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Ap dung mé hinh cau tridc (PLS-SEM) trong phan tich vai tro
ciia thé ché @éi véi tru cét kinh té cia phat trién bén virng

Application of PLS-SEM in exploring the impacts of institution

on economic growth
Dinh Thi Thu Hién ¥

Trudong Dai hoc Mo TP.HCM
“ *T4c gia lién hé: hien.dtt@ou.edu.vn

THONG TIN

TOM TAT

Tur khoa:
PCIL, PLS-SEM,

tang truong

Nghién ciru ndy tim hiéu tac dong cua thé ché doi
véi phét trién bén vitng ¢ khia canh kinh té, tap trung
phan tich hai khia canh chinh cua bo chi s6 quan tri kinh
té dia phuong & Viét Nam: 1) tinh minh bach va 2) luat
phap va quy dinh. Ky thuat PLS-SEM, mét k¥ thuat phan
tich thugc thé hé thir 2 duoc 4p dung dé kiém dinh dong
thoi mé hinh do ludng va mo hinh cau tric. Nghién cau
st dung bo dit lidu bang, trich tir két qua khao sat kha
nang canh tranh dia phuong (PCI) trong giai doan 2017-
2020. Céc bién quan sat cua hai khia canh: tinh minh
bach va luat phap & quy dinh da dugc hiéu chinh thang
do vé cling mot huéng dé phuc vu cho myc tiéu nghién
ctiru. Két qua nghién ctru cho thay thyuc té viéc thuc hién
hai khia canh nay van chua dat duoc ky vong, cu thé 1a
da can tro su tang truong cua dia phuong vé cac hé sb
duong dan lan luot 12 -0.281 va -0.349 & mirc ¥ nghia
1%. Phat hién nay 1a co so cho viéc gia tang hon nira cac
chinh sach nham cai thién tinh minh bach va hoan thién
luat phap & quy dinh.

ABSTRACT

This study explores the impact of institutions on
sustainable development with the focus on economic
dimension, specifically analyzing two main aspects of
local economic governance indicators: 1) transparency
and 2) laws and regulations. PLS-SEM technique, a
second generation analytical technique, is applied to
simultaneously test the measurement model and the
structural model. The study employs panel data,
extracted from the provincial competitiveness survey in
the period 2017-2020. The observed variables of two
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criteria: transparency and law & regulation have been
calibrated to the same direction to serve the research
objective. The research results show that the actual
implementation of these two criteria has not yet met the
expectations, namely, hindered the local growth with the
path coefficients of -0.281 and -0.349 respectively at the

Keywords: significant level of 1%. This finding is the basis for

PCI, PLS-SEM, growth further enhancement of polit_:ies to promote transparency
and improve laws & regulations.

1. Giéi thigu

Phat trién bén vimg 1a mot muc tiéu ma moi qudc gia, ving lanh tho, dia
phuong trén thé gidi déu hudng dén (Duran, Artene, Gogan & Duran, 2015). Pay la
qué trinh phat trién cé su két hop chit ché, hop 1y va hai hoa giita 3 tru cot: phat trién
kinh té, phat trién xa hoi va bao vé méi truong (Elkington, 1997). Tuy nhién, muc
tiéu phét trién kinh té, nhat 1a tang truong kinh té, thudng duoc sy quan tdm nhiéu
nhét. Lich st phat trién ciia cac mo hinh ting truang Kinh té thuong cho thay sy tap
trung vao tich ty vén vat chat (Lewis, 1954); tim kiém nguon luc tai chinh dé rdt ngan
khoang céch giita yau cau dau tu va muc tiét kiém (Harrod, 1939; Domar, 1946);
chuyén giao k§ thuat hay thay doi céng nghé (Solow, 1957); phét trién vdn con nguoi
(Becker, 1964; Mankiw, Romer, & Weil, 1992); thé ché (North, 1990). Cac nghién
ctru gan day da gop phan Iy giai vai tro cia thé ché dbi véi thanh qua phat trién (North,
1990; Acemoglu & Robinson, 2012) théng qua khac phuc nhitng han ché cua kinh
té hoc ¢6 dién vé cac gia dinh su hoan hao cua thdng tin, thi trudng, v.v.

Viét Nam, véi xuat phat diém 1a quéc gia ndng nghiép thuan tuy, da cé nhitng
chuyén bién tich cuc vé tang tuang kinh té va xa hoi. Sau hon 30 nam cai cach (ké tur
nam 1986), tang truong kinh té dat trung binh gan 7%/mam (Tong cuc Thong ke,
2020). bay 1a mét thanh tyu cta sy ddi mai, ¢6 thé duoc Iy giai mot phan tir sy cai
cach I6n cua hé théng thé ché kinh té (Acemoglu & Robinson, 2012; Acemoglu,
Johnson & Robinson, 2012). Thé ché bao gom céc thé ché chinh thirc, 1 nhiing rang
budc do nha nude dit ra va thé ché phi chinh thac, bao gdm mang ludi, vin hoa, tap
quan, gia tri, qui tac hanh xt, duoc goi chung 1a “vbn x& hoi” (North, 1990; Kasper
& Streit, 1999). Su dong gop ctia cac thé ché kinh té déi véi tang truong klnh té vuot
Xa su San c6 cua Cac ngudn tai nguyén thién nhién, su cung cap cua cac yéu té san
Xuat va tién bo cong nghé (Acemoglu, Johnson & Robinson 2001; Kloomp & De
Hana 2009). C4c thé ché kinh té x4c dinh cac wu dai danh cho nhirng ngudi thuc hién
chinh trong nén kinh té; két qua ctia cac qua trinh kinh té chiu anh huong cua cac thé
ché kinh té. Thdng qua nhitng khuyén khich nay, cac thé ché kinh té tac dong dén dau
tu vao ngudn lyc vat chat va con nguoi, nghién ciru va phat trién (R&D), cdng nghé
va td chirc san xuat (Acemoglu, Johnson & Robinson 2005; North 1990; Weil 2008).
Céc thé ché kinh té anh huong dén mot sb khia canh ciia két qua kinh té, chang han
nhu phan phdi cac ngudn lec. Cac ngudn luc ndy 1a thu nhap, cua cai, vén vat chat va
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con ngudi. Diéu ndy c6 nghia 1a cac thé ché kinh té khong chi xac dinh muc ting
treong kinh té tong thé ma con xac dinh su phan b céc ngudn luc trong nuée va dén
luot nd, cac thé ché nay s& gop phan duy tri trat tu trong nudc. Hé théng phap luat
kinh té cua Viét Nam d4 trai qua cac cot mbe quan trong. Cu thé, nam 1992 véi su ra
doi cua Hién phap ndm 1992; nim 2001 vdi viéc stra ddi va bd sung mot sé diéu vé
ché d¢ kinh té cua Hién phap nim 2001; va vao nim 2013 v&i viéc tao ra Hién phép
2013. C6 thé thay rang, cai cach thé ché da déng mét vai trd quan trong trong viéc
thuc day tang truong kinh té & Viét Nam.

Céc nghién ctru trude day thuong chi tap trung vao thé ché chinh thic & cap
d6 qudc gia, cu thé 1a céc chi sé ty do kinh té (the index of economic freedom — IEF)
cua to chirc Heritage Foundation, chi sé ning luc canh tranh toan cau (Global
Competitiveness Index-GCl) cua Dién dan kinh té thé gigi, chi s6 thuan lgi trong hoat
dong kinh doanh (Ease of Doing Business Index- EBDI), chi s quan tri toan cau
(Worldwide Governance Indicator-WGI) cia Ngan hang thé gigi, chi s6 cam nhan
tham nhiing (Corruption Perception Index — CPI cua to chizc Minh bach thé gioi
(Cheryl & Kaufmann, 1998; Butkiewicz & Yanikkaya, 2006). Nghién ctru nay dong
gop vé mat ly thuyét va thuc tién & 3 khia canh sau. Thir nhat, thé ché trong nghién
ctru ndy duoc tiép can & cap tinh/thanh trong bdi canh cu thé caa Viét Nam. Tha hai,
bang ching thyc tién vé tac dong cu thé caa thé ché dbi vai sy phat trién bén viing &
try cot kinh té duoc cung cap. Cudi ciing, viéc 4p dung md hinh PLS-SEM, mét k¥
thuat phan tich & thé hé tha hai, cho phép kham pha dong thoi mé hinh do luong thé
ché va vai tro cua thé ché dbi vai su tang truong bén vitng & khia canh kinh té trong
bdi canh tai Viet Nam.

Bai nghién ciru dugc cau triac nhu sau. Tiép theo noi dung gigi thiéu ¢ phan 1,
phan 2 gigi thiéu co so ly thuyét va cac nghién ciru trudce. Phan 3 thao luan ngudn di
liu va phuong phap nghién ctru. Phan 4 trinh bay két qua nghién ciu. Phan 5 thao
luan va két luan.

2. Co sé ly thuyét

Thé ché 1a cac rang budc do con ngudi tao ra nham dé céu tric cac tuong
tac giira nguoi voi ngudi (North, 1990). Thé ché bao gém thé ché chinh thirc va
phi chinh thirc. Thé ché chinh thac 1a nhitng rang budc duoc ché tai boi nha nude
nhu hién phap, luat, cac quy dinh. Thé ché phi chinh thic 12 nhitng rang buoc
khong thudc pham vi ché tai cua nha nudc nhu tap quan, quy tic hanh xir, vin
hoa,... North (1990) cho ring su khéc biét vé chit luong thé ché dan dén su khac
biét vé thanh qua cua phat trién. Nén tang caia nén kinh té thi truong 1a dua vao
trao d6i hang hda va dich vu gitta cac ca nhan va nhom ngudi khéc nhau. Vi dy thé
ché tai cac nudc phat trién va dang phat trién khac nhau dan dén tang truéng kinh
té khac nhau. Kasper va Streit (1998) cho rang néu khdng c6 thé ché thi tuong tac
gitta nguoi VGi ngudi trd nén day bat tric, rii ro. Khi do, chi phi cua cac giao dich
kinh té tré nén rat cao va rai ro 1am cho céc hoat dong nay khé xay ra va khéng
hiéu qua. Vai tro caa thé ché 1a lam giam tinh bat dinh va rai ro cua céc giao dich
kinh té, thuc day phat trién kinh té thong qua trao doi, ting truong kinh té quy mo
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va ting cuong phan cong lao dong. Boumol (1990, 1993) cho rang khi co cdu thé
ché khéng khuyén khich tai ning kinh doanh sang tao ma chi khuyén khich tai
phan phéi, tim kiém dic loi thi tang truang Kinh té s& thap di. Vi du: nhiing du luat
vé ban quyén, bang phat minh sang ché tao diéu kién cho nhitng ca nhan va té chirc
séng tao hon. Nguoc lai néu khdng cé du luat ndy s& 1am cho nguoi ta chi tim kiém
loi ich rieng ma khéng phat trién va sang tao.

Tai Viét Nam, Bo chi sé niang luc canh tranh cidp tinh (Provincial
Competitiveness Index- PCI) di duoc thi diém lan dau vao nam 2005 ding cho 42
tinh thanh. Trong giai doan 2006-2008, bo chi s6 dugc xay dung cho toan bo 64 tinh
thanh ldc bay gid, bao gém 63 tinh thanh hién nay va Ha Tay (truéc khi nhap vao Ha
Noi). Tir ndm 2009 dén nay, bo chi s6 duoc xay dung cho 63 tinh thanh. Véi bo chi
sb nay, vai trd caa quan trj kinh té, mot pham vi cy thé caa thé ché déi véi tang truong,
d3 duoc tim hiéu trong nhiéu nghién ctru trude day. Ty theo muc tiéu cia nha nghién
ctru, vai trd cua ting chi sé thanh phan hay toan bo chi sé s& dugc phan tich. Lien
(2017) da da ap dung kiém dinh Granger trén bo dit liéu bang cua 60 tinh thanh tai
Viét Nam tir nim 2006 dén nam 2014 va két qua nghién ctru cho thay chi s6 nang luc
canh tranh c6 tac dong tich cuc, c6 ¥ nghia thong ké, dén tang truong kinh té. Thanh
va Canh (2020) ciing tim thay két qua twong tu trong nghién ctu gan day vé vai trd
ctia quan tri dia phuong bang cach sir dung gia tri cua chi s6 PCI tong hop véi bo dix
licu 2006-2015. Trong khi d6 Thanh va Hoai (2020) sir dung s6 liéu cho giai doan
2005-2013 cho 63 tinh thanh véi nang luc quan tri dia phuong ciing duoc do bang
PCI tong hop va ngoai ra con sir dung thém lan lwong céc chi s thanh phan cua PCI.
Két qua cho thy xét chung chi s6 PCI c6 tac dong thuan chiéu dén tang truong kinh
té dia phuwong. Nghién ciu cua Thanh, Hart & Canh (2020) da tap trung vao phan
tich 3 chi s6 thanh phan cuaa PCI, bao gdm: chi phi khéng chinh thuc, tinh minh bach
va sy thién léch trong chinh sach d6i véi tang truong kinh té cua cac dia phuong tai
Viét Nam. Két qua nghién ciu cho thay tinh minh bach thuc day tiang truéng trong
khi chi phi khéng chinh thic va su thién léch chinh sach da can trg su tang truong.
Ké thira két qua ctia cac nghién ciru trude day, nghién ciru ndy tap trung vao céc chi
s6 thanh phan cua PCI va phan tich cu thé mirc can tro caa thé ché doi voi su ting
truong, cu thé 14 phan tich sau tac dong cua sy minh bach va luat 1& dén sy tang truong
cua cac tinh thanh tai Viét Nam.

3. Phuong phap nghién ctru

3.1 Dir ligu nghién ciru ’

Chi so PCI chung cia mét dia phuong duoc xay dung dya trén cac chi so thanh
phan va ¢ tinh trong s6. Mdi chi s6 thanh phan bao gém mét s6 chi sb chi tiét phan
anh cac khia canh khac nhau trong chi s thanh phan. Bo chi s6 PCI da trai qua hai
lan diéu chinh vé phuong phéap vao cac nim 2013 va 2017. Hién nay, phién ban méi
nhat dang st dung c6 10 chi s6 thanh phan va 128 chi s chi tiét. S luong chi sb chi
tiét trong mdi chi sé thanh phan 1a khéng bang nhau. Thong thuong, mot chi sb thanh
phan c6 khoang 10 chi s6 chi tiét, tuy nhién ca biét ciing c¢6 chi s6 thanh phan c6 dén
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hon 20 chi sb chi tiét. Cac chi s6 déu dugc chuan hoa trén thang [1,10] véi 1 14 ning
luc quan 1y twong wng yéu nhat va 10 14 tét nhat.

