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Tom tat

Nghién cieu nham kiém dinh méi quan hé giita cong bo théng tin carbon va hiéu qud tai chinh
doanh nghiép, dong thoi lam ré vai tro diéu tiét ciia chat lwong thé ché phdp quy trong boi
canh cac quoc gia ASEAN-5. Sir dung di liéu bang ciia 652 cong ty tir nam 2012 dén 2022,
nghién civu dp dung mé hinh anh hwéng cé dinh (FEM) véi sai s6 chuan Driscoll-Kraay va
sir dung phwong phdp GMM Hé thong dé kiém sodt van dé ni sinh. Két qua cho thdy khéng
¢6 tac dong truc tiép ding ké ndo ciia cong bé théng tin carbon lén hiéu qua tai chinh. Tuy
nhién, nghién ciru tim thdy bang chitng rdang chdt lwong thé ché phdp quy dong vai tro diéu
tiét tich cwe, loi ich tai chinh tir viéc cong bo chi tré nén ré rang & nhitng quoc gia cé thé ché
vitng manh, va tac déng nay dic biét ré nét ¢ cdc nganh é nhiém cao. Ham y la chinh sdch
can cing cé thuec thi phép ludt, con nha dau tw can phan tich thé ché dé sang loc cam két thét
va hanh vi “tay xanh”.

Tir khéa: ASEAN, cong bd thong tin carbon, hidu qua tai chinh, cht luong thé ché phap quy.
Ma JEL: G32, M14, Q56.

Carbon disclosure and firm financial performance: The role of regulatory quality
Abstract

This study investigates the relationship between carbon disclosure and firm financial
performance, examining the moderating role of regulatory quality within the ASEAN-5 nations.
Employing panel data from 652 firms (2012-2022), the research applies a Fixed Effects Model
with Driscoll-Kraay standard errors and a System GMM approach to address endogeneity.
The results reveal no significant direct impact of carbon disclosure on financial performance.
However, the study finds that regulatory quality acts as a positive moderator, and the financial
benefits of disclosure materialize only in countries with strong institutions, an effect particularly
pronounced in high-polluting industries. The findings suggest that policymakers should
prioritize strengthening legal enforcement, while investors should incorporate institutional
analysis to differentiate substantive commitments from “greenwashing”.

Keywords: ASEAN, carbon disclosure, financial performance, institutional quality.

JEL Codes: G32, M14, Q56.
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1. Giéi thiéu

Trong bbi canh cac cam két toan cau vé bién d6i khi hau ngay cang tré nén cap thiét, dic biét 1a sau Thoa
thuan Paris, ap luc ddi voi khu vue doanh nghiép trong viéc quan ly va giam thiéu ddu chan carbon da gia
tang dang ké (Lins & cong su, 2017). Cac bén lién quan, tir nha dau tw, ngudi tiéu ding dén cac co quan
quan 1y, ngay cang yéu cau sy minh bach cao hon vé céc riii ro va co hdi lién quan dén khi hau ma doanh
nghi€p phai ddi mat. Dap lai, viéc cong bd thong tin (CBTT) carbon dugc xem nhu mét cdng cu quan tri
chién lugc, cho phép cac cong ty khong chi bao hiéu cam két cua minh ddi véi sy phat trién bén virng ma
con ting cudng kha nang tiép can von va nang cao danh tiéng (Alsaifi & cong su, 2020). V& mat 1y thuyét,
s minh bach nay gitip giam thiéu bat ddi xtmg thong tin, cho phép thi truong dinh gia doanh nghiép chinh
xac hon va qua do6 nang cao hiéu qua tai chinh (HQTC).

Tuy nhién, mot s6 nghién ctru vé viée cong b thong tin carbon co thé nang cao hiéu qua tai chinh doanh
nghiép lai cho thay cic bang chimg thuc nghiém khong nhat quan. Trong khi mot s6 nghién ciru tim thay
mbi quan hé tich cuc va cé y nghia (vi du, Matsumura & cong su, 2014), nhiéu nghién ctru khac lai chi ra
mot mdi quan h¢ khong dang ké, tham chi 14 tiéu cuc hodc phu thudc manh mé€ vao bdi canh. Sy khong nhét
quén nay tao nén mot cau hoi nghién ciru quan trong: Tai sao mdt hanh ddng minh bach dugc cho 1a c6 gia
tri lai khong phai lic nao cling dugc thi truong tai chinh ghi nhan, déc biét 1a trong buc tranh da dang cia
cac nén kinh té méi noi?

Nghién ctru nay cho rang cau tra 16i ndm & mot yéu té quyét dinh thuong bi bé qua, d6 1a vai tro cia moi
truong thé ché trong viée xac thyc va tin nhiém hoa thong tin. Vi vay, bai viét khong chi ding lai & cau hoi
truyén théng liéu cong bd thong tin carbon co tao ra gia tri hay khong, ma mé rong va 1am rd hon vén dé
bang cach tim cau tra 161 cho ciu hoéi: dudi nhitng didu kién nao thi nd mai tao ra gia tri? Cu thé, nghién ciru
1ap luan r?mg gia tri cuia cong bd thong tin carbon khong phai 1a mét thugc tinh ndi tai, ma la mot gia tri co
diéu kién, phu thudc vao chét luong thé ché phap quy ctia mot qudc gia. Dura trén Iy thuyét thé ché cua North
(1990), nghién ciru gia dinh rang trong mot moi trudng thé ché yéu kém, noi cac quy tic khong duoc thyc
thi nghiém ngat, viéc cong bd thong tin c6 nguy co bi xem chi 14 hinh thirc hodc hanh vi “tdy xanh”, do d6
khong thé chuyén hoéa thanh lgi ich tai chinh. Nguoc lai, chi khi dugc dit trong mot bdi canh thé ché viing
manh, noi cac quy dinh vé cong b thong tin va bao vé nha dau tu duge dam bao (Luo, 2019), hanh dong
cong bd nay moéi tro thanh mot tin hidu dang tin cay vé nang luc quan tri hiéu qua va cam két bén vimg dai
han. Béi canh ciia cac quic gia ASEAN-5, vé6i su da dang dang ké vé chat lugng thé ché va mirc d¢ phat
trién kinh té nhung lai chua dugc kham pha mot cach déy dua, cung cép mot bdi canh nghién ctru phu hop
dé kiém dinh gia thuyét nay.

Do d6, nghién ctru dat ra hai muc tiéu chinh: (i) kiém dinh mdi quan hé tryc tiép giita cong bd thong tin
carbon va hiéu qua tai chinh trong bdi canh dic thu cia ASEAN-5; (ii) va quan trong hon 1a lam sang t6 vai
tro diéu tiét ciia chat lugng thé ché phap quy trong mdi quan hé d6. Bang cach giai quyét cac muc tiéu trén,
nghién ctru ky vong s& dong gop nhiing bang chimg thyc nghiém méi, 1am séng t6 vai trd phirc hgp ciia chat
luong thé ché phap quy trong bdi canh cac thi truong maéi ndi. Nhimng két qua nay khong chi c¢6 y nghia vé
mat hoc thuat ma con cung cip cac ham y quan trong cho nha quan tri, nha dau tu va cac nha hoach dinh
chinh séch tai cac thi truong méi ndi trong viée xay dung chién luoc bén virng va cai thién moi truong thé
ché.

2. Co sé 1y thuyét va phat trién gia thuyét

2.1. Ly thuyét nén

Trude hét, Iy thuyét cac bén lién quan (Freeman, 1984) cho rang su ton tai va thanh cong cua doanh
nghiép phu thudc vao kha ning quan 1y va thoa méan ky vong ctia nhiéu nhom khac nhau, khong chi riéng
6 dong. Trong boi canh bién ddi khi hau, cac bén lién quan nhu nha dau tu, khach hang va co quan quéan ly
ngay cang yéu cau sy minh bach vé riii ro va chién lugc carbon ctia doanh nghiép. Do d6, cong bd thong tin
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carbon tré thanh mot co ché quan trong dé dép mg nhu cau thong tin nay, qua d6 gitip doanh nghiép cing
¢b niém tin, nang cao danh tiéng va co thé cai thién hiéu qua tai chinh. B sung cho quan diém nay, 1y thuyét
hop phap héa (Suchman, 1995) 1ap luan rang doanh nghiép thuc hién cac hanh vi nhu céng bd thong tin
carbon dé churng t6 su tuan thu cac chuén muc, gia tri va niém tin cta x3 hoi. Bﬁng cach d6, doanh nghiép
xdy dung va duy tri sy tin nhiém tir cong dong, giam thiéu cac rai ro vé phap 1y va uy tin, qua d6 dam bao
su ung ho tir cong dong. Ca hai ly thuyét nay ciing nhau dy bao rang cong bd thong tin carbon nhu mot hanh
dong chién luoc va co trach nhiém s& dugc thi trudng ghi nhan va chuyén héa thanh loi ich tai chinh.

Tuy nhién, cac bang ching thuc nghiém khong nhit quan cho thdy mdi lién két nay khong phai 1a tat yéu.
Trong bdi canh do, 1y thuyét thé ché (North, 1990) cung cAp mot khung phan tich quan trong dé 1y giai van
dé. Ly thuyét nay khing dinh rang hanh vi va két qua cua cac to chtrc chju anh hudng siu sic boi cc thé ché
trong xa hoi, vén duge dinh nghia 14 cac quy tic chinh thirc (luat phap, quy dinh) va phi chinh thirc (chuan
muc, van hoéa). Theo do, gia tri cua cong bd thong tin carbon khong phai 1a mot thude tinh ¢d hiru, ma phu
thudc vao bdi canh thé ché noi né duoc thue hién. Trong mot méi trudng c6 chat lwong thé ché phap quy cao,
noi luat phap dugc thyc thi nghiém minh va quyén loi nha dau tu dugc bao vé, viéc cong bd théng tin duoc
xem 1a mot tin hidu dang tin cay vé cam két bén viing. Nguoc lai, trong méi truong thé ché yéu kém, hanh
dong nay c6 nguy co bi nghi ngd 14 “tdy xanh” va khong mang lai gia tri. Vi véy, 1y thuyét thé ché dong vai
tro 1a khung 1y thuyét bao trum, giai thich tai sao chat luong thé ché phap quy lai c6 thé diéu tiét mdi quan
hé gitra cong bd thong tin carbon va hiéu qua tai chinh.

2.2. Phdt trién gid thuyét

2.2.1. Cong bd thong tin carbon va hiéu qud tai chinh doanh nghiép

Dua trén nén tang cua ly thuyét cac bén lién quan va ly thuyét hop phap hoa, nghién ctru 1ap ludn ring
viéc cong bd thong tin carbon c6 kha ning tac dong tich cuc dén hidu qua tai chinh ctia doanh nghiép thong
qua nhiéu co ché. Thtr nhét, sy minh bach vé carbon gitip giam thiéu bat ddi xtng thong tin gitra doanh
nghiép va cac nha dau tu, qua d6 ¢ thé lam giam chi phi von ctia doanh nghiép (Xu & cong su, 2024). Thir
hai, viéc chi dong cong bd thong tin bao hiéu nang lyc quan tri rui ro li€n quan dén khi hau mot cach hiéu
qua, mot déu hiéu cua chit lugng quan tri vuot trgi dugce thi trudng danh gia cao (Lins & cdng su, 2017;
Munir & Pratama, 2025). Thi ba, hanh d6ng nay gitp nang cao danh tiéng va hinh anh thuong hiéu, tir d6
thu hat cac nha dau tu, khach hang va nhan vién c6 ¥ thirc vé méi truong. Cudi ciing, nd ma ra co hdi cho
doanh nghiép tiép can cac thi truong va ngudn von xanh. Cac nghién ctru thuc nghiém trudc day, chang han
nhu ctia Matsumura & cong sy (2014) hay Alareeni & Hamdan (2020) da cung cap bang ching ung ho mbi
quan hé tich cyc nay. Tuy nhién, mot sb nghién ctru khong tim thiy tac dong truc tiép dang ké nao cua viée
cong bd thong tin carbon dén gia tri doanh nghiép (Anggita & Nugroho, 2022; Wang, 2023). Mic du vay,
bdi canh cac qudc gia ASEAN-5 v6i ap luc ngay cang ting vé phat trién bén vimng va thu hat vén dau tu co
trach nhiém, c6 thé khién thi trudng phan tng tich cuc hon véi sy minh bach cua doanh nghiép. Viéc cong
b6 thong tin carbon duoc ky vong s& 1a mot lgi thé canh tranh, gitp ciing ¢d niém tin ctia cac bén lién quan.
Tir nhitng 13p ludn nay, gia thuyét nghién ctru thir nhat dugc dé xuat nhu sau:

HI: Viéc cong bo théng tin carbon cé tac dng tich cwee dén hidu qud tai chinh ciia doanh nghiép.

2.2.2. Vai tro diéu tiét ciia chat lwong thé ché phap quy

Trong mot mdi truong cd chat luong thé ché phap quy cao, voi cac quy dinh rd rang va dugc thuc thi
nghiém minh, cong bd thong tin carbon trd thanh mét tin hiéu dang tin cay vé cam két bén viing va ning
luc quan tri ctia doanh nghiép. Cac nha dau tur va cac bén lién quan khac c¢6 xu hudng tin tuéng vao tinh xéc
thuc ctia thong tin dugc cong bd, do d6 ho thudng danh gia cao hon cac doanh nghiép minh bach, diéu nay
duogc thé hién qua viée dinh gia cao hon va chi phi vén thip hon. Nguoc lai, tai cac qudc gia co thé ché yéu
kém, noi viéc thuc thi phap lut 1ong 1éo, viéc cong bd nay c6 nguy co bi xem 1a hanh vi “tdy xanh” nhim
danh bong hinh anh. Trong bdi canh dé, cac nha dau tur s& hoai nghi vé gia tri thuc chét cia thong tin, khién
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cho hanh dong cong b6 khong chuyén héa duoc thanh lgi ich tai chinh. Lap luan nay phit hop véi cac nghién
clru trude day cho thiy chat lwong thé ché qudc gia 1a mot yéu t6 then chét quyét dinh gia trj cua thong tin
do doanh nghiép cong bd (Mateo-Marquez & cong sy, 2020; Pham & Pham, 2025). Tir nhiing lap ludn ké
trén, gia thuyét thir hai dugc phat biéu nhu sau:

H2: Chadt lwong thé ché phdp quy diéu tiét tich curc moi quan hé giita cong bo théng tin carbon va hiéu
qud tai chinh.

3. Phwong phap nghién ciru

3.1. Méu va thu thip div ligu

M?u nghién ciru bao gdm cac cong ty phi tai chinh dugc niém yét trén cac so giao dich chimg khoan chinh
ctia 5 qudc gia ASEAN, bao gdm Indonesia (IDX), Malaysia (Bursa Malaysia), Philippines (PSE), Thai Lan
(SET), va Viét Nam (HOSE & HNX). Giai doan nghién ctru duoc Iyra chon 13 11 nim, tir 2012 dén 2022.

Dit lidu duoc thu thap tir nhiéu ngudn c6 uy tin qudc té dé dam bao tinh khach quan va toan dién: Refinitiv
Eikon/Workspace; Worldwide Governance Indicators (WGI) ctia Ngan hang Thé gidi (World Bank); World
Development Indicators (WDI), ciing ctia Ngan hang Thé gioi.

Quy md mau ban dau bao gdm 3630 cong ty niém yét tai 5 qudc gia, twong duong voi 39930 quan sat
cong ty-nam. Sau do, nghién ctru 4p dung céc ti€u chi loai tru:

(1) Loai trir cac cong ty thudc nganh tai chinh: Loai bo 715 cong ty (twong duong 7865 quan sat) thudc
nganh tai chinh (ma SIC tir 6000-6999) do céu triic bao cdo tai chinh va cac quy dinh dic thi ctia nganh nay
c6 thé 1am sai 1éch két qua phan tich.

(i1) Loai trir cac quan sat thiéu dir lidu: Cac quan sat bi loai bd néu thiéu dix liéu cho bét ky bién nao trong
md hinh, dic biét 13 bién cong bd carbon (CDS) va cac bién tai chinh chinh. Do tinh chit tu nguyén cua viéc
cong bd carbon trong phan 16n giai doan nghién ciru, bude nay di loai bo 24587 quan sat.

(iii) Loai trir cac cong ty co dit liéu khong du dai: Pé dam bao tinh on dinh cia phan tich dit liéu bang,
nghién ctru yéu cau mdi cong ty phai c6 it nhat 3 nim quan sat lién tuc. Tiéu chi nay loai bo thém 650 quan
sat.

Sau qua trinh sang loc, mau cudi ciing 1a mot bd dir liéu bang khong can bang bao gdm 6828 quan sat
cong ty-nam tir 652 cong ty duy nhat.

3.2. Po lwong bién

Viéc lya chon va do luong cac bién dugc thyc hién dya trén sy ké thira tir cac nghién ctru thyc nghiém c6

Bang 1. M ta va do lwdng cac bién

Bién Ky hiéu  Céch do luong Ngllli?:. dir
Bién phu thudc , 7 7 ]
Horc O, e CSIL G 6 i e i
Bicn doc lap
CBTT carbon CDSi  Diém cong bd thong tin vé phat thai carbon, dao dong tir 0 dén 100. Refinitiv
Bién diéu tiét
Chit lugng phap quy ~ RQ;  Chi s Chét lugng phap quy tir WGI, dwoc chudn hoa tir -2.5 dén 2.5. WGI
Bién kiém so4t
Quy mo cong ty SIZE; Logarit ty nhién ciia tng tai san. Refinitiv
Don by tai chinh LEVj Téng no / Tdng tai san. Refinitiv
Ty suét sinh 10 ROA Loi nhuén sau thué / Tdng tai san. Refinitiv
Tudi cong ty AGEj Logarit tu nhién cia (Nam hi¢n tai - Nam thanh lap + 1). Refinitiv
Tang truong GDP GDPG;  Téc dd tang truéng GDP hang nam (%). WDI
Lam phat INF;  Thay dbi chi s6 gi4 tiéu ding hang nim (%). WDI

Nguon: Tic gid téng hop
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anh hudng trong linh vy tai chinh va ké toan bén viing, ddng thoi dam bao sy phit hop vai bbi canh dit lidu
tai cac thi truong ASEAN. Bang 1 tom tat cac bién dugc st dung trong nghién ctru.

Cu thé hon, bién HQTC (TQ) duoc tinh tai thoi diém cubi mdi nam tai chinh. Chi sé chét luong phap quy
(RQ) tr WGI do ludong nhan thire vé kha nang ctia chinh phu trong viéc xay dung va thyc thi cac chinh sach
hop 1y. Chi s nay dugc chuén héa vdi mién gia tri tir -2,5 (rat yéu) dén +2,5 (rat manh).

3.3. M6 hinh nghién ciru

Pé kiém dinh gia thuyét H1 vé tac dong truc tiép cua cong bd thong tin carbon 1én hiéu qua tai chinh,
nghién cuu st dung mo hinh (1):

TQit = o + B1CDS;; + ZBControlsie,jt + vi + 0¢ + & (1)

Pé kiém dinh gia thuyét H2 vé vai tro diéu tiét ciia chat luong thé ché phap quy, nghién ctru dua thém
bién dicu tiet (RQ) va mdt bién twong tac (CDS x RQ) vao mo hinh (2).

TQit = o + BiCDSi + B2RQje + P3(CDSic x RQy) + PkControlsii +yi + 6+ & (2)

Trong do: i, j, t 1an lugt chi cong ty, quc gia va nam; TQy 1 Tobin’s Q ctia cong ty i tai nam t; CDS; 1a
diém cong bo carbon cua cong ty i tai ndm t; RQj 1a chat lugng phép quy ctia quoc gia j tai nam t; Controls
1a mét vector cac bién ki€ém soat cap cong ty va cap quoc gia; yi la anh hudng c6 dinh cta cong ty; 6; la anh
hudng co dinh theo nam; &; la sai sO ngau nhién.

4. Két qua nghién ctru

4.1. Thong ké mé td va phan tich twong quan

Bang 2 trinh bay thong ké mé ta cho toan b cac bién dugc st dung trong nghién ctru voi 6828 quan sat
cong ty-nam.

Biang 2. Thong ké mé ta cac bién nghién ciru

Bién Ky hiéu Quan sat Trung binh D¢ léch chudn  Téi thiéu Téi da
HQTC TQx 6828 1,42 0,85 0,61 4,89
CBTT carbon CDS; 6828 35,45 22,10 0,00 98,50
Chét lwong phéap quy RQj 6828 0,21 0,65 -0,78 1,45
Quy md cong ty SIZE; 6828 14,88 1,95 11,50 18,90
Pon bay tai chinh LEV; 6828 0,48 0,23 0,05 0,92
Ty suét sinh 16 ROA; 6828 0,04 0,06 -0,15 0,20
Tudi cong ty AGE; 6828 3,15 0,75 1,39 4,50
Tang truong GDP GDPG; 6828 4,55 1,80 -0,50 7,10
Lam phat INF;j, 6828 3,10 1,50 0,85 6,50

Nguon: Tinh todn ciia tac gia tir Stata 17.0.

Gi4 tri trung binh cia Tobin’s Q (TQx) 1a 1,42 v6i d6 1éch chuan 1a 0,85, cho thay sy khac biét dang ké
vé hiéu qua tai chinh giita cac doanh nghiép trong miu. Pang chu y, diém cong bd carbon (CDSy) c¢6 gia tri
trung binh 1a 35,45 nhung d6 léch chuén rét 16n (22,10), phan anh sy khong déng déu trong muic d6 minh
bach carbon tai ASEAN-5. Chi s6 chét lugng phap quy (RQj) ciing dao dong rong, mién gia tri trong mau
(-0,78 dén 1,45) da thé hién su khac biét thé ché dang ké trong khu vuc ASEAN-5.

Béng 3 trinh bay ma tran twong quan Pearson va h¢ s6 nhan tir phong dai phurong sai (VIF).

Két qua cho thdy mbi quan hé cing chidu va c6 ¥ nghia théng ké giita cong bd thong tin carbon (CDSy)
va HQTC (TQx) (hé s6 = 0,185), cung cip diu hiéu so bo tng ho gia thuyét H1. Cac hé sb twong quan giira
céc bién doc 1ap déu dudi nguong 0,7. Thém vao do, hé s6 VIF trung binh 1a 1,22 va khoéng co bién nao ¢6
VIF vuot qué 5, khang dinh rang hién tugng da cong tuyén khong phai 1a mot van dé dang lo ngai trong mo
hinh nghién ctru.

4.2. Két qud hoi quy chinh
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Bang 3. Ma tran twong quan Pearson va hé s6 VIF

Bién TQu CDS; RQ; SIZE; LEV ROA: AGE: GDPG; INF;,  VIF
TQu 1,000

CDS: 0,185%** 1,000 135
RQ; 0,095%* 0,215%%% 1,000 1,21
SIZE; 0,150%%*  0452%*%*  0,110** 1,000 1,58
LEVi 0,210%%%  _0,088% -0,045 0,280%** 1,000 1,15
ROA, 0,350%%*  0,112%* 0,067 0,098%*  -0,310%** 1,000 1,22
AGE; 0,055 0,134%%* 0,021 0,195%**  0,085* 0,043 1,000 1,09
GDPG; 0,031 0,015 0,155%** 0,028 0,011 0,049 0,000 1,000 1,12
INF; -0,024 -0,019 -0,091%* -0,033 0,025 0,051  -0,014  -0,250%** 1,000 1,08
VIF TB 1,22

Chii thich: ***,** va * lan luot biéu thi mitc ¥ nghia thong ké 1%, 5%, va 10%.
Nguon: Tinh toan cua tac gid tie Stata 17.0.

Bang 4 trinh bay két qua hdi quy chinh tir md hinh FEM véi sai s6 chuan Driscoll-Kraay dé kiém dinh
chc gia thuyét nghién ciru. M6 hinh (1) kiém dinh tac dong truc tiép cua viéc cong bd thong tin carbon 1én
hiéu qua tai chinh (H1). M6 hinh (2) kiém dinh vai tro diéu tiét cta chat lugng thé ché phép quy trong mdi
quan hé nay (H2).

Bang 4. Tac dong ciia cong bd thong tin carbon 1én hiéu qua tai chinh

va vai tro diéu tiét ciia chat lwgng phap quy

A X ) ?2)
Bién so TQ: TQ:
Bién déc lap
CDSi 0,0008 -0,0015

(0,0006) (0,0011)
Bién diéu tiét
RQ; 0,082%*
(0,035)
Bién twong tac
CDS; x RQ; 0,0045**
(0,0021)
Bién kiém soat
SIZE; 0,095%** 0,092%**
(0,021) (0,020)
LEVy -0,451%** -0,448%**
(0,088) (0,085)
ROA; 2,854%** 2,849%**
0,312) (0,309)
AGE; 0,015 0,013
(0,025) (0,024)
GDPG; 0,022%* 0,019*
(0,012) (0,011)
INF; -0,018** -0,016**
(0,008) (0,007)
Hing sb 0,876%** 0,912% %+
(0,195) (0,191)
Théng ké kiém dinh
Anh huéng c¢b dinh theo cong ty Co Co
Anh huéng ¢6 dinh theo nam Cod Co
S6 quan sat 6828 6828
S6 nhom (cong ty) 652 652
R-squared (within) 0,254 0.271
Kiém dinh F (vs. Pooled OLS) 25,81 %** 27,05%*%*
Kiém dinh Hausman (vs. REM) 42,17*%* 45,33%**

Chii thich: Sai $6 chudn Driscoll-Kraay dwoc trinh by trong ngodc don. *** ** va * lan ot biéu thi mitc ¥ nghia
thong ké 1%, 5%, va 10%.
Nguon: Tinh toan cua tac gia tir Stata 17.0.
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Trudc khi phan tich két qua, nghién ctru da thyc hién cac kiém dinh lya chon m6 hinh. Két qua kiém dinh
F ¢6 y nghia thong ké & mirc 1% (F = 25,81, p = 0,000), cho thdy mé hinh FEM phu hgp hon Pooled OLS.
Quan trong hon, két qua kiém dinh Hausman ciing c6 ¥ nghia thong ké cao (32 = 42,17, p = 0,002), chi ra
rang mo hinh FEM 14 lya chon pht hop va hiéu qua hon so véi mé hinh tac dong ngau nhién (REM).

