6), 902-912.

S6 326 thing 8/2024 102 Kinh téPhit trién

Tap chi Phat hanh qua mang lwoi buu dién Viét Nam