Vé phuong phép diéu tra thu thap s6 liéu, bo chi so6 PCI dugc xay dung dya
trén két hop cac dix liéu cang (hard data) tirc cac dit liéu thir cap thu thap tir cac ngudn
thdng ké chinh thirc va dir liéu diéu tra v6i dbi twong diéu tra 1a doanh nghiép, thong
qua hinh thirc goi thu. Cac doanh nghiép dugc chon theo phwong phap 1y mau ngau
nhién phan tang theo tirng tinh véi 11 tiéu chi va 45 nhém t6 hop. Do su thay doi
trong phuong phap luan cua phién ban PCI tai hai thoi diém 2013 va 2017, cac s6
liu duoc cdng bd khong hoan toan twong thich. Vi thé, nghién ctu nay chi sir dung
dir liéu cua giai doan 2017-2020, tap trung vao tim hiéu vai tro cua 2 chi sb thanh
phan 1a 1) su minh bach va 2) luat phap va quy dinh. . Bién thu nhap (GDP), duoc
biéu thi bang GDP binh quan dau ngudi (gia cd dinh nim 2010, ty dong).

3.2 Ky thuat phén tich dir li¢u ‘ o

M® hinh PLS-SEM duoc ude lugng bang phan mém Smart-pls. Quy trinh lap
lai giGp t6i vu hoa mo hinh ban dau. Sau d6, dé dam bao két qua 6n dinh cua md hinh,
qua trinh bootstrapping duoc thyc hién véi dit liéu dau vao 1a mé hinh ban dau. Chién
luge 2 bude duoc 4p dung dé kiém dinh mo hinh. Pau tién, moé hinh do luong (outer
model) duoc kiém dinh. Sau d6, mé hinh céu tric (inner model) duoc uée luong.
Cubi cuing, két qua caa md hinh PLS-SEM duoc trinh bay, bao gém 2 md hinh con:
moé hinh do ludng va md hinh cau tric. Trong nghién ciru nay, moé hinh do ludng
nguyén nhan (formative) dugc 4p dung. Vi vay, viéc kiém tra da cong tuyén
(multicollinearity) duoc tién hanh.

Do md hinh PLS-PM khéng dua trén bét ct gia thiét phan phdi ndo nén quy
trinh bootstrapping duoc str dung dé kiém dinh két qua. Bootstrapping 1a céch tiép
can phi tham s6 dé wdc lugng mic d6 chinh xac cua cac ude lugng tham sé trong
mo hinh PLS-SEM. Quy trinh bootstrapping la tao ra M quan sat, voi M [6n hon N,
la s6 quan sat trong bo dix lidu goc dé c6 duge M ude lugng cho mdi tham sé trong
mo hinh PLS-SEM. Mdi quan sat duoc tao thanh bang céch Iy thay thé dya trén bo
dir liéu géc. Bo dir liéu géc dung cho nghién ctiru nay bao gdm N=252 quan sat va M
dugc cai dat ¢ gia tri M=5000 va&i mac y nghia 1a 5%.

4. Két qua nghién ciu va thao luan
4.1. M6 hinh do lwong

Bang 1 thé hién két qua kiém dinh da cong tuyén. Theo Hair, Ringle, &
Sarstedt (2011), da cong tuyén cd kha niang xay ra khi gi tri cua VIF tir 5 tro [én. Két
qua nghién ciru cho thay tat ca céc bién quan sat déu cd gia tri VIF dudi ngudng quy
dinh. Do d6, mé hinh do luong khdng bi hién tuong da cong tuyén.

Bang 1.Kiém dinh da cong tuyén

Céc bién quan sit VIF
Slo_ind2 | Héthong phép Iuat khdng giip DN t céo cén b nhiing nhicu 1.253
Slo_indo4 | DN khdng sin sang diing tod 4n dé giéi quyét c&c tranh chap 1.145
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Slo indo7 | Toaan cic cap tinh cham tré trong xét xr vy viéc kinh té 1.088
Slo_ind12 Ty & nguyén don ngoai quic doanhtng nguyén don tai TA tinh 1.163
Slo ind13 | T¥1é v viec kinh t khong duot giai quyet trong nam 1.101
Slo_ind16 CA khong ho tro hiéu qua DN trong viéc mét trom tai san 1222
Str indo2 | KNG tiép can tai lieu phép Iy 1551
St indos | DN khong nhén duoc thong tin vin bén sau khi d& nghi co quan nhé nuec | 1215
cua tinh cung cap
Str indog | SO ngdy dé nhan thong tin vin ban sau khi da dé nghi cung cap 1125
St ind07 | Canco mdi quan hé dé o6 duot cac i liu ciatinh 1.370
St indos | Thoa thuan Khoan thué phai nop véi CB thué 12 cong viec guan trong 1095
St indoo | Knéng du liéu duo viec thuc thi caa tinh ddi véi QDPL cia TW 1268
Slr_indlo HHDN kho6ng o vai tro quan trong trong xay dung chinh sach, quydinh -~ | 1.153
Str:indlz Han ché vé do mé va chét luong trang website 1.723

4.2. M6 hinh cdu tric

Bang 2 va hinh 1 thé hién két qua md hinh cau tric. Két qua nghién ciu cho
thay thuc té viéc thyc hién ca hai khia canh cua thé ché 1a: 1) tinh minh bach va 2)
luat phap va quy dinh tai cac dia phuong & Viét Nam déu can tré sy ting truéng véi
hé s6 lan luot 14 -0.281 va -0.349 & mic ¥ nghia 1% véi R2 12 0.262.

Bang 2. Két qua mé hinh cau trlc

M6t Hasbduongddn | Doléchchuan | Thongké T Giatrip

LO- GDP 0.281 0.081 3492 0.001

TR->GDP -0.349 0121 2.879 0.004
\ \3_039 2\1 79 1 -39/‘: o_oga/ ///

slo_ind02

2.879
slo_ind04 1.166

1.369

— —0.838

3.492 0.000 — RealGOP |...

3042

1.297

2.270

Hinh 1. Két qua md hinh cu tric (bootstrapping)
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4.3 Thdo ludn két qua nghién ciru

Mic du cach tiép can khac nhau nhung két qua nghién ctru nay kha tuong dong
véi két luan cua nghién ctru dugc thuc hién boi Malesky, McCulloch & Nhat (2015)
trén bo dir lieu bang giai doan 2006-2010 do ludng viéc quan tri kinh té cua dia
phuong, dé wdc luong tac dong cua chinh quyén dia phuong ddi véi dau tu tu nhan.
CAc tac gia Malesky, McCulloch & Nhat (2015) d4 cung cap bang chang thuc nghiém
vé su khong c6 ¥ nghia théng ké cua cac hinh thuc quan tri cong d6i véi dau tu ngoai
trir mot ngoai 16 quan trong d6 1a tinh minh bach. Thuc vay, tinh minh bach, cu thé 1a
viéc cong khai tai liéu dau tu cho doanh nghiép tiép can la bién du bao quan trong
cho viéc dau tu. Diéu nay ciing di duoc Rodrik (2005) chia s¢ vé ting truéng kinh té.
Sy minh bach 1a co s& cho niém tin, gidp giam chi phi giao dich, ting cudng giam
sat, thuc day cac hoat dong kinh té.

Twong tu Véi tinh minh bach, phap luat va quy dinh 1a nén tang cho mét xa hoi
phép tri, thuong ton phap luat. B6 ciing 13 co s cho thé ché dung nap, mét yéu té quyét
dinh sy giau c6 cua qudc gia (Acemoglu & Robinson, 2012). North (1990) ciing da tirng
khang dinh vai tro chinh cua thé ché trong x& hoi 1a 1am giam tinh bat trac bang céach
cung cap cau trac, quy dinh chi phdi cac hoat dong doi song hang ngay.

Két qua nghién cau vai bo dir liéu bang giai doan 2017-2020 cho théy viéc
thyc hién minh bach va luat phap, quy dinh cta cac tinh thanh tai Viét Nam van chua
dap ung ky vong , cac yéu t6 nay da gop phan can tr¢ su tang truong cua cac dia
phuong du cac cap chinh quyén d3 c6 nhiéu nd lyc.

5. Két luan & Goi y

Nghién ctru ndy da ké thira két qua cua cac nghién ciru trude day khi sir dung
bo dit lieu PCI d@é tim hiéu vai tro cua thé ché di véi tang truong cua dia phuong.
Diém dic trung cta nghién cau |1 di sau phan tich hai khia canh cét 16i cy thé cua thé
ché 1a 1) tinh minh bach va 2) luat phap va quy dinh. Dya trén bo dir lidu diéu tra
nang lyc canh tranh cap tinh giai doan 2017-2020, cac bién quan sat cua hai chi s6
nay da duoc chon loc va hiéu chinh dé phan anh thuc trang tinh minh bach va luat
phap va quy dinh. Ky thuat PLS-SEM cho phép kiém dinh dong thoi ca mé hinh do
ludng va md hinh cau tric. Két qua nghién cau cho thay su can thiét phai nd luc hon
nita trong viéc thuc hién cac chién lugc nham gia ting tinh minh bach va sy hoan
thién vé luat phap, quy dinh & cap do dia phuong vi hai yéu té nay déu tao ra sic can
d6i véi tang truéng kinh té.
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Volatility spillovers across sectors in Vietnam
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THONG TIN
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Tur khoa:

Rui ro bién dong,
muc do lan truyén,
phan tich mang
ludi, thi truong
chirng khoén

Nghién ctru nay huéng dén muc tiéu phan tich mic do
lan truyén rai ro bién dong gitta cac nganh trén thi truong
ching khoan Viét Nam trong giai doan 2017-2022, bing
viéc sir dung cach tiép can phan tich mang luéi dya trén md
hinh vector tu hdi quy (VAR) dugc dé xuat bai Diebold va
Yilmaz (2012, 2015). Bac biét, nghién ctru nay sé tap trung
xem xét vao giai doan dai dich Covid-19, tir d6 kiém tra xem
Covid-19 anh hudng dén murc do lan truyén rai ro bién dong
nhu thé ndo. Két qua nghién cau cho thay gi4 tri lan truyén
rai ro tong uwéc tinh & mac 72,45%, thé hien mac do lan
truyén kha manh. Bén canh d6, két qua ciing chi ra 03 nganh
dong vai tro 1a nganh lan truyén rii ro, d6 1a Ngan hang,
Thuc pham va Thuong mai. Khi ¢6 ¢t sc xay ra tir nhitng
nganh nay, thi rai ro s& nhanh chéng lan truyén sang céc
nganh khac. Trong khi d6, Bt dong san va Ning lugng duoc
ghi nhan 1a 02 nganh nhan nhiéu rai ro nhat va do do, chung
sé& 1a cac nganh dé bi ton thuong nhat. Trén co s¢ d6, co quan
chuy&n mdn can quan tam dén cac nganh nay khi xay dung
c4c giai phap quan tri rai ro, nhiam tranh nhirng tac dong tiéu
cuc c6 thé phat sinh trén thi truong tai chinh Viét Nam.

ABSTRACT

This study aims to investigate the sectoral volatility
spillovers in Vietnam’s stock market over the period 2017-
2022, using the network analysis based on the Vector
autoregression (VAR) model, proposed by Diebold and
Yilmaz (2012, 2015). Especially, this study also focus on the
Covid-19 pandemic to analyze how pandemic affects the
sectoral volatility spillovers. Our findings show that the total
spillover index is 72.45%, indicating that the spillovers are
relatively strong. Besides, Banking, Food and Commerce are
found to act as risk transmitters. When risks emerge from
those sectors, they appear to transmit quickly to other sectors.
Meanwhile, Real Estate and Energy are found to be the
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greatest risk receivers, and thus they are most fragile and
vulnerable in the network. Based on the findings, policy
Volatility,  spillovers, makers should pay more attention to those sectors when
network analysis, stock designing measures to manage financial risks and avoid
market negative effects on Vietnam’s financial market.

1. Gidi thiéu

Trong nhirng nim gan ddy, thi trudng tai chinh thé gisi da va dang trai qua nhiéu
giai doan bién dong manh, dic biét c6 thé ké dén la cudc khing hoang tai chinh toan
cau 2008 va gan déy 1a cudc khung hoang do dai dich Covid-19 gay ra, dan dén su
sup d6 caa hang loat thi trudng tai chinh trén thé gii.

Keywords:

Mtrc d6 bién dong Ién trén thi truong tai chinh ¢ thé anh huéng xau dén hoat
dong cua nén kinh té (Nikmanesh va Mohd Nor, 2019); cy thé nhu: (i) gy ra viéc
phan bé nguon luc kém hiéu qua; (i) lam tang phan bl rui ro bat budc cua ¢ phiéu
va lam suy giam niém tin ctua nha dau tu, khién dong vén thoat ra khoi thi truong
chtrng khoan; (iii) cac rai ro ma cac nha tao lap thi truong gap phai cé xu hudng tang
Ién, dan dén viéc gia ting muc phi cho cac dich vu mang tinh thanh khoan ma ho
cung cap (Yadav, 1992). Vi vay, nghién ctu rai ro bién dong trén thi truong tai chinh
khong nhimng c6 ¥ nghia quan trong dbi vai viée diéu hanh chinh sach cua chinh phu
ma con quan trong cho viéc quan ly danh muc dau tu.