Két qua ¢ Cot (1) cia Bang 4 cho thay hé sd ciia bién cong bd thong tin carbon (CDSy) 13 0,0008 va
khéng c6 y nghia thong ké (p > 0,10). Diéu nay chi ra rang, khi xét mot cach doc 1ap hanh vi cong bd thong
tin carbon khong tao ra tac dong dang ké nao dén hiéu qua tai chinh cta cac doanh nghiép niém yét tai
ASEAN-5. Két qua nay cung cép bang ching thuc nghiém khong tng ho gia thuyét H1, cho thay viéc cong
b6 thong tin carbon ty ban than né chwa du dé dugc thi truong ghi nhan va chuyén hoa thanh gia tri tai chinh
trong bdi canh chung cua khu vuc.

Két qua & Cot (2) cho thay hé s ciia bién tuong tac CDS;, x RQj 1a duong va c¢6 y nghia thong ké & mirc
5% (Bs = 0,0045, p < 0,05). Trong khi d6, tac dong tryuc tiép ciia CDS; van khong c6 ¥ nghia thong ké. Phat
hién nay ung ho gia thuyét H2, né cho thay chat lwong thé ché phap quy dong vai tro diéu tiét tich cuc trong
mdi quan hé giita cong bd thong tin carbon va hiu qua tai chinh. Cu thé, tac dong cua viéc cong bd thong
tin carbon 1én hiéu qua tai chinh phuy thudc vao chat lugng ctia méi truong thé ché. Trong cac quc gia co
chat lugng phéap quy cao, hanh vi cong bd thong tin minh bach vé carbon s& duogc thi trudng danh gia cao va
tao ra gia tri tai chinh va nguoc lai.

4.3. Cdc phan tich dj nhay

Dé dam bao tinh virg chic va do tin cdy cua cac két qua chinh, nghién ctru da thuc hién mot sé kiém dinh
d6 nhay. Két qua ciia cac phén tich nay dugc tong hop trong Bang 5.

Bang 5. Két qua cac phan tich dd nhay

o 1) 2 3 @ )]

Bién sb Sys-GMM Sys-GMM FEM FEM FEM

TQi TQi ROA;¢ TQi TQi

CDSy 0,0011 -0,0019 -0,0002 -0,0021 -0,0009

(0,0009) (0,0014) (0,0001) (0,0018) (0,0015)

RQ; 0,091%* 0,015%* 0,105%* 0,065

(0,041) (0,007) (0,049) (0,042)

CDSi x RQ; 0,0051%* 0,0009%* 0,0062%** 0,0018

(0,0024) (0,0004) (0,0022) (0,0028)

Céc bién kiém soat Co Co Co Co Co

Anh huong ¢ dinh theo DN Co Co Co Co Co

Anh huéng ¢ dinh theo nam Co Co Co Co Co

S6 quan sat 6176 6176 6828 2510 4318

S6 doanh nghiép 652 652 652 241 411

R-binh phurong (ni bo) 0,189 0,301 0,245
Kiém dinh Sargan (p-value) 0,215 0,258
Kiém dinh AR(1) (p-value) 0,021 0,019
Kiém dinh AR(2) (p-value) 0,453 0,417

Chil thich: Sai s6 chudn vitng chdc dwoc trinh bay trong ngodc don. *** ** va * lan lwot biéu thi mirc ¥ nghia thong
ké 1%, 5%, va 10%.

Cot (1) va (2) trinh bay két qua woc luong bﬁng phuong phap System GMM hai budc dé kiém sodt vin dé ngi sinh.
Bién phu  thuéc la TQO. Sé quan sat it hon do viéc sw dung cac bién wé lam cong  cu.
Cét (3) sir dung ty sudt sinh 161 trén tai san (ROA;) lam bién phu thudc thay thé, wéc lwong bang mé hinh FEM.
Cot (4) va (5) trinh bay két qua phan tich dwéi méau cho cdc nganh cé mire dé 6 nhiém cao va thap, wéc lwong bang mé
hinh FEM. Bién phu thuc la TQu.

Nguon: Tinh todn cia tdc gid tir Stata 17.0

Mot quan ngai trong mdi quan hé nay 1a van dé noi sinh, phat sinh tir quan hé nhan qua nguoc va bién
bi bo s6t. Cac Cot (1) va (2) trong Bang 5 cho thay, sau khi kiém soat vin d& ndi sinh tiém tang bing
phuong phap System GMM, cac kiém dinh chan doan déu thoa mén (p-value cua kiém dinh Sargan > 0,10
va p-value cia AR(2) > 0,10), cho the”iy mé hinh duge dic ta tdt. Quan trong hon, hé sb cua bién tuong tac
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(CDSi x RQj) van giir nguyén dau duong va co y nghia thong ké (B = 0,0051, p < 0,05). Didu nay cing cb
manh mé& két luan chinh ctia nghién ciru, cho thay vai tro diéu tiét cia chat lugng thé ché phap quy khong
bi chi phéi boi vin dé noi sinh.

Két qua & Cot (3) cho thiy, khi sir dung ROA lam thude do hiéu qua tai chinh, hé sé cua bién twong tac
van duong va c6 y nghia thong ké (B = 0,0009, p < 0,05). Phat hién nay khing dinh rang két luan cta nghién
ctru khong phu thudc vao mot thude do hi€u qua tai chinh cy thé, ma nhat quan trén ca thudc do dya trén thi
truong va thude do dua trén ké toan.

Tac dong cla viéc cong bd thong tin carbon va vai trd ciia thé ché c6 thé khac biét dang ké giira cac
nganh, dic biét 1a & nhitng nganh nhay cam véi moi trudng. Nghién ctru phan chia mau thanh hai nhom: (i)
céc nganh c6 muc d6 6 nhidm cao (khai khodng, san xuét, nang luong) va (i) cic nganh c¢6 muc do 6 nhiém
thép (dich vu, cong nghé). Phan tich dudi mau & Cot (4) va (5) mang lai mot phat hién tha vi. Hé s6 cua bién
tuong tac chi co y nghia théng ké va mang dau duong trong nhom cac nganh 6 nhiém cao (B = 0,0062, p <
0,01), trong khi lai khéng c6 ¥ nghia & nhém nganh 6 nhiém thap.

5. Théo luan

Két qua nghién ciru cho thdy, trong bdi canh chung cta cac qudc gia ASEAN-5, viée cong bd thong tin
carbon khong c6 tac dong truc tiép va dang ké dén hiéu qua tai chinh doanh nghiép. Phat hién nay goi y ring
mdi quan hé nay phtrc tap hon so v6i nhitng dy bao ban dau cua Iy thuyét cac bén lién quan va ly thuyét hop
phap hoa, von cho rang hanh vi minh bach s& ludn duoc thi trudng ghi nhan tich cuc. Két qua nay tuong
ddng v6i mot sd nghién ciru trude ddy (vi du, Anggita & Nugroho, 2022) nhung trai nguoc voi cac nghién
cuu khéc (vi dy, Matsumura & cong su, 2014). Sy khac biét nay co thé duoc ly giai boi bdi canh dic thu
ctia ASEAN-5: mot khu vuc c¢6 sy da dang 16n vé chat lugng thé ché phap quy. Trong méi truong ma viée
thyc thi phap luat con thiéu nhit quan, cac nha dau tu c6 thé hoai nghi vé tinh xac thyc cua thong tin ty
nguyén, xem d6 1a hanh vi “tiy xanh” hon 1a mét tin hi¢u d4ng tin ciy, do d6 khong chuyén héa thanh gia
tri tai chinh.

Quan trong hon, nghién ctru da chimg minh rang chat lugng thé ché phap quy déng vai tro diéu tiét tich
cuc, mot phat hién cing ¢ va mo rong ly thuyét thé ché. Tac dong ctia cong bd thong tin carbon 1én higu
qua tai chinh 1 c6 diéu kién chir khong phai 13 phd quat. Cu thé, loi ich tai chinh tir viée cong b chi tre
nén 1 rang & nhimg qudc gia c6 moi trudng phap quy vitng manh. Piéu nay 1a do mot thé ché chat lugng
cao hoat dong nhu mot co ché dam bao do tin cdy, xac thyc cam két cuia doanh nghiép va giam thiéu bat dbi
xtng thong tin, tir 6 thuyét phuc duoc cac nha dau tu.

Phan tich sau hon & cac phan nhém nganh cang 1am 16 co ché nay: vai tro diéu tiét ctia thé ché chi c6 ¥
nghia thong ké & cac nganh 6 nhidm cao. Diéu nay cho thiy co ché cung ¢b niém tin tir thé ché 1a dic biét
quan trong khi rai ro méi truong 1a hitu hinh va mang tinh trong yéu dbi véi cac bén lién quan. Ddi véi cac
cong ty trong nganh san xut hay ning luong, ap luc tir nha dau tu va co quan quén 1y 1a rat 16n, do d6 mot
tin hiéu minh bach duoc x4c thuc boi mot thé ché manh s& tao ra gia tri vuot troi.

Do d6, dong gop chinh ciia nghién ctru 1a dich chuyén trong tim tir cdu hoi “liéu cong b thong tin carbon
¢6 gia tri khong?» sang cau hoi ¥ nghia hon «khi nio va tai sao né co gia tri?». Bang cach cung cép bang
chtng thuc nghiém vé vai trd diéu tiét cta chét lugng thé ché phap quy, ddc biét 1a trong cac nganh co rai
ro cao tai khu viee ASEAN-5, nghién ctru d 1am sang t6 mot co ché phirc hop, qua d6 dong gop nhimg hiéu
biét mdi va cé gia tri vao kho kién thirc hién c6 vé méi lién hé giita tinh bén viing, thé ché va gia tri doanh
nghiép.

Mic du dat duge muc tiéu nghién ctru dé ra, nghién ctru nay van con mét sé han ché, nhu viée str dung
thudc do cong bd carbon dang diém tong hop va chi tap trung vao cac cong ty niém yét 1én. Cac nghién ciru
trong twong lai c6 thé kham pha sau hon cac kénh truyén dan cu thé (vi du, chi phi vén), xem xét cac yéu
td diéu tiét khac & cép d6 cong ty (nhu cAu tric quan tri) va mo rong pham vi sang cac thi truong can bién.
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6. Két luan va ham y

Nghién ctru nay khang dinh rang trong bdi canh cac thi truong méi ndi ASEAN-5, viéc cong bd thong
tin carbon, t ban than né khong du dé ning cao hiéu qua tai chinh doanh nghiép. Thay vao do6, gia tri cia
hanh vi minh bach nay phu thuéc mot cach co diéu kién vao chat luong thé ché phap quy. Chi trong mot moi
truong phap quy viing manh, noi thong tin dugc xac thuc va tréd nén dang tin cdy, viéc cong bd méi duge
thi truong von ghi nhan va chuyén hoa thanh lgi ich tai chinh. Phat hién nay dac biét rd nét & cac nganh co
mirc d6 6 nhidm cao, noi vai trd dam bao cua thé ché tro nén t6i quan trong trong viéc giam thiéu hoai nghi
ctia nha dau tu v& hanh vi “tdy xanh”. Bang cach chimg minh vai tro diéu tiét thiét yéu nay, nghién ctru gop
phan tai dinh hinh cudc tranh luan hoc thuat, khong chi ding lai & cau hoi liéu cong b thong tin carbon co
gia tri hay khong, ma mo rong sang cau hdi quan trong hon la khi nao va tai sao n6 tao ra gia tri.

Céc két qua ciia nghién ciru mang lai nhitng ham y thuc tién quan trong cho ba nhém ddi twong chinh:

(i) Déi v6i cac nha hoach dinh chinh sach: Két qua nhdn manh ring viéc chi ban hanh quy dinh vé cong
b thong tin 1a chua du. Dé bién minh bach thanh gié tri, can phai wu tién cung ¢ toan dién chét lugng thé
ché, dic biét 1a nang luc thuc thi phap luat va co ché bao vé nha dau tu. Mot khung phap 1y hiéu luc, hiéu
qua chinh 12 nén tang dé cac tin hiéu moi trudng cta doanh nghiép tré nén déng tin cdy va cé y nghia kinh té.

(ii) D4i v6i cac nha quan tri doanh nghiép: Nghién ciru chi ra ring cong bd thong tin carbon khong phai
12 mot chién luge doc 1ap. Dé tdi da hoa loi ich, doanh nghiép, dic biét 1a trong cac nganh nhay cam vé moi
trudng, cin cha dong két hop viée cong bd véi cac hanh dong tao dung niém tin khac nhu st dung kiém
toan tir bén thtr ba hodc tuan thi cac chudn muc quéc té khat khe, nhét 1a khi hoat dong trong moi truong
thé ché con han ché.

(iii) D4i voi cac nha dau tu: Nghién ctru dua ra mot khuyén nghi quan trong: khong nén danh gia thong tin
cong bd vé mdi trudng mot cach biét 1ap. Cac nha dau tu can 16ng ghép phan tich chat luong thé ché phap
quy cua qudc gia vao quy trinh tham dinh dé phan biét giita cac cam két bén ving thuc chat va hanh vi “tay
xanh” tiém tang, qua d6 dua ra quyét dinh phan bd vén chinh xac hon.
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Tém tit
Nghién ciru nay van dung phwong phdp phdn tich chii dé (thematic analysis) dé lam ré cdc co ché
tac dong ciia nén tang sé dén nang hee canh tranh ciia doanh nghiép vira va nhé (SMEs) tai Viét
Nam. Thong qua 12 cugc phong van bdn cdu triic véi cdc chii thé da dang bao gom nha quan ly
SME: s, dai dién nén tang so, nha hoach dinh chinh sach va chuyén gia, nghién ciru tich hop ly thuyet
hé sinh thdi nén tang so voi Iy thuyet nang lyc dong dé phan tich hién tuong nghién ciu. Két qua
chi ra ba co ché chinh: (1) ha tang cong nghé cua nén tang $6 tao lap loi the canh tranh thong qua
viée giam chi phi giao dich va mé réng tiép cdn thi truong; (2) nang lyc nén tang 56 va nang luc
mang ludi dong vai tro trung gian trong viéc chuyén héa ‘nguon lyc ky thudt so thanh loi thé canh
tranh; (3) sw phu thugc vao nén tang tao ra quan hé quyen luc bdt cdn ang han ché kha nang tu
chii chién lugc cua SMEs. Ve ly z‘huyet nghién ciru lam ré vai tro kép cua nén tang s0 trong viéc
vira trao quyén, vira kiém sodt trong boi canh nén kinh té dang phdt trién. Vé thuc tién, nghién ciiu
dé xuét cac ham ¥ chinh sach nhim can bang phat trién hé sinh thai s6 voi bao vé quyén lgi SMEs.
Tir khéa: Nén tang s, doanh nghiép vira va nho, ning lyc canh tranh, nghién ctru dinh tinh, chinh
sach hd tro, Viét Nam.
Ma JEL: A10, J58, L.26, O32.

The impact of digital platforms on competitiveness of small and medium-sized enterprises in
Vietnam: A qualitative analysis and policy implications

Abstract

This study applied qualitative method to explore the affecting mechanisms of digital platforms on
the firm competitiveness of small and medium-sized enterprises (SMEs) in Vietnam. The authors
carried out 12 semi-structured interviews with diversified respondents, including managers of
SMEs, representatives from digital platforms, policy makers, and experts. The qualitative data
was analyzed with theme-based approach relying on the socio-technical theoretical framework.
The results reveal that (i) technological infrastructure of digital platforms creates competitive
advantage through the reduction of transaction cost and expansion of market access; (ii) digital
platform capability and network capability play the mediating roles on transforming digital
resources to sustainable competitive advantage; (iii) the dependence on digital platforms results
in asymmetrical power relations, preventing strategic autonomy of SMEs. From theoretical
perspective, this research clarifies the simultaneous roles of digital platforms in empowering
and controlling SMEs. From practical perspective, it proposes policy implications to balance the
development of digital ecosystem and protection of SMEs’ rights in the context of digital platform
establishment in Vietnam.

Keywords: Digital platforms, small and medium-sized enterprises, competitiveness, qualitative
research, supporting policy, Vietnam.
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1. Gidi thiéu

Su phat trién manh mé& ciia nén tang s trong thap ky qua di tai cdu triic cin ban cach thirc cic doanh
nghi¢p vira va nhé (SMEs) tao 1ap va duy tri loi thé canh tranh (Nambisan & cdng su, 2017; Cenamor &
cong su, 2019). Tai Viét Nam, véi hon 50.000 doanh nghié¢p (DN) hoat dong trén cac nén tang s6 vao nim
2024, hién tuong nay khong chi mang tinh quy mé ma con dit ra nhimng cau hoi quan trong vé ban chit ciia
su chuyén dbi sb va tac dong ciia n6 dén ning luc canh tranh cia SMEs. Mic du cac nghién ciru quéc té da
chi ra vai tro tich cuc cia nén tang sb trong viéc nang cao kha ning tiép can thi truong va hiéu qua van hanh
(Jiang & cong su, 2023; Liao & cong su, 2024), van con thiéu hiéu biét sau sic vé cc co ché cu thé qua dé
nén tang s tac dong dén ning luc canh tranh cia SMEs trong bdi canh dic thii clia cac nén kinh té dang phat
trién nhu Viét Nam (Bonina & cong su, 2021; Rossotto & cong su, 2018).

Ba khoang trong nghién ctru then chdt dugc xéc dinh. Thir nhét, cic nghién ctru hién c6 tip trung vao tic
dong dinh lugng nhung it lam 16 co ché tac dong trong bdi canh cuy thé (Hu & cong sy, 2024; Li & cong su,
2018). Thir hai, mbi quan hé quyén lyc giita nén tang va SMEs chua duoc kham pha day du tai Viét Nam,
noi nén tang ngoai qudc chiém wu thé (Miiller, 2019; Gawer & Srnicek, 2021). Thir ba, nghién ciru tai Viét
Nam thiéu chiéu sau Iy thuyét va khung phan tich hé thong (Hb Diéu Mai, 2023; Cao Xuan Thing & Nguyén
Thi Kim Nhung, 2025).

Nghién ciru nay lap day nhitng khoang tréng trén théng qua viéc tra 10i cau hoi nghién ciru trung tim: Nén
tang sé tac déng nhw thé nao dén ndang lwc canh tranh ciia SMEs tai Viét Nam, va cdc co ché trung gian
nao dinh hinh nhitng tac déng nay? Dé 1am rd cau hoi nay, nghién ciru van dung phuong phap dinh tinh véi
phong van ban ciu triic dbi véi 12 chi thé dai dién tir bén nhom khac nhau: SMEs sir dung nén tang sd, dai
dién cac nén tang sd, nha hoach dinh chinh sach, va chuyén gia tu van. Cach tiép can da goc nhin nay cho
phép nghién ctru nim bit sy phirc tap ctia hién twong tir nhiéu vi tri khac nhau trong hé sinh thai nén tang sd.

Nghién ctru dong gop theo ba huéng. Thir nhat, 1am rd vai trd cua niang luc nén tang s6 va nang luc mang
ludi nhu co ché trung gian, bd sung chiéu kich ngit canh vao 1y thuyét nang luc dong (Teece & cong su,
1997). Thit hai, cung cip bang chiing vé tinh ludng nghia ctia nén tang sb trong nén kinh té dang phat trién
(Hein & cong sy, 2020). Thir ba, 1am sang t vai trd ciia bbi canh thé ché trong dinh hinh quan hé quyén luc.

V& mit thuc tién, nghién ciru dé xuét cac ham y chinh sach cu thé nham hd trg SMEs tan dung hiéu qua
nén tang s trong khi giam thiéu cac rui ro tir su phu thudc va bit can xing quyén luc. Cac khuyén nghi nay
¢6 ¥ nghia trong bdi canh Chinh phil Viét Nam dang thic ddy manh mé& chuyén d6i s va phat trién kinh té
s6 v&i muc tiéu dat 30% GDP tir kinh té s6 vao nam 2030.

2. Co so Iy thuyét

2.1. Khung khdi niém vé nén ting so va hé sinh thdi nén ting

Nén tang s6 duge khai niém hoa nhu cac hé thong xa hoi-k§ thuat phirc hop, trong d6 co s¢ ha tang cong
nghé, cac qua trinh td chirc va tuwong tac xa hoi dan xen chat ché (Hein & cdng su, 2020; Bonina & cdng sy,
2021). Quan diém x3 hoi-k§ thuat vuot qua cach nhin don thuan vé céng nghé hay kinh té (Pagani, 2013;
Kanna & Singh, 2021), nhidn manh rang nén tang sé hoat dong nhu cac hé thong lai, trong d6 thiét ké cong
nghé, quan tri to chirc va thuc hanh cta ngudi str dung dong tién hoa. Pic trung then chdt ctia nén tang sd
bao gom tinh mo-dun ctia kién triic, kha ning mé rong quy mo, hiéu img mang luéi va kha ning sinh san
cho phép cac bén thir ba phat trién cac san pham va dich vu bo sung.

Trong bdi canh SMEs, nén tang s6 thuc hién ba chtrc ning chinh: cung cip ha ting cong nghé sé cho phép
doanh nghiép nhé thu hep khoang cach canh tranh (Li & cong su, 2018); tao diéu kién chia sé kién thirc va
hoc tép tap thé (Hossain, 2015; Hu & cong su, 2024); va dong vai tro trung gian két ndi cac nhom nguoi
dung trong thi truong da phia.
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2.2. Géc nhin ning luc dpng vé ning liwe canh tranh ciia SMEs:

Ly thuyét nguon lyc noi tai (Resource-Based View — RBV) cuia Barney (1991) lap luén rang loi thé canh
tranh bén ving xuét phat tir nguén lyc cé gid tri, khan hiém, kho bat chudc va duoc to chirc tét. Tuy nhién,
trong bdi canh méi trudng kinh doanh thay ddi nhanh chong, 1y thuyét ning luc dong (Dynamic Capabilities
Theory) ctiia Teece & cong su (1997) mé rong RBV bang cach nhin manh kha nang cam nhan co hoi, nim
bét co hoi va bién doi nguén lyc nhu céac nang luc c6t 161 cho canh tranh bén viing.

Trong bdi canh sé hoa, nang lyc canh tranh cia SMEs khong chi dia vao ngudn lyc truyén thong ma con
phu thudc vao cac ning luc s6 hoa dic biét. Nghién ctru gn ddy dé x4c dinh hai ning luc trung gian quan
trong: nang luc nén tang sb (kha nang tich hop va sir dung hidu qua cac nén tang sd) va ning lyc mang ludi
(kha nang thiét 1ap va duy tri cac mdi quan hé hiéu qua véi cac bén lién quan bén ngoai) (Cenamor & cong
su, 2019; Widiarti & cdng sy, 2025). Hai nang lyc nay déng vai tro trung gian quan trong trong vi¢c chuyén
hoa ngu@)n lyc cong ngh¢ thanh lgi thé canh tranh thuc té.

2.3. Khung phdn tich tich hop

Nghién ciru nay van dung khung phén tich tich hop két hop 1y thuyét hé sinh thai nén tang s6 véi 1y thuyét
nang luc dong. Sy két hop nay dugc bién minh nhu sau: 1y thuyét hé sinh thai nén tang s6 (Hein & cong su,
2020) cung cap bdi canh va ngit canh dé hiéu moi truong hoat dong ctia SMEs trong nén kinh té sd, trong
khi 1y thuyét nang lyc dong (Teece & cong su, 1997) cung cép lang kinh phén tich dé giai thich co ché qua
d6 SMEs chuyén héa ngudn luc cong nghé thanh loi thé canh tranh.

Khung phén tich nay cho phép xem xét ba 16p tac dong. Lop cong nghé bao gdm ha ting k¥ thuat ciia nén
tang (API, hé thdng phan tich dir liéu, cong cu sb) tao ra kha nang va rang budc cho hoat dong ciia SMEs.
L&p ning luc lién quan dén ning lyc nén tang sb va nang lyc mang ludi dong vai trod trung gian, bién d6i kha
ning céng nghé thanh loi thé canh tranh. Lop quan tri d& cap dén cau trac quyén luc va co ché quan tri cia
nén tang dinh hinh khéng gian chién luoc ciia SMEs. Ba 16p nay tuong tac dong trong h¢ sinh thai nén ting
s6, phu hop v6i bdi canh Viét Nam noi cac nén tang sb dang phat trién nhanh chong véi sy tuong tac phirc
tap giita cac nén tang ndi dia va ngoai qudc, gitra d6i mdi cong nghé va cac rang budc thé ché.

3. Phwong phap nghién ciru

3.1. Thiét ké nghién civu va phwong phdp lugn

Nghién ctru nay ap dung mé hinh kién tao-dién giai, xudt phat tir gia dinh ring thuc tai dwoc xiy dung
x4 hoi thong qua cac tuong tic va y nghia cta cac chi thé (Creswell & Poth, 2018). Phuong phap dinh tinh
dugc Iya chon boi hién tugng nghién ctru mang tinh phirc tap, da chiéu va chiu anh huéng manh mé cia bdi
canh dac thu. Hon nira, linh vyc nay con tuong ddi méi tai Viét Nam, thiéu cac khai niém va thang do da
duogc kiém ching, doi hoi tiép can kham pha dé phat trién hiéu biét Iy thuyét.