Cac nghién cau trude day chi ra rang cac giai doan thi trudng c6 bién dong gia
tang duoc dic trung bai su gia ting trong muc do lién két gitra cac thi truong (Diebold
va Yilmaz, 2009, 2012). Viéc xac dinh dung cau tric dan truyén cua rii ro bién dong
trén thi truong chiing khoan rat quan trong ddi voi cac hoat dong quan tri rai ro tai
chinh. Sy lan truyén rai ro bién dong ton tai rong khip gitta cac thi truong, gitta cac
nganh, va giita tirng c6 phiéu riéng Ié véi nhau (Su va Liu, 2021). Viéc hiéu rd tam
quan trong cta cau tric twong quan trong hé thong tai chinh c6 y nghia trong viéc doi
pho véi cac cudc khang hoang (Acemoglu va céc cong su, 2015), trong viéc gidm sat
tai chinh, thuc hién viéc dinh gia tai san, trong cac hoat dong quan tri rui ro va ngan
chan sy bung n6 caa khung hoang tai chinh (Acharya va Naqvi, 2012; Elyasiani va
cac cong su, 2015).

Qua nghién ctru tong quan co sé ly thuyét, chiing tdi nhan thay rang viéc nghién
ctu hiéu @ng lan truyén rai ro bién dong gitra cac nganh trong mét thi trudng ciing
khong kém phan quan trong so véi viéc nghién ciu hiéu (ng nay trén pham vi giita
cac qudc gia hoac khu vuc. Xac dinh ding duoc co ché dan truyén rui ro bién dong
gitta c4c nganh kinh té cd thé mang lai y nghia quan trong trong viéc giam sat va quan
tri rai ro tai chinh. Ké tir khi dai dich nay bung phat dén nay, mic du di rat thanh
cong trong cong tac phong - chéng dich bénh, nhung Viét Nam van htng chiu hau
qua nghiém trong bai 1an song thir 4 cua dai dich Covid-19. Nhu chung ta di biét, thi
truong ching khoan Viét Nam ludn dugc xem 12 huyét mach caa nén kinh té dé ¢am
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bao cung cip ngudn vén dang ké cho su ting trudng va phat trién kinh té bén viing
tai Viét Nam.

Tuy nhién, dén nay van chua c6 nhiéu cong trinh nghién ctu tap trung vao hiéu
rng lan truyén rui ro bién dong gitra cac nganh trén thi trudng ching khoén (sectoral
volatility spillover), dac biét 14 tai cAc thi truong méi ndi nhu Viét Nam. Do vay, cong
trinh nghién ctru nay dat muc tiéu giai quyét khoang tréng nghién ctu néu trén. St
dung phuong phap phan tich mang ludi dua trén mo hinh Vector ty hdi quy (VAR)
duoc dé xuit bai Diebold va Yilmaz (2012, 2015), nghién ctu nay sé phan tich mac
d6 lan truyén rai ro bién dong gitra cac nganh trén thi treong chang khoan Viét Nam
trong giai doan 2017 — 2022. Bac biét, nghién ctiru nay s¢ tap trung xem xét vao giai
doan Covid-19, tir d6 kiém tra xem liéu Covid-19 anh huong dén mirc do lan truyén
rai ro bién dong nhu thé ndo. Nghién ciru ciing sé gitip xac dinh cac nganh gay lan
truyén rai ro ciing nhu cac nganh nhan nhiéu rai ro. Tir goc d6 cac nha chinh séch,
viéc xac dinh nguon lay lan rui ro s& gidp ich cho viéc han ché rai ro hé thong. Cuing
lac @6, viéc nay cling s& gitp ich cho cac nha dau tu trong viéc xay dung chién luoc
dau tu hop ly.

2. Co sé ly thuyét

Ban dau, cac hoc gia chi chd trong nghién ctu su lan truyén rui ro bién dong
giita cac thi truong da phat trién (Hong, 2001). Tuy nhién, céc thi trudng méi ndi da
bat dau xuét hién trong cac nghién cau gan day khi chu dé nay ngay cang duoc nhiéu
hoc gia quan tdm (Yin va cac cong su, 2017; Awartani va Maghyereh, 2013). Sau do,
cac nha nghién ctru da phan tich sau hon bén trong turng thi truong khac nhau va tham
chi 1a cac cong ty, thay vi chi tap trung vao goc d6 qubc gia hoic khu vue dia ly (Yin
va cac cong su, 2020).

Cac ¢l soc xay ra trong mot nganh va su lan truyén ciia no dén cac nganh khac
cling dan dén sy bién dong tong thé trén thi truong tai chinh. Acemoglu va cac cong
su (2012) chi ra cac cl sdc dic trung co thé dan dén bién dong trong sy lién két gitra
cac nganh. Acemoglu va cac cong su (2015) cho thay cau tric mang ludi tai chinh c6
thé anh huong dén kha ning sup d6 caa ca hé théng gay ra bai rui ro dbi tac va rai ro
lay lan. Cau tric tai chinh nay duoc cau thanh boi cac nhém nganh khéac nhau trong
nén kinh té. Cu thé, cac tac gia tim thay trong nganh Ngan hang va Bao hiém, su phu
thudc 1an nhau giira cac ngan hang cang 16n thi kha ning mot ¢l séc c6 thé lan truyén
ra khap hé thong tai chinh cang cao. Chinh vi thé, thi truong lién ngan hang co thé s&
khuéch dai sy anh huang cua cac ci soc. Ngoai ra, mot sé nganh khac nhu Ning
lugng hoac Cong nghiép ciing c6 thé duoc xem la cac nganh gay ra rii ro cho ca thi
trueong (Collet va lelpo, 2018; Wu, 2019; Corbet va cac cong su, 2020). Nganh Nang
luong ciing 12 nganh c6 kha ning khuéch dai cac cl sdc do ton tai mbi lién két gitra
gid dau va cac khu vuc kinh té con lai (Hamilton, 1983). Tac dong cua cac cl sbc
trong nganh Nang lugng dén cac nganh khac cd thé thay doi duya trén mirc do tiéu thy
nang luong cua tirng nganh. Vi du, mot ¢t soc vé ngudn cung dau c6 thé lam ting chi
phi san xuit va 1am giam luong cu, tir 46 s& anh hudng tidu cuc dén mot sé nganh
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phu thudc nhiéu vao dau nhu nganh Van tai hoic Hang khong. Nguoc lai, nganh Dau
khi lai duoc huong loi tir gid dau ting do dat duoc doanh thu dang ké tir cac san pham
lién quan dén dau. Mot hau qua khac cuaa su lién két gitra cac nganh véi nhau xay ra
trong viéc dinh gi& c6 phiéu. Cac cl s6 I6n tir ot nganh dan dau khong nhirng c6 thé
tac dong dén su bién dong cua gla tri c6 phiéu trong chinh nganh d6 ma con anh
huorng dén bién dong gia cb phiéu cua cac nganh khac théng qua co ché dan truyen
Mai lién két gitra cac nganh kinh té ciing tac dong dén viéc phan bd danh muc dau tu
do c6 sy xuat hién caa cau tric lan truyén bat can xing, tir d6 anh huong dén tinh
hiéu qua trong viéc da dang hda danh muc dau tu (Zareei, 2019).

Riéng ddi vai thi truong Viét Nam, Anh & Gan (2021) d3 nghién ctru tac dong
cua bung né dai dich Covid-19 va gidn cach xa hoi dén suit sinh lgi cua thi truong
Viét Nam. Bing viéc st dung mé hinh hdi quy dit liéu bang, cac tac gia di nghién
ctru anh huong cua sé ca nhidm méi hang ngay trude va trong giai doan gian cach
dén suat sinh loi cua 723 cdng ty niém yét trén san ching khoan Viét Nam tur 30/01
dén 30/5/2020. Nghién ctru d cho thay sb ca nhiém méi c6 anh huong xau dén suat
sinh lgi cta chirng khoan. Giai doan Covid-19 trudc gidn cach xa hoi ¢ anh hudng
tiéu cuc dén sut sinh lgi thi truong chiing khoan Viét Nam trong khi trong giai doan
gian cach lai anh huong tich cuc dén toan bo thi truong va dén cac nganh kinh té khac
nhau. Nganh tai chinh bj anh huéng nhiéu nhat bai sy bung né cua dai dich. Tu &
Hoang (2021) d3 nghién ciu vé tac dong cua Covid-19 dén gia co phiéu trén thi
truong chirng khoén Viét Nam. Céc tac gia da st dung md hinh Vector tu hdi quy
(VAR) dé phan tich 341 c6 phiéu trén san giao dich HOSE, chia lam 11 nhdm nganh,
trong giai doan tir 23/01/2020 dén 31/12/2020. Két qua thue nghiém cho thay c6 mot
mbi quan hé c6 y nghia thong ké gitta dai dich Covid-19 va cac nganh chim soc stc
khoe va tién ich. Pai dich c6 tac dong nguoc chiéu Ién gia c6 phiéu nganh tién tich.
Phan tich phan ung xung (IRF) va phan rd phuong sai (FEVD) da cho thay phan @ng
tiéu cuc cua cac ¢o phiéu nganh tién tich ddi véi Covid-19. Két qua nghién ciu cho
thay ro.

rang Covid-19 gy tac dong tiéu cuc dén gia co phiéu trén thi truong ching
khoan. Pong thoi, cac bién phap kiém soat dai dich caia chinh phi 1a diéu kién can dé
bao vé thi treong chirng khoan khoi su sut giam giad I6n. Ho va céc cong su (2021) da
nghién ctru rai ro thi treong gitra cc nganh trén thi truong Viét Nam trudc va trong
giai doan c6 Covid-19. Hai phuong phap tinh toan quan trong duoc sir dung, do 1a
Value-at-risk va Value-at-risk c6 diéu kién, trong giai doan 2019-2020. C4c tac gia
d3 tim thay rai ro thi trudng gitra cac nganh tai Viét Nam da thay d6i 1on khi c6 dai
dich xay ra. Trong s6 céc thay d6i nay, nganh dich vu la nganh chiu anh huang nhiéu
nhat bai Covid-19, trong khi d6 nganh gido duc lai dwoc cai thién vi thé trong giai
doan dai dich. Két qua nghién ciru ciing xac nhan rang gian cach x& hoi co tac dong
tiéu cuc dén rui ro thi truong cua nhiéu nganh tai Viét Nam. Nganh dich vu 1a nganh
dong gop 16n cho nén kinh té Viét Nam va gian cach x4 hoi trong thoi gian dai dich
thuc su ¢ anh huong dén rui ro thi truong.
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3. Phuwong phap nghién ciu
3.1. Dit liéu nghién ciru

Trong nghién ctru ndy, chung t6i str dung gia dong cira hang ngay cua chi sé cac
nhom nganh kinh té trén thi truong chimg khoan Viét Nam dé phan tich hiéu tng lan
truyén bién dong giita cac nganh. Theo d6, 08 nganh c6 von hoéa thi trudng 16n nhat
trén thi trudng ching khoan duoc lya chon dua vao phan tich, véi mdc thoi gian tir
thang 01/2017 dén thang 03/2022.

3.2. Phan tich hiéu g lan truyén riii ro bién dong giita cdc nganh

Trude tién, chiing toi bién doi chi s6 nganh thanh dang logarit ciia suét sinh loi

nhu cong thuce (1):
Ri =1 ( Pe > (1)
t P4

Trong d6, P{ 14 gia dong cira cua chi s6 nganh i tai ngay t, va R! 1a ty suat sinh
loi cua chi s6 nganh i vao ngay t.

Tiép theo, bién dong ty suat sinh loi cua tirng nganh (62;;) trén thi treang chiing
khoan Viét Nam s& dugc uée lugng bang mé hinh GARCH (1,1).

Sau d6, chung ta s& phan tich hiéu &ng lan truyén bién dong bang phuong phap
phan tich mang luéi ciia Diebold va Yilmaz (2012, 2015). Phuong phap nay gom cac
budc nhu sau:

- Budc 1: Ude lwong md hinh Vector ty hdi quy (VAR) véi do tré p.

- Budc 2: Tién hanh viéc du bao cho h ngay giao dich tiép theo va thyc hién
phan ra phuong sai cho h ngay nay.

- Bu6c 3: Duya trén phan rd phuong sai vira thuc hién, ta tinh dugc chi s6 lan
truyén bién dong cua tirng nganh va chi sb lan truyén tong. Chi sb lan truyén c6 gia tri
thugc doan [0;100]. Chi sé lan truyén cang 16n thi mic d6 lan truyén cang manh va
nguoc lai.

Trong nghién ctru nay, do tré (p) cua md hinh VAR duoc lya chon lap = 1 dya
vao gié tri BIC. Ky thuc hién du béo la h = 12 ngay giao dich tiép theo va chiéu dai
ctra s6 cudn 1a 250 ngay giao dich, twong g voi 01 ndm giao dich.

4. Két qua nghién ciru va thao luan

Dua vao phuong phéap phan tich mang luéi cua Diebold va Yilmaz (2012, 2015),
chung t6i da udce tinh chi s6 lan truyén rui ro bién dong tong cho cac nganh trén thi
truong chung khoan Viét Nam (xem Hinh 1). Nhu chiing ta ¢6 thé nhan thay, mic d6
lan truyén rui ro bién dong gitra cac nganh ting manh ké tir thoi diém ghi nhan cé hai
ca nhim Covid-19 dau tién tai Viét Nam (vao ngay 23/01/2020), va ké tir thoi diém
d6, mirc d6 lan truyén van duy tri & mirc cao cho dén dau nam 2022. Nhin chung,
ching ti ghi nhan riang trong khoang thoi gian tir 2017-2022, mirc do lan truyén rai
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ro dao dong manh va dic biét ting cao trong giai doan Covid-19. Két qua nay khé
turong déng véi nhitng gi ma Laborda va Olmo (2021) di tim duoc trong nghién ctu
cua ho.
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Hinh 1: Mirc d6 lan truyén rai ro bién dong trén thi truong ching
khoan Viét Nam trong giai doan 2017 - 2022

Ngudn: Ugc tinh cua tac gia tir phuong phap ciia Diebold va Yilmaz (2012, 2015).

Két qua chi tiét vé mirc do lan truyén rii ro bién dong giira cac nganh trong giai
doan tir thang 01/2017 dén thang 03/2022 duoc trinh bay tai Bang 1. Tai gdc phai,
bén dudi cua Bang 1 1a gid tri lan truyén rui ro bién dong tong (72,45%), cho thay
mtc do lan truyén rai ro giita cac nganh trén thi truong ching khoan Viét Nam & mirc
cao. Két qua 1a, mot khi ¢ rai ro xuat hién thi n6 sé lan truyén nhanh chdéng giira cac
nganh trén thi truong.