Cu thé, nghién ctru str dung phuwong phap phan tich chi dé theo quy trinh sau budc ctia Braun & Clarke
(2006, 2019). Phuong phap nay duoc Iya chon vi ba 1y do: (1) tinh linh hoat vé mat 1y thuyét, cho phép tich
hop v6i khung phan tich da xac dinh; (2) kha ning x4c dinh va phan tich cic mé hinh y nghia xuyén subt dit
lidu; va (3) sy pht hop v6i muyc tiéu nghién ciru nham 1am rd cac co ché tac dong phirc tap.

3.2. Chién lwoc ldy mdu va déc diém nguwoi tham gia

Nghién ctru ap dung chién lugc 1dy mau c6 muc dich theo nguyén tic bién thé toi da nhim nam bt da
dang quan diém tir cac vi tri khac nhau trong hé sinh thai nén tang sé (Patton, 2015). Mau nghién ctru gdm
12 nguoi tham gia dugc phan bd vao bén nhom: SMEs sir dung nén tang s6 (5 nguoi), dai dién nén tang sd
(2 ngudi), nha hoach dinh chinh sach (3 ngudi), va chuyén gia tu van (2 nguoi).

Su da dang ciia miu dwoc dam bao qua nhiéu tiéu chi bao gdm loai nén tang (san thuong mai dién tir -
TMDT B2C, B2B, tng dung dich vu, nén tang quan tri), quy md doanh nghiép, nganh nghé, khu vuc dia
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Bang 1. Pic diém ngwoi tham gia nghién ciru

Ma Nhém Vai tro/Linh vuc nglll?él;
Pl  SME Giam d6¢ SME ban 1¢ (san TMDT B2C), nganh thoi trang, mién Nam 4 nam
P2 SME Chu doanh nghiép san xuét (sin TMDT B2B), thi céng m§ nghé, mién Béc 6 ndm
P3 SME Quan 1y van hanh doanh nghiép dich vu van chuyén (img dung goi xe), mién Nam 3 nam
P4 SME Giam d6c SME san xuét (nén tang ERP cloud), ché bién thuc phim, mién Trung 5 ndm
P5 SME Cuyu chu doanh nghiép dé rdi bé nén tang TMDT, dién tir tiéu ding, mién Bic 2 nam
P6  Néntang Quan 1y cép trung phu trach hd trg SMEs tai nén tang TMDT 16n 7 ndm
P7 Nén tang Giam dbc Phat trién Kinh doanh tai nén tang quan tri ndi dia 8 nam
P8  Chinh sach Chuyén vién chinh co quan phat trién doanh nghiép cip Bo 10 nam
P9  Chinh sich Phoé Giam déc phu trach chinh sach hd trg SMEs tai hiép hoi doanh nghiép 12 nam
P10 Chinh sach Chuyén vién cao cip co quan quan Iy TMDT va Kinh t& S6 cép Bo 9 ndm
P11 Chuyéngia  Nghién ciru vién cao cip vé kinh té b tai vién nghién ctru 15 ndm
P12 Chuyéngia  Gidm dbc tu van chuyén dbi sb cho SMEs 10 ndm

1y va mirc d6 thanh cong. Viéc bao gém ca truong hop that bai (P5) cho phép nim bit cac khia canh tiéu
cuc cua hi¢n tugng, ddm bdao tinh toan dién cia phan tich. Quy mo mau 12 nguodi dugc bién minh dya trén
nguyén tic “sirc manh thong tin” ctia Malterud & cong su (2016), theo d6 v6i muyc tiéu nghién ctru cu thé,
khung 1y thuyét rd rang, chat lugng ddi thoai cao va sy da dang ctia ngudi tham gia, quy mé nay du dé tao
ra sitc manh thong tin can thiét.

3.3. Quy trinh thu thdp dit liéu

Dit liéu dugc thu thap thong qua phong van ban ciu triac chuyén siu tir thang 8 dén thang 10 nim 2024
(Brinkmann & Kvale, 2015). B6 cau hoi phong van duoc thiét ké theo bon phan chinh: (1) Bdi canh va kinh
nghiém sir dung nén tang; (2) Tac dong nhan thirc dén ning luc canh tranh; (3) Thach thirc va rao can; (4)
Danh gia tong thé va kién nghi chinh sach. B6 cau hoi dugc diéu chinh phu hop véi timg nhom dbi tuong dé
khai thac toi da g6c nhin ddc thu cua ho.

Ngudi tham gia dugc cung cip ban thong tin nghién ctru va ky biéu mau dong y tu nguyén trude khi phong
vén. Céc cudc phong van duoc thyuc hién tryuc tiép (8 cudc) hodc qua nén tang truc tuyén (4 cudc). Mdi cude
phong van kéo dai 60-90 phit, duge ghi 4m véi sy dong ¥ ctia ngudi tham gia va phién 4m day du trong
vong 48 gio sau phong van.

3.4. Quy trinh phdn tich dit liéu

Dit liéu dugc phan tich theo quy trinh sau budc ciia Braun & Clarke (2006, 2019) véi hd trg NVivo 12.
Quy trinh bao gém: lam quen véi dir liéu thong qua doc lai nhiéu lan va ghi chu cac mo hinh tiém nang; ma
hoa hé théng tao ra 287 ma ban dau; tap hop thanh 15 chu dé tiem nang; danh gia theo tiéu chi tinh déng
nhét ndi bo va phan biét; dinh nghia va dit tén phan anh ban chét chu dé; va viét phan tich véi trich dan
minh hoa ¢ stc thuyét phuc. Két qua xac dinh 8 chu dé chinh dugc td chire thanh 3 nhom cha dé bao trim
phan 4nh ba co ché tac dong.

3.5. B§ tin cdy va cin nhic dao dirc

Nghién ctru 4p dung bdn tiéu chi d tin cdy ciia Lincoln & Guba (1985). Tinh x4c thuc duoc thiét lap qua
tam giac hoa ngudn v6i bén nhom ngudi tham gia, kiém tra voi thanh vién (8/12 ngudi xac nhéan), va danh
gia dong nghiép voi hai nha nghién ctru doc 1ap. Tinh chuyén giao dugc hd trg qua mé ta chi tiét bdi canh.
Tinh dya vao dugc dam bao qua nhat ky tu soi va hd so kiém toan. Tinh x4c nhan dugc thiét 1ap qua thyc
hanh phan tu va phan tich truong hop phu dinh. V& dao dirc, danh tinh duoc bao mat hoan toan (P1-P12),
moi thong tin nhan dang duoc thay thé bing mo ta tong quat.

4. Két qua nghién ciru
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Phén tich dir liéu xac dinh ba co ché tac dong chinh cua nén tang sb dén ning luc canh tranh SMEs: (1) ha
tang cong nghé s6 nhur dong luc canh tranh tryc tiép; (2) ning luc nén tang s6 va nang luc mang ludi nhu co
ché trung gian; va (3) su phu thudc nén tang cliing bat can ximg quyén luc nhu rang budc ciu tric.

4.1. Chii dé 1 - Hq tang cong nghé sé nhw dpng lwc canh tranh truwc tiép

Chu dé dau tién phan anh cach thire ha tang cong nghé cua nén tang s truc tiép tao lap lgi thé canh tranh
cho SMEs thong qua ba co ché: giam chi phi giao dich, mé rong tiép can thi trudng, va nang cao hiéu qua
van hanh.

Giam chi phi giao dich

Tat ca ngudi tham gia tir nhém SMEs déu nhan manh vai tro clia nén tang sb trong viéc giam dang ké chi
phi giao dich. P1 (SME bén 1¢, san TMDT B2C) cho biét: “Trudc khi 1én san, mdi thang chi phi c¢6 dinh
khoang 30-40 tri¢u cho mit bang, dién nudc, nhan vién. Bay gio chi phi marketing giam gan 60%. San c¢6 hé
thng quang céo tu dong, cong cu phan tich khach hang, va quan trong nhat 1a khach hang sén c6 trén d6.”
Tuong tw, P4 (SME san xuat, nén tang ERP cloud) mé ta hé théng ERP giup tu dong hoa quan 1y kho va tdi
wu chudi cung tng, rat ngan thoi gian ddi chiéu sb liéu tir 3-4 ngay xudng con vai gio.

Tuy nhién, quan diém tir phia nén tang cho thay loi ich nay phan hoa dang ké giira cic SME. P6 (dai dién
nén tang TMDT) chi ra: “Nhitng doanh nghiép biét van dung dir liéu va tdi wu chién dich thi hiéu qua tang
gép d6i, gip ba. Nhung nhirng doanh nghiép chi ding san phim va cho doi thi loi thé khong nhiéu.” Quan
sat nay duoc cing ¢d boi P12 (chuyén gia tu van): “Khoang 70% SME ma chung toi tu van chi sir dung duoc
20-30% tinh ning ctia nén tang.”

MG réng tiép cdn thi truong

bay 1a loi ich dugc nhén manh nhét, dac biét véi nhom SME st dung san TMDT quéc té. P2 (SME san
xuét, san B2B quéc &) ké lai: «Trudc day doanh thu mdi thang dao dong 200-300 triéu tir thi truong ndi
dia. Khi 1én san qudc té, chiing t6i tiép can duoc khach hang tir My, chau Au, Nhat. Nam dau tién doanh thu
xudt khdu dat 2 ty, nim thi hai 1én 5 ty.» P11 (nghién ctru vién) phén tich ring nén tang B2B khong chi mé
cura thi truong ma con tao ra qua trinh hoc tap hai chiéu, gitup SMEs Viét Nam hoc dugc tiéu chuén quéc té.

Tuy nhién, loi ich nay khong dong déu gitta cac loai nén tang. P3 (SME dich vu van chuyén) chi ra sy khac
biét: “Véi ung dung goi xe, pham vi hoat dong bi gidi han dia Iy nghiém ngat. T6i khong thé mo rong ra
ngoai thanh phd ma khong c6 doi ngii tai chd. Loi thé chi yéu 1a vé hiéu qua van hanh — két ndi v6i khach
hang nhanh hon, quan 1y don hang t6t hon — chir khong phai mé rong thi truong.”

Cong cu 56 héa va phdn tich dir liéu

P4 nhan manh tic dong chuyén d6i ctia cong cu phan tich: “Hé thong ERP cung cAp céi nhin thoi gian thyc
vé moi khia canh hoat dong. Chiing t6i ra quyét dinh dya trén dif liéu thay vi cam tinh. Sau khi diéu chinh
day chuyén theo phan tich, ning suét ting 25%.” Tuy nhién, P7 (dai dién nén tang quan tri ndi dia) chi ra
rao can nang luc sd: “Nhiéu SME khong biét doc dashboard phan tich hodc khong biét chuyén insight thanh
hanh dong. Pay la khoang cach 16n nhit giita cac doanh nghiép.”

4.2. Chii dé 2 - Niing lyc nén ting so va néing lyc mang lu6i nhuw co ché trung gian

Chu dé thu hai chi ra rang loi ich tir ha ting cong nghé khong ty dong chuyén hoa thanh loi thé canh tranh
ma phu thudc vao hai ning luc trung gian: ning luyc nén tang sé va ning luc mang luéi.

Ndng liee nén tang sé

Ning luc nay duge mo ta khong don thuan 13 kha ning k¥ thuét sir dung nén tang ma 1a kha ning tich hop
chién lugc céc tinh ning vao mo hinh kinh doanh. P1 phan biét: “Dang san pham 1én san thi ai ciing lam
dugc. Nhung dé canh tranh phai hiéu sau hon, 1am sao dé thuat toan day shop 1én top, cach thiét ké chuong
trinh khuyén mai dé tan dung traffic, cach phén tich hanh vi khach dé chay quang cao chinh xac.»
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P12 (chuyén gia tu van) khai quéat thanh mé hinh ba mirc d6: “Mtic mot 1 ‘hién dién’ — chi ding san pham.
Miic hai 14 “tdi wu’ — sir dung cong cu marketing. Mtc ba 1a “tich hop chién luge’ — xay dung toan bo mo
hinh kinh doanh xoay quanh nén tang. Chi nhoém mirc ba méi that sy canh tranh manh.” M6 hinh nay giai
thich tai sao cac SME st dung cung mdt nén tang nhung dat duoc két qua khac biét dang ké.

Diém dang chu ¥ 14 sy khac biét trong quan diém giita nhém SME va nhom chinh séch vé trach nhiém phat
trién nang lyc nay. P8 (nha hoach dinh chinh sach) cho riang: «SME can cht dong nang cao ning luc. Nha
nude da cé nhiéu chuong trinh hd trg.» Trong khi d6, P1 phan bac: «Céac chuwong trinh d4o tao ctia nha nude
qué chung chung, khong di sdu vao timg nén tang cu thé. Chung t6i phai ty may mo hoc hoi tir cong dong.»

Nang lyc mang luoi

Day la kha nang thiét 1ap va duy tri cic mdi quan hé hiéu qua théng qua va xung quanh nén tang. P2 cho
biét: «Qua san qudc té, i da két ndi voi nha cung cip nguyén liu t6t hon, ddi tac logistics qudc té, tham
chi nha thiét ké nuéc ngoai mudn hop tac. Tir mot don hang nho, t6i c6 duge khich hang doanh nghiép 16n
ngoai nén tang.»

Tuy nhién, P11 nhin manh nang luc nay doi hoi nd luc cha dong: “Tra 10i tin nhin nhanh, xir ly khiéu nai
t6t, tham gia cac dién dan va cong dong — nhitng doanh nghiép lam tbt viéc nay tich liy dugc co sé khach
hang trung thanh va mang luéi giéi thiéu manh.” P5 (SME di roi bo nén ting) cung cip goc nhin dbi lap:
“T61 khong cé thoi gian dé xay dung quan h¢ trén san. Moi tha déu qua tin nhén tu dong. Khi gap van dé,
khong c6 ai hd tro thuc su.”

Suw twong tdc giita hai nang lyc

P12 khai niém hoéa mbi quan hé: “Toi goi day 1a ‘nén tang nhu diém khoi dau, mang ludi nhu gid tri 1au
dai’. Nang luc nén tang giup SME t6i da hoa hiéu qua trong ngin han. Nhung ning luc mang ludi 1 cai giup
ho xdy dung tai san khong phu thudc vao nén tang — quan h¢ khach hang, uy tin, di tac.”

4.3. Chii dé 3 - Sw phu thuéc nén tang va bdt cin xung quyén luc

Chu dé tht ba la sy xuét hién cua quan hé phy thudc va bét can xng quyén luc giita nén tang va SMEs,
bao gém phu thude k¥ thuat, phy thudc kinh té, va han ché tu chu chién lugc.

Phu thuoc ky thudt va dir liéu

P1 phan anh: “Toan bd dit liéu khach hang nim trén san. Néu mudn chuyén sang nén tang khéc, chung toi
mat hét. Review, rating, lich sir mua hang — tat ca tao nén uy tin ctia shop nhung lai thudc vé nén tang.” P5
cung cap goc nhin tir kinh nghiém thuc té: “Khi xay dung website riéng, t6i phai bat dau lai tir dau. Khong
thé chuyén di hang nghin d4nh gi4 va hang chuc nghin nguoi theo ddi. Chi phi marketing ting gap 5 1an do
khong c6 traffic tu nhién.”

Su phu thudc niy con biéu hién & nang luc kinh doanh. P11 bd sung: “Nhiéu SME khéng con biét cach
kinh doanh ngoai nén tang vi dd mat cac ning luc kinh doanh truyén théng. Ho khong biét cach tiép can
khach hang truc tiép, khong c6 k¥ niang dam phan, khong quen quan 1y logistics doc lap.”

Bt cdn xitng quyén lic

Hau hét SMEs thé hién cam giac bat luc trude cac quyét dinh don phuong ciia nén tang. P3 mo ta: “Nén
tang thay ddi chinh sach hoa hong tir 18% 1én 25% véi théng bao chi 2 tuan trude. Ching t6i hoan toan
khong co tiéng noéi. Tang 7% c6 nghia la lgi nhuédn giam gﬁn mot nira vi bién loi nhuan vén da mong.” P2
bd sung vé tinh bat minh bach cua thuat toan: “P¢ 1a ‘hdp den’. Doanh thu dao dong manh ma khong hiéu
nguyén nhan. P6i khi mot thay doi nho vé thuat toan c6 thé khién shop roi khoi top va doanh thu giam 50%
trong mot tudn.”

Quan diém tir nhém chinh séch va nén tang cung cap goc nhin khac biét. P8 thira nhan: “Pay 1a ving xam
phap 1y. Chua c6 khung phap 1y rd rang dé quan 1y quan hé giita nén ting va ngudi ban. Ching t6i dang
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nghién ctru kinh nghiém quéc té.” P6 (dai dién nén tang) bién minh: “Chung toi phai diéu chinh chinh sach
dé duy tri sy cin bang cta hé sinh thai. Néu hoa hong qua thap, chiing t6i khong c6 ngudn luc dé phat trién
tinh ning méi va hd trg ngudi ban.”

Chién lwoc itng phé ciia SME

Mot s&6 SMEs 4p dung chién luge da dang hoa nén tang. P1 chia sé: “T6i mé rong sang nhidu san khac
nhau dé giam phuy thudc vao mot nén tang duy nhéat. Nhung viéc quan Iy nhidu gian hang rat mét moi.” Tuy
nhién, P12 chi ra chién lugc nay doi hoi ngudn lyc dang ké ma SME nho khong co. P9 (nha hoach dinh chinh
sach tai hiép hoi doanh nghiép) nhan manh: “Can c6 can thiép tir phia nha nudc dé can bang quan hé quyén
luc. Cac ndi dung can xem xét bao gdm quy dinh vé minh bach thuat toan, co ché giai quyét tranh chip cong
bang, va gidi han thay ddi chinh sach don phuong.

4.4. M6 hinh tic dpng tich hop va sw phin héa theo nhém déi twong

Ba cha dé trén twong tac tao thanh mot mo hinh tac dong phtrc hop. Ha tang cong nghé cung cip tiém
ning canh tranh, nhung tiém nang nay chi dwoc hién thuc héa thong qua ning luyc nén tang sd va ning luc
mang ludi, trong bdi canh ctia quan hé quyén luc bit can ximg tao ra cc rang budc ciu trac. P11 téng hop:
“Nén tang s6 tao ra mot nghich 1y cho SMEs. Mot mat, nd giam rio can gia nhap, cho phép doanh nghiép
nhé canh tranh véi doanh nghiép 16n. Mat khac, n6 tao ra hinh thirc phu thudc méi, trong d6 SME tré thanh
‘ngudi thué’ trong hé sinh thai do nén tang kiém soat.”

Phén tich so sanh cho thiy su phan héa rd rét giira cac nhém d6i twong. Nhém SME thanh cong (P1, P2,
P4) nhan manh vai tro ciia nang lyc chi dong va chién lugc dai han, trong khi nhom SME gip kho khin
(P3, P5) tap trung vao cac rang budc cu tric va bat can xtimg quyén luc. Nhém chinh sach ¢6 xu hudng
nhin nhan van dé tur gdc d6 vi mo va quan tri, trong khi nhém nén tang nhén manh tinh can béng cua hé sinh
thai. Su khac biét nay cho thdy tam quan trong ctia viéc thu thap da géc nhin trong nghién ciru hién twong
phtic tap.

5. Thao ludn

5.1. Pong gop Iy thuyét

Nghién ctru dong gop ba diém 1y thuyét quan trong.

Thit nhdt, nghién ctru 1am rd vai trd ciia hai ning luc trung gian — nang lyc nén ting sé va ning lyc mang
ludi — trong mdi quan hé giita nén tang sd va ning lyc canh tranh ctia SMEs. Khac véi cac nghién ctru trudc
day nhan manh vai trd ctia ngudn luc ki thuat sé (Li & cong su, 2018) hoic kha nang d6i méi (Liao & cong
su, 2024), nghién ctru nay chi ra rang chinh cac nang lyc trung gian niy méi la co ché then chét chuyén
hoa ngudn luc cong nghé thanh lgi thé canh tranh. Phat hién nay bo sung chiéu kich ngit canh vao 1y thuyét
nang luc dong (Teece & cong sy, 1997), ddng thdi phi hop véi 1ap ludn ciia Cenamor & cong su (2019) va
Widiarti & cong sy (2025) nhung di sau hon bang cach 1am rd tinh chét tuong tac va ting cuong 1dn nhau
cua hai nang lyc.

Thit hai, nghién ciru 1am phong pht khai niém vé nang lyc canh tranh ctia SMEs bang cach tich hop chiéu
kich quyén luc va quan tri. Trong hé sinh thai nén tang, ning lyc canh tranh khong chi 1a thudc tinh cia
doanh nghiép don 1¢ ma con 1a két qua ctia vi tri va quan hé ctia doanh nghiép trong hé sinh thai dugc quan
tri boi nén tang. Phat hién vé su phu thude nén tang va bAt can xung quyén lyc mé rong cac lap luan vé su
phu thudc vao nén tang (platform dependency) (Miiller, 2019; Gawer & Srnicek, 2021) sang bdi canh nén
kinh té dang phat trién, noi sy thiéu ving khung quan 1y thich hop tao ra khong gian cho bat can xtimg quyén
luc nghiém trong hon.

Thir ba, nghién ciru cung cép bang chimg thyc nghiém vé tinh ludng nghia ctia nén tang sb. Khac véi cac
nghién ctru ¢6 xu huéng nhan manh mét chiéu tich cuc (Nambisan & cdng su, 2017; Jiang & cdng su, 2023)
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hoic tiéu cuc (Dieuaide & Azais, 2020), nghién ciru nay cho thay nén tang s6 dong thoi vira trao quyén vira
kiém soat. Tinh ludng nghia nay mang tinh cu tric, xuat phat tir ban chat cia nén tang nhu cac hé thong xa
hoi-k¥ thuat co6 ca co ché tao diéu kién va co ché kiém soat (Hein & cong sy, 2020).

5.2. Déi thogi véi dong lich sir nghién ciru

Nghién ctru hdi tu v6i cac nghién ciru qubc té vé vai tro tich cuc ciia nén tang sb (Eisenmann & cong su,
2006; Hu & cong sy, 2024), nhung phan ky ¢ ba khia canh. Thir nhét, tac dong chinh tai Viét Nam nam &
cai thién hi€u qua van hanh va mé rdng thi truong hon la ddi méi can ban, khac véi cac nén kinh té phat
trién (Ruggieri & cong sy, 2018). Thit hai, sy thiéu ving khung quan 1y thich hop tai Viét Nam tao ra bat
can xtmg quyén luc nghiém trong hon (Rossotto & cong su, 2018; Lu & cong s, 2023). Thir ba, nghién ctru
vuot ra ngoai cac phan tich mé ta hién c6 (H6, 2023; Cao Xuan Thing & Nguyén Thi Kim Nhung, 2025)
bang khung 1y thuyét rd rang.

5.3. Gioi han nghién ciru

Nghién ctru c6 mot s6 gidi han can thira nhan. Vé6i quy md mau 12 ngudi va bdi canh cu thé tai Viét Nam,
phat hién c¢6 gioi han vé kha niang chuyén giao sang cac bbi canh khac, mic dii mo ta chi tiét vé bdi canh
cho phép ngudi doc danh gia mac do phit hgp. Nghién ctru chu yéu dwa vao dit liéu phong van tai mot thoi
diém, han ché kha ning nim bét dong thai thay doi theo thoi gian. Mau nghién ctru van thién vé cac SMEs
da dat dugc mot muc do thanh cong nhét dinh, trong khi cac SMEs that bai hoan toan c6 thé ¢ quan diém
khac biét. Cudi cung, nghién ctru tip trung chii yéu vao nén tang thwong mai dién tir va quan tri, chua kham
pha day du cac loai nén tang khac nhu cong nghé tai chinh hay logistics.

6. Két luan va ham y chinh sach

6.1. Két lugn

Nghién ciru nay da kham phé cac co ché qua d6 nén tang sb tac dong dén ning luc canh tranh cia SMEs
tai Viét Nam thong qua phén tich chu dé tir 12 cudc phong van véi cac chu thé da dang trong hé sinh thai nén
tang s6. Két qua xac dinh ba co ché tic dong chinh: ha ting cong nghé sd tao lap loi thé canh tranh tryc tiép
thong qua giam chi phi va mé rong thi truong; nang luc nén tang sd va nang lyc mang ludi dong vai tro trung
gian then chét trong viée chuyén hoa tiém ning cong nghé thanh lgi thé canh tranh thyc té; va sy phy thude
nén tang cung bat cAn xtmg quyén lyc tao ra cac rang budc ciu trac han ché ty chu chién lugce ciia SMEs.

Vé mat ly thuyét, nghién ciru bo sung chiéu kich ngit canh vao 1y thuyét ning lyc dong bang cach lam rd
vai trd clia nang lyc nén tang sd va nang lyc mang ludi trong bdi canh sb hoa, lam phong pht khai niém vé
nang lyc canh tranh ctia SMEs bang cach tich hop chiéu kich quyén luc va quén tri, ddng thoi cung cap bang
chimg thyc nghiém vé tinh ludng nghia cau triic cia nén tang sd trong bdi canh nén kinh té dang phat trién.

6.2. Ham y chinh sdch

Phat hién nghién ctru dua ra ba nhom ham y chinh sach.

Vé ndng cao nang e sé cho SMEs, chinh sach can vuot ra ngoai viéc don thuan khuyén khich SMEs “Ién
nén tang” dé tap trung vao xay dung nang luc tdn dung hiéu qua nén tang. biéu nay co thé duoc thuc hién
thong qua cac chuong trinh dio tao phan tang phil hop véi ba mirc d6 nang luc khac nhau (hién dién, t6i wu,
tich hop chién lugc), mang ludi chuyén gia tu vin chuyén d6i sé dugc chig nhén, va cac cong dong thuc
hanh dé SMEs chia sé kinh nghiém.