Ngoai ra, tir Bang 1, ta con xac dinh duge 03 nganh dong vai tro 1a nganh truyén
rai ro, d6 1a Ngan hang, Thuc pham va Thuong mai do cac nganh nay cé gia tri rong
(net) 16n hon 0. Py 13 nhitng nganh duoc xem 1a nguon gbc 18y lan rui ro, nghia 1a khi
c6 ¢l sdc xay ra tir nhitng nganh nay, thi rai ro s& nhanh chdng lan truyén sang cac
nganh khac. Chinh vi thé, cac nha lam chinh sach can chu trong dén cac nganh nay khi
xay dung cac chinh sach ngin chan su sup d6 cua thi truong. Trong khi d6, do cac
nganh con lai déu co gié tri rong (net) am, chung déu 1 cac nganh nhan rui ro. Trong
s6 chling, nganh Bat dong san va Niang luong 1a 02 nganh c6 gia tri rong (net) nho nhét,
thé hién rang 02 nganh nay s& nhan nhiéu rui ro nhat tir cac nganh con lai, do dé, ching
s& la cac nganh dé& bj ton thuong nhit. Do d6, chinh phu cling can quan tam dén céc
nganh nay khi thiét ké cac chinh séch quan tri rai ro cho thi truong tai chinh.
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Bang 1. Mtrc d6 lan truyén rui ro bién dong gitta cac nganh (01/2017 - 03/2022)

Ngan | 2% | Thyc | DAu | Nang | —. . | Thuong| Véan | From
: dong X . Thép . s
hang <an pham | Kkhi | luong mai tai | others
':agrfg 2844 | 879 1123|1231 | 544 | 1083 | 1537 | 7,59 | 71,56
Bét
dong | 1116|3583 (10,28 | 8,07 | 6,02 |1022| 11,85 | 6,57 | 64,17
san
Thue ) 1530 | 995 |4142| 903 | 574 | 715 | 804 | 636 | 58,58
pham
Daukhi | 1595 | 7,05 | 11.81 | 26,02 | 595 | 956 | 13.07 | 10,59 | 73,98
Nang 1095 | 488 | 747 | 959 | 4564 | 594 | 688 | 8.66 | 54.36
luong
Thép | 14,49 | 6,49 | 9,49 | 9,64 | 4,86 | 39,17 | 9,34 | 6,52 | 60,83
Tl}ggfg 15,10 | 6,35 | 8,76 | 11,30 | 464 | 7,38 | 37,46 | 9,01 | 62,54
Vantai (1147|515 | 975 | 10,84 | 5,77 | 8,76 | 9,36 |38,90 | 61,10
TO 1914114866 |6879|70.78 | 38.42 | 59.85 | 73.92 |55.29 _
others TSI =
Net |19,85|._ ., | 10,21 | -3,20 i -0,97 | 11,37 | -5,81 72,45
9 | 1551 |+ eV 11594 | T ! !

Ngudn: Uégc tinh cua tac gia tir phuong phap cua Diebold va Yilmaz (2012, 2015).
Hinh 2 thé hién chi tiét ve mitc do lan truyén rai ro bién dong rong (net) cua tang
nganh trén thi truong ching khoén Viét Nam trong giai doan 2017 — 2022. Nganh co
gia tri (net) & phia trén truc hoanh thé hién nganh d6 dang dong vai tro truyén rui ro.
Nguoc lai nganh c6 gi tri (net) & dudi truc hoanh tac 12 tai thoi diém do, nganh d6
dang dong vai tro 1a nganh nhan rui ro. Tuwong tyu Voi két qua tim duoc tai Bang 1,
ching ta thay ring trong giai doan nghién ctru (2017-2022), 03 nganh Ngan hang,
Thuc pham va Thuong mai da phan dong vai tro 1a nganh truyén rai ro bai vi gid tri
rong (net) caa ching hau hét déu nam phia bén trén truc hoanh. Trong khi do, chung
ta dé dang thdy duoc 02 nganh Bat dong san va Nang lugng c6 gia tri rong (net) phan
|6n nam phia dudi truc hoanh, nghia la 02 nganh nay phan 16n déng vai tro 13 nganh
nhan rai ro trong sudt giai doan nghién ctu (2017-2022).
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(2012, 2015).

Ghicht:  DBuong gach dut mau
d6 danh ddu ngay
23/01/2020 khi ma
Viét Nam ghi nhan
02 ca nhiém Covid-
19 dau tién.

5. Két luan & Gei y

Nghién ctru nay hudng dén muc tiéu phan tich mic do lan truyén rui ro bién
dong gitra cac nganh trén thi truong ching khoan Viét Nam trong giai doan 2017
- 2022, biang viéc st dung cach tiép can phan tich mang luéi cua Diebold va
Yilmaz (2012, 2015). Bén canh d6, bang viéc bao gdm ca giai doan Covid-19 xay
ra tai Viét Nam, nghién ctzu ndy con tim hiéu xem dai dich Covid-19 ¢6 tac dong
nhu thé nao dén murc d6 lan truyén rui ro bién dong gitra c4c nganh trén thi trudng
chung khoan.
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Két qua nghién ciru cho thdy murc d6 lan truyén rui ro bién dong giira cac
nganh tai Viét Nam c6 nhiéu dao dong trong giai doan nghién ctru, va dic biét
ting manh trong giai doan Covid-19. Gia tri lan truyén rui ro tong uéc tinh & mac
72,45%, thé hién mie do lan truyén kha manh, va mot khi c6 rai ro phat sinh, né
s& dé dang lan truyén mot cach nhanh chéng giira cac nganh trén thi truong ching
khoan. Bén canh d6, két qua nghién ciru cling chi ra 03 nganh dong vai trd 1a nganh
truyén rui ro, d6 1a Ngan hang, Thuc phdm va Thuong mai. Pay 1a nhitng nganh
duoc xem 1a ngudn gdc lan truyén rai ro, nghia 13 khi c6 ¢t sé¢c xay ra tir nhitng
nganh nay, thi rai ro s& nhanh chéng lan truyén sang cac nganh khac. Chinh vi thé,
cac nha lam chinh séch can cha trong dén cac nganh nay khi xay dung cac chinh
sach ngan chan sy sup d6 cua thi truong. Trong khi d6, nganh Bat dong san va
Ning lugng duoc ghi nhan 1a 02 nganh nhan nhiéu rui ro nhat tir cac nganh con
lai, do d6, chiing s& la cac nganh dé bj ton thuong nhat. Do d6, co quan chuyén
mon ciing can quan tim dén 02 nganh nay khi xay dung cac giai phap quan tri rai
ro cho thi trudng tai chinh, nham tranh nhitng tac dong tiéu cuc co thé phét sinh
trén thi trueong tai chinh Viét Nam.

Tai liéu tham khao

Acemoglu, D., Carvalho, V. M., Ozdaglar, A., & Tahbaz-Salehi, A. (2012). The
network origins of aggregate fluctuations. Econometrica, 80(5), 1977-2016.
https://doi.org/10.3982/ecta9623

Acemoglu, D., Ozdaglar, A., & Tahbaz-Salehi, A. (2015). Systemic risk and
stability in financial networks. American Economic Review, 105(2), 564—
608. https://doi.org/10.1257/aer.20130456

Acharya, V., & Nagvi, H. (2012). The seeds of a crisis: A theory of bank liquidity
and risk taking over the business cycle. Journal of Financial Economics,
106(2), 349-366. https://doi.org/10.1016/j.jfineco.2012.05.014

Anh,D.L.T., &Gan, C. (2021). The impact of the COVID-19 lockdown on stock
market performance: Evidence from Vietnam. Journal of Economic Studies,
48(4), 836-851. https://doi.org/10.1108/JES-06-2020-0312

Awartani, B., & Maghyereh, A. I. (2013). Dynamic spillovers between oil and
stock markets in the Gulf Cooperation Council Countries. Energy
Economics, 36, 28-42. https://doi.org/10.1016/j.eneco.2012.11.024

Collet, J., & lelpo, F. (2018). Sector spillovers in credit markets. Journal of
Banking & Finance, 94, 267-278.
https://doi.org/10.1016/j.jbankfin.2018.07.011

Corbet, S., Goodell, J. W., & Gunay, S. (2020). Co-movements and spillovers of
oil and renewable firms under extreme conditions: New evidence from
negative WTI prices during Covid-19. Energy Economics, 92, 104978.
https://doi.org/10.1016/j.eneco.2020.104978

18



Chuyén san Phat trién Khoa hoc va Cong nghé s6 8 (3), 2022

Diebold, F. X., & Yilmaz, K. (2009). Measuring financial asset return and
volatility spillovers, with application to global equity markets. The
Economic Journal, 119(534), 158-171. https://doi.org/10.1111/j.1468-
0297.2008.02208.x

Diebold, F. X., & Yilmaz, K. (2012). Better to give than to receive: Predictive
directional measurement of volatility spillovers. International Journal of
Forecasting, 28(1), 57-66. https://doi.org/10.1016/j.ijforecast.2011.02.006

Diebold, F. X., & Yilmaz, K. (2015). Financial and macroeconomic
connectedness: A network approach to measurement and monitoring.
Oxford University Press, USA.

Elyasiani, E., Kalotychou, E., Staikouras, S. K., & Zhao, G. (2015). Return and
Volatility Spillover among Banks and Insurers: Evidence from Pre-Crisis
and Crisis Periods. Journal of Financial Services Research, 48(1), 21-52.
https://doi.org/10.1007/s10693-014-0200-z

Hamilton, J. D. (1983). Qil and the macroeconomy since World War 11. Journal
of Political Economy, 91(2), 228-248. https://doi.org/10.1086/261140

Ho, C. M., Pham, T. T., Nguyen, H. L.-P., & Vo, D. H. (2021). Does the Covid-
19 pandemic matter for market risks across sectors in Vietnam? Heliyon,
7(12). https://doi.org/10.1016/j.heliyon.2021.e08453

Hong, Y. (2001). A test for volatility spillover with application to exchange rates.
Studies in Estimation and Testing, 103(1), 183-224.
https://doi.org/10.1016/S0304-4076(01)00043-4

Laborda, R., & Olmo, J. (2021). Volatility spillover between economic sectors in
financial crisis prediction: Evidence spanning the great financial crisis and
Covid-19 pandemic. Research in International Business and Finance, 57,
101402. https://doi.org/10.1016/j.ribaf.2021.101402

Nikmanesh, L., & Mohd Nor, A. H. S. (2019). Causality-in-variance between the
stock market and macroeconomic variables in Singapore. The Singapore
Economic Review, 64(05), 1299-1317.
https://doi.org/10.1142/S0217590816500363

Su, X., & Liu, Z. (2021). Sector volatility spillover and economic policy
uncertainty: Evidence from China’s stock market. Mathematics, 9(12).
https://doi.org/10.3390/math9121411

Tu, T. H. L., & Hoang, T. M. (2021). The Impact of COVID-19 on Individual
Industry Sectors: Evidence from Vietnam Stock Exchange. The Journal of
Asian  Finance, Economics and  Business, 8(7), 91-101.
https://doi.org/10.13106/JAFEB.2021.VOL8.NO7.0091

Wu, F. (2019). Sectoral contributions to systemic risk in the Chinese stock market.
Finance Research Letters, 31. https://doi.org/10.1016/j.frl.2018.12.009

19



Chuyén san Phat trién Khoa hoc va Cong nghé s6 8 (3), 2022

Yadav, P. K. (1992). Event studies based on the volatility of returns and trading
volume: A review. The British Accounting Review, 24(2), 157-184.
https://doi.org/10.1016/S0890-8389(05)80007-1

Yin, K., Liu, Z., & Liu, P. (2017). Trend analysis of global stock market linkage
based on a dynamic conditional correlation network. Journal of Business
Economics and Management, 18(4), 779-800.
https://doi.org/10.3846/16111699.2017.1341849

Yin, K., Liu, Z., Huang, C., & Liu, P. (2020). Topological structural analysis of
China’s new energy stock market: a multi-dimensional data network
perspective. Technological and Economic Development of Economy, 26(5),
1030-1051. https://doi.org/10.3846/tede.2020.12723

Zareei, A. (2019). Network origins of portfolio risk. Journal of Banking &
Finance, 109, 105663. https://doi.org/10.1016/j.jbankfin.2019.105663

20



Chuyén san Phat trién Khoa hoc va Cong nghé s6 8 (3), 2022

Tiép nhan thong tin vé dai dich COVID-19 trén Facebook
ciia sinh vién dwéi goc nhin ly thuyét thuyét phuc
Receiving information about the COVID-19 pandemic on
Facebook of students from a Persuasive communication
theory perspective
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Thanh phé H6 Chi Minh
“Téac gia lién hé: nguyentankhang@hcmussh.edu.vn

THONG TIN TOM TAT

Bai viét str dung cac phuong phap nghién ctu tai liéu,
phuong phép diéu tra bang bang hoi, phuong phap trac
nghiém tam 1y va phuong phap xt ly s6 lidu bang thong ké
toan hoc nham chi ra thyuc trang tiép nhan théng tin vé dai
dich COVID-19 trong giai doan céch ly x& hdi tur thang 5
nam 2021 dén thang 10 nam 2021 cta sinh vién Truong dai

Tur khoa: hoc Khoa hoc X& hoi va Nhan vin, Pai hoc Quoc gia Thanh
phé H6 Chi Minh. Pdng thoi, van dung Ly thuyet Thuyet
thuyét phuc, thay doi, hanh phuc (Persuasive communication theory) dé nhin lai qua

vi, nhan thac, tiép can trinh ma cac co quan chire ndng va céc nha truyen thong da
thong tin thuyét phuc cong ching sinh vién vé cac van dé lién quan
dai dich COVID-19 trong thoi ky cach ly xa hoi.
ABSTRACT

The article uses document research methods, survey
methods by questionnaires, content analysis and data
processing methods by mathematical statistics to show

Keywords: the status of receiving information about the pandemic
persuasion, change, COVID-19 during the period of social isolation from
behavior, perception, May 2021 to October 2021 of students of the University
access to information of Social Sciences and Humanities, Vietnam National

University, Ho Chi Minh City. At the same time, apply
Persuasive communication theory to look back on the
process by which the authorities and the media have
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convinced the public of students about issues related to
the COVID-19 pandemic during this time social
isolation period.