Vé thiét lap khung qudn tri cong bang, can c6 cac quy dinh vé minh bach yéu cau nén tang cong khai cach
thirc hoat dong cia thuat toan xép hang va co sé tinh phi, co ché cho phép cac hiép hoi SMEs dam phan tap
thé v&i nén tang, quy dinh 15 quyén ciia SMEs ddi véi dir lidu ciia chinh ho bao gdm quyén chuyén giao dir
lidu va yéu cau thoi gian thong bao tdi thiéu cho cac thay doi chinh sach quan trong.

Vé thuc day da dang hoa va phat trién nén tang noi dia, can tang cudng dau tu va wu dai cho cac nén tang
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s6 Viét Nam, thiét ké chinh sach hd tro wu tién cho SMEs ap dung chién luoc da dang hoa nén tang, va dau
tu vao cac nén tang cong cong cung cap dich vu sd co ban véi chi phi thap.

6.3. Huong nghién ciru twong lai

Hudng nghién ctru tuong lai c¢6 thé mé rong theo nhidu huéng bao gdm nghién ciru doc dé theo ddi qua
trinh phat trién nang luc theo thoi gian, nghién ctru so sanh giita cac loai nén tang khac nhau, nghién ctru
dinh lugng quy mé 16n dé kiém chung va khai quat hoa cac phat hién dinh tinh, va nghién ciru so sanh qubc
té dé xéac dinh cac yéu t6 dic thu bdi canh Viét Nam so v6i cac nén kinh té dang phat trién khac.

Loi thira nhian/cam on: Nghién ctru nay 13 san pham cua dé tai: “Tac dong cua kinh té sé dén nang luc
canh tranh cua nén kinh té Viét Nam giai doan dén nam 2030”, mé s6: KX.01.15/21-30.
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Toém tat

Nén kinh té khong tdng truong déu dan theo du’o‘ng thang ma thuong dao déng quanh mét xu
thé dai han nao dé két hop voi nhiing dao dong ngan han. Bai nghlen cueu nay ap dung phuwong
phdp phan tich phé dé kham phé cdc chu ky tiém dan trong bén chudi thoi gian tdi chmh cua
Vit Nam dai dién cho thi truong ching khoan, thi truong ngogai héi va thi truong tien té. Két
qud cho thdy méi chudi phan dnh nhitng déic diém dao déng riéng biét. Ty sudt sinh lpi VN-
Index tiém an cdc chu ky ngan han 1,52 thang va chu ky trung han khodang 6 thang. Chudi
ty gid VND/USD chira dong thoi chu ky ngdn (1-2 thang), trung han (3—4 thang) va dai han
(khodng 1011 thang). Lai sudt lién ngan hang thé hién phé chu ky da tdng vOi ngcfn han
(khodng 3,5 thang) chu ky ndm (~11 thang) va dai han (1,5-3 nam). Ldi sudt trdi phiéu chinh
phi 5 nam tlem an noi bt véi cac chu ky tir 6-11 thang va chu ky dal han tr 1,5-3 nam. Sy
khdc biét vé tmh chu ky gitta cac thi ter’ng ham ¥ rang nha dau tw can chii y dong thoi dén
bién dong ngan han do cung—cau ldn yéu té mita vu dai han, dong thoi nén két hop dir béo theo
chu ky ndm dé giam thiéu riii ro cho danh muc dau tu.

Tir khéa: Chu ky kinh té, phan tich phd, thi truong ching khoan, thi truong ngoai héi, thi
truong tién té.

Ma JEL: C22, CS8, G12.

Cycle analysis in Vietnamese financial time series: A power spectral density approach
Abstract

The economy does not grow as smooth as a straight line but fluctuates around a long-term
trend combined with short-term variations. This research employs spectral analysis to
discover hidden cycles in the financial time series of Vietnam. The results indicate distinct
cyclical characteristics across markets. The VN-Index returns exhibit short-term cycles of
1.5-2 months and a medium-term cycle of around 6 months. The VND/USD exchange rate
displays a mixture of short-term (1-2 months), medium-term (3—4 months), and long-term
(approximately 10—11 months) cycles. Interbank interest rates reveal a multi-layered spectrum
with short-term cycles (around 3.5 months), an annual cycle (about 11 months), and longer
cycles lasting 1.5-3 years. The five-year government bond yield is dominated by cycles of 6—11
months and long-term cycles of 1.5-3 years. These heterogeneous cyclical patterns suggest
that investors should pay attention not only to short-term fluctuations but also to longer
seasonal and structural cycles, incorporating cyclical forecasts into investment strategies to
reduce portfolio risk.

Keywords: Business cycle, spectral analysis, stock market, foreign exchange market, money
market.

JEL Codes: C22, C58, G12.
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1. Gi6i thiéu

Nén kinh t& khong ting trudng déu din theo duong thing, ma thuong dao dong quanh mot xu thé dai
han ndo d6 (Hodrick & Prescott, 1997; Chatterjee, 2000). Nelson & Plosser (1982) nhan dinh riang xu thé
dai han c6 thé 12 xu thé tuyén tinh, hay phi tuyén, nhung nhin chung c4c xu thé nay cho thay quy dao trong
dai han, thé hién chiéu hudng va tiém ning phat trién ciia mot nén kinh té trong tuong lai. Xu thé dai han
thuong 14 két qua cua tich lity cta von dau tu, ha ting, may moc, cong nghé, ciing nhur ngudn von con ngudi
(Solow, 1956). Bén canh nhirng xu thé dai han mang tinh 6n dinh, nén kinh té ciing c6 nhitng dao dong trong
ngan han hodc nhitng chu ky bién dong quanh xu thé dai han. Beveridge & Nelson (1981) phan biét gitra
dao dong ¢6 cdu trac chu ky va nhidu ngiu nhién. Cac yéu té mang tinh chu ky thi c6 thoi gian lap lai
con nhing yéu t6 mang tinh nhidu thi khong. Viéc tim hiéu chu ky kinh té ciing rat can thiét vi s& giup nhan
dién ban chét van dong clia nén kinh té, cung cip co s¢ khoa hoc cho hoach dinh chinh sach 6n dinh vi mo,
ciing nhu hd tro ra quyét dinh dau tu va kinh doanh (Campbell & Mankiw, 1990).

Chu ky kinh té cua cac quéc gia ciing rit khac nhau. Nghién ctru ciia Prasad & cong su (2003) chi ra ring
céc nude phat trién thuong c6 chu ky thuong dai va on dinh hon so véi cac nude dang phat trién, do céu
trac kinh té vimng, chinh sach vi mé 6n dinh. Kose & cong su (2003) ciing c6 nhan xét twong dong khi 1ap
luan rang cac nudc dang phat trién, chu ky ngin va bat 6n hon, dé bi gian doan bai ¢ sbc bén ngoai
nhu gia dau, thuong mai quéc té, dong von. Prasad & cong sy (2003) cling nhan dinh bién d6 dao dong cia
cac nude dang phat trién cling thuong 16n hon do su phu thudc vao qubc gia khac vé xuat — nhap khau, bién
dong ty gia, 13i suat va do nhitng chinh sach mang tinh dbi pho tam thoi, bi din dét bai chu ky toan cau qua
thwong mai, dau tu va ty gia, thay vi tao chu ky riéng. Do vay, viéc tim hiéu va phan tich chu ky kinh té & cac
nu6c dang phat trién nhu Viét Nam rat quan trong, gitip hiéu rd dong luc noi tai va nhitng diém yéu ciu trac
ctia nén kinh té; tir d6 biét duoc nén kinh té dang ¢ giai doan mé rong hay suy thoai dé ra quyét dinh ding
lac va tranh tinh trang n6i 10ng qua muc trong pha ting trudng hodc thit chit qua manh trong pha suy thoai.

Véi dinh huéng nghién ctu dit ra, bai nghién ctru ndy st dung phuong phép phan tich phd theo
Welch (1967) — mot cai tién quan trong so v&i phuong phap periodogram truyén théng. Thay vi
wéc lugng phd mot 1an duy nhat trén toan b chudi dir liéu mau thu thap duoc, phuong phap Welch
chia chudi thoi gian thanh cac doan chong 14n, 4p dung cira s6 (windowing) dé giam nhiéu bién, sau
d6 tinh trung binh pho cta cac doan ndy. Cach tiép can nay gitp giam phuong sai ctia wéc lugng
phd, dong thoi van bao toan thong tin tin sé chinh, nhd d6 cho phép phat hién cac chu ky tiém an
6n dinh hon trong dit liéu tai chinh c6 murc d6 bién dong cao. Viéc lya chon phuong phap Welch dic
biét phu hop trong bdi canh cac chudi tai chinh thuong c6 d6 dai mau hiru han, mirc d6 bién dong cao va
chiu anh huéng manh tir cic ¢t sbc ngén han — nhimng dic diém phd bién cia thi truong méi ndi nhu Viét
Nam. Trong cac diéu kién nay, periodogram truyén thdng thuong cho két qua phd khong on dinh va nhay
cam v6i nhiéu, trong khi phuong phap Welch cho phép lam tron phd mét cach c6 kiém soat, tir d6 hd tro tot
hon cho viéc phét hién cac chu ky mang tinh cdu tric thay vi cac dao dong ngau nhién. Do d6, phuong phép
Welch dugc lya chon nhu mot cong cu phu hgp dé phéan tich dic diém chu ky cua thi treong tai chinh trong
bdi canh nghién ciru nay.

V6i myc tiéu nghién ciru ndy, phan con lai cia bai viét duoc to chirc nhu sau: Muyc (2) tong quan mot s6
nghién ctru ¢6 lién quan; Muc (3) gi6i thiéu ngudn dir liéu va phuong phap phan tich Welch (1967); Muc 4
thuc hién théng ké mo ta di liéu va trinh bay két qua tinh toan chu ky cta cac chudi thoi gian tai chinh; Muc
5 tom tat két qua chinh va goi y mot sb ham y dbi véi nha dau tw va nguoi 1am chinh sach.

2. Tong quan mdt sé nghién ciru c6 lién quan

Nhiéu nghién ctru da ap dung phuong phap phan tich phd cho thi truong ching khoan. Granger &
Morgenstern (2001) da thyc hién phan tich phd d6i voi gia cd phiéu trén thi truong chimg khoan New York,
va két luan rang su bién dong theo muia va cac thanh phan “chu ky kinh doanh” hau nhu khéng c6 hodc co
vai trd rat nho, nhung cac thanh phan dai han, chu ky dai lai c6 y nghia hon. Granger (1966) nghién ctru biéu
d6 pho cua cac bién kinh té thong qua phén tich phd. Granger (1966) chi ra rang nhiéu chudi kinh té nhu gia
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ca, san lugng, chi s6 tai chinh c6 cuong do phé tap trung manh & tan sb thép, nghia la dao dong dai han dong
vai trd quan trong va giam dan déu ¢ tan s6 cao, phan anh rang cic dao dong ngén han it quan trong hon.
Granger (1966) ciing 1ap luan rang viéc sir dung phan tich pho trén chudi kinh té can than trong. Néu phd chi
c6 dang suy giam tron voi bién do 16n & tan sb thép, thi kho rat ra cac két luan tha vi ngoai viéc khéng dinh
su théng tri ctia bién dong dai han.

Uebele & Ritschl (2009) d st dung phan tich phd dé kiém tra mdi quan hé dong chu ky giita thi
truong ching khoan va chu ky kinh doanh & Puc trong giai doan trude chién tranh thé gidi thi
nhét. Tac gia phén tich dit liéu lich str vé san luong qudc gia, tién lvong danh nghia, hoat dong kinh doanh
va gia cb phiéu, nhim x4c dinh xem thj truong chimg khoan c6 phan 4anh va dy bao bién dong kinh té hay
khong. Két qua cho thiy c6 su dong bién dong dang ké gitra thi trudng ching khoan va cac bién sb
kinh té vi mo, dic biét ¢ tin s thap img v6i chu ky dai han.

Chaudhuri & Lo (2015) 4p dung céc k¥ thuat phan tich ph6 dé nghién ciru do bién dong va tuong
quan cua loi suat ¢ phiéu phd thong tai Hoa Ky trén nhiéu khung thoi gian, ca & cp do thi
truong tong thé va cip do doanh nghiép riéng 1¢. Bang cach sir dung biéu db chu ky két hop (cross-
periodogram) dé xay dung cac thudc do phuong sai, trong quan va hé sé beta gidi han theo dai tan s, chiing
t6i phat hién rang do bién dong va muc do tuong quan khong chi thay doi vé do 16n theo thoi gian, ma con
bién ddi theo tan sd. Beaudry & cong su (2020) st dung dir liéu cia Hoa Ky va cac nén kinh té phat trién, ho
4p dung phan tich phd dé chi ra ring mot phan quan trong cta bién dong san luong tip trung & tan sb thap,
tuong tng v6i cac chu ky kinh té kéo dai 8—10 ndm. Két qua cho thiy nhimng dao dong nay khong chi don
thuan phan anh ct sc ngau nhién ma mang tinh cau trac va bén viing hon. Nghién ctru dwa ra ham y ring
c4c md hinh kinh té vi mé can duge diéu chinh dé ndm bét dugc ban chit chu ky ndi sinh cia nén kinh té,
thay vi chi tap trung vao cti sbc ngin han.

O Viét Nam, cling da c6 mot s6 it nghién ctru thyc hién khao sat va kiém dinh chu ky cua nén kinh té
trong nudc, ciing nhu da c6 nhitng nghién ctru sir dung phan tich ph6 nhung chua ap dung rong rai trong
phan tich kinh t&. Tran Thi Tuén Anh (2022) kiém dinh mdi lién hé giira thi trudng ching khoan cac nudc
ASEAN bang kiém dinh nhan qua Granger dang pho. Lé Hai Trung (2024) d sir do ludng chu ky tai chinh
Viét Nam thong qua phuong phép phan tich phd. Két qua nghién ctru thuc nghiém trong giai doan tir quy 1
nam 2010 téi quy 3 ndm 2023 cho thay chu ky tai chinh Viét Nam c6 mirc d6 bién dong 16n véi tan suét va
bién d6 bién dong ngay cang cao. Tuy nhién, két qua chi méi phan tich cho thi truong tai chinh thong qua
muc tang truong tin dung.

Déi voi Viét Nam, du di xuat hién mot s6 nghién ctru bude dau sir dung phén tich pho hodc cac
cong cu trong mién tan sb, cac nghién ciru ndy chua duoc trién khai mot cach hé thong va toan dién.
Cu thé, cac nghién ctru hién hitu cha yéu (i) tap trung vao mot khia canh hep ctia nén kinh té hosc
thi trudng tai chinh (ching han nhu ting trudng tin dung),;(ii) chua ddng thoi xem xét céc chu ky ngén
han, trung han va dai han trén nhiéu chudi kinh té — tai chinh quan trong, va (iii) chua lam ro sy khac biét
giita cac dao dong mang tinh chu ky ¢6 ciu tric va cac bién dong mang tinh nhiéu ngan han trong bdi canh
mot thi truong méi ndi. Do d6, van ton tai mot khoang trong nghién ciru dang ké lién quan dén viéc Gmg
dung phan tich phd nham nhéan dién va dinh luong c6 hé théng cac chu ky kinh té — tai chinh tiém an cta
Viét Nam, ciing nhu danh gia vai tro tuong ddi ciia cac thanh phén tan s khac nhau trong viéc hinh thanh
ddng thai thi truong.

Véi nhan dinh nay, bai viét thuc hién phan tich pho trén cac chudi thoi gian quan trong cua thi trudng
Viét Nam nhiam xac dinh cac chu ky ngén han, trung han va dai han v6n khé nhan dién bang cac phuong
phap truyén thong; lam rd tinh chat mua vu va chu ky kinh doanh tiém an trong dit liéu, tir d6 gitp nha

A11??

dau tu ndm bat “nhip diéu” thi truong, xay dung chién luge giao dich va quan ly danh muc dau tu hiéu
qua hon.
3. Dir liéu va phwong phap nghién ctru

3.1. Dit ligu

Sé 343 thing 01/2026 24 Kinh tePhat trién




Bai viét sir dung dif liéu vé ty suat sinh loi trén thi trudng chimg khoan Viét Nam, dir lidu ty gia hdi doai
VND/USD, 14i suat lién ngan hang va 1di suét trai phiéu chinh phu. Tat ca cac chudi thoi gian nay dugc
Hinh 1. Biéu do biéu dién cac chudi VN-index, ty gia VND/USD,
13i sudt lién ngan hang va lii suét trai phiéu chinh phi

chi s6 VN-Index Ty gia VND/USD
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Nguoén: Tdc gid tinh todn tir 6 liéu thu thdp dwoc

liy theo tuan, trong thoi gian tir thang 2 ndm 2012 dén thang 9 nam 2025. Dir liéu dugc tai tir nguon ciia
FiinPro-X, 1a mot trong nhiing nén tang dir liéu tai chinh phd bién va toan dién & Viét Nam hién nay. S¢ di
bdn chudi thoi gian nay duoc lya chon vi chung dai dién cho cac thi truong tai chinh quan trong cua Viét
Nam. Ty suat sinh lgi trén VN-Index dai dién cho thi trudng ching khoan; ty gid hdi doai VND/USD dai
dién cho thi truong ngoai hdi; 1ai suat lién ngan hang va 1ai suét trai phiéu chinh phii dai dién cho thi truong
v6n. Hinh 1 thé hién dién tién cta timg chudi trong thoi gian dit liéu duoc thu thap.

3.2. Phwong phap nghién ciru

Bai viét sir dung phuong phap Welch (1967) dé thuc hién phan tich va tim ra chu ky tiém 4n cta cac chudi
thoi gian. Trudc Welch, cach ude luong mat 6 phd phd bién 1a dung periodogram do Schuster (1898) dé
xuat. Tuy nhién periodogram c6 nhugc diém 1a dudng phd dao dong manh quanh gia tri that va két
qua khéng 6n dinh khi chudi ngan. Dé khic phuc nhugc diém nay, Welch (1967) dé xuat mot cai
tién bang cach chia nho chudi, chong 14n va 14y trung binh periodogram dé giam phuong sai.

Cac budc thyc hién phuong phap Welch nhu sau:

Buée 1: Chudi thoi gian gde (co N quan sat) dugc chia thanh nhiéu doan con (segments), mdi doan c6 do
dai L. Cac doan co thé chong 1an (overlap) thuong 50%. Diéu nay gitp sir dung dir lidu hiéu qua hon.

Buée 2: Mbi doan duoc nhan véi mot ham ctra s6 (window function - Hamming, Hanning, Bartlett,
Blackman, ...), muc dich 1 nhidu bién d6 gay ra do cat dir liéu dot ngot. Thong thuong Hanning window
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duogc su dung dé thuc hién budc 2 theo dé xuét cia Welch (1967) do ctra s6 tron nay khong c6 tham s6 can
hiéu chinh va 6n dinh véi nhiéu loai dit liéu.
Buéc 3: V6i mbi doan, sir dung phép bién ddi Fourier va binh phuong bién d6 dé dugc biéu do phd

periodogram. 1 » 2
P (f) = I |Z%=1xte lZTL‘ftl (1

Buére 4 Periodogram cua tt ca cac doan dugc ldy trung binh va cho ra két qua phan tich phd cudi
cung 1 » 2
Pe(f) = X |211§=1 xe! LGft)| )

v6i K 1a s6 doan duoc chia.
Buée 5: Sau khi c6 két qua phan tich mat ¢ ph6 (PSD), chu ky twong tng véi timg tan sd dugc xac dinh

bang cong thirc 1
Tweer = » (3)

Trong d6 o 13 tan sé va T 1a d6 dai chu ky (tinh theo tuan). Chu ky tinh theo tudn c6 thé dugce quy doi
thanh chu ky theo thang va theo nam.

Uu diém ctia phuong phap Welch 14 thyc hién phuong phép phan tich phd phi tham sé gitip
can bang gitra giam nhidu va giit thong tin tan sd, tr d6 giam phuong sai cua udce lugng PSD so véi
periodogram don thuan, tiét kiém dir liéu hiéu qua nho chéng 14n va cho két qua on dinh hon khi dit liéu
ngin hodc nhidu nhidu. Do vay, phuong phap Welch cho phép phat hién cac chu ky trong dai tan sb trung
binh va cao, v6n rat quan trong voi cac thi truong méi ndi. Hon nita, phuong phap Welch chi can dir liéu
chudi thoi gian, khong phu thudc vao dang ham hdi quy, tinh tuyén tinh ctia mé hinh hay phan phdi xac suit
ctia dit liéu. Piéu nay pht hop véi bdi canh Viét Nam, noi chét lwong va tinh nhat quan ctia dit liéu tai chinh
con han ché.

Trong bai viét nay, phuong phap phén tich phd ciia Welch v6i Hanning window function s& dugc ap dung
trén bon chudi thoi gian quan trong, gdm ty suat sinh lgi VN-Index, chudi ty gia hdi doan VND/USD, chudi
131 sut lién ngan hang va 13i suét trai phiéu chinh phi ky han 5 nam. Céc chudi nay duogc lya chon vi day
la cac dai dién cho cac thi truong quan trong, bao gém thi truong chirng khoan, thi truong ngoai hdi vé thi
truong von. Ching khoan thé hién ky vong va tam 1y nha dau tu. Ty gia thé hién su lién két quéc té. Lai
suét lién ngan hang gin véi tinh thanh khoan ngén han, chinh sach tién té. Lai sudt trai phiéu chinh phu
thé hién chi phi vn dai han va ky vong vi md. Viéc phan tich chu ky cua cac chudi ny gitip nha du tu hiéu
nhip diéu bién dong dé chién luoc hoa diu tu. Pdng thoi, cling giup ngudi lam chinh sach thiét ké cong cu
diéu hanh phu hop, giam thiéu rii ro mua vu va chu ky tai chinh.

Bing 1. Théng ké mé ti dir li¢u

Chudi thoi gian S6 quan sait  Trung binh  DPg léch chuin Giéntlgtnhé Gi{;::g tlé’n
TSSL VN-Index 707 0,232 2,510 -14,550 11,170
Ty gia VND/USD 703 0,026 0,123 0,475 0,997
Lai suat lién ngan hang 704 0,027 0,019 0,001 0,121
Lai suat trai phiéu CP 5 nim 703 0,045 0,027 0,009 0,125

Nguon: Tdc gid tinh todn tir s6 liéu thu thip dwgc

4. Két qua nghién ctru

4.1. Théng ké mé ti

Béng 1 thé hién két qua thong ké mé ta cac chudi thoi gian tai chinh trén thi truong Viét Nam dugc phan
tich trong bai viet. Ty suat sinh lgi trung binh theo tuan trén thi truong chung khoan 1a 0,232%, cao hon rat
nhi€u so voi ty suat sinh lgi theo ty gia hoi doai, 1ai suat lién ngan hang va 1ai suat trai phiéu chinh phu. Tuy
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nhién, ty sut sinh loi trén thi truong chimg khoan cao nhung gin véi do bién dong kha 16n, thé hién tinh
rii ro ciia thi truong. Trong khi do, 13i suat lién ngan hang va ty suat sinh loi trai phiéu chinh phii tuy thap
nhung lai kha 6n dinh véi d6 bién dong nho - nhd nhét trong cai tai san dugc xét.

Bang 2. Kiém dinh tinh dirng trén chudi thoi gian
ADF Kkhong xu thé

Chubi thoi gian Phillips - Perron

Pj tré z-stat

Chuédi ty suit sinh lgi

TSSL VN-Index 1 -24,204%*** -24,200%***
TSSL ty gia VND/USD 2 -23,955%** -24,172%%*
Lai suat lién ngan hang 1 -7,610%** -6,940%**
TSSL trai phiéu 5 nim 1 -2,829 * -3,260%*

Chu {hl'ch.' Rk Rk thé hién cg)' ¥y nghia thong ké lan lwot o murec 10%, 5% va 1%.
Nguon: Tdac gia tinh toan tir so liéu thu thap dwoc
Bang 2 thé hién két qua kiém dinh tinh dimng dé dam bao do tin cy cta két qua phén tich. Két qua kiém
dinh tinh dimng trén ca 4 chudi bao gdm chudi ty sut sinh lgi VN-Index, chudi ty suét sinh loi ty gia VND/
USD, 14i sudt ngan hang va i suat trai phiéu chinh phii déu 1a chudi dimng theo ca hai kiém dinh ADF va
kiém dinh Phillips — Perron.

Hinh 2. Két qua phan tich chu ky bang mit d9 pho ciia chudi TSSL VN-index

Power Spectral Density (VN-index_Return) 5 thn sb c6 mire nang luwgng cao nhét
Tan sb (w) Chu ky
6,40 tuan
- 0,156 (~1,60 thang)
o 8,53 tuan
€ 0,117 (~2.13 thang)
25,60 tuan
0,039 (~6,40 thang)
0335 2,98 tuan

0.0 01 0.2 0.3 0.4 05 (~0,74 thang)

Téan s6 (1/tuén) 6,74 tuin
0,148 (~1,68 thang)

Chil thich: ****** thé hi¢n cd y nghia thong ké lan lugt & mikc 10%, 5% va 1%.
Nguon: Tac gia tinh toan tir so liéu thu thdp dwoc.

4.2. Két qua va théo lugn

Phan tich chu ky ciia chudi ty sudt sinh loi VN — index

Hinh 2 thé hién két qua phan tich ham mat d6 pho ctia chudi ty suét sinh lgi trén thi truong ching khoan
Viét Nam tinh theo chi s6 VN-Index. Tir két qua ¢ Hinh 2, ¢o thé rat ra mot sb nhan xét quan trong nhu sau:

(i) duong biéu dién ham mat d6 phd trong Hinh 2 khong phai 1a hing sé ma c6 bién dong theo tan sb,
cho thay thi truong chimg khoan khong van dong theo dang budc ngiu nhién (random walk), boi vi nhitng
tan s6 khac nhau c6 mirc ning lugng khac nhau.

(ii) phan tich diéu hoa dua trén ham mat d6 phd cho thiy sy tdn tai ciia cic chu ky 4n quan trong. Hai cot
bén phai thé hién 5 chu ky 4n quan trong nhat ctia chudi ty suét sinh loi VN-Index.

Nhitng chu ky nay c6 thé chia thanh chu ky ngén han va chu ky trung han. Chu ky ngén han dién ra ¢ tin
& ® = 0,335 — twong Gmg véi do dai thoi gian gan 3 tuan. Pay c6 thé phan anh dao dong ki thuat/
ngdn han, nhu tim 1y nha dau tu ludt song hodc cac nhip diéu chinh nhé. Chu ky ngin han nay
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Hinh 3. Két qua phén tich chu ky bang mét d phd ciia chudi ty gia VND/USD

Power Spectral Density (TSSL ty gia VND/USD) 5 tn 0 c6 mirc ning lugng cao nhat
TAn s6 (w) Chu ky
42,67 tuan
0,023 (~10,67 thang)
16,00 tuan
o) 0,062 (~4,00 thang)
L
14,22 tudn
0,070 (~3,56 thang)
1072 4
8,53 tudn
0,117 (~2,13 thang)
0.0 0.1 0.2 0.3 0.4 0.5 0,195 5,12 tuan

Tan s6 (1/tuan)

Chu {hl’ch.’ * sk sk th S picp cg’ ¥y nghia thong ké lan lugt & mire 10%, 5% va 1%.
Nguon: Tac gia tinh toan tir so liéu thu thap duoc.

(~1,28 thang)

thudng gan véi tin tirc, giao dich margin, hodc bién dong thanh khoan. Chu ky trung han tiém n trong
VN-Index bao gom chu ky tir 1,5-2 thang (v6i cc tin sé @ = 0,156; 0, 148 va 0,117) va chu ky 6 thang (voi
tin s6 = 0,039). Chu ky 2 thang véi 3 tan sb c6 bién dd manh ham y ring thi trudng c6 nhip diéu dao dong
tu nhién khoang 1,5-2 thang. Piéu nay c6 thé lién quan dén chu ky cong b thong tin dinh ky clia cac cong
ty niém yét. Chu ky 6 thang ciing phu hop v6i chu ky nira ndm trén thi truong do anh hudéng cua dong vén
ngoai, bao cao 6 thang, bao cdo thuodng nién, hodc cac yéu td ¢6 tinh mua vu trén thi truong.

Phan tich chu ky ciia chudi ty sudt sinh loi ty gia¢ VND/USD

Hinh 3 thé hién két qua phan tich pho va cac tan s6 c6 pho manh nhét trén chudi ty gia VND/USD. Két
qua cho thiy sy hién dién cta nhiéu chu ky lip lai c6 y nghia thong ké, phan anh dic diém dao dong da ting
cua thi trudng ngoai hdi Viét Nam. Nhitng dao dong da tang niy co thé chia thanh 3 nhom rd rét: Chu ky rat
ngan (khoang 1-2 thang), chu ky trung binh (khoang 3,5 — 4 thang) va chu ky dai (khoang 10 thang).

Chu ky ngan c6 hai tan sb c6 bién d6 manh nhat 1a ® = 0,195 va 0,117. Day 1a dao dong nhanh, thuong

Hinh 4. Két qua phan tich chu ky bing mit dd phd ciia chudi lii suit lién ngan hang

Power Spectral Density (Lai suat lién ngan hang) 5 tAn 6 c6 mirc ning lugng cao nhit
1072 5
Tén s6 (w) Chu ky
128,00 tudn
0.007 (~32,00 thang)
1073 1
64,00 tuan
o 0,015 (~16.00 théng)
- 42,67 tuan
1074 4 R
0,023 (~10,67 thang)
32,00 tuan
0,031 (~8,00 thang)
10—5 _
' ' ' ' ‘ ' 14,22 tudn
0.0 0.1 0.2 0.3 0.4 0.5 0,070 ’ ,
Tan sé (1/tuan) (~3,56 thang)

Chil thich: * ** %% & hién co y nghia thong ké lan lwot o mue 10%, 5% va 1%.
Nguon: Tac gia tinh todn tie 5o li¢u thu thdp dwoc.
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phéan anh cung—céu ngoai t& ngén han, tinh thoi vu trong hoat dong nhap khéau/xuit khau, hoic do
sur can thiép ty gia tirc thoi ciia ngan hang nha nudc. Chu ky trung binh thé hién chu ky theo quy trong
dir lidu cua ty gia VND/USD, phu hop v6i thoi diém doanh nghiép thanh toan hop dong qudc té (theo quy)
hodc nhitng dong von luu chuyén ngén han, hoic do su diéu chinh chinh sach tién té — tin dung theo ky 3
thang. Chu ky dai vdi tan sb @ = 0,023, day ciing 1a tan s6 manh nht cho thay chu ky 10 thang 14 dién ra rd
rét nhat. Chu ky dai nay hinh thanh c6 thé 1a do thoi han thanh toan nhap khau/xuat khau cubi nam, ciing cd
thé do chu ky giai ngan dau tu céng, von FDI, va dong von ngoai.

Két qua nay cho thdy ty gia c6 thanh phan dao dong co ban mang tinh vi mé chtr khong hoan toan ngau
nhién, c¢6 chu ky rd rét. Két qua nay ham ¥ rang viéc dy béo ty gid co thé duoc cai thién bang cach khai thac
cac chu ky lap lai, co ciu triic. Qua d6 nhin manh tam quan trong cua cach tiép can mién tan s6 trong phan
tich va du bao ty gi, thay vi chi dwa vao cic mo hinh tuyén tinh truyén thong trong mién thoi gian.

Phan tich chu ky ciia chudi 1di sudt lién ngan hang

Hinh 4 thé hién do thi va két qua phan tich pho ctia chudi 14i suat lién ngan hang. Khéac véi chudi ty sut
sinh lgi trén thi trudng chimg khoan va chudi ty gia VND/USD, chudi 13i suat lién ngan hang c6 tinh 6n dinh
cao hon va chu ky c6 do dai 16n. Chu ky dai nhét ciing chinh 1a chu ky ¢ bién d6 manh nhit dién ra & tan
s6 @ = 0,007 tuong tng véi do dai chu ky 1a 32 thang, tirc 1a khoang 2,5 nam. Chu ky nay ciing kha hop 1y
khi trong thuc té thi truong tin dung co thé bi bién dong theo nhip tin dung—thanh khoan theo pha that chat/
ndi 16ng tién té, vong xoay bat dong san—trai phiéu—tin dung. Chudi l4i suét lién ngan hang ciing ghi nhan
chu ky trén 1 ndm khéc vé6i tan s6 @ = 0,015, trong tng véi d6 dai chu ky khoang 15 thang. Didu nay c6 thé
gdy ra boi xu huodng tich liiy—x4 thanh khoan sau m¢t nam tai khoa cia chinh phu.

Hinh 5. Két qua phén tich chu ky bing mit dé phd ciia lii suit trai phiéu chinh phii 5 nim

Power Spectral Density (LS trai phiéu CP 5 nam) 5 tin s6 c6 mirc ning hrgng cao nhit
Tén s6 (w) Chu ky
-3 A (o
10 0.007 128,00 tu’an (~32,00
thang)
104 | 64,00 tuan
2 0,015 (~16,00 thang)
42,67 tuan
1075 5 ’
0,023 (~10,67 thang)
32,00 tuan
107 5 0,031 (~8,00 thang)
0.0 0.1 0.2 0.3 0.4 0.5 A
Tan s (1/tuan) 0,039 25,60 tuan

(~6,40 thang)

Chui thich: *,*% *** thé hién €6 y nghia thong ké lan ot ¢ mikc 10%, 5% va 1%.
Nguon: Tac gia tinh toan tir so liéu thu thdp duwoc.

Mot sb chu ky khac dudi mot nam ciing dién ra trén thi trudng tin dung bao gdbm o = 0,023 tirc hon 10
thang, c6 thé do nhu ciu tiéu dung cubi nam va dip can tét, ciing nhu thodi gian can thiét dé bat dau
quyét toan thué va bio céo tai chinh, ciing nhu chu trinh giai ngdn dau tw cong hodc vén dau tu nude
ngoai FDI theo lich nam. Chu ky c6 d¢ dai 3-4 thang twong ung vdi mot quy hoat dong cling duogc ghi nhan
tai tan s6 ® = 0,070. Chu ky quy trén lii suat lién ngdn hang duoc ghi nhan phu hgp véi lich cong bd
thong tin, can thiép ngén han cta ngan hang nha nudc.

Phan tich chu ky ciia chudi 1di sudt trai phiéu chinh phii 5 ndam

Hinh 5 thé hién két qua phan tich chu ky bang mat d¢ pho cta lai suét trai phiéu chinh phii ky han 5 nam.
Két qua cho the”iy cac chu ky manh dugc ghi nhan déu & mién tan sb thép ®<0,04, twong ung véi do dai chu
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ky trén 6 thang. Diéu nay phu hop v6i dic trung cua l3i suét tréi phiéu chinh phu, ddy von 14 tai san
tai chinh phan anh ky vong trung — dai han vé lam phat, chinh séch tién té va rui ro qudc gia, thay vi bién
dong nga‘in han. CAu truc céac ky han cling kha 1a hai hoa khi d6 dai chu ky c6 tinh déu dan, 128 tuén la boi
s cua 64 tudn, va 64 tudn gin gip doi 32 tudn. Pidu ndy ciing c6 thé 1a do co ché dong luc co tinh tai
dién dinh ky theo pha chinh sach 3- 4 thang. Két qua chu ky manh nhét & do dai 128 tuan, trong (mg v&i
2 nam rudi ciing kha hop 1y khi Viét Nam thuong co cac dot tai co cu, phat hanh 16n theo chu ky 2—3 nam.

Két qua ctia Hinh 4 va Hinh 5 ciling cho th.'?iy su df”)ng di€u trong chu ky cua lai sudt lién ngén hang va
1 suét trai phiéu chinh pha ky han 5 nam. Su ddng diéu nay c6 thé 1a do cac dai lwong nay cing chiu anh
hudng tir chinh sach tién t&; 141 sut lién ngan hang la thudc do thanh khoan ng'fln han trong hé théng ngan
hang trong khi 14i sut trai phiéu chinh phii phan anh ky vong trung — dai han ctia nha dau tu vé chi phi vén
va lam phat. Khi Ngan hang Nha nuéc ban hanh chinh séch, tic dong trude hét dén lién ngan hang, sau d6
lan sang dudng cong loi suét trai phiéu (vield curve), bao gdm ca ky han 5 nim. Vi vay, cac chu ky chinh
sach (quy, ndm, 2-3 nim) xuit hién dong thoi & ca hai thi trudng. Hon nita, chu ky mua vu tai chinh cua
chudi thoi gian nay gidng nhau, thuong 12 cudi nim va ddu ndm khi nhu cau vén ting manh dé quyét toan,
chi tiéu ngén sach, tin dung dip Tét, din dén 13i suét lién ngan hang ting, ddng thoi nhu cau phat hanh va
chi phi vay ctia Chinh phu cling tang. Vi vay, cac chu ky 6 thang, 1 ndm thuong ciing thuong trung khép.

Béng 3 tong hop két qua phan tich chu ky ctia chudi ty suét sinh lgi VN-Index (dai dién cho thi truong
chimg khoan), chudi ty gia VND/USD (dai dién cho thi truong ngoai héi), chudi 13i suét lién ngan hang va
14i sudt trai phiéu chinh pha ky han 5 ndm (dai dién thi truong tién t&). Két qua cho thiy chu ky céc thi trudng
tai chinh c6 nhitng diém khac nhau. Chu ky ciia chudi ty suit sinh lgi VN-Index chii yéu 1a ngén han va trung
han, thé hién tinh nhay cam cua thi trudong chimg khoan véi thong tin ngén han va bién dong tim Iy nha du
tu, cling nhu chu ky didu chinh ky vong theo quy hodc nira nam, thuong gin voi chinh sach tién té hodc dong
vbn nuéc ngoai. Chu ky cua ty gia VND/USD ciing tp trung cht yéu & ngén han va trung han, gén voi thoi
diém can thiép cia Ngan hang Nha nudc, dong von ngoai, cling nhu khoang cach thdi gian trong cac can
thiép ctia Ngan hang Nha nudc, hodc tinh thdi vy ciia dong von ngoai. Chu ky cua 13i sudt lién ngan hang va
13i suét trai phiéu chinh phu ky han 5 nam lai tap trung cht yéu & trung han va dai han, thé hién xu hudng vi
mo 6n dinh va ky vong dai han ctia nha dau tu.

Bang 3. Bang tong hop két qua phan tich chu ky ciia cac chudi thoi gian trén thi trwong Viét Nam

Bién sé Ngin han Trung han Nam Dai han
(<2 thang) (3-6 thang) (~12 thang) (1,5-3 nim)
TSSL VN-Index 3-9 tuan 25 tuan yéu khong ro
TSSL ty gia VND/USD 5-9 tuan 14-16 tuan 42-43 tuan khong 16
L3i suat lién ngan hang 14 tudn 25-32 tudn 42-43 tudn 64128 tuan
Lai suét trai phiéu CP 5 nam Khéng r& 25-32 tuan 42-43 tuan 64-128 tuan

Chil thich: ****** thé hi¢n cd Y nghia théng ké lan heot & mikc 10%, 5% va 1%
Nguon: Tac gia tinh toan tir 5o liéu thu thap duoc.

Khoéng c6 nhiéu nhitng bai nghién ctru trude thyc hién xac dinh chu ky kinh té trén thi truong Viét Nam.
C6 thé xem nghién ctru ndy 1a mot trong nhirng nghién ctiru dau tién 1am rd duge chu ky cia nhidu thi
trudng tai chinh khac nhau cta Viét Nam. Nghién ctru ciia Le (2014) ¢6 nhéc dén chu ky kinh té, nhung tap
trung phan tich dong thai ciia cac dic diém chu ky kinh doanh va xac dinh ngudn gbc chinh cta cac bién
dong kinh té vi mo tai Viét Nam, di‘ing thoi so sanh véi Indonesia va Philippines, chit khong dinh lugng rd
tinh chu ky va d6 dai cua cac chu ky. Nghién ctru ctia Lé Hai Trung (2024) cling chi méi do luong chu ky
tai chinh dya trén tang truong tin dung. Két luan ctia Lé Hai Trung (2024) chi méi so sanh dwoc chu ky tin
dung c6 tan suét thip hon so véi chu ky trai phiéu va cd phiéu, chir chua chi rd duge do dai chu ky cu thé
tuong (mg voi ngan han, trung han va dai han trong timg chudi. Do vay, c6 thé thiy két qua nghién ctru ctia
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bai viét nay khi 4p dung phan tich phd cho viée xac dinh chu ky kinh té trén cac thi truong tai chinh cua Viét
Nam di mang lai nhitng két qua mai va tha vi.

5. Két luan va ham y chinh sach

Bai nghién ctru ap dung phuong phéap phan tich pho dé kham pha cac chu ky tiém an trong bon chudi thoi
gian tai chinh: ty sudt sinh lgi cta thi truong chig khoan (VN-Index), ty gia VND/USD, 13i sut lién ngan
hang va 13i suét trai phiéu chinh phi1 ky han 5 ndm. Dit liéu dugc thu thap theo tuan trong giai doan tir thang
1/2012 dén thang 9/2025. Két qua tong hop trén Bang 3 cho thdy mdi chudi phan anh nhimng dic diém dao
dong riéng biét. Ty suét sinh lgi VN-Index tiém an céc chu ky ngan han 1,5-2 thang va chu ky trung han
khoang 6 thang. Piéu nay phu hop véi ban chit bién dong nhanh, nhay cam véi tdm 1y nha dau tu, dong tién,
thong tin cong bd va yéu td mua vu ngin, nén thi truong cd phiéu thé hién rd dic trung dao dong ngén han
hon 1a xu huéng dai han. Chudi ty gid VND/USD chira dong thoi chu ky ngan (1-2 théng), trung han (3—4
thang) va dai han (khoang 10—11 thang). Pay 1a su két hop giita dao dong ngan han do cung—cau ngoai té,
dong vbn, va chu ky nim gin v6i mua vu thuong mai, dong von FDI va kiéu hdi. Lai suat lién ngan hang thé
hién phé chu ky da tAng v6i ngdn han (khoang 3,5 thang), chu ky nim (~11 thang) va dai han (1,5-3 nim).
Diéu nay phan anh anh huong truc tiép ctia chinh sach tién t&, nhu cau thanh khoan, ciing nhu cic vong tin
dung va chu ky von. Ldi sudt trdi phiéu chinh phii 5 ndm tiém an ndi bat véi cac chu ky tir 6-11 thang va
chu ky dai han tir 1,5-3 nam. Chudi nay dao dong muot hon, thé hién ky vong trung va dai han vé lam phat,
ng céng va dinh huéng diéu hanh tai khoa. Nhu vay, ca bon chudi tai chinh quan trong nay cho thay su ton
tai ctia cac chu ky khac nhau: thi truong c6 phiéu mang tinh ngén han; ty gia két hop ca ngan han va chu ky
nam; 13i suét lién ngan hang c6 ciu tric chu ky da dang tir ngén dén dai han va 13i sut trai phiéu chinh phu
phan anh ro rét xu hudng trung — dai han.

D6i voi nha dau tu, khi du tu trén thi truong chimg khoan, cac chu ky ngan han 1,5-2 thang va trung han
6 thang cho thdy nha dau tu c6 thé két hop chién luge giao dich theo ngin han va xu hudng dai han dé xay
dung danh muc dau tu. Dbi voi hoach dinh chinh sach, cc bién phap quan 1y va giam sat thi truong can chu
trong hon t6i viéc han ché cac yéu t6 gy bién dong ngan han qua muc, thay vi chi tip trung vao xu huéng
dai han.

Trén thj truong ngoai hdi, cac két qua nghién ciru cho thiy phan tng chinh sach dbi véi ty gia can phan
biét rd gitra cac dao dong ngan han mang tinh nhidu va cac chu ky c¢6 ciu truc dai hon. Céc bién dong trong
khoang 1-2 thang chi yéu phan anh yéu t6 ngan han nhu cung—ciu ngoai t& va tam 1y thi truong, do d6
nén duoc xir Iy bang cac bién phap can thiép thanh khoan c6 muc tiéu, két hop truyén thong dinh hudng ky
vong va diéu tiét thi truong ky han, thay vi diéu chinh 13i sut sém. Nguoc lai, cac chu ky kéo dai khoang
10-11 thang phan 4nh yéu t6 mua vu va dong vén c6 tinh hé thdng, phit hop hon véi ké hoach diéu hanh dy
trit ngoai hdi va can thiép theo mua vu, dong thdi doi hoi su phdi hop chit ché véi lich phat hanh trai phiéu
chinh phu va hoat dong ngan quy nha nudc. Bén canh d6, dbi véi cac chu ky trung han khoang 3—4 thang,
viée ting cudng st dung cac cong cu phai sinh ngoai hdi va khuyén khich doanh nghiép phong hé rui ro ty
gid co thé gop phan giam bién d¢ bién dong va nang cao 6n dinh thi truong.

V& 1ai suét lién ngan hang va 13i suat trai phiéu chinh phu 5 ndm, c6 dao dong muot hon, phan 4nh ky
vong trung — dai han nén phu hop v6i nha du tu dai han tim kiém 6n dinh. Viéc theo ddi chu ky 2-3 niam
gitip dinh vi tot hon chién lugc nam giir thi truong trai phiéu. P61 véi nguoi lam chinh sach, didu hanh tién
té can duoc thiét ké theo mot “khung vén hanh theo téng thoi gian”. Céc hoat dong bom hut thanh khoan nén
duge ddng bd véi chu ky quy, gin v6i nhip thu—chi ngan sach va nhu cau tin dung theo mua, nhim giam cac
¢t sdc thanh khoan ngin han. Cudi cing, su ton tai ctia chu ky dai 1,5-3 nim nh4n manh vai trd caa dinh
hudng chinh sach trung han, trong d6 viéc nang cao tinh du bao va minh bach cua phan tng chinh sach sé
g6p phan 6n dinh ky vong va 1am giam bién d6 dao dong cuia thi truong tién té.
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Tém tit

Bai nghién citu nay nham muc dich tong quan 1y thuyét va phdn tich moi quan hé giita rii ro
khi hdu va chinh sdch tai khéa trong boi canh phat trién bén viing, thong qua viéc hé thong
héa cdc Iy thuyét nén, khdi niém lién quan va bang chirng thuwe nghiém hién cé. Cu thé, bai viét
phdn tich tac dong cia rii ro khi hdu dén chinh sach tai khéa va phdt trién bén viing, dong
thoi lam ré vai tro diéu tiét ciia chinh sdch tai khéa trong viée giam thiéu rii ro, thich img va
phuc hoi khi d6i dién véi riii ro khi hdu. Tir d6, nghién ciru dé xudt ba hwéng tiép cin chinh:
(1) Phan tich tic déng ciia riii ro khi hdu dén chinh sdach tai khéa va phdt trién bén viing; (2)
Lam ro vai tro cua chinh sach tai khoa trong viéc trng pho voi rui ro khi hau; va (3) Kham pha
méi quan hé ba chiéu giita chinh sdch tai khéa — riii ro khi hdu — phat trién bén viing.

Tir khéa: Chinh sach tai khoa, Phat trién bén virng, Rui ro khi hau

Ma JEL: E62; H71; H72

Fiscal Policy and Climate Risk in the Era of Sustainable Development: A Theoretical
Overview and Potential Research Directions

Abstract

This study aims to provide a theoretical overview and analyze the relationship between
climate risk and fiscal policy in the context of sustainable development by systematizing
existing theoretical foundations, related concepts, and empirical evidence. Specifically, the
paper examines the impacts of climate risk on fiscal policy and sustainable development,
while clarifying the regulatory role of fiscal policy in mitigating risks, enhancing adaptation,
and supporting recovery in the face of climate threats. Accordingly, the study proposes three
main approaches: (1) analyzing the impacts of climate risk on fiscal policy and sustainable
development,; (2) clarifying the role of fiscal policy in responding to climate risks; and
(3) exploring the triadic relationship between fiscal policy, climate risk, and sustainable
development.

Tir khoa: Fiscal Policy, Sustainable Development, Climate Risk.

JEL Codes: E62; H71; H72
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1. Giéi thiéu

Bién d6i khi hau 1a thach thuc toan cau de doa phat trién bén viing, véi cac hién tuong thoi tiét cuc doan
gia ting, gay thiét hai kinh té, ha ting va x6i mon thanh qua phat trién (IPCC, 2023a; Katherine & cong su,
2023). Ngoai cac tac dong vat 1y, rti ro chuyén doi lién quan dén giam phy thudc nhién liéu hoa thach va chi
phi thich tmg cling anh hudng truc tiép dén an toan tai khoa va 6n dinh vi mé (World Bank, 2019). Trong
bdi canh nay, chinh sach tai khoa giit vai tro then chét trong img pho, phong ngira va thuc diy phat trién bén
vitng thong qua cong cu thu/chi ngan sach, thué méi truong, phan céap tai khoa va dau tu cong (Dinh & cong
su, 2025; Bang Thi Bach Van & cong su, 2019). Dac biét, cac nén kinh t& méi ndi dang ddi mat véi “b?ly
tai khoa khi hau kép”, vira chiu ct sdc khi hdu, vira can dau tu 16n cho chuyén doi xanh (Delgado & cong
su, 2021; Resosudarmo, 2013).

Dang chu ¥, cac nghién ctru hién tai van con chua 1am rd vai tro diéu tiét cia chinh sach tai khoa trong
viéc d6i mat véi rai ro khi hau, tir phong ngira, tng pho, dén phuc hdi sau tham hoa ty nhién (Weber &
Chaiechi, 2022). Ngoai ra, cac béng chung thuc nghiém vé tac ddng cua rui ro khi hdu dén cac goc do cua
chinh sach tai khéa, ciing nhu higu qua cta cic cong cu tai khéa nhu thu/chi ngan sach, thué carbon, hay
trai phiéu khi hau van con phan tan va thiéu hé théng (Bashir & cong sy, 2021; Mao & cdng su, 2015). Vi
vély, viéc nghién ctru mbi quan hé giita rii ro khi hau va chinh sach tai khoa 1a hét strc can thiét, trong d6
chinh séach tai khoa khong chi dong vai tro phan tng ma con 1 cong cu chién luoc dé hudng téi phat trién
bén viing.

Bai viét nay nham tong hop, hé théng hoa co sd 1y thuyét va cac bang ching thuc nghiém dang c6 vé: (1)
Tac dong cuia rai ro khi hau dén chinh sach tai khoa va phat trién bén viing; (2) Vai tro cua tai khoa trong
giam thiéu, thich Gmg va phuc hdi khi d6i dién véi rui ro khi hau; (3) Méi quan hé ba chiéu giira chinh sach
tai khoa — ruii ro khi hdu — va phat trién bén virng. Trén co s& d6, bai viét khong tiép can cac mdi quan hé nay
mot cach tach rdi, ma dit trong mot khung phén tich tich hop, trong d6 méi quan hé hai chiéu giita chinh
sach tai khoa va rii ro khi hau dugce xem xét trong bdi canh muyc tiéu phat trién bén vitng dong vai tro két
qué cudi cting va khong gian rang budc chinh sach.