1. Gi6i thigu

bai dich COVID-19 da cudp di sinh mang cua hon 6,5 triéu nguoi va lam
hon 600 triéu ngudi trén khap thé gisi nhiém bénh (Theo WHO, ngay 11 thang 9
niam 2022). Riéng tai Viét Nam da trai qua bon dot bung phét dich vai tong sé it
nhat 43 ngan ca tir vong va hon 11,4 triéu ca nhiém bénh (Cong théng tin caa Bo
Y té vé dai dich COVID-19). Tuy vay, Viét Nam van 1a mot trong s6 nhiing nudc
c6 chién dich day lui dai dich hiéu qua. Mt phan la do cac chién dich truyén théng
vé dai dich COVID-19 trén cic phuong tién thong tin dai ching trong sudt thoi
gian dich bénh xuét hién tir cudi nam 2019.

Facebook la mét trong nhitng kénh phuong tién thong tin dai chiing duoc
st dung boi ca cac co quan chirc nang va ngudi dan trong sudt thoi gian dai dich.
Facebook da gop phan khéng nhi trong viéc truyén di cac thong diép gitp cac co
quan chtrc ning va ngudi dan cung nhau hop tac day lui dai dich COVID-19.
Trong d6, sinh vién 1a d6i twong tiép can véi thdng tin vé dai dich COVID-19 trén
Facebook thuong xuyén.

Vi I& d6, chung toi tién hanh nghién ciu nham chi ra thyc trang tiép can
théng tin vé dai dich COVID-19 cua sinh vién va nhin thuc trang d6 dudi goc do
cua Ly thuyét Thuyét phuc (Persuasive communication theory). Ttr d6, thdy duoc
cach thic tién hanh truyén thdng thuyét phuc céng ching nhim hop strc nhin
chin, day lui dai dich COVID-19 — mét van dé lién quan dén sy an nguy cua tinh
mang mdi con ngudi.

2. Co s& ly thuyét
2.1Thong tin va cach phan logi thong tin
Theo Nguyén Van Ha, c6 ba cach hiéu vé thdng tin:

Thi nhat, “thong tin 13 hoat dong truyén tai, chuyén giao tin tic tir to chirc
hodc c4 nhan dén nguoi khac va thuong chi dién ra mot chiéu, tir chu thé phat tin
dén chu thé nhén tin... Cac thong bao, chi thi, nghi quyét cua chinh quyén phd
bién cho cip dudi va ngudi dan thuc hién, duoc coi 1a hoat dong thong tin.”
(Nguy@n Van Ha, 2022, tr.2).

Thi hai, “thong tin 12 ndi dung cua thong diép duogc truyén tai, chuyén giao
gitta chu thé phét tin va chu thé nhan tin” (Nguyén Van Ha, 2022, tr.2).

Thi ba, thong tin 1a d6i twong, phuong tién va chat liéu cua hoat dong béo
chi...O ddy thong tin c6 nghia nhu tin tic” (Nguyén Van Ha, 2022, tr.2).
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Déi voi thdng tin vé dai dich COVID-19 trén Facebook duoc nhic téi trong
nghién ct nay c6 thé hiéu theo cach phan loai thir nhat va tha ba ké trén.

2.2 Mang xa hgi Facebook

Theo tir dién truc tuyén Oxford, “mang x& hoi 1a mot trang web hoic tng
dung truyén thong x& hoi ma qua d6 ngudi ding co thé giao tiép véi nhau bang
cach thém thong tin, tin nhan, hinh anh, v.v.”.

Muc 22, Diéu 3, Nghi dinh s6 72/2013/ND-CP vé viéc Quan ly, cung cap,
st dung dich vu Internet va théng tin trén mang cua Chinh phu ban hanh ngay 15
thang 7 nim 2013 giai thich: “Mang x& hoi (social network) 1a hé thong théng tin
cung cap cho cong déng ngudi sir dung mang cac dich vu luu trix, cung cap, sir
dung, tim kiém, chia s¢ va trao d6i théng tin vai nhau, bao gém dich vu tao trang
thong tin dién tr c& nhan, dién dan (forum), trd chuyén (chat) truc tuyén, chia sé
am thanh, hinh anh va céc hinh thac dich vu twong tu khac”.

Facebook ra doi vao thang 2 nam 2004 dudi sy khai sinh cua Mark
Zuckerberg va cac cong su la Andrew McCollum va Eduardo Saverin. Tra qua 18
nam hinh thanh va phat trién, dén nay mang x& hoi Facebook tro thanh mét trong
nhitng mang x& hoi c6 lwong nguoi ding truy cap nhiéu nhat trén toan cau.

Nhu vay, xét theo cac dinh nghia trén thi Facebook dap rng céac tiéu chi
cta mot mang x& hoi véi day dua cac tinh nang giap cho nguoi dung tuong tac va
giao tiep véi nhau qua mai truong Internet.

2.3 Ly thuyét Thuyét phuc (Persuasive communication theory)

Ly thuyét Thuyét phuc (Persuasive communication theory) dugc xay dung
tir mot hé thdng céc ly thuyét nén tang vé thuyét phuc trong truyén théng tir nhiing
nim 40 cua thé ky XX. “Cac hoc gia di tién hanh khai quat va xay dung thanh hé
théng 1y thuyét vé truyén théng thuyét phuc tir cac nghién cau caa Dorwin
Cartwright (1941-1945) dén nghién cau Carl Hovland cing céc cong su cua
truong Pai hoc Yale (1953), Janis (1954) da dan hoan thién nén tang cho hé ly
thuyét truyén thdng thuyét phuc, va sau nay con thém rat nhiéu nghién ctu bd
sung, mé rong cho mé hinh truyén théng thuyét phuc nhu cia Allyn & Festinger
(1961), Kiesler & Kiesler (1969), Miller, Maruyama, Beaber, & Valone (1976),
Van Schie, Martjin, & Vab der Pligt (1994), Holtgraves & Lasky (1999)...” (Pham
Chién Thang, 2020, Tap chi dién tir Nguoi Lam Béo).

Ching tdi van dung quan diém vé Ly thuyét Thuyét phuc cua tac gia
William McGuire trong nghién ciu nay. William McGuire cho rang dé thuyét
phuc dugc cdng ching thanh cong tac 1a gilp cong ching thay d6i duoc nhan
thire, thai d6 va hanh vi can trai qua nhiéu budc két hop véi cac yéu té dam bao
cho qué trinh truyén théng thuyét phuc cé hiéu qua.
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3. Phwong phap nghién ctiru

Nghién ctu nay sir dung mét sé phuong phap nghién ctru bao gom: phuong
phap nghién ctu tai liéu; phuwong phap diéu tra bang bang hoi; phuong phap phan
tich dinh dung va phuong phap xir 1y s6 liéu bang thdng ké toan hoc.

Nghién ctru duoc tién hanh tai dia ban Truong dai hoc Khoa hoc X4 hoi va
Nhan vin, Dai hoc Quéc gia Thanh phd H6 Chi Minh véi sb luong mau 506 sinh vién
chinh quy duoc chon theo phuong phap ngau nhién don gian theo cong thic:

N
n=
(1+N=e?)

Trong d6: n 14 quy md mau cén tinh;
N 14 quy mé dén sb (tong thé);

e 1a murc sai s6 mong mudn [tinh bang ty 18 phan tram tir cong thirc (1 - do
tin cdy gia dinh)]. O day ching toi Iya chon d6 tin cdy 95% twong tng voéi mic
sai s6 mong mudn 1a 5%. Ap dung cong thirc ta cd e = 1 - 95% = 0,05.

Theo d6, sb liéu thdng ké duoc cung cap bai Phong Cong tac sinh vién nim
hoc 2021-2022 véi tong sb sinh vién dang theo hoc chinh quy ctia Trudng dai hoc
Khoa hoc X& hoi va Nhan vin, Pai hoc Quéc gia Thanh phé H6 Chi Minh tir nam
thir nhat dén ndm tht tu 13 11344 sinh vién. Ap dung cong thic ta dugc khoang 386
nguoi tham gia. Nghién ctru da tién hanh phat phiéu online ngau nhién va thu dugc
525 phiéu trong d6 c6 506 phiéu hop 1¢, vuot chi tiéu mau can diéu tra.

4. Két qua nghién ciru va thao luan

4.1 Thyc trang tiép nhdn théng tin vé dai dich COVID-19 trén Facebook
cua sinh vién

Qua qua trinh khao sat va phan tich, chiing tdi phan loai cac thdng tin vé
dai dich COVID-19 trén mang xa hoi Facebook thanh 18 loai thong tin va duoc
chia thanh 2 nhom dua trén cach phan chia cua PGS.TS Pham Huy Ky, PGS. TS
Pd Thi Thu Hang va cong su bao gom nhom “thong tin thoi sy xa hoi mo” va
nhom “thong tin hd tro quan Iy ctia Nha nuéc” (PGS.TS Pham Huy Ky, PGS. TS
D4 Thi Thu Hang va cdng su, 2019, tr. 90-92). (Bang 1)
Bang 1. Cac nhém théng tin vé dai dich COVID-19 xuit hién trén Facebook

STT Noi dung thong tin Nhom théng tin
L | Thongtin vé s6 ca nhiém virus SARS-CoV-2
hang ngay.
, | Thong tin vé 6 ca tir vong c6 lién quan toi
virus SARS-CoV-2 hang ngay. Nhom théng tin thoi
3 | Thong tin vé S6 ca nhiém virus SARS-CoV-2 sw x4 hoi mé
dugc chtra khoi hang ngay.
4 Thdng tin khan vé viéc tim nguoi dén cac dia
diém c6 FO, lich trinh di chuyén cua FO
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Thong tin lién quan den higu qua cua vac xin
phong COVID-19 nhu ty I€ tao mien dich, cac
bien chirng do tiém vac xin v.v.

Théng tin lién quan dén xét nghiém COVID-
19 trén dién rong.

Thong tin lién quan dén céc van dé stc khoé
hau COVID-109.

Thong tin lién quan ’dén’ viéc cung cap luong
thuc, thuc pham thiét yéu trong thoi gian cach
ly xa hoi va kéo dai cach ly xa hoi.

Théng tin vé viéc hé thong y té qua tai trong
giai doan dich bénh bung phat manh.

10

Théng tin lién quan dén viéc tiém vac xin phong
COVID-19 theo cac nhém doi twong uu tién.

11

Thong tin lién quan dén Chi thi 15 cua Thu
teéng Chinh pha bao gém: khong tu tap qué 10
nguoi tai noi cong cong, gitr khoang cach 2m,
han ché di lai gitta cac dia phuong, tam dinh chi
hoat dong cac co s& kinh doanh dich vu trir cac
loai hinh dich vu thiét yéu.

12

Thong tin lién quan dén Chi thi 16 cua Thu
tuéng Chinh phu bao gom: céch ly toan x& hai,
khong tu tap qua 2 nguoi tai noi cong cong, git
khoang cach 2m, dirng cac hoat dong di lai gitra
cac dia phuong trir truong hop can thiét, tam
dinh chi hoat dong cac co so kinh doanh dich
vu trir c&c loai hinh dich vy thiét yéu.

13

Thong tin lién quan dén Chi thi 19 cia Thu
tuéng Chinh phu bao gom: khéng tap trung qua
dong nguoi tai noi cong cong, ding cac hoat
dong 18 hoi, nghi 18 ton gido, su kién thé thao,
giit khoang céch téi thiéu 1m, tam dinh chi hoat
dong cac co so dich vu giai tri, karaoke,
massage, bar, vil truong, co s lam dep.

14

Thong tin lién quan dén Chi thi 10 caa UBND
TP.HCM bao gém: khong tu tap qua 3 nguoi tai
noi cong cong, gitt khoang cach téi thiéu 1 ,5m,
dirng cac loai hinh kinh doanh khéng thiét yéu
va cac chg tu phat, ding cac hoat dong van
chuyén hanh khach céng cong.

15

Thong tin lién quan den Chi thj 18 cia UBND
TP.HCM bao gom: cho phép m& ctra c6 diéu
kién cac loai hinh kinh doanh dich vu, sir dung

Nhom théng tin hd trg
quan ly cia Nha nwoc
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ma QR de khai bao di chuyén noi dia, ting
budc phuc hoi, phat trién kinh té-xa hoi v.v.

16

Thong tin lién quan dén Chi thi 12 cua Thanh
uy TP.HCM bao gom: Phong toa, kiém ché téc
d6 lay lan cua dich; gitr vitng, mé rong vung an
toan va kiém soét su 1y lan ving nguy co cao
bang cach “nguoi cach ly voi nguoi, gia dinh
cach ly véi gia dinh”, siét chat cac chdt, tram
tai cac ctra ngd ra vao TP.HCM.

17

Thong tin lién quan dén viéc thiét lap va bao
V¢ “vung xanh” & cic dia phuong.

18

gian cach xa hoi.

Thong tin lién quan dén viéc su dung giay di
duong, cac app khai bao di bién dong dén cu,
khai béo y té khi di chuyén trong giai doan

Quéc gia Thanh phé H6 Chi Minh. Két qua thé hién trong bang 2.