Bai viét str dung phuong phép tong quan hé thong, két hop phan tich 1y thuyét va tong hop tai liéu thuc
nghiém. Ngudn tai liéu duoc ra soat trai dai tir nam 1972 dén nay, bén canh céc tai liéu Iy thuyét kinh dién,
bai viét nay con uu tién sir dung cic nghién ctru dang trén cac tap chi ISI/Scopus va cac bao céo ciia IMF,
ADB, OECD, UNDRR. Bai viét c6 géng lam séng t6 vai tro clia chinh séch tai khoa trong viéc tmg pho rui
ro khi hau va thiic day phat trién bén vimng. Do gi6i han vé dung lugng bai viét va muc tiéu tap trung vao cac
co ché twong tac chinh, nghién ciru nay khong nham trinh bay co so 1y luan riéng biét ctia timg yéu t (chinh
sach tai khoa hay rii ro khi hau) mot cach doc 1ap, ma tap trung phan tich mbi quan hé twong tc giita cac
yéu té nay trong bdi canh phat trién bén viing

Bai nghién ciru dugc ciu trac nhu sau: Phan 2 14 phuong phép nghién ciru; Phan 3 s& phan tich 1y thuyét
nén ciing nhu dic trung cac co ché xung quanh mdi quan hé giita Chinh sach tai khéa, Rui ro khi hau va
Phat trién bén vimng cung bang chimg thuc nghiém tir d6 goi ¥ Khung phan tich; va cudi cling, phan 5 trinh
bay Két luan

2. Phwong phap nghién ciru

Dé xac dinh mot cach c6 hé thong cac khoang tréng nghién ctru tiém ning trong mdi quan hé giita chinh
sach tai khoa — i ro khi hau — va phat trién bén viing, tac gia da tién hanh khao sat va tong hop 1y thuyét
nén tang lién quan va phén tich cac nghién ctru thyc nghiém trong khoang thoi gian tir nam 1972 dén nay.
Trudce hét, cac cong trinh ¢ anh huong 16n s& duge phén tich chuyén sau nham theo ddi qua trinh phat trién
cling nhu cac kénh tac dong cta rai ro khi hau dén chinh sach tai khoa va phat trién bén viing.

Tiép theo, tac gia tong hop va phén tich cac nghién ciru thuc nghiém vé mdi quan hé néu trén, dong thoi
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lién két v6i cac xu hudng hoc thuat gan day. Cac bai nghién ctru duoc khao sat bén canh cac bai nghién ciru
cong bd trén céac tap chi hoc thuat danh tiéng thi cac bai nghién ctru chinh sach tir cac to chire uy tin nhu IMF
hay World Bank ciing duoc khao sat nham khong bo sot cac tai liéu c6 lién quan.
Bang 1. Tong hop sb lwong cong trinh cong b vé chii dé chinh sach tai khoa,
riii ro khi hau va phat trién bén virg tir nim 1972 dén nay

STT  Tén Tap chi/Pon vi xuét bin S6 lwgng
1 OECD Working Papers 6
2 IMF Working Papers 5
3 Bulletin of Monetary Economics and Banking 4
4 Climate Policy 3
5 Current Opinion in Environmental Sustainability 3
6 Sustainability 3
7 Climate Risk Management 2
8 ECB Papers 2
9 Ecological Economics 2
10 Inter-American Development Bank Papers 2
11 National Institute Economic Review 2
12 Nature Climate Change 2
13 Resource and Energy Economics 2
14 World Bank Report 2
15 World Development 2
16 American Economic Journal 1
17 Annual Review of Environment and Resources 1
18 Arabian Journal of Geosciences 1
19 Bank of England Working Paper 1
20 Bulletin of Indonesian Economic Studies 1
21 Bulletin of the World Health Organization 1
22 Cambridge Journal of International and Comparative Law 1
23 Centre for Climate Economics & Policy Working Papers 1
24 CESifo Working Papers 1
25 Circular Economy and Sustainability 1
26 Climatic Change 1
27 Development Southern Africa 1
28 ECB Occasional Paper 1
29 Economics 1
30 Energy Economics 1
31 Energy Research & Social Science 1
32 Environment and Development Economics 1
33 Environmental Impact Assessment Review 1
34 Environmental Science and Pollution Research 1
35 ETH Zurich Papers 1
36 Frontiers in Environmental Science 1
37 Futures 1
38 Heliyon 1
39 IEEE Conference Paper 1
40 IEG Working Paper 1
41 IFC Papers 1
42 IMF Working Paper 1
43 International Journal of Applied Economics, Finance and Accounting 1
44 International Journal of Disaster Risk Science 1
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45 International Journal of Education, Business and Economics Research

46 International Journal of Environmental Science and Technology

47 International Journal of Finance & Economics

48 International Journal of Learning & Development

49 International Journal of Social, Political and Financial Researches
50 International Journal of Sustainable Development & World Ecology
51 International Review of Environmental and Resource Economics
52 Journal of Applied Econometrics

53 Journal of Business Research

54 Journal of Cleaner Production

55 Journal of Economic and Business Studies

56 Journal of Economics Bibliography

57 Journal of Financial Economics

58 Journal of International Money and Finance

59 Journal of Public Economics

60 Journal of the Asia Pacific Economy

61 Natural Resources Forum

62 Nature Reviews Earth & Environment

63 Nature Sustainability

64 Network for Greening the Financial System Report
65 Perspectives from fiscal and monetary policy

66 Renewable and Sustainable Energy Reviews

67 Renewable Energy
68 REPOA — Research on Poverty Alleviation

69 Resources Policy

70 Review of Development and Change
71 Sustainable Cities and Society

72 Sustainable Development

73 UCL Energy Institute Report
74 WIREs Climate Change
Téng cong 101 bai

e e e e e e e e e e e e e e e e e e e e

Trong nghién ctru nay, phan tich tric lugng thu muc dugc st dung nhu mét cong cu hd tro nham mé ta
cAu trac tri thirc, xu huéng nghién ctru va cac cum chu dé chinh lién quan dén chinh sach tai khéa va rui ro
khi hau. Phuong phap nay khong duoc str dung dé suy luan dinh lwong vé& mirc d6 hay chiéu huéng tac dong,
ma dong vai tro b tro cho phan tich tong quan hé thdng va thao luén 1y thuyét.

Céc tir khoa chinh duoc sir dung trong qua trinh tim kiém bao gom: “chinh sach tai khoa” (Fiscal Policy),
“Bién d6i khi hau” (Climate change), “Phat trién bén viing” (Sustainable Development). Tac gia tong hop
va phan tich cac kién thirc trén co sé 101 bai nghién ciru duoc céng bb trén céc tap chi uy tin, chi tiét dugc
trinh bay trong Bang 1. Trong d6, nhiéu tap chi thudc nhém Scopus Q2 try 1én nhu: Heliyon, Ecological
Economics, Climatic Change, Journal of Cleaner Production, Renewable Energy, Resources Policy.

3. Mdi quan hé giira Chinh sach tai khéa, Rii ro khi hau va Phat trién bén virng

3.1. Ly thuyét nén vé méi quan hé giiva Chinh sdich tai khéa va Riii ro khi hiu trong béi cinh Phdt
trién bén viing

Phan nay tap trung vao cac co ché twong tac giira chinh sach tai khoa va rui ro khi hau; trong do. phat trién
bén virng duoc xem 1a két qua va rang budc chinh sach dai han cia cac tuong tac nay.

Mdi quan hé giita chinh sach tai khoa, rui ro khi hau va phét trién bén viing duoc hinh thanh tir sy két
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hop ctia nhiéu 1y thuyét kinh té nhu kinh t& méi truong, tai chinh cong, ting truong kinh té va phat trién bén
virng (de Mello & Ter-Minassian, 2023; Pigato, 2019). Mi quan hé niy mang tinh hai chiéu: chinh sach tai
khoa anh hudng dén kha ning Gmg pho rui ro khi hau, dong thoi ban than ngan sach nha nudc ciing chiu tac
dong tur cac cu sbc khi hau (Cevik & Jalles, 2022; Hallegatte & cdng su, 2020). Chinh sach tai khoa thuc
hién ba chirc nang cdt 16i: phan bo nguon luc, phan phdi lai thu nhéap, va 6n dinh kinh té vi mé (Pang Thi
Bach Van & cong su, 2019). Trong bdi canh hién dai, cac cong cu tai khoa truyén théng dang két hop véi
1ap ngan sach xanh, trai phiéu khi hau va 16ng ghép bién doi khi hau vao quan tri tai khoa (Delgado & cong
sw, 2021). Sy gia ting cac van dé moi trudng toan cau thuc day nhidu qudc gia ap dung phan cép tai khoa,
tang quyén cho chinh quyén dia phuong nhim phan émg nhanh hon véi riii ro khi hau mang tinh dia phuong
(Weingast, 2009). Dé cu thé hoa vai tro clia chinh sach tai khoa trong bdi canh ddi mat véi rui ro khi hau va
huéng t6i phat trién bén vimg, nhidu khung 1y thuyét va cong cu phén tich da duogc phat trién va ap dung:

Ly thuyét Ngoai tac va Thué Pigou chi ra ring nhiéu hoat dong san xuét va tiéu ding tao ra cac chi phi
ngoai tac ti€u cuc 1én xa hoi (Pigou, 2017). Nhitng chi phi nhu suy thoai moi truong, anh hudng stic khde
cong ddng thuong khong dugc phan anh diy du trong gia ca thi trudng cua san pham hay dich vu gy ra
chung. Ly thuyét thué Pigou khuyén nghi ap dung cac loai thué méi truong, dién hinh 14 thué carbon, nhur
mot cong cu dé tinh toan cac chi phi ngoai tic nay (Pigou, 2017). Viéc ap thué khong chi co tac dung diéu
chinh hanh vi ctia nha san xuat va nguoi tiéu dung, khuyén khich ho chuyén sang cic cong nghé sach hon
va mo hinh tiéu dung bén vimg hon, ma con tao ra mot ngudn thu ngan sach tiém ning (Dabla-Norris &
cong su, 2021).

Theo ly thuyét phan cap tai khoa, bién ddi khi hau va phat trién bén viing lién quan mat thiét dén viéc cung
cAp hang hoa cong va kha ning phan tng & cip dia phuong (Bird & Smart, 2002; Oates, 1972). Ly thuyét
phan cép tai khoa cho ring viéc cung cp cac hang hoa cong s& dat hiéu qua cao hon néu quyén quyét dinh
va trach nhiém dugc giao cho cip chinh quyén c6 pham vi anh hudng gan nhit véi dbi tugng thu huong va
hiéu 16 nhat cac dic diém, nhu cau cua dia phuong (Qian & Weingast, 1997). Ly thuyét nay dic biét co gia
trj trong bdi canh rai ro khi hiu co tinh dia phuong cao, doi hoi cac co ché chuyén giao ngan sach co diéu
kién moi truong va phan quyén chi tiéu khi hau linh hoat. Vi bbi canh riii ro khi hdu ngay cang gia ting,
1y thuyét nay goi ¥ su can thiét phai thiét ké va van hanh cic co ché chuyén giao ngan sach va phan quyén
chi tiéu cho céac hoat dong lién quan dén moéi truong va khi hau mot cach hiéu qua tir trung wong xudng dia
phuong (Weingast, 2009). Chinh quyén dia phuong, voi sy am hiéu sau sic vé cac rui ro khi hau cy thé va
nhu cau thich tmg dic thi ciia cong dong minh, s& c6 vi thé tot hon dé trién khai cac giai phap phi hop va
kip thoi (Banzhaf & Chupp, 2012).

Ngoai ra, khung 1y thuyét “Tén that va Thiét hai” trong dam phan qudc té ciing nhdn manh s can thiét
clia co ché tai khoa hd trg phuc hoi sau cac thiét hai vuot qua kha ning thich ing, bao gom quy du phong,
bao hiém rti ro khi hau va hd tro tai chinh cho cac quéc gia dé ton thuong (McNamara & Jackson, 2019;
Atamuratova, 2015). Khung phat trién bén viing ba tru cot (kinh té, xa hoi, moi trudng) doi hoi chinh sach tai
khoa can nhic cac danh doi giita muc tiéu ting trudng xanh va cong bang xa hoi, tranh tao ap lyuc tai chinh
cho nhém thu nhap thap trong qua trinh 4p dung thué carbon hodc cit giam trg cap ning luong (Jakob &
cong su, 2016). Ngoai ra, tai chinh cong hanh vi (behavioral public finance) mo rong cach tiép can, khong
chi dimg lai & diéu chinh gia ca ma con dinh huéng hanh vi tiéu ding, tiét kiém nang luong va dau tu vao
cong ngh¢ sach hon (Bernheim & Taubinsky, 2018; Grieder & cong sy, 2021).

3.2. Moi quan hé giiva Riii ro khi hdu va Chinh sdch tai khéa

Tong quan 1y thuyét va thuc nghiém cho thiy rai ro khi hau tac dong dén chinh sach tai khoa qua bdn
co ché: (i) ting chi tiéu cong dot ngot; (ii) suy giam ngudn thu ngan sach; (iii) gia ting chi phi vay ng va
rui ro ng cong; va (iv) chi phi tai cAu trac tai khoa cho thich ung va giam thiéu (Cramer & cong su, 2018;
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Agarwala & cOng sy, 2021).

Thir nhét, rai ro k hi hau lam tang manh chi tiéu cong do thiét hai ha tﬁng, ctru trg khin cép va dau tu
phong ho khi hau nhu dé diéu, canh bao sém, co s& ha tﬁng chéng chiu (Barrage, 2025; Gao & cong su,
2024). Vi dy, Li & cong su (2025) di nghién ctru thuc nghiém méi quan hé giira chi ngan sach va kha ning
chéng chiu khi hau ctia 270 thanh phd 16n tai Trung Qudc. Két qua cho thay chi tidu cong c6 tac dong tich
cuc va dang ké trong viéc nang cao ning luc thich (mg véi cac rii ro khi hau cua d6 thi. Tuy nhién, nghién
cuu cling chi ra réng tdc do do thi hoa co tac dong diéu tiét tiéu cuc. O chiéu nguoc lai, nguén thu ngan sach
sut giam do gian doan san xuét, giam thu nhap va tiéu dung, dic biét & cac nganh néng nghiép, du lich, ning
luong (IMF, 2019; Barrage, 2025). Vi du, Sanoh (2015) cho thdy ct sdc lwong mua tac dong dang ké dén
nguén thu thué cua dia phuong. Cu thé, bién dong mét do léch chuan cua lwong mua hang nam lam giam
khoang 8% thu thué tai cac ving nong nghiép. Pong thoi, viée that thu thué do thiéu mua kéo theo mirc giam
trong cac khoan chuyén giao ngan sach tir trung wong tai Mali.

Thir hai, rai ro khi hau tac dong gian tiép thong qua kénh kinh té vi mo. Bién doi khi hau khong chi gay
ra ton that tryc tiép ma con 1am suy yéu nén ting ctia ting truong kinh té théng qua nhiéu kénh khac nhau.
Nhiét 6 moi truong tang, khod han kéo dai, hodc thién tai co thé 1am giam nang suét lao dong, gian doan
chudi cung tng, gia ting chi phi san xuat va lam suy yéu niém tin dau tu (Dell & cong su, 2012). Nhirng tac
dong nay dan dén giam ting truong GDP thyc, kéo theo su suy giam trong ngudn thu ngan sach va dong thoi
lam gia ting nhu cau chi tiéu cong trong cac linh vuc an sinh xa hdi nhu bao hiém y té, hd tro that nghiép
hoic trg cap ngudi nghéo (Batten, 2018). Ngoai ra, tan suit va cuong do ngay cang ting cua cac sy kién thoi
tiét cuc doan co thé khién GDP binh quan dau nguoi sut giam trong nhiéu nim sau d6 (Mejia, 2016). Thém
vao dd, qua trinh phuc hdi sau khung hoang co thé bi cham lai do nguén luc bi bao mon, lam giam surc hép
dan dau tu va day nén kinh té vao trang thai kém hiéu qua kéo dai (Hsiang & Jina, 2014).

Thi ba, rui ro khi hiu tac dong dén chi phi vay no va rui ro ng cong. Mot trong nhitng co ché tac dong it
hitu hinh nhung rat quan trong 1a anh huéng cua rai ro khi hau dén chi phi vay ng cong va mirc do tin nhiém
qudc gia. Cac qudc gia c6 mirc do dé ton thuong cao trude bién ddi khi hau thudng bi thi trudng tai chinh
danh gia mirc d9 rii ro cao hon, tir &6 phai chiu chi phi vay no cao hon trén thi truong vén (Kling & cong
su, 2021) . Ngoai ra, sy hién dién cta cac yéu t6 khi hau con lam gia tang chi phi tin dung tai cép do dia
phuong, dién hinh nhu truong hop trai phiéu chinh quyén dia phuong tai Hoa Ky (Painter, 2020). Diéu nay
tao ra mdt “vong xody tai khoa khi hdu” nguy hiém: rti ro khi hau lam tang chi phi vay, tir d6 thu hep du dia
tai khoa va lam giam kha nang dau tu vao co sd ha tang thich ing (Buhr & cong sy, 2018). Cudi cting, nén
kinh té cang dé ton thwong hon trudc céc cii soc tiép theo.

3.3. Moi quan hé giiva Riii ro khi hdu va Phdt trién bén viing

Rui ro khi hau da vuot khéi pham vi mdi truong, trd thanh cac cu soc kinh té - xa hoi hé théng, de doa truc
tiép dén viéc dat va duy tri cac Muyc tiéu Phat trién Bén vitng (IPCC, 2023b; Hallegatte & cong su, 2020). Ca
cac hién tuong thoi tiét cuc doan va cac bién ddi dai han nhu nude bién dang, nhiét d0 tang, déu gay tdn that
16n vé kinh té, xa hoi va méi trudng (IPCC, 2023a). Tol (2009) wéc tinh muc ting nhiét toan cau 2,5-3°C
6 thé lam giam phuc loi toan cau 1-3% GDP, dic biét tac dong nang né hon tai cac nudc thu nhdp thép.

Thi nhéat, thiét hai vat chit va kinh té truc tiép bao gém ton that ha tﬁng, co s& san xuét, budc chinh phu
tang chi tiéu clru trg va tai thiét (Hallegatte & cong su, 2017; Cavallo & Noy, 2011). Thyc nghiém tai 42
qudc gia cho thay, & cac nudc phat trién, chi tiéu cong ting thém khoang 0,46% GDP, tham hut ngan sach
m¢ rong 2,08% GDP va ng cong tang thém hon 8% GDP sau tham hoa 16n. Nguoc lai, tai cac nudc dang
phat trién, han ché tai khoa khién chi tiéu cong tham chi giam (0,68% GDP), trong khi thu ngan sach ting
do co ché tai khoa mang tinh chu ky thuan (Noy & Nualsri, 2011).

Thir hai, bién d6i khi hau gy suy giam ting truong kinh té thong qua gian doan chudi cung tmg, giam
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ning suat lao dong va gia ting chi phi san xuét, ddc biét tai cac nudc phu thudc nong nghiép (Hsiang & Jina,
2014; Dell & cong su, 2012). Trong nhiéu truong hop, nguén luc cho dau tu phat trién dai han (nhu gido duc,
cong nghé) bi cat giam dé don cho chi phi khic phuc hiu qua thién tai (Noy & Nualsri, 2011).

Thir ba, suy thoai von tu nhién lam suy giam nghiém trong céc dich vu hé sinh thai thiét yéu nhu nuéc
sach, bao vé bo bién va duy tri dat dai, anh hudng truc tiép t6i kha nang phat trién bén viing (IPCC, 2023b).
Hé qua 1a cac dich vu hé sinh thai thiét yéu nhu diéu hoa khi hau, duy tri & phi nhiéu cua dét, cung cap
nudce sach, bao vé bo bién va hd trg san xuit ndng nghiép ciing bi suy giam rd rét (Pecl & cong su, 2017)).
Su mat mat nay lam giam nén tang tai nguyén can thiét cho phat trién bén viing, nhét 1a trong cc nén kinh
té dang phat trién phu thudc vao moi trudng ty nhién (Barbier, 2010).

Thir tu, rai ro khi hau 1am gia ting bat binh dang xa hoi, de doa sinh ké cua cic nhom dé tén thuong va
thiic day di cu méi truong, qua dé can trg tién trinh xoa déi giam nghéo va giam bat binh dang (Hallegatte
& cong su, 2017; Mach & cong sy, 2019).

3.4. Vai tro ciia chinh sdch tai khéa trong méi quan hé giiwa riii ro khi hiu va phdt trién bén vieng

Trong bdi canh bién doi khi hau ngay cang dién bién phirc tap va gia ting vé cudng do, chinh sach tai
khoa khong chi con gidi han trong cac chirc nang truyén thong nhu on dinh kinh té vi mé hay phan bd ngudn
luc, ma dang duoc tai dinh vi nhu mot cong cu chién lugce trong viée tmg pho véi rai ro khi hiu va thic day
phat trién bén viing (OECD, 2021b).

Thir nhat, tai khoa can chuyén tir phan ing sang chii dong, vu tién du béo rui ro, dau tu phong ngira va
bao vé nhom dan cu dé ton thuong, qua d6 nang cao nang luc chong chiu dai han (OECD, 2024a). Thay vi
chi tap trung vao bu dép thiét hai, chinh sach tai khoa can duoc thiét ké dé du béo rui ro, phan bd ngan sach
cho céac bién phadp giam nhe va thich ung, d@)ng thoi bao vé nhom dan cu dé bi tdn thuong (Forni & cong su,
2018; Hallegatte & cong su, 2020).

Thir hai, cac cong cu tai khoa co thé hd trg qué trinh chuyén d6i xanh théng qua:

° Dinh gia carbon va loai bo tro cap gy hai mdi trudng: Thué carbon, giao dich phat thai va x6a bo
tro cép nhién liéu hoa thach giup ndi hoa chi phi moéi truong, tao nguén thu 6n dinh cho ngan sach (OECD,
2021a; IMF, 2019). Tuy nhién, xu huéng phi carbon héa s& thu hep dan co s6 thué, doi hoi cai cach thué phu
hop hon trong dai han (OECD, 2021c¢).

° Phat hanh trai phiéu xanh: Kénh huy dong von thi truong cho cac du an xanh, gidm phu thudc ngan
sach nha nudc, voi yéu cAu cao vé minh bach, tiéu chi xanh va giam sat (Flammer, 2021).

° Tai dinh hudng chi tiéu cong: Tang dau tu ha ting giao thong, ning luong tai tao, canh bao sém
thién tai, gido duc, y t& va hd tro dia phuong thong qua cong cu nhu Climate Budget Tagging (OECD,
2024b; Eka Hendra & cdng su, 2019).

Thir ba, phan cap tai khoa gitip nang cao hiéu qua quan tri méi truong khi chinh quyén dia phuwong co
quyén tu chu thu/chi va chia sé loi ich tai nguyén, nhung doi hoi ning lyc thé ché va giam sat chit ché dé
tranh phan tan trach nhiém (Larson & Soto, 2008; Faguet, 2014; Mullan & Ranger, 2022).

Thr tu, tai khoa can linh hoat va nhay cam voi cac ct sdc bat dinh thong qua viée 16ng ghép rui ro khi
hau vao ngan sach trung han, quy du phong thién tai, thi truong trai phiéu xanh va h¢ thong canh bao som
tai khoa khi hau (UNEPFI, 2022; Guillemette & Chateau, 2023). Pdng thoi, can bao dam cong bang xi hoi
thong qua tro cdp, hd tro tai khoa cho nhom yéu thé chiu tac dong cua chuyén d6i xanh (OECD, 2021c;
World Bank Group, 2019).

Tir tong hop cac dong 1y thuyét va bang chimg thuc nghiém, c6 thé nhan dién ba co ché tuong tac cdt 16i
giita chinh sach tai khoa va rai ro khi hau trong b6i canh phat trién bén vimg. Thir nhat, chinh sach tai khoa
dong vai tro cong cu diéu tiét mirc d6 anh hudng va kha ning chdng chiu trudce rui ro khi hau thong qua chi
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tiéu cong, thué moi truong va dau tu thich tng. Thir hai, ri ro khi hiu tac dong nguoc trd lai d&én tinh bén
vitng tai khoa thong qua chi phi ngan sach, no cong va rui ro tai khoa tiém an. Thir ba, sy twong tac hai chiéu
nay chiu rang budc bdi muc ti€u phat trién bén viing dai han, tao ra cac danh dbi chinh sach gilia 6n dinh tai
khoa, tang truong va kha nang thich tng khi hau.

4. Phan tich tric lwong thw muc, Khung Iy thuyét dé xuit

4.1. Phan tich tric liwgng thuw muc

Phan tich tric lwong thu muc 1a mot phuong phap dinh luong ngay cang duoc tng dung rong rii trong
cac nghién ctru tong quan nham xac dinh cau tric tri thirc, xu huéng nghién ciru va khoang trong hoc thuat
trong mot linh vire nhat dinh (Donthu & cong s, 2021). Phuong phap nay dua trén viée thu thap, xir 1y va
truc quan hoa dit lidu tir cac co so dit liéu khoa hoc (nhu Scopus hodc Web of Science) véi cac ki thuat phd
bién nhu phan tich tir khoa ddng xut hién (co-occurrence). Dit liéu str dung cho phuong phap nay dugc thu
thap tur 101 bai nghién ctru trong Muc 2.