Tir cac nhom thang tin trén ching toi tién hanh khao sat vé muc do tiép can
thong tin cda sinh vién Truong dai hoc Khoa hoc X& hoi va Nhan van, Pai hoc

Bang 2. Két qua ti 18, diém trung binh va dé Iéch chuin cac thong tin lién
quan dén den dai dich COVID-19 ma sinh vién tiep can trén Facebook

Mire d§ lwa chon

STT %%%i?;’ Khong Hiém Thinh | Thudng | Luon | oo | o
bao bE_i‘O khi | thoang | thwong | ludn
gio
1 | Nhom théng tin thaoi sw xa hgi mé 3.7927 | .74515
Thongtinvé| 9 16 125 198 158
s6 ca nhiém
1.1 | virus SARS- 3.949 | 9192
CoV-2 hang 1.8 3.2 24.7 39.1 31.2
ngay.
Thongtinve | 8 35 131 182 150
s6 ca tir
vong co lién
1.2 | quan toi 3.852 | .9768
virus SARS.- 1.6 6.9 25.9 36.0 29.6
CoV-2 hang
ngay.
Thongtinve | 8 31 141 200 126
S6 ca nhiém
virus SARS-
13 CoV-2 dugc| 1.6 6.1 27.9 39.5 24.9 3800 ) 9364
chira  khoi
hang ngay.
1.4 9 65 139 179 114 | 3.640 | 1.0230
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Mirc d9 lwa chon
Khong | Hiém | Thinh | Thwong | Ludn
bao khi | thoang | thwong | ludn
gio

Céac dau
STT hiéu chi
bao

PTB | DLC

Théng tin
khan vé viéc
tim  nguoi
dén cac dia
diém co6 FO,
lich trinh di
chuyén cua
FO

1.8 128 | 275 35.4 22.5

Thong tin| 5 38 | 133 | 208 | 122
lién  quan
dén hiéu qua
cia vac xin
phong

COVID-19
1S5 | hetyletao| 10 | 75 | 263 | 411 | 241 | 3798 9243
mién dich,
cac  bién
chung do
tiém vac xin
V.V,

Théng tin 10 43 156 186 111
lién  quan
dén xét
1.6 | nghiém 3.682 | .9727

COVID-19 2.0 8.5 30.8 36.8 21.9
trén dién
rong.

Théng tin
lien  quan
dén cac van

1.7 | dé stc khoé 6 33 137 206 124 1 3808 | 9210
hau
COVID-19.

1.2 6.5 27.1 40.7 24.5

Théng tin
lién  quan
dén  viéc
1.8 |cung  cap 3.733 | .9719
luong thuc, | 2.8 | 6.1 | 29.1 39.1 | 22.9
thuc pham
thiét  yéu

14 31 147 198 116
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STT

Céc dau
hiéu chi
bao
trong thoi
gian cach ly
xd hoéi va
kéo dai cach

ly x& hoi.

Mirc d9 lwa chon

Khong
bao
gio

Hiém
khi

Thinh
thoang

Thwong
thuong

DTB

PLC

1.9

Théng tin vé
Viéc hé
théng y té
qua tai trong
giai  doan
dich  bénh
bung phat
manh.

40

145

205

110

1.2

79

28.7

40.5

21.7

3.737

9271

1.10

Théng tin
lién  quan
dén  viéc
tiém vac xin
phong
COVID-19
theo cac
nhém  doi
tuong uu
tién.

31

115

188

164

1.6

6.1

22.7

37.2

32.4

3.927

9671

Nhom théng

tin hd tre quan ly ciia Nha nwéc

3.7740

(7468

2.1

Thong  tin
lién  quan
dén Chi thi
15 cua Thu
tuong Chinh
phu bao
gom: khong
tu tap qua 10
nguoi tai noi
cong cong,
gitt khoang
cach  2m,
han ché di
lai gitra cac
dia phuong,
tam dinh chi

5

20

126

210

145

1.0

4.0

24.9

41.5

28.7

3.929

.8827
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STT

Cac dau
hiéu chi
béao
hoat  dong
cac co sO
kinh doanh
dich vu trur
cac loai hinh
dich vu thiét

yéu.

Mirc d9 lwa chon

Khong
bao
gio

Hiém
khi

Thinh
thoang

Thwong
thuong

DTB

PLC

2.2

Théng tin
lien  quan
dén Chi thi
16 caa Thu
tudng Chinh
phu bao
gom: céch ly
toan xa hoi,
khong tu tap
qua 2 nguoi
tai noi cong
cong, Qi
khoang céach
2m,  dung
cac hoat
dong di lai
gitra cac dia
phuong tru
trwong hop
can  thiét,
tam dinh chi
hoat dong
cac co soO
kinh doanh
dich vu trur
cac loai hinh
dich vu thiét
yéu.

25

124

214

137

1.2

4.9

24.5

42.3

27.1

3.891

.9000

2.3

Théng tin
lién  quan
dén Chi thi
19 cua Thu
tudng Chinh
phu bao

31

137

213

122

6.1

27.1

42.1

24.1

3.830

.8848
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Mirc d9 lwa chon
Khong | Hiém | Thinh | Thwong | Ludn
bao khi | thoang | thwong | ludn
gio

Céac dau
STT hiéu chi
bao

PTB | DLC

gom: khong
tap trung
qua  dong
nguoi tai noi
cong cong,
dung  céc
hoat dong 1€
hoi, nghi 1€
ton giao, su
kien  thé
thao, gitr
khoang cach
t6i thiéu 1m,
tam dinh chi
hoat dong
cac co SO
dich vu giai
tri, karaoke,
massage,

bar, vi
truong, co
s& lam dep.

Thong  tin 9 42 160 191 104
lién  quan
dén Chi thi
10 cua
UBND
TP.HCM
bao  gom:
khong tu tap
qua 3 nguoi
2.4 taAl noi cor_lg 18 8.3 316 377 206 3.670 | .9522
cong,  gitr

khoang cach
ti  thiéu
1,5m, dung
cac loai hinh
kinh doanh
khong thiét
yéu va Ccéc
cho tu phat,
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STT

Céc dau
hiéu chi
béo
dung  céc
hoat dong
van chuyén
hanh khéach
cdng cong.

Mirc d9 lwa chon

Khong
bao
gio

Hiém
khi

Thinh
thoang

Thwong
thuong

DTB

PLC

2.5

Théng tin
lien  quan
dén Chi thi
18 cua
UBND
TP.HCM
bao  gom:
cho phép mo
clra c6 diéu
kién cac loai
hinh  Kinh
doanh dich
vu, st dung
mi QR dé
khai bao di
chuyén noi
dia, tirng
budéc  phuc
hoi,  phat
trién kinh té-
Xa hoi v.v.

46

157

198

96

1.8

9.1

31.0

39.1

19.0

3.644

9481

2.6

Thong  tin
lien  quan
dén Chi thi
12 cua
Thanh  uy
TP.HCM

bao  gom:
Phong toa,
kiém ché toc
do lay lan
cua dich; gitr
viing, Mo
rong vung
an toan va
kiém soat su

10

47

152

202

95

2.0

9.3

30.0

39.9

18.8

3.642

9547
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STT

Céc dau
hiéu chi
béo
lay lan vung
nguy co cao
bang  céch
“nguoi cach
ly véi nguoi,
gia dinh
cach ly vai
gia  dinh”,
siét chat cac
chdt, tram
tai cac cua
ngd ra vao

TP.HCM.

Mirc d9 lwa chon

Khong
bao
gio

Hiém
khi

Thinh
thoang

Thwong
thuong

DTB

PLC

2.7

Théng tin
lién  quan
dén  viéc
thiét lap va
bao vé
“vung xanh”
0 cac dia
phuong.

42

132

199

125

1.6

8.3

26.1

39.3

24.7

3.773

9656

2.8

Thong  tin
lién  quan
dén viéc su
dung gidy di
duong, céac
app khai bao
di bién dong
dan cu, khai
bao y té khi
di  chuyén
trong giai
doan  gidn
cach xa hoi.

35

134

216

118

6.9

26.5

42.7

23.3

3.812

8913

Tong

3.7833

.63731

Két qua thong ké cho thay vai Nhém thong tin thoi su x& hoi mé hau hét
sinh vién déu c6 muc tiep can cac théng tin trong nhom nay ¢ mirc kha thuong
Xuyén vai tong ty 1€ tiep can thong tin & mic thuong thuong va luén luén trén
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50%. Sy twong dong trong dit liéu cua cac loai thdng tin trong Nhém théng tin
thoi sy xa hoi mé kha cao khi do 1éch chuan duéi 1,0 & mic 0,74515. Duy nhat
chi c6 “Théng tin khan vé viéc tim ngudi dén cac dia diém cé FO, lich trinh di
chuyén cua FO” c6 d6 léch chuan trén 1,0 & muc 1,0230.

Vé6i Nhém thdng tin hd tro quan ly ciia Nha nudc ciing twong tu Véi muc tiép
can théng tin caa sinh vién kha thudong xuyén vai tong ty 16 & muc thuong thuong va
ludn ludn trén 50%. Su trong ddng trong dir liéu cua cac loai thong tin trong Nhom
théng tin hd trg quan ly cia Nha nude kha cao khi do léch chuan duéi 1,0 & muc
0,77468 ma khong c6 loai thong tin nao c6 do léch chuan trén 1,0.

Nhu vay, c6 thé tam két luan trong dot bung phat dai dich COVID-19 lan
thir tu tai Thanh phd Ho Chi Minh, sinh vién Trudng dai hoc Khoa hoc X& ho iva
Nhan vin, Pai hoc Qudc gia Thanh phd Ho Chi Minh tiép can cac thong tin vé dai
dich COVID-19 trén mang x& hoi Facebook véi muic d6 kha thuong xuyén. Biéu
nay c6 thé ly giai bai cac nguyén nhan do cach ly x& hoi kéo dai bugc sinh vién
phai st dung cac phuong tién giai tri nhiéu hon trong d6 c6 Facebook. Tir do, sinh
vién c6 co hoi nhiéu hon trong viéc tiép can thong tin vé dai dich COVID-19 ¢ ca
khia canh thu dong va chu dong.

4.2 Phan tich thue trang duwéi goc nhin Ly thuyét Thuyét phuc

Ly thuyét Thuyét phuc theo quan diém cua William McGuire can phai trai
qua mudi buéc (PGS.TS Nguyén Vian Ditng chi bién, PGS.TS B4 Thi Thu Hang,
2018, tr. 253-256). Cu thé:

Budgc 1: Tiép can thong diép. Trong trudng hop dot bung phat dai dich
COVID-19 lan thir tu tai Thanh phd H6 Chi Minh, 18 loai thong tin ké trén bao
ham tat ca cac thong diép ma cac co quan chirc ning mong mudn ngudi dan nam
bat. Tat ca cac thong diép do6 déu dugc chuyén thanh cac dang thuc da phuong
tién phi hop dé chuyén tai qua mang xa hoi Facebook. Tir dé, tao ra méi truong
truyén théng thuan lgi nham toi cac d6i tugng thuong xuyén sir dung Facebook
ma phan Ién 1a sinh vién nham gidp ho tiép can duoc cac thong diép trong cudc
chién chéng lai dai dich.

Budc 2: Chu y toi thong diép. Cac nha san xuat thong tin va cac nha truyén
thong noéi chung di tan dung dugc tinh da ning trong viéc truyén tai cac dang thirc
da phuong tién cia mang xa hoi Facebook nhu d6 hoa, hoat hinh, anh, am thanh,
video, vin ban dé thu hit cong ching sinh vién von 1a nhém cong chiing nhay cam
véi cong nghé chi y téi cac thong diép do.

Budgc 3: C6 méi quan tdm hodc mai lién hé caa ca nhan véi thong diép.
Trong giai doan dai dich COVID-19 bung phat manh khong cé bat ky ai ma khdng
c6 su lién quan tGi 18 loai théng tin ké trén. Trong hon 500 sinh vién tham gia
khao sat c6 38,5% sinh vién c6 ngudi than nhiém virus SARS-CoV-2: 3,2% sinh
vién c6 ngudi than qua doi lién quan dén virus SARS-CoV-2; 1,8% sinh vién c6
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ngudi than qua doi vi cac bénh nén khac va 56,5% sinh vién gap phai tir hai tinh
hudng ké trén tré 18n. Bén canh do, trong s6 cac sinh vién tra loi khao sat c6 13,2%
sinh vién ting la FO; 20,8% sinh vién tung tro thanh F1; 8,5% sinh vién tung la
F2; 8,7% sinh vién tung la F3; con lai 48,8% sinh vién roi vao cac tinh huéng
khong phai FO tro thanh FO hodc khéng nam trong céac truong hop ké trén. Nhur
vay, cac thong diép dugc théng ké trong dai dich trén mang x& hoi Facebook déu
c6 lién quan mat thiét dén sinh vién da dugc minh ching théng qua ty 18 tiép can
Véi cac thong tin.

Budc 4: Hiéu thong diép. Day 1a budc quan trong 1am tién dé dé cong ching
sinh vién tién dén budc thay d6i nhan thirc va hanh vi. Cac thong diép vé dai dich
COVID-19 duoc dang tai rong rai va truyén tai nhiéu 1an 1am cho céng chiing hoic
vo tinh hoic chi dong phai tiép can thong tin d6. Dan dan qua qua trinh tiép can
lau vé mot hoac nhiéu loai thong diép s& hiéu dugc ¥ nghia thong diép chia dung
trong céc loai théng tin. O day ciing co thé lién hé dén Ly thuyét “Mii kim tiém”
(hypodermic needle model) hay thuyét “Vién dan ma thuat” (magic bullet).

Budc 5: Ca nhan diéu chinh hanh vi phtl hop voi doi song. Khi da hiéu cac thong
diép duoc truyén tai cong chiing s c6 xu hudng diéu chinh hanh vi cho pht hop vai thuc
tai ma thong diép da néu ra. Vi du: sinh vién khai b&o y té khi cd tiép xdc véi nguoi bénh
hoac nghi minh nhiém bénh, sinh vién dang ky tiém vac xin ngira COVID-19, sinh vién
chia s¢ cac thong tin ang ho cho viéc phong chéng dai dich v.v..

Budc 6: Chap nhan thay dbi. Tur viéc bat dau diéu chinh hanh vi trong doi
séng theo cac phan &nh cua cac thong diép duoc tiép nhan, cong ching sé cd xu
huéng chap nhan sy thay doi hanh vi, 16i song théng qua tinh than “ty nguyén”.
Vi du: tu nguyén cach ly, tu nguyén khai bao y té, tu nguyén tiém vac xin, tu
nguyén xung phong tham gia chng dich v.v..

Budc 7: Ghi nhéd thong diép va khdng ngung ung ho thong diép. Khi thong
diép da tac dong va 1am thay doi hanh vi ciia cdng chdng sinh vién thi hién nhién
ho ghi nhé cac thong diép da duogc tiép nhan. Tir d6, ho ¢6 xu huéng ung ho théng
diép it nhat Ia théng qua hanh vi chia sé cac théng tin qua trang Facebook ¢4 nhan,
gui cho ban b¢, nguoi than cung theo ddi va ung hd nguoi xung quanh lam theo.