Hinh 1 trinh bay hinh anh phan tich ddng xudt hién tir khéa dugc xdy dung bang phin mém VOSviewer,
trén co so dit liéu cac bai bao qudc té lién quan dén chu dé “fiscal policy ", “climate change”’ va “sustainable
development”. M&i nut trong hinh dai dién cho mot tir khoa, kich thudc cua nut thé hién tin suét xuat hién
trong toan bo tap hop tai lidu, con d6 day va mau sic cua cac lién két phan anh muc do lién két giita cac
khai niém.

Hinh 1. Phin tich tir khéa d?)ng z(uét hién lién quan (:Ién !nf')i quan hé chinh sach tai khoa —
bién doi khi hiu — phat trién bén virng'
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Phén tich tric lwong tir khoa cho thdy hé thdng tri thirc xoay quanh ba tru cot chinh: chinh sach tai khoa,
bién d6i khi hau va phat trién bén vitng, v6i sau cum cha dé chinh:

° Cum 1 (mau d6): Tac dong da chiéu ciia bién doi khi hau dén ting truong kinh té va phat trién bén
vitng, dic biét tai cac nude dang phat trién — nhom d& ton thuong nhat nhung thiéu ngudn lyc thich ting

(IPCC, 2023b; Hallegatte & cong su, 2020).

S6 343 thang 01/2026 40 Kinh téPhit trién




° Cum 2 (xanh duong): Mbi quan h¢ giira thién tai, chi phi tai khoa va riti ro ng cong, phan anh ap luc
tai khoa tir tan sudt gia ting cac hiém hoa tu nhién (Cramer & cong su, 2018).

° Cum 3 (xanh 14): Cac cong cu tai khéa nhu dinh gia carbon, thué méi truong, chi tiéu cong trong
diéu tiét hanh vi phat thai va huy dong nguén lyc ngi dia (OECD, 2021a).

° Cum 4 (tim): Chinh sach tai khoa xanh va céc bién phap giam nhe bién ddi khi hau thong qua cai
cach thué va vu dai tai chinh (Flammer, 2021).

° Cum 5 (cam): Tai chinh khi hau va bén viing ng céng trong qua trinh chuyén doi xanh (OECD,
2021c).

° Cum 6 (xanh nhat/tim nhat): Cac nguyén tic didu hanh tai khoa: tinh bén viing tai khéa, quy tic tai
khoa va murc d¢ nghiém ngét chinh sach moi truong (Guillemette & Chateau, 2023).

Tir khéa “climate change” dong vai tro trung tam lién két cac cum; “fiscal policy” giit vi tri trung tAm
trong cac chu dé vé chi tiéu cong, thué va bén ving tai khoa. Pic biét, “green fiscal policy” ndi 1én nhu cau
ndi gitta tai khoa truyén théng va chinh sach khi hau, phan anh sy dich chuyén tir tiép can chi phi - loi ich
sang tiép can tich hop lién nganh.

Vé mit hoc thuat, nghién ciru tai khoa dang chuyén tir pham vi hep (thu/chi ngén sach) sang khung quan
tri rai ro tich hop, bao gdbm méi truong va phat trién bén ving. Vé chinh sach, cac tir khéa nhu tai chinh khi
hau, dinh gia carbon va thich ttng phan anh nhu cAu tai cAu trac tai khoa theo hudng chu dong, linh hoat va
bén virng hon.

Tir Iy thuyét va thyc nghiém c6 thé thay mdi quan hé giira rii ro khi hau, chinh sach tai khoa va phat trién
bén vitng la tuong tac hai chiéu: rui ro khi hau vira gy 4p luc tai khéa, vira de doa muc tiéu phat trién; ngugc
lai, chinh sach tai khoa néu dugce thiét ké phu hop co thé diéu tiét rai ro va duy tri on dinh vi mo (Barrage,
2025; OECD, 2021b). Trén co sé d6, nghién ciru dé xuat khung phan tich nham 1am rd co ché lan truyén tac
dong va vai tro diéu tiét cua tai khoa, tao nén tang cho nghién ciru dinh lugng tiép theo.

4.2. Khodng trong nghién civu va Khung nghién civu dé xudt

4.2.1. Khodng trong nghién ciru

Dua vao cac phan tich & trén, mic du cac nghién ciru trude ddy da xac nhan rang rui ro khi hau gay thiét
hai nghiém trong dén tai san cong va hiéu qua phat trién, phan 16n cac cong trinh van chi yéu tap trung vao
cac tham hoa dé xay ra thay vi nhitng méi de doa khi hau tiém an. Thir nhét, viéc do luong tac dong du bao
cta rai ro khi hau dén chinh sach tai khéa van chwa duoc lam 13, bao gdbm bién dong thu/chi ngan sach, chi
phi no cong, va cau triic chi tiéu cong trong bdi canh rai ro chua hién hitu. Day 1a van dé thiét yéu trong viéc
xdy dung hé thong ngan sach c6 kha ning thich tmg va ting cuong ning lyuc tai khéa trong dai han diéu hién
van chua dugc nghién ctru toan dién & cép dd toan cau .

Thr hai, tir goc do phat trién bén vimg, van con thiéu nhimg nghién ctru dinh luong danh gia tac dong
tong thé va tich liy cua rui ro khi hau dén ba tru cot cua phat trién bén vimg (kinh t& — xa hoi — mai truong).
Hau hét cac nghién ctru hién tai méi chi dimg lai & nhimng tac dong hién tai (thiét hai vat chat, gian doan
chudi cung tmg) ma chwa xét dén hiéu ung gian tiép kéo dai lam x6i mon nén tang phat trién dai han dic
biét & cac qudc gia dang phat trién.

Thir ba, dang cha ¥ hon, thiéu ving cac nghién ctru co tinh tich hop dé kiém dinh vai tro diéu tiét hoic
ctia chinh sach tai khoa trong méi quan hé gitra rii ro khi hau va phat trién bén ving. Trong bdi canh cac nén
kinh té dang ngay cang hudng dén chinh sach tai khéa xanh, diéu nay dat ra nhu ciu nghién ctru sau hon vé
murc do hi€u qua cua cac cong cu tai khoa (thué carbon, trai phiéu xanh, chi ti€u thich Gng) trong viéc diéu
tiét tac dong ti€u cuc cia khi hau dén phat trién.

4.2.2. Khung nghién civu dé xudt
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Tir cac phan tich trén, nghién ctru nay dé xuét khung phan tich gitra mbi quan hé cua cia chinh sach tai
khoa vira 1a d6i twong bi tic dong bai riii ro khi hau, vira 1a cong cu can thiép dé thac day phat trién bén vimng
trong moi trudng rui ro ngay cang gia tang nhu Hinh 2.

Hinh 2. Khung nghién ciru dé xuét cho mdi quan hé giira

chinh sach tai khéa va riii ro khi hiu véi Phat trién bén virng

A

Chinh sach taikhoa

Rui ro khi hiu - Gidm ngudn thu ngén sich
(Natural Threats /Climate Risks) - Tang chi tidu ngén sach
A . - Tang chi phi vay ng cdng
= Tham hoa m?hleﬂ (Exh‘er.n.e Evgnts) Ha tﬁng fr héng il
- RLEI Roﬂchl:yerz dd1 (Transition Risks) - Khéng gian ti khéa thu hep o
- Mire d? t{eplxuc (Exposure) o - Chi phi thich ing/phéng ngira ting Phat trién ben viing
- Tinh dé bi ton thuong (Susceptibility) il )
- Thiéu hut ning lue img phé Lack of . & M_61 h\féng
coping capacities) - Kinh té
-Thiu chién lwoc thich tmg (Lack of v - Xd hdi
adaptation stsfatfgles) N Tac déng vimé
- Kha ning bitdn thuong trde cac hiém
hoa thién nhién (Vulnerability to natural - Giém gia tri chatai san cé‘ dinh
hazards) - Bién dong gia va nang suat
- Bién ddng xa hdi va vide lam
- Gién doan thuong mai va déng vén

Tac dong phan hot

Nguoén: Phat trién tir Khung nghién civu ciia World Bank

Hinh 2 mo6 ta khung nghién ctru hé théng vé qua trinh lan truyén rui ro khi hau va tac dong lién két dén
chinh sach tai khoa, kinh t& vi mé va phat trién bén viing, voi cac mdi quan hé da chiéu va phan hdi 1an nhau.

Rui ro khi hau xuét phat tr cac hién tugng thoi tiét cuc doan (bao, 10, han han, chay rung) va rui ro chuyén
doi (tir chinh sach méi truong nghiém ngat, thay doi cong nghé), két hop voi mirc do phoi nhiém, dé ton
thuong, ning luc tmg pho va chién luge thich tmg, tao thanh chudi tic dong lan téa (IMF, 2016; Katherine
& cong su, 2023).

Trude hét, rii ro khi hau tac dong truc tiép dén tai khoa thong qua: (i) suy giam ngudn thu do san luong
kinh té sut giam; (ii) gia ting chi tiéu cong cho ctru tro, tai thiét va thich ung; (iii) gia ting chi phi vay ng
do anh huéng tin nhiém qudc gia va thu hep khong gian tai khéa (Fomby & cong su, 2013; Buhr & cong
su, 2018).

Tiép d6, cac tac dong lan rong dén kinh t& vi mo: tai san mat gia, chi phi san xuat ting, ning suat lao
dong giam, gian doan chudi cung mg, han ché thuong mai va dau tu, gia ting that nghiép va bat 6n xa hoi
(Felbermayr & cong su, 2018; Lund & cong su, 2020; Diffenbaugh & Burke, 2019).

Cubi cung, tién trinh dat cac Muc tiéu Phat trién Bén virng chiu tac dong ti€u cyc trén ca ba try cdt: moi
truong, kinh té va xa hoi (Hallegatte & cong su, 2020). Chinh sach tai khoa dong vai tro trung gian diéu tiét,
gitip giam thiéu ton that, tai phan bd ngudn luc va nang cao niang luc chdng chiu, tao ra vong phan hdi tich
cuc hd trg 6n dinh tai khoa va phat trién bén viing dai han (McDonnell, 2023; OECD, 2021b).

Mo hinh nay cho thay ruai ro khi hau 1a mot van dé da chiéu, khong chi giéi han & méi trudng ma con
tham nhap sdu vao cdu trac tai khoa, kinh té vi mé va phat trién bén viing. Viéc tich hop day du rui ro khi
hau vao quy hoach tai khoa va thiét ké chinh sach cong khong con 1a mot lya chon tity ¥, ma 1a diéu kién bat
budc dé bao dam on dinh kinh té va bao vé muyc tiéu phat trién dai han trong bbi canh rui ro khi hau ngay
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cang gia tang.

5. Két luan

Bai viét da tién hanh tong quan hé thong mdi quan hé giita chinh sach tai khoa, rii ro khi hau va phat
trién bén vitng. Cac co so 1y thuyét vé tai chinh cong, phat trién bén vimg va kinh t& méi truong duoc tich
hop nham lam sang t6 cac kénh lan truyén tac dong ctia khi hau dén tai khoa, ciing nhu vai tro diéu tiét cua
chinh sach tai khoa trong tmg pho khi hau. Trén co sé phan tich 1y thuyét va cac bang chimg thyc nghiém
hién ¢, bai viét dé xuit khung phan tich ba chiéu, trong d6 chinh sach tai khoa vura la ddi tuong bi tac dong
boi rui ro khi hau, vira 1a cong cu can thiép dé thuc day phat trién bén vimg. Pong gop ndi bat ctia bai viét
thé hién & viéc nhan dién 16 cac kénh tac dong tai khoa, phan tich mdi quan hé phat trién bén vimg — rui ro
khi hau — chinh sach tai khoa. Dong thoi, bai viét ciing chi ra cac khoang tréng nghién ctru hién hitu vé do
ludng tac dong tiém an, hiéu Gng tich liy dai han va vai tro trung gian diu tiét cua tai khoa. Py 1a tién dé
cho cac nghién ctru tiép theo trong khong gian tich hop gitta tai khéa xanh, phat trién bén viing va quan tri
rui ro khi hau.

Thay vi xem chinh séach tai khoa va rui ro khi hdu nhu hai Iinh vuc nghién ctru tach biét, bai viét cho théy
su ton tai cua cac co ché tuong tac hai chiéu mang tinh hé théng, trong do céac quyét dinh tai khoa hién tai
vira dinh hinh mirc d9 rui ro khi hau trong tuong lai, vira chiu rang budc bdi cac cu s6c khi hau da va dang
dién ra. Bai viét dong gop vao vin liéu bing cach tich hop cac dong nghién ctru roi rac vé chinh sach tai
khoa, i ro khi hau va phat trién bén vimg vao mot khung phan tich thong nhét, qua d6 lam rd cac co ché
tuong tac hai chiéu va nhiing ddnh ddi chinh sach dai han thudng bi bé qua trong cc nghién ciru don 1é. Két
qua tong hop cho thay viéc thiét ké chinh sach tai khéa tmg pho rui ro khi hau khong thé tach roi cac rang
budc vé bén ving ngan sach va muc tiéu phat trién dai han, qua d6 cung cap co sé tham chiéu cho hoach
dinh chinh sach tai khéa thich tng khi hiu trong bdi canh cac nén kinh té dang phat trién.

Loi thira nhin/ciam on: Bai bao 1 mot phan cta Luan an Tién si cia NCS. Nguyén Quang Binh tai Dai
hoc Kinh té Thanh phd H6 Chi Minh. Téc gia tran trong cam on TS. Nguyén Phtic Canh va GS. Gabriel S.
Lee vi sy hudng din va gop y chuyén mén trong sudt qua trinh nghién ciru. Bai viét dd duoc trinh bay tai
Hoi thao Qudc gia “Chinh sach tai chinh cong — thué dudi tic dong chuyén ddi sd, tai ciu trac va bién dong
toan cau” do Khoa Tai chinh céng, CELG, UEH t6 chirc ngay 03/10/2025. Tac gia xin cam on cac y kién
phan bién da gitip hoan thién bai viét.
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Toém tat:

Video marketing dang tré thanh xu hudng truyén thong cia cdc doanh nghiép trong boi canh tiéu
diing s6. Nghién cieu nay danh gid tac dong ciia sy twong dong cam nhdn va cdch thirc ké chuyén
trong video dén y dinh mua ciia nguwoi tiéu ding véi vai tro trung gian ciia trai nghiém dong chdy
va do tin cdy ciia nguoi ké chuyén. Dit liéu thu thip tir 443 nguoi ding TikTok duwoc phén tich bang
phan mém SmartPLS 4.1. Két qua cho thay sw twong dong cam nhdn tac dong ding ké dén do tin
cdy ciia ngieoi ké chuyén, cach thirc ké chuyén anh huong tich cuc dén trai nghiém dong chay, d tin
cdy cia nguoi ké chuyén va trai nghiém dong chay déu lam tang y dinh mua va dong vai tro trung
gian giita sir twong. dong cam nhdn, cdch thirc ké chuyén va y dinh mua. Két qua gép phan mé rong
Iy thuyét vdn chuyen tuong thudt, ly thuyét twong dong trong viéc gidi thich tac dong cua video dén
¥ dinh mua va dé xudt cdc ham y quan tri nham gia tang y dinh mua tu truyén thong video.

Tir khoa: Trai nghiém dong chay, su twong dong cam nhén, ¥ dinh mua, d6 tin ctua nguoi ké
chuyén, cach thtc ké chuyén, video.

Ma JEL: M10, M30.

The impact of perceived homophily and storytelling in videos on purchase intention: The
mediating role of flow experience and storyteller credibility

Abstract:

Video marketing is becoming a dominant communication trend among businesses in the digital
consumption era. This study examines the impact of perceived homophily and storytelling
in videos on consumers’ purchase intention, with the mediating role of flow experience and
storyteller credibility. Data were collected from 443 TikTok users and analyzed using SmartPLS
4.1. The results indicate that perceived homophily significantly influences storyteller credibility,
storytelling positively affects flow experience, and both storyteller credibility and flow experience
increase purchase intention while mediating the effects of perceived homophily and storytelling
on purchase intention. These findings extend the Narrative Transportation Theory and Homophily
Theory in explaining how video content shapes purchase intention and provide several managerial
implications for enhancing consumer purchase intention through video-based communication.
Keywords: Flow experience, perceived homophily, purchase intention, storyteller credibility,
storytelling, video.

JEL Codes: M10, M30.
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1. Giéi thiéu

Video marketing dang tr¢ thanh xu huéng truyén thong trong bdi canh ky thuat sb, voi 93% doanh nghiép
danh gia video 1a can thiét; 38% st dung video dé tiép can khach hang va tang doanh s6, 31% sir dung truyén
thong san phém va gia tang murc do st dung, 17% nham nang cao nhan dién thuong hiéu, trong khi 5% chua
¢6 chién lugc video rd rang (Wistia, 2024). V& phia nguoi tiéu ding, 66% ua thich video ngan, 82% chiu anh
huéng cia video trong quyét dinh mua va gan 89% mong mudn xem thém ndi dung video tir thuong hiéu
(Kumar, 2025). Tuy nhién, nim 2025, ty 1& doanh nghiép sir dung truyén théng video giam con 89%, so vai
91% nam 2024 (Kumar, 2025). Tai Viét Nam, chi tiéu cho truyén théng video nim 2024 dat hon 6.437 ty
VND va du kién ting 1én 7.726 ty VND vio nam 2028 (Statista, 2024). Dic biét, sy phat trién cia cac nén
tang video, trong d6 TikTok véi 67,72 triéu nguoi ding tai Viét Nam (We Are Social, 2024), cho thay tiém
ning ctia video trong truyén tai thong diép va dinh huéng hanh vi tiéu dung s6. Do d6, viéc danh gia hiéu
qua cta truyén thong video 1a can thiét dbi v6i doanh nghiép.

Céc nghién ctru vé tac dong cuia video dén ¥ dinh mua cho thay vai tro trung tim ctia dc diém thong tin va
nhan thtrc ngudi xem, nhu tinh chinh xéc, dﬁy du (Ding & cong su, 2025), nhan thtc sy hitu ich, dé su dung
(Ngo & cong sy, 2025),... Tuy nhién, cac nghién ctru nay chwa xem xét day di cac yéu t6 1y tri nhu d¢ tin
cdy va cac yéu td cam xtic (Trivedi & cong su, 2020), sy thu hut nguoi xem cua thong tin, cach thic truyén
tai thong diép hay cach ma nguoi thyc hién video hodc nhan vat ké chuyén dé 161 cubn nguoi xem nham tao
su tuong tac va y dinh mua van chua dugc nghién ciru (Sulestarini & cong su, 2020). Trong khi d6, cach
thure ké chuyén duoc chirng minh c6 kha nang kich hoat cam xuc (Tabassum & cong sy, 2020), gia ting su
déng cam va thac déy y dinh hanh vi (Lee & cong sy, 2024). Mac du da duoc dé cap o cac dinh dang khac
nhu vin ban hay hinh anh, nhung mdi hinh thirc ké chuyén tao ra hiéu qua khic nhau (Zhang & Ramayah,
2024), trong d6 video c¢6 wu thé vuot trdi vé kha nang hién thi va strc hip din ctia cu chuyén (Akgiin & cong
sw, 2015). Vi vay, nghién ctru nay kham pha tac dong cta cach thirc ké chuyén trong video dén y dinh mua.

Bén canh d6, Hu & cong su (2025) dé xudt xem xét vai trd trung gian cua trai nghiém dong chay giita
dic diém video va y dinh mua. Ngoai ra, do tin cdy dugc xem la yéu td quan trong trong hinh thanh y dinh
mua nhung céc nghién ctru hién tai chi tap trung vao dd tin cay cua nguoi tao ndi dung (Kurdi & cong su,
2022) hodc thong tin (Javed & cong s, 2024), ma chua xem xét do tin cdy cua ngudi ké chuyén. Yéu to
nay dic biét quan trong trén cc nén tang video nhu TikTok, noi thuat toan phan phdi dua trén ndi dung va
ngudi xem tryc tiép danh gia nhan vat trong video (Ez Network, 2023). Do d6, nghién ciru nay danh gia vai
trd trung gian cua trai nghiém dong chay va tac dong cua do tin ciy cia ngudi ké chuyén dén y dinh mua.

Dé phan anh co ché tac dong dong thoi ciia yéu td cam xtic va 1y tri, nghién ctru nay tich hop 1y thuyét van
chuyén tuong thuat va Iy thuyét twong dong trong viée giai thich viéc nguoi ké chuyén trong video tuong
déng vO1 nguodi xem ké cau chuyén vé san phém nham tao ra su két ndi cam xuc va tao nhén thirc vé do tin
cdy. Nghién ctru nay ky vong mo rong kha ning giai thich ctia hai 1y thuyét nay vé tic dong cta video dén y
dinh mua, dong thoi dé xudt cic ham ¥ quan tri giup doanh nghiép tang hiéu qua truyén thong video.

2. Co s Iy thuyét va mé hinh nghién ciru

2.1. Mjt 56 khdi ni¢m

Video ké chuyén san pham: 13 mot hinh thirc ké chuyén san phdm bang cach sir dung video nhiam tao ra sy
két ndi cam xtic voi khan gia thong qua viée ké mot cau chuyén, trong d6 lam ndi bat gia tri ciia san pham
(Roy, 2025). Video ké chuyén san pham sir dung ciu triic tuong thuat, thong tin dugc trinh bay theo dong
thoi gian cu thé, cau chuyén c6 md dau, dién bién va két thue (Kim & cong su, 2020).

S twong dong cam nhdn: 1 mic 46 ma cac c4 nhan trong qua trinh twong tic cam nhan co sy gidng nhau
vé mot s6 ddc diém nhu niém tin, gi tri hay trinh do,... (McCroskey & cong sy, 1975). Trong truyén thong
video, dbi véi nguoi tiép nhan théng tin, su trong déng cam nhan duoc hiéu 1a mire d6 ma ngudi xem nhan
thdy sy gidng nhau giira ho va ngudi cung cip thong tin (Muda & Hamzah, 2021).

Cdch thire ké chuyén: 1a qua trinh chia sé kién thirc, kinh nghiém hodc trai nghiém duéi hinh thirc tudng
thuat gitip noi dung tré nén dé hiéu, y nghia va dé ghi nhé dbi véi ngudi tiép nhan (Kim & cong su, 2020).
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Dudi goc do ctia nguoi nhan thong tin, cach thirc ké chuyén duge hiéu 1a mic d6 danh gia ciia ngudi xem
vé cach ma cau chuyén dugc ké (Zhang & Wang, 2023).

Trdi nghiém dong chay: 1a trang thai ma con ngudi hoan toan tham gia vao mot hoat dong dén mirc
moi tht khac duong nhu khong con quan trong, day 1a trang thai tam Iy déc trung bdi su tap trung cao do
(Shernoff & cong sur, 2014). Trang thai nay 1a yéu t6 quan trong trong truyén thong video, gitp ting tuong
tac cuia nguoi xem va gia tang hiéu qua truyén thong (Zheng & cong su, 2024).

Do tin cdy cua ngudi ké chuyén: Do tin ciy ngudn dung dé chi sy danh gia ctia nguoi tiép nhan thong tin
vé murc d6 dang tin cdy cua nguoi truyén dat (O’Keefe, 2002). P6i voi nén tang video ngan nhu TikTok,
thuat toan dé xuat cho ngudi xem theo ndi dung video (Ez Network, 2023), khi 6 ngudn chinh 1a ngudi ké
chuyén trong video. Vi vay, do tin cdy ctia ngudi ké chuyén chinh 1a mirc d6 danh gia ctia nguoi xem vé su
dang tin ctia ngudi ké chuyén trong video.

Y dinh mua: dé cip dén khuynh huéng ciia mot ca nhan trong viéc mua mot san pham, phan anh ké hoach
va su san sang cua ho dé thyc hién viéc mua hang (Chae & cong su, 2020). Y dinh nay dugc coi 1a thudc do
mong mudn mua hang, dwoc sir dung nhu mét chi s thyc tién vé hanh vi tidu ding (Ajzen, 1991).

2.2. Ly thuyét nén ting

Ly thuyét van chuyén twong thudt (Narrative transportation theory - NTT): dugc dé xuat boi Green &
Brock (2000) nham 1y giai cach nguoi tiép nhan thong tin bi thu hiit vao mot cau chuyén dén mirc tam thoi
tach biét khoi thuec tai, va trd nén dé bi anh hudng bdi cac gia tri, thong diép ma cau chuyén truyén tai. Trang
thai nay duoc goi 1a van chuyén, khi ngudi xem roi vao trang thai nay, ho ¢6 xu hudng giam thiéu phan
ung phong vé nhan thuc, mo 1ong hon véi thong di€p, thay d6i niém tin hodc hanh vi theo hudng duoc dan
dat trong cdu truyén. Trong cac nghién ciru hién tai vé tic dong cia video dén y dinh mua, 1y thuyét nay
duoc sir dung trong nghién ctru cta Sulestarini & cong su (2020) dé giai thich vai trd trung gian cua su van
chuyén tudng thuat trong mbi quan hé giita nhu cau tuong twrong va ¥ dinh mua. Nghién ciru ndy van dung
ly thuyét NTT dé giai thich vé tic dong cua cach thirc ké chuyén dén ¥ dinh mua véi vai tro trung gian cua
trai nghi€ém dong chay.

Ly thuyét twong dong (Homophily theory) (Lazarsfeld & Merton, 1954): cho rang cac mbi quan hé xa
hoi thuong dugc hinh thanh va duy tri trén co sd sy tuong déng gilia cac ca nhan vé dia vi x3 hoi hodc vé
gié tri. Ly thuyét nay da dugc van dung trong nghién ctru ciia Muda & Hamzah (2021) nham giai thich cho
mdi quan hé giita sy twong ddng cam nhén va niém tin ddi v6i nguoi tao ndi dung véi ba thanh phan niém
tin, chuyén moén va sy thu hat. Nghién ctru ndy van dung 1y thuyét twong dong dé 1y giai vé tac dong cua
su twrong dong cam nhan giita ngudi xem v6i ngudi ké chuyén trong video dén do tin ciy cuia ho thay vi tic
dong dén niém tin. Trong do6, do tin cdy lién quan dén nhan thirc va 13 sy danh gia c6 suy xét, khong thién
vé& cam tinh nhu yéu t6 niém tin.