Budc 8: C6 kha ning tu duy vé thong diép. Sau khi di ghi nhé va ung ho
cac thong diép, cong chdng sinh vién la nhitng nguoi tré, nhanh nhay véi théng
tin nén ho hinh thanh tu duy vé théng diép ciing rat nhanh. Ho biét tu duy va nhén
dinh nhitng thong diép nao da tac dong gidp ho thay doi nhan thire, thai d6 va hanh
vi. Bién hinh nhu viéc tir khong deo khau trang va nghi ngo vé vic xin dén viéc
tu duy va chap nhan viéc deo khau trang va tiém vac xin.

Budc 9: Ra quyét dinh trén co so tiép thu thong diép. Tir kha niang tu duy
vé thong diép, cdng ching sinh vién quyét dinh cho ban than ho viéc thay dbi hanh
vi dua trén viéc tiép thu théng diép & mic nao.
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Budc 10. Tich cuc cang ¢b hanh vi va chap nhan hanh vi trong 16i séng. O
budc cudi cung ciing chinh 1a budc tiép tuc ciing ¢b 10ng tin caa cong chung doi
vé6i cac thong diép di duoc cdng ching tiép thu trude d6. Viéc nay doi hoi nguoi
lam truyén théng phai phat di cac thong diép c6 tinh thuc tién, phan 4nh cac md
hinh trong doi séng nham gitp cho cong ching thiy duogc tinh hiéu qua va dang
dan cua cac thong diép va tiép tuc tao thdi quen tir qua trinh thay d6i hanh vi trudc
d6. Vi du nhu viéc truyén thdng cing ¢ niém tin vé hiéu qua cua vac xin, truyén
thong vé viéc tich cuc sat khuan hang ngay va xem viéc deo khau trang noi cong
cong 1a viéc khong thé bo qua v.v..

Mic du d3 quy trinh truyén thong theo Ly thuyét Thuyét phuc dén muoi
budc nhung McGuire van luu ¥ them cac yéu td nham dam bao chuyén tai théng
diép thanh cong va hiéu qua bao gom viéc chl y t6i do tin cay cia nguon phét
(ngudn phét thong tin cang uy tin thi cong chiing cang c6 co sd tin twong vao thong
tin d6); dang thuc cua thong diép (thdng qua viéc van dung két hop cac yéu té da
phurong tién ma mang xa héi Facebook c6 thé truyén tai); kénh truyén tai (mang
xa hgi Facebook la hoan toan phu hop trong gia doan canh ly xa hgi va véi luong
ngueoi dung 16n nhat Viét Nam trong dé chii yéu la nguoi tré, sinh vién); déi twong
tiép nhan (sinh vién la doi twong déng dao trén mang xa héi Facebook véi dé nhay
cam cao véi cong nghé va nam bat nhanh thoi dai nén nhdém cdng ching nay tiép
can va c6 sic dnh hirong lon trong qua trinh truyén tdi théng diép thdng qua mang
xa hoi Facebook).

5. Két luan

Trong dot cach ly x& hoi do dot bung phat dai dich COVID-19 lan tht tu
tai Thanh phd H6 Chi Minh, viéc truyén tai cac théng tin qua kénh mang xa hoi
Facebook Ia rat quan trong vi cc tinh ning wu viét ciia né. Mét trong nhitng thuan
loi d6 chinh 1a nhém ddi twong sinh vién cd mat dong dao trén Facebook. Cong
chung sinh vién thudng xuyén tiép can cac thong tin lién quan dén dai dich
COVID-19 trén mang x& hoi Facebook va gitp lam truyén céc thong tin d6 sau
khi d3 duoc cac thong diép “thuyét phuc” dan téi su thay doi nhan thic, thai do
va hanh vi.

Ly thuyét Thuyét phuc (Persuasive communication theory) c6 tiém ning
trong viéc truyén théng cac van dé con gay tranh cdi hoac cong ching con hoai
nghi. Bang viéc thuyét phuc nhan thic dé dan t6i thay doi thai do va hanh vi cua
cdng ching, cac nha quan Iy va céc nha truyén théng ¢ Viét nam di gdp phan
khong nho trong viéc day IUi tir dich clng gia cam trong qua khir dén dai dich
COVID-19 ¢ hién tai.

LO1 CAM ON

Pé tai dugc thuc hién bang ngudn kinh phi hd trg tir Chuong trinh Vuon
uom Sang tao Khoa hoc va Cong nghé Treé, duoc quan ly pc"yi Trung tdm Phét trién
Khoa hoc va Cong nghé Tré - Thanh Poan thanh pho H6 Chi Minh va S¢ Khoa
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hoc va Cong nghé thanh phé H6 Chi Minh, theo hop déng s6 “36/2021/HP-
KHCNT-VU” ky ngay 08 thang 12 nam 2021.
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Tur khéa:
Nghién cttu thuc nghiém,
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Dong vén qudc té.

Keywords:
Empirical study,
Financial stability,

International capital flows.

Sy bién dong ciia dong von quoc té va tac dong cua
chung dén su 6n dinh tai chinh di danh nhiéu sy quan tam
ctia cac hoc gia cac nuée thoi gian qua. Mic du dem dén
nhitng loi ich nhat dinh, dong vén qudc té ma dac biét 1a
dong von danh muc, ciing giy nén nhitng mdi lo ngai vé
su 6n dinh va phat trién & cac nudc, nhat I1a cac qudc gia
méi ndi. Thuc day boi didu nay, bai viét duoc thuc hién
nham cung cap mot bic tranh tong thé vé cac nghién cau
lién quan dén chii dé nay trong hon 5 nim qua. Qua do,
nhom tac gia dé xuat mot sé huéng nghién ctiu tiém ning
sé dugc thuc hién trong tuwong lai. Sau cung, nhom tac gia
cing tin rang, nghién ctu 13 hitu ich cho cac nha nghién
ctru trong nudc khi thuc hién cac diéu tra thuc nghiém vé
mbi quan hé khong kém phan quan trong: dong vén qubc
té va su on dinh tai chinh.

ABSTRACT

The volatility of the international capital flows and
their impact (positive and negative effects) on the
financial stability have attracted much attention from not
only scholars, academics, but also policy-makers in the
recent years. Although bringing certain benefits, the
international capital flows, especially the foreign
portfolio flows, also cause certain concerns about the
stability and development in many countries, especially
emerging nations. Motivated by these issues, the paper is
intended to provide an overview of the studies related to
this relationship over the past 5 years. Thereby, the
authors propose some potential research directions to be
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carried out in the coming future. Finally, the authors also
believe that the study is useful for domestic researchers
when conducting empirical investigations on one of the
most important relationships: international capital flows
and financial stability.

1. Gigi thigu

Ngay nay, cac yéu té kinh té toan cau c6 tac dong manh mé dén nén kinh
té cac qudc gia théng qua thuong mai qudc té va hé thong tai chinh. Theo do, cac
dong vdn quéc té dang tré nén ngay mot quan trong va tac dong dén sy phat trién
kinh té cua cac nuéc. Chinh vi vay, dong von qudc té dang dugc cac nha nghién
ctru kinh té va hoach dinh chinh sach trén thé gioi (tai cac t6 chic quéc té nhu:
IMF, WB, BIS va ADB) va trong khu vuc (vi du: SEACEN) quan tdm. Cac cuoc
khing hoang tai chinh khu vuc BPong Nam A nam 1997-1998, khing hoang kinh
té tai chinh toan cau 2008-2009 va khung hoang ng Chau Au 2010-2011 cho thay
dong vén qudc té, dic biét 1a dong von gian tiép qubc té 1a mot yéu té quan trong
gop phan lan truyén khang hoang tai chinh va tac dong dén chinh sach tién tg,
chinh sach tai khoa cua cac qubc gia bao gom ca nén kinh té phat trién va nén kinh
té mai néi.

Trén thé gidi da co nhiéu nghién ctu vé co ché truyén dan ciing nhu tac
dong cua dong von quéc té va thanh khoan qudc té dén 6n dinh tai chinh va rui ro
ctia nén kinh té tai cac nudc phat trién nhu My, Thuy Si, Canada, Ha Lan va cac
qudc gia méi néi nhu Brasil, Trung quéc,... Dong von quéc té gop phan nang cao
hiéu qua hoat dong cua hé thong tai chinh trong nude va ¢o tac dong tich cuc lén
tang truang khi qudc gia d6 co nén tang thé ché manh va khi hé thong tai chinh cé
du d6 sau va da phat trién. Tuy nhién, viéc thu hit dong vén nude ngoai, dugc cho
1a “con dao hai ludi” (“doubled-edged sword”) gy ra hién tugng that thoat vén,
dan dén dong vén dao chiéu ra khoi cac qudc gia va tao nén khung hoang can can
thanh toan. Do d6, dong von quéc té dac biét dong von gian tiép qudc té (Foreign
indirect investment hay con goi I International Portfolio Investment) cé thé gay
nén khing hoang kinh té, tri hodn qua trinh ting trudng va ting rui ro cho hé théng
tai chinh.

Xuit phét tir nhitng vin dé néu trén, nghién ctru duoc thuc hién nham cung
cap mot cach khai quat vé tinh hinh nghién ciu thuc nghiém lién quan dén chu dé:
6n dinh tai chinh va tac dong cua dong vén qudc té trong nhitng nam qua. Tir do,
nhém tac gia hy vong sé m¢ duong cho cac nghién ctru thuc nghiém trong nudc
duoc thuc hién trong tuong lai dé 1am ré mot sé van dé lién quan dén dong vén
quéc té va su 6n dinh tai chinh, dic biét 1a tai Viét Nam va cac quéc gia ASEAN.
Céc noi dung tiép theo cua bai viét bao gom: phan tich céc nghién ciu thuc nghiém
lién quan dén sy 6n dinh tai chinh & noi dung ké tiép, cac nghién ciu thuc nghiém
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lién quan dén dong von québc té & noi dung thir 3, va sau cuing 1a thao luan va dé
xuat mot so huéng nghién ctru trong turong lai.

2. Nghién ciru thwe nghiém vé sur 6n dinh tai chinh

Viéc tim hiéu nguyén nhan va dong luc déng sau su bt 6n tai chinh ma dic
biét 1a hé thong ngan hang d4 thu hut kha nhiéu nghién ciru thyc nghiém dudi nhiing
goc d6 khac nhau. Tir van dé vé quan tri (Anginer, Demirguc-Kunt, & ctg, 2018);
su suy yéu cia quy dinh (Cabrera, Dwyer, & Nieto 2018); t6 chirc giam sat
(Shaddady & Moore 2019); van dé thanh khoan (Acharya & Mora 2015); mtrc d6
an toan von (Anginer, Demirguc-Kunt, & ctg, 2018); hiéu qua hoat dong, van dé
tap trung ngan hang va canh tranh (Schaeck & Cihak 2014; Vives 2019); va thoi
gian gan day 1a d6i méi cong nghé (M. H. Uddin, Mollah, & Ali 2020), rti ro an
ninh mang (Md. H. Uddin, Ali, & Hassan 2020). Mot s6 nghién ctru khac di vao
tim hiéu tic dong lan téa tir su khong chic chan cua chinh sach kinh té (economic
policy uncertainty — EPU) d6i v6i su 6n dinh tai chinh. St dung dit liéu cta 23 quc
gia trong giai doan tir 1996 dén 2016, Phan & ctg, (2021) tim thay bang chimg thuc
nghiém vé tac dong ti€u cuc cua chinh sach kinh té khong chic chin dbi vé6i su 6n
dinh tai chinh, dac biét 1a & cac quéc gia c6 mirc do canh tranh cao hon, yéu cau
v6n thap va hé théng tai chinh kém phat trién. Tuy vay, nghién ctru cua (Li & Zhong
2020) chirg minh rang chi sb lan toa tir tic dong ctia EPU toan cau d6i v6i chi s6
diu kién tai chinh ctia Trung Qudc (China's financial conditions index — CFCI) tip
trung chi yéu ¢ cac giai doan khung hoang, nhung hau nhu khong dang ké déi voi
cac giai doan binh thudng.

Theo d6, mot lwong 16n cac nghién ctru tip trung vao diéu tra khia canh rui
ro tin dung va rdi ro thanh khoan dan dén su bat 6n tai chinh trong linh vuc ngan
hang. Pon cir, dya trén bd mau dit liéu cac ngan hang thuong mai Hoa Ky trong
giai doan 1998-2010, két qua thuc nghiém cta Imbierowicz & Rauch (2014) cho
thdy rui ro tin dung va rui ro thanh khoan c6 anh hudng dén xac suit v& ng cua
cac ngan hang. Ngoai ra, bang ching thuc nghiém ctia Banerjee & Mio (2018) thé
hién rang cic quy dinh lién quan dén that chit thanh khoan khong c6 kha nang anh
huong dén rui ro tin dung clia cac ngan hang, it nhat 1a dbi véi hé thong ngan hang
Vuong qudc Anh. Qua d6, cac chinh sach hd trg thanh khoan tir chinh phu trong
mdt cudc khiing hoang s& khong gitp ich cho ngan hang néu nhu ngan hang d6 da
gip van dé vé kha ning thanh toan (Boyson, Helwege, & Jindra 2014). Nhin
chung, hau hét cac nghién ciru dong thuan vé rui ro tin dung va riii ro thanh khoan
cht yéu anh huéng dén lanh manh vé tai chinh cta cic ngan hang (xem thém:
Acharya & ctg, 2011; Acharya & Mora, 2015).

Mot hudng nghién ctiru khac tap trung vao ning lyc von va sy on dinh cua
cac ngan hang. Nghlen ctru thyc nghiém cua Berger & Bouwman (2013) cho két
qua rang niang luc von gop phan dam bao cho sy sdng sot va thi phan cia cic ngan
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hang nhoé bat ké trong giai doan khiing hoang ngan hang, khiing hoang thi truong
hay 12 thoi diém binh thudng. Bén canh d6, ning luc von ciing ning cao hiéu qua
hoat dong ctia cic ngan hang vira va 16n nhung chi yéu trong giai doan khing
hoang ngan hang. Tuy nhién, biang chimg thuc nghiém cua F. Allen & ctg, (2011)
cho thdy viéc cic ngan hang nim giit vén vuot qua mic quy dinh tdi thiéu s&
khong tao diéu kién ngan chan duoc cudce khung hoang tai chinh. Ngoai ra, ky luat
th1 truong la mot trong nhung dong lyc thuc day cac ngan hang tich cuc nim giit
von. Mic du chua c6 su dong thuan nhat dinh vé van dé ciu trac von thich hop
cho su 6n dinh, tuy nhién nhin chung cic nghién ctru déu thira nhan rang ty 1& an
toan von cao hon s& dong vai trd giam thiéu rai ro hé théng va do d6 thuc day su
6n dinh cac ngan hang (xem: Anginer, Demirgiic-Kunt, & ctg, 2018; Laeven &
ctg, 2016).

Dell’Ariccia & ctg, (2014) canh bao rang muc do st dung don bay s& anh
hudng dén dong co chap nhan rui ro cta cac ngan hang va xac dinh kha ning chiu
dung trudc nhitng cu séc¢ vé kinh té. Do vay, nhiing nim qua da c6 nhiéu dé xuat
vé viéc ap dit cac quy tic kiém soat mirc von trong cac ngan hang dé dam bao su
6n dinh chung cta hé thong tai chinh. Tuy vay, két qua dat dugc khong phai lac
nao ciing tich cuc khi cic co quan quan 1y diéu chinh yéu cau von ddi voi ngan
hang. That vay, bang cach st dung quy trinh wdc tinh hai budc (the two-step
estimation) va kiém soat cac yéu to khac nhu: rii ro, thanh phan tai san, ..., nghién
ctru gan day cua de B&t & ctg, (2018) di thé hién vdn ty nguyén, tic 12 vén do
cac ngan hang nim giit bat ké cac yéu cau quy dinh, 1a thanh phan duy nhit cua
von anh huong tich cuc dén hiéu qua hoat dong kinh doanh ctia ngan hang. Nguoc
lai, anh hudng ctia von diéu tiét dén kha ning sinh 10i ctia cac ngan hang duong
nhu khong déng ké. Diéu nay cho thiy sy gia ting yéu cau vé von khong giy
phuong hai dén loi nhuan cta ngan hang, it nhat 13 cac ngan hang tai Phap.

Ngoai ra, gan day di co6 nhiing 10i canh bo vé su phat trién cong nghé va
cung véi d6 1a su xuat hién ciia doi ngil cong ty cong nghé (fintech) v6i kha nang
cung cdp cac san pham dich vu ciing nhu tién ich t6i wu hon, d va dang tac dong
dén hoat dong kinh doanh ngan hang. Theo d6, ngan hang khong cé su lya chon
nao ngoai viéc hoic gia ting dau tu vao cong nghé va bat chap cac khoan dau tu
nay c6 dem lai hiéu qua hay khong, hodc hop tic v6i cac cong ty fintech va chap
nhan giam thi phan (Md. H. Uddin & ctg, 2020; Vives 2019). Bang chimg thuc
nghiém cua Uddin, Mollah, & ctg, (2020) chi ra ring mic du ddu tu vao céng nghé
c6 tac dong tich cuc dén sy on dinh ngan hang tuy nhién khi dat dén mot ngudng
nhét dinh s& anh huong x4u dén su 6n dinh nay. S6 khac di vao tim hiéu tac dong
lan toa tir su khong chic chin cua chinh sach kinh té (economic policy uncertainty
— EPU) d6i voi su 6n dinh tai chinh. Str dung dit liéu ciia 23 qudc gia trong giai
doan tir 1996 dén 2016, Phan & ctg, (2021) tim thdy bang chtng thuc nghiém vé
tac dong tiéu cuc cua chinh sach kinh té khong chic chan d6i véi su 6n dinh tai

40



Chuyén san Phat trién Khoa hoc va Cong nghé s6 8 (3), 2022

chinh, dic bi¢t 1a & cac quoc gia cd6 mirc do canh tranh cao hon, yéu cau von thap
va hé thong tai chinh kém phat trién.

3. Nghién ciu thuc nghiém vé tac déng cia dong vén quéc té
He & McCauley (2013) phan tich co ché truyén din ctia dong vén qudc té vao
cac quoc gia Pong A nhu Trung Quédc, Hong Kéong, Han quéc thong qua 5 kénh
chinh: 3 kénh vé gia (1ai suat, ty gia, gid chiing khoan) va 2 kénh vé lugng: tai san co
ngoai t& rong (NFA — Net foreign assets) va dong von vao rong, theo do:
Q) Chinh sach tién té trong nudc bi tic dong: NHTW trong nudc giam
1a1 suat duoi ap luc ha 1ai suat tir cac nén kinh té chu chot (My, Chau
Au, Nhat, UK).
(i) Lai suat giam khién gia trai phiéu ting va lgi nhuan tir trai phiéu
giam.
(i)  La&i suat tac dong dén ty gia gdy ap luc tang gia tri dong noi té.
(iv)  Lai suit ngoai té giam 1am tang sd lugng va gia trj cac khoan vay bang
ngoai té, ddy tai san c6 ngoai té rong ting.

(v) Dong von tang nhanh d6 vao thi trudng ching khoan.

Qua d6, co thé thiy rang dong von qudc té chay vao thi truong vén trong nude
c6 thé tao nén su du thira von ndi dia, déy gia tai san 1én cao va do vay lam xuét hién
tinh trang bong bong gia trong nén kinh té. Sy dich chuyén cua dong von qudc té co
thé 1am gia ting cac rui ro va tinh d& ton thwong 1én hé thdng tai chinh va nén kinh té
vi mo ddng thoi dit ra nhiéu thach thic trong viée quan 1y hé thdng tai chinh, chang
han nhu khi dong vén vao rat 16n s& gay ap luc 1én gia cua dong ni té. Piéu nay tao
ra tinh thé tién thodi ludng nan ddi véi cac co quan quan 1y, vi:

(i)  Néu dé mic cho ddng tién 1én gia s& lam suy yéu strc canh tranh cia
hang hoa trong nudc;

(ii)  Néu can thiép tién t& dé giir ty gia s& lam cho nén kinh té nong 1én,
gay ap luc lam phat;

(i)  Néu str dung bién phap trung hoa s& cang thu hit thém dong vén bén
ngoai do vao nhiéu hon.

Mit khac, da c¢6 nhitng nd lyc tir rat sém trong viéc phan tach tac dong cua
tirng loai dong von qudc té khac nhau dé tim hiéu tac dong riéng biét ciia chung,
nhit 14 d6i véi thi trudng cac nude méi ndi. Theo d6, phan 16n cac nghién ctru cho
thdy tam quan trong cta dau tu tryc tiép dén ting trudng cua nén kinh té va ting
ho quan diém vé su dich chuyén ty do cta dong vén qudc té. Két qua nghién ciru
ctia Alfaro & ctg, (2010) va Borensztein & ctg, (1998) déu nhan thiy rang dong
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von truc tiép dong gop dang ké vao tang truong kinh té khi nude tiép nhan dau tu
dap tmg mot ngudng nhét dinh vé phat trién ngudn nhan luc cling nhu tiém luc tai
chinh. Truéc d6, Bekaert & ctg, (2001) da chi ra rang tu do hoa thi trudng von
mang lai tac dong tich cuc dang ké dén s ting trudng, diéu nay sé co y nghia 16n
hon d6i véi cac quc gia dap img dit ngudn nhén lyc voi khu vire nha nudce khong
chiém vi thé qué 16n va theo chuan muyc cta hé théng phap luat Anglo-Saxon. Cac
nghién ctru khac thé hién loi ich gin tiép tir dong von qudc té. Pon cir, Levine
(2001) khing dinh rang tu do héa dong vén dau tu gian tiép lam ting tinh thanh
khoan cua thi trudng ching khoan, tir d6 thuc diy ning sudt va ting trudng kinh
té. Ngoai ra, tic gia con phat hién rang sy hién dién nhiéu hon cua cic ngan hang
nudc ngoai s& kich thich tinh hiéu qua ctia hé thdng ngan hang trong nude va do
vay, gop phan phét trién kinh té. Trong khi d6, mot s6 bang ching thuc nghiém
lai cho thay dong von gian tiép ma dac biét 12 tir vay no 1a yéu to du bdo manh mé
vé kha ning xay ra cac cudc khing hoang so v6i ngudn dau tu truc tiép dbi véi
cac nude dang phat trién (Ghosh, Ostry, & Qureshi 2015; Gourinchas & Obstfeld
2012) va mot trong sd nhiing chi bao quan trong 1a ty 18 giita no ngan han va dy
trit ngoai h6i (Berg & Pattillo, 1999; Blanchard & ctg, 2010).

Trong mot nd lyc lién quan, cic nghién ctru tién hanh diéu tra vé mdi quan hé
giita cac loai hinh dong vén qudc té va su bung nd tin dung ciing nhu sy ting gia
tién té. D4i véi anh huodng dén gia tri noi te, két qua thuc nghiém duong nhu chua
c¢6 sy nhat quan. Trong khi Combes & ctg, (2012) nhan thiy rang dong von gian
tiép dan dén sy ting gia thuc té cua dong ndi t& nhidu hon so v6i dong von truc tiép,
Saborowski (2009) chirmg minh diéu nguoc lai khi tim thiy méi lién hé chit ché
giita dong von truc tiép va su 1én gia ciia dong tién trong nudc mic du tac dong nay
mat di & cac nudc co hé thong tai chinh phat trién. Vé bung no tin dung, két qua thé
hién twong ddi théng nhat hon. Cu thé, Calderon & Kubota (2012) cho thdy kha
ning bung nd tin dung, dic biét 13 nhimg dong vén & giai doan két thuc khing
hoang, cao hon dang ké néu sy bung 6n nay dugc thiic day boi cac dong von dau tur
khéc (other investment) - danh muc chil yéu bao gdm cac dong von ngan hang - va
& mot muc do thap hon néu tir dong von dau tu chimg khoan (portfolio investment).
Tuong tu, Furceri & ctg, (2012) va Igan & Tan (2017) tim thay tac dong 16n tao nén
ting trudng tin dung trong nude bit ngudn tir dong von no hon 1a dong vén dau tu
chimg khoén hodc dau tur tryc tiép.

Nhin chung, cac nghién ciru da chi ra rang co ché truyén dan cia dong vén
qudc té, ma dic biét 1a dong vén gian tiép, tac dong dén gia tai san, 13i sudt, ty gia,
bung nd tin dung, ting trudng nong tir @6 anh huong dén hiéu qua cua chinh sach
tién t&, dén sy 6n dinh hé théng tai chinh trong nudc.

42



Chuyén san Phat trién Khoa hoc va Cong nghé s6 8 (3), 2022

4. Thao luan va nghién ctru trong twong lai

Qua céc cong trinh nghién ctru da duoc dé cap ¢ trén, ¢ thé nhan thiy rang
su on dinh ctia hé thong tai chinh ciing nhu tac dong tir sy bién dong cua dong vén
quoc té da thu hat mot luong 16n cac hoc gia trén thé gi61. Mot mat, chinh vai tro
6n dinh cioa hé théng tai chinh s€ dam bao cho sy van hanh va phat trién cua nén
kinh té. Mit khac, trong khi ngudn lyc dén tir dong von qudc té dong vai tro khong
nho cho ting trudng & cac nude méi ndi, sy bién dong cua cac loai hinh dong von
nay cling gy nén mot sé mdi lo ngai vé su 6n dinh tai chinh néi riéng va nén kinh
té noi chung. Cung véi ¥ nghia dé, bai bao duge thuc hién nhdm cung cip mot
buic tranh tong thé vé cac nghién ctru lién quan dé tir d6 dé xuat mot sé hudng
nghién ctru trong twong lai vé cha dé rat d6i quan trong nay.

Twr cac nghién ctru vé dong von qudc té ndi chung va dong von gian tiép noi
riéng cling nhu tdc dong ctuia chung dén su 6n dinh cua hé thong tai chinh, mot s6
khoang trong nghién ctru can quan tam nhu sau:

Dau tién, tai Viét Nam hau hét cac cong trinh nghién ctu vé tac dong cua
dong von gian tiép qudc té dén on dinh hé thdng tai chinh gan nhu sir dung phuong
phap nghién ciru dinh tinh. Vi vay can c6 nghién ctru két hop phuong phéap dinh
tinh va dinh luong dé do luong cac tac dong ddi véi Viét Nam va so sanh vai cac
qudc gia ASEAN khac. Ké dén, cac nghién ctru vé tac dong cia dong von qudc té
no6i chung thudng tap trung chi yéu vao su anh hudng cua chung dén sy phat trién
ctia nén kinh té va thudng dua trén dit liéu vi mé cac qudc gia nghién ctru. Do vay,
cac nghién ctru trong twong lai ¢ thé cung cip mot birc tranh khac biét hon, khi
danh gia mbi quan hé gitta dong von qudc té va tinh hinh 6n dinh tai chinh dudi
goc do dic diém cua cac ngan hang. Ngoai ra, viéc xem xét riéng biét tac dong
ctia tirng loai dong vén quéc té bao gdm: truc tiép, du tu danh muc va dau tu khac
s& cung cap mot birc tranh tong thé cho ting tac dong riéng biét dén tir cac dong
v6n nay, dic biét 1a thong qua kénh truyén dan ngan hang. Sau cung, chiing t6i hy
vong rang, nghién ciru ndy sé mé duong cho cac nghién ciru chuyén sau hon sé
duoc thyc hién trong tuong lai.

LOI CAM ON

Nghién ctru duoc thuc hién bang ngudn kinh phi hd trg tir Chuong trinh
Vuon wom Sang tao Khoa hoc va Céng nghé Tré, duoc quan ly boi Trung tam
Phat trién Khoa hoc va Cong nghé Tré - Thanh Poan thanh phd H6 Chi Minh va
S¢ Khoa hoc va Cong nghé thanh phé H6 Chi Minh, theo hop ddng sb “17/Hb-
KHCNT-VU” ky ngay 08 thang 12 nam 2021
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Vén tri tué, trach nhiém xa hdi doanh nghiép va hiéu qua
hoat dong doanh nghiép Dwoc pham tai Viét Nam

The impact of intellectual capital and corporate social
responsibility on the performance of pharmaceutical firms in
Vietnam
Tran Pha Ngoc?, Binh Thi Huyén Co?, Hoang Thi Thu