2.3. Gid thuyét va mé hinh nghién civu

2.3.1. Tac dong cia sw twong dong cam nhdn dén do tin cdy ciia nguoi ké chuyén

Theo 1y thuyét twong dong ciia Lazarsfeld & Merton (1954), hiéu qua giao tiép dugc gia ting khi thong
tin dén tir cac ngudn duoc ngudi tiép nhan cam nhan c6 twong dong voi ho, cac théng tin mang tinh tuong
ddng thuong dugc danh gia 1a dang tin ciy hon boi sy dong diéu nay gitp giam sy nghi ngd va tao diéu kién
dé hinh thanh 1ong tin. Zhang & cong su (2024) ciing di chi ra rang khi ngudi tiéu ding cam nhén duogc su
twrong dong voi ngudn phat thong tin, ho ¢6 xu huéng danh gia cao hon vé do tin cdy cua ngudn. Hyun &
Kim (2014) ciing khing dinh rang su hap dan giita cac ca nhan duoc thic ddy béi su trong dong va 1a tién
dé dé phat trién 10ng tin, tir d6 gia ting cam gidc an toan va tin tudng trong mdi quan hé truyén thong. Do
do, gia thuyét duoc dat ra nhu sau:

HI1: Sy twong déng cam nhan tac dong tich cuc dén ds tin cdy cua nguoi ké chuyén.

2.3.2. Tac dong cia cach thire ké chuyén dén trai nghiém dong chay

Khi van chuyén tuong thuét xdy ra, nguodi tiép nhan bi cudn vao cau truyén dén mirc gidm su xur 1y phan
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bién, gia ting cam xuc va tap trung cao d6 vao thé gisi hu cau (Green & Brock, 2000). Céu trac ké chuyén
chat ch&, mach lac s€ lam cho nguoi tiép nhén thong tin hoa minh vao cau chuyén (Busselle & Bilandzic,
2009). Nhitng ciu chuyén c6 ¢t truyén rd rang thudng dé thu hat nguoi xem vao ndi dung va ting cudng
trai nghiém dong chay cta ho (Ryu & cong su, 2019). Do d6, cach thirc ké chuyén c6 thé lam ting mirc do
van chuyén tuong thuat, tir d6 thiic day kha nang xuat hién trang thai dong chay ciia nguoi tiép nhan. Tir do,
c6 gia thuyét sau:

H2: Cdch thirc ké chuyén cé tac dong tich cuc dén trdi nghiém dong chay.

2.3.3. Tdc déng cia do tin cdy cia nguwoi ké chuyén dén y dinh mua

D6 tin cdy cia ngudi truyén tai thong tin 1am gia ting dang ké ¥ dinh mua ctia ngudi tiép nhan thong tin
(Kurdi & cong su, 2022). Nguoi xem c6 xu hudng sir dung cac thong tin dang tin cay dé hd trg cho quyét
dinh va d6 déng tin cdy ctia ngudi truyén tai thong tin quyét dinh phan 16n viéc ho lam theo cac dé xuét
trong ndi dung video (Penttinen & cong s, 2022). Khi ngudi tiép nhan thong tin cho rang ngudi cung cap
thong tin dang tin cdy, ho s& sin sang mua cac san pham duoc gidi thidu (Hu & cong su, 2025). Do d6, trong
video ké chuyén, do tin cdy ctia ngudi ké chuyén cé thé anh huong dén ¥y dinh mua ciia ngudi xem. Vi vy,
c6 gia thuyét sau:

H3: D¢ tin cdy cua nguoi ké chuyén tac dong tich cuc dén ¥ dinh mua.

2.3.4. Tac dong cua trai nghiém dong chay dén y dinh mua

Khi nguoi xem tap trung hoan toan vao ndi dung video, ho ¢6 xu hudng bo qua cac yéu td gay xao nhing
bén ngoai va c6 kha niang dua ra quyét dinh mua duya trén thong diép tir video (Procci & cong su, 2012). Trai
nghiém dong chay giup gia ting tic dong cua ndi dung video dén y dinh mua (Hu & cong sy, 2025), khi
roi vao trang thai nay, ngudi xem s& hoan toan chim ddm vao noi dung va dé tiép nhan san phim dwoc gisi
thiéu, trang thai nay bao hiéu trai nghiém tich cuc v6i san phdm duoc gisi thidu (Wang & Huang, 2022), lic
nay ho sé& san sang mua san pham (Hu & cong su, 2025). Tir d6, c6 gia thuyét sau:

H4: Trai nghiém dong chay trong video tic dong tich cue dén y dinh mua.

2.3.5. Vai tro trung gian cua trai nghiém dong chay

Cach ké chuyén cua nguoi cung cip thong tin tao ra kich thich cam xuc tich cyc, giam cing thang (Chen
& Lin, 2018), tao diéu kién dé dong chay xuét hién v&i biéu hién dic trung 1a htrng thi sau sdc va cam giac
thoa man (Csikszentmihalyi, 1990). Cau triic ké chuyén tao ra su ¢dm chim vao cau chuyén (Green & Brock,
2000), qua d6 thiic day trai nghiém dong chay cia ngudi xem (Ryu & cdng sy, 2019). Khi ngudi xem dat
trang thai dong chay thi viéc tiép nhan thong tin tir ngudi phét théng tin d& dang hon va tir d6 gia ting y
dinh mua (Obada, 2013). Trai nghiém dong chay déng vai tro trung gian quan trong trong viéc truyén tai tac
dong cua phong cach ké chuyén dén y dinh mua cta ngudi tiép nhan (Zhang & cong su, 2025). Do vay, co
gia thuyét sau:

HS: Trai nghiém dong chay déng vai tro trung gian giita cach thire ké chuyén va ¥ dinh mua.

2.3.6. Vai tro trung gian ciia dg tin cdy ciia nguoi ké chuyén

Do tin cdy ctia nguon dugc khang dinh co vai tro trung gian trong giira chat lugng thong tin va y dinh
hanh vi (Javed & cong s, 2024). Khi ngudi xem tuong tac v6i ndi dung, ho danh gia vé do tin cdy ciia ngudi
truyén tai thong tin tir d6 hinh thanh y dinh mua (Zhang & cong su, 2024). D6 tin cdy ciia ngudn 1a yéu to
trung gian quan trong dinh hinh ¥ dinh hanh vi ctia nguoi xem khi tiép xuc véi ndi dung video (Hautz & cong
su, 2014). Dic diém cua nguoi ké chuyén 1am ting do tin ciy cam nhan, khién ngudi xem tin twéng hon
vao ndi dung thong tin (Penttinen & cong sy, 2022). Khi nguoi tiép nhén cdm nhén dugc su tuong déng voi
ngudn phat thong tin, ho c6 xu hudng danh gia cao hon vé do tin cdy cua ngudn (Zhang & cong su, 2024).
Tir do, c6 gia thuyét:

HG6: P tin cdy ciia ngueoi ké chuyén dong vai tro trung gitka sw twong dong cam nhdn va y dinh mua.

Tir cic gia thuyét trén, mo hinh nghién ciru duoc dé xuat nhu Hinh 1.

S6 343 thang 01/2026 51 Kinh téPhit trién




Hinh 1. M hinh nghién ctru dé xuét

Sy tuong dong Hi(+)| DO tin ciy cua nguoi H3 (+)
cam nhéan g ke chuyén -
Y dinh mua
Cach thuc Trai nghiém H4 (+)
ké chuyén H2(+)' dong chay

3. Phuong phap nghién ciru

Phuong phép dinh luong dugc st dung dé kiém dinh cac gia thuyét nghién ctru. Céc bién dugc do bing
thang Likert 5 mtrc voi cac chi bao duogc ké thira tir cic nghién ctru trude, cu thé: sy twong dong cam nhan
(Muda & Hamzah, 2021), cach thirc ké chuyén (Zhang & Wang, 2023), trai nghi¢m dong chay, ¥ dinh mua
(Zhang & cong sy, 2025), do tin ciy cua ngudi ké chuyén (Muda & Hamzah, 2021). Thang do tiéng Anh
duoc dich nguoc boi hai chuyén gia ngon ngit va marketing dé dam bao giit nguyén nghia gbc va phi hop
ngit canh nghién ctru. Ngoai ra, ¢é dap vién nhan dién ding video ké chuyén san pham, dic diém nhan dang
video dugc mo ta theo Escalas (2003) va duoc ra soat lai qua phong van véi 5 chuyén gia video marketing.

Nghién ctu dinh lugng so bo dugc thyc hién nhim danh gia do tin cay cta thang do véi kich thudc mau
n=48, két qua cho thiy cac chi bao c6 hé sb tai ngoai > 0,7 (0,731 — 0,899), hé s tin cdy téng hop CR > 0,7
(0,824 — 0,918), phuong sai trich trung binh AVE > 0,5 (0,682 — 0,754) va cac chi s6 HTMT déu < 0,85, do
do6, thang do dam bao d¢ tin cay, gia tri hoi tu va phan biét dé sir dung cho nghién ctru chinh thirc.

Mau dugc 1ay theo phuong phap qua cau tuyét dya trén gi6i thiéu phi xac suit, cac dap vién dugc khuyén
khich moi ban bé cung tham gia. Dit liéu thu thap trén Google form véi déi twong 1a ngudi dung TikTok trén
18 tudi. Kich thudc mau duoc xac dinh theo dé xuét cua Soper (2024) cho mé hinh SEM, véi mirc do strc
manh théng ké 95%, x4c sut mong mudn 0,05, kich thude hiéu ung du doan 0, 3, 5 bién tiém 4n, 22 chi bao,
Kkét qua cho théy ¢& mau nho nhét phat hién cac anh huong can thiét 1a 223. Dit liéu sau khi thu thap duogc
sang loc, md hoa va phén tich bang phan mém SmartPLS 4.1 cho m6 hinh PLS-SEM, cc tiéu chi dugc tham
chiéu theo khuyén nghi ctia Hair & cong su (2022).

4. Két qua nghién ciru

4.1. Pic diém méu nghién civu

Két qua thu vé 486 phan hoi, sau khi sang loc cac cau tra 10i khong hop 18, s6 phan hdi con lai 443, ¢&
mau nay 16n hon kich thudc mau can thiét (n = 223). Vé dic diém mau, nhém dap vién nir chiém da s6
(59,23%), dap vién nam chiém 40,77%; phan 16n 1a nhom tudi tir 18-24 (61,17%) va nhom tir 25-35 tudi
(28,67). Nhom c6 trinh do dai hoc chiém phén 16n (79,68%). Pa sé dap vién st dung TikTok cho muc dich
gidi tri va mua sim (60,72%). Nhom nghé nghiép chii yéu 1a nhan vién van phong va sinh vién (65,24%);
tan suat mua hang ctia nhom mua duéi 3 1an/thang chiém da phan (53,05%). Co cdu miu nay tuong dong
16n v6i nhdm nguoi dung TikTok phé bién, dic biét 1a nhom nguoi tré, ¢o trinh d6 hoc van tuong ddi cao va
¢6 tham gia mua sam trén nén tang.

4.2. Danh gia mé hinh do luong

Két qua cho thay phan 16n cac chi bdo déu co hé sb outer loadings > 0,70, chi cd DC4 bi loai do outer
loading 0,663 < 0,7. Sau khi loai DC4, két qua cho théy tat ca cac chi bao déu dat do tin cay voi outer
loadings > 0,7. Hé s6 CR ciia cc bién tiém an dat tir 0,814 dén 0,878, cac gia tri AVE déu > 0,5, do d6 mo
hinh do luong dat d6 tin cay nhat quan ndi bd va do chinh xac vé hoi tu (Bang 1). Cac gia tri HTMT déu <
0,85, do d6 mo6 hinh do Iuong dat do chinh xac vé su phan biét (Bang 2).

Tinh bat bién ciu hinh dugc kiém tra bang thu tuc MICOM theo gidi tinh (nam/ni). Két qua cho thdy hé
sO twong quan gdc giita cac cau tric dat tir 0,998-1,000, phan anh mirc do twong dong cao giita hai nhom,
céc gia tri p déu khong co y nghia thong ké (0,248-0,985 > 0,05), nhu vay, tinh bat bién thanh phan ctia mo
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hinh do luong duge dam bao. Ddng thoi, sai léch phuong phap chung duoc kiém dinh thong qua chi sb VIF
toan phan, véi cac gia tri VIF déu < 3 (1,565-2,200) cho thiy khong ton tai da cong tuyén nghiém trong va
sai 1éch phuong phap chung khong anh hudng dén két qua. Do d6, mé hinh do ludng duge xem 1a 6n dinh
va phu hop dé tiép tuc phan tich mé hinh ciu tric.

Bang 1. Két qua danh gia mé hinh do ludng

Bién quan sat Outer Cronbach’s CR AVE
loading Alpha
1. Trai nghiém dong chay (DC) 0,789 0,814 0,701
Khi xem video, toi quén mat thoi gian dang troi qua 0,865
Khi xem video, t6i khong dé y nhimng gi dang dién ra xung 0,861
quanh
Khi xem video, t6i thuong quén mat nhitng viéc minh can lam 0,783
Khi xem video, i c6 thé tap trung ma khong bi xao nhing 0,663
2. Cich thirc ké chuyén (KC) 0,860 0,877 0,640
Cau chuyén trong video nay giy an tuong 0,797
Cau chuyén trong video c6 day d théng tin minh hoa 0,837
Cau chuyén trong video nay dwoc méo ta mot cach chi tiét 0,822
Céau chuyén trong video nay tao cam giac thu vi 0,775
Cau chuyén trong video nay cung cip nhiéu thong tin 0,766
3. Su twong dong cam nhan (TD) 0,817 0,818 0,646
Ngudi trong video nay c6 s6 thich gidng toi 0,784
Ngudi trong video nay c6 nhiing gi tri gidng toi 0,816
Ngudi trong video ndy ¢é ciing quan diém vdi toi 0,793
Nguoi trong video nay ¢o6 su quan tim nhu toi 0,821
4. Do tin cdy ciia nguoi ké chuyén (TC) 0,876 0,879 0,668
Ngudi ké chuyén trong video nay 1a ngudi dang tin ciy 0,800
Ngudi ké chuyén trong video nay 1a ngudi trung thuc 0,811
Ngudi ké chuyén trong video nay c6 thé tin tudng duoc 0,812
Ngudi ké chuyén trong video nay thé hién su chan thanh 0,815
Ngudi ké chuyén trong video ndy uy tin 0,848
5.Y dinh mua (YD) 0,826 0,828 0,657
Sau khi xem video, t6i s& thém san phdm dugc gi6i thiéu vao 0,819
danh sach yéu thich
Néu ngan sich cho phép, c6 kha ning t6i s& mua san pham nay 0,836
Néu ¢6 nhu cau, t6i s& can nhic viéc mua san pham nay 0,786
T6i s& gi6i thiéu san phim nay cho ban bé ctia minh 0,800

Nguon: Két qua phan tich tir SmartPLS 4.1 (2025).

Biang 2. Két qua danh gia mirc d9 chinh x4c vé sw phan biét

Bién DC KC TC TD YD
DC

KC 0,426

TC 0,393 0,665

TD 0,487 0,747 0,699

YD 0,508 0,798 0,646 0,804

4.3. Ddnh gid mé hinh cdu tric

Viéc danh gid mo hinh c4u trac bao gom: (1) Kiém tra da cong tuyén; (2) Danh gia hé sb xac dinh R?, R?
hiéu chinh; (3) Panh gia hé sb f2; (4) Danh gia tac dong truc tiép; (5) Panh gia tac dong gian tiép; (6) Panh
gia hé s6 Q2.
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Hinh 2. Két qua danh gia mé hinh ciu tric

K1 DC1 DC2 Dc3
AN A N
0.797 oges 0861 0783
KC2 N\ Vi
0.837)
0.368
wa L “or
0.775,
-7 0.267
Kca o766 KechuyenKC dongchay-DC os0”
¥ 0836
0368 N
KCs 07864 s
0.800
TD1 0.464 ydinhmua o
AS tuongdong-TD tincay-TC
0784
D2
0.816,
0.594
oy 079
0.821 I AN
0.800 4
0811 ggyp 0815 0848
TD4 ¥
TC1 TC2 TC3 TC4 TCs

Nguon: Két qua phan tich tir SmartPLS 4.1 (2025).

Két qua cho thiy tit ca cac gia tri Inner VIF dat tir 1,000 dén 1,124 (déu <5), cho thiy khong co hién
tugng da cong tuyén trong timg mé hinh cu trac thanh phén;

bPdi voi nghién ctru hanh vi, R? dugc chia thanh cac muc 0,75; 0,50; 0,25 twong Gng véi cac mue do giai
thich cao, trung binh hodc thip. Két qua cho thay mé hinh dat mirc d6 giai thich kha tét cho cac bién phu
thudc voi mo hinh cac bién tac dong dén DC co6 R2=0,136; TC c6 R2=0,353; va YD c6 R? = 0,368;

Panh gia 2 Két qua udc lugng Bootstrap cho thy tat ca cac P-value cua kiém dinh dao dong tir 0,000-
0,005 déu < 0,5, tir cac cac gia tri 2¢o thé két luan rﬁng TD doéng vai tro giai thich quan trong cho TC; KC,
TC giai thich sy bién thién twong (mg ctia DC va YD & mirc trung binh; DC giai thich cho sy bién thién ciia
YD ¢ muc nho (Bang 3).

Panh gi4 tac dong truc tiép: Két qua kiém dinh Bootstrap cho thiy ca 4 gia thuyét v& mdi quan hé truc
tiép déu dugc chap nhan. Cu thé, H1: TD -> TC (B = 0,594, p = 0,000); H2: KC-> DC (B = 0,368, p = 0,000);
H3: TC-> YD (B = 0,464, p= 0,000); va H4: DC -> YD (B = 0,267, p= 0,000);

Vé cac dong gian tiép: Cac gia tri P-value déu = 0,000 nén c6 thé xuat hién hiéu Gmg trung gian ctia TC
va DC. Bén canh d6, cac gia thuyét TD -> TC, KC-> DC, TC-> YD, DC -> YD déu dugc chap nhan. Tir
do6, két luan rang TC va DC déng vai trod trung gian trong viéc phan anh su tac dong ctia TD va KC dén YD;

Két qua tir tién trinh phan tich Blindfolding cho thay céac gia tri Q* cua cac bién DC, TC, YD tuong tng
dat 0,086, 0,232 va 0,237, diéu nay cho théy nang luc du b4o ciia mé hinh & muc tha”ip (DC) va muc trung
binh (TC va YD).

Biang 3. Két qua kiém dinh gia thuyét

Gia thuyét Beta Giatrit Giatrip f Mikc d9 Két luan
gidi thich
H1: TD ->TC 0,594 18,124 0,000 0,545 Lén Chap nhan
H2: KC->DC 0,368 7,870 0,000 0,157 Trung binh Chap nhan
H3: TC-> YD 0,464 11,439 0,000 0,303 Trung binh Chap nhan
H4: DC -> YD 0,267 6,100 0,000 0,100 Nho Chap nhéan
H5: KC->DC->YD 0,098 3,981 0,000 - Chap nhan
H6: TD-> TC-> YD 0,276 8,103 0,000 - Chap nhén

4.4. Théo lugn két qud nghién ciru
Két qua nghién ciru cho thay sy tuong dong cam nhan tac dong dang ké dén do tin cay, khi ngudi xem

nhan thay c6 diém chung v6i ngudi ké chuyén, ho sé cho rang nguoi ké chuyén dang tin hon. Diéu nay phu
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hop véi 1y thuyét trong dong, két qua ciia Zhang & cong sur (2024) vé sy twong ddng voi ngudn phat thong
tin, cua Hyun & Kim (2014) vé su twong dong giita cac ca nhan trong viéc tac dong dén do tin cay thong tin.

Két qua ciing khang dinh cach thirc ké chuyén tac dong tich cuc dén trai nghiém dong chay hay khi video
c6 cau tric ké chuyén mach lac sé lam gia ting do van chuyén tudng thuat, thuc ddy trang thai dong chay,
diéu nay phu hop véi 1y thuyét van chuyén tuong thuat, ddng thuan voi phat hién cua Busselle & Bilandzic
(2009) khi xem trai nghiém dong chay 1a két qua cta sy gin két tuong thuat, va Ryu & cong su (2019) véi
hinh thirc ké chuyén thuong hiéu bang vin ban.

Nghién ctru nhin manh vai tro ctia d6 tin cdy ctia ngudi ké chuyén trong viéc gia ting ¥ dinh mua, twong
déng véi két luan cua Kurdi & cong su (2022) vé do tin cdy cua nguoi tao ndi dung ndi chung, Penttinen
& cong su (2022), Hu & cong sy (2025) vé do tin cdy cua thong tin. Bién nay ciing dong vai tro trung gian
gilra su tuong déng cam nhén va y dinh mua, phu hop véi khéng dinh cia Zhang & cong su (2024), Hautz
& cong su (2014) vé d6 tin cay ngudn.

Mic du trai nghiém dong chay c6 tac dong truc tiép nho dén ¥ dinh mua, két qua van cang cb vai trd cua
yéu td trai nghiém tir video, pht hop véi phat hién ctia Procci & cong sy (2012), Hu & cong sy (2025), Wang
& Huang (2022). Bén canh d6, trai nghiém dong chay ciing trung gian mdi quan hé giira cach thirc ké chuyén
va y dinh mua, cho thiy viéc thu hut ngudi xem vao cau chuyén sé hinh thanh ¥ dinh mua, tuong ty cic phat
hién ctia Chen & Lin (2018), Ryu & cong su (2019), Zhang & cong su (2025).

5. Két luan va déng gop ciia nghién ciru

5.1. Két lugn

Két qua nghién ciru cho thdy su twong dong cam nhan tac dong dang ké dén do tin cdy cua nguoi ké
chuyén, cach thirc ké chuyén anh hudng tich cuc dén trai nghiém dong chay. P tin cdy ciia ngudi ké chuyén
va trai nghiém dong chay déu lam ting ¥ dinh mua, trong d6 d¢ tin cdy c6 anh huéng manh hon. Ca hai co
ché trung gian tir cach thirc ké chuyén qua trai nghiém dong chay dén ¥ dinh mua va tir sy trong dong cam
nhan qua d6 tin cdy cta ngudi ké chuyén dén ¥ dinh mua déu dugc chip nhan.

5.2. Dong gop cua nghién ciru

Nghién ciru nay lap day khoang tréng khi cac nghién ctru trude chii yéu tap trung vao dic diém noi dung
video ma chua xem xét day du cach thire truyén tai thong diép, dic biét 1a cach thirc ké chuyén, ciing nhu
chua kiém chimg vai tro trung gian cia trai nghiém dong chay. Pong thoi, nghién ctiru bo sung goc nhin
moi vé do tin cdy cua ngudi ké chuyén, yéu té chua duoc khai thac trong bdi canh video ngan du c6 ¥ nghia
quan trong d6i v6i cach ngudi xem danh gia ndi dung. Tir d6, nghién ctru nay gép phdn mé rong 1y thuyét
vén chuyén tuong thuat bang cach chirmg minh cach thirc ké chuyén c6 thé tao ra trang thai dong chay, mot
dang vén chuyén dic thu cia méi trudng video, qua d6 anh hudng dén ¥ dinh mua. Nghién ciru nay ciing mé
rong kha ning giai thich cta 1y thuyét twong dong khi chi ra rang sy twong dong cam nhan gop phan ting
do tin cay ciia ngudi ké chuyén.

Két qua nghién ctru cho thdy cac nha quan tri marketing, nha sang tao ndi dung can vu tién Iya chon ngudi
ké c6 hinh anh, phong cach va gi tri pht hop v6i nhém khéan gia muc tiéu, dong thoi dam bao sy chan that
va dang tin trong 11 ké. Bén canh d6, cach thic ké chuyén cé vai tro thuc day trai nghiém dong chay, vi
vay ndi dung video can duge dau tu v& cam xuc, mach truyén dé két ndi vai nguoi xem. Mac du trai nghiém
dong chay chi tao anh hudng nho 1én y dinh mua, nhung khi két hop v6i d tin cay van gop phan gia ting y
dinh mua. Do d6, doanh nghiép nén tao video c6 nhip d6 hop 1y, hinh dnh nhat quan va trai nghiém xem lién
mach. Viéc phéi hop gitta cach thirc ké chuyén, ngudi ké dang tin cdy va ndi dung tao sy dong cam sé& giup
doanh nghiép nang cao hiéu qua video marketing va thic dy y dinh mua ctia nguoi xem.

5.3. Han ché va hwéng nghién civu tiép theo
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Nghién ctru vin ton tai mot sé han ché. Thir nhat, dit liéu duoc thu thap theo dang cit ngang, chwa phan
anh duoc su thay doi hanh vi nguoi xem theo thoi gian, cac nghién ciru tiép theo c6 thé sir dung dir liéu
doc dé kiém tra tinh 6n dinh cua cac mdi quan hé trong md hinh. Thir hai, khao sat chi dwoc thuc hién cho
nén tang TikTok, két qua c6 thé chua khai quat cho cac nén tang video khac nhu YouTube, Facebook hay
Instagram. Cac nghién ctru sau c6 thé mé rong sang cac nén tang khac hodc so sanh giita cic nén tang dé

danh gia su khac biét trong tac dong cta cach thirc ké chuyén dén y dinh mua.
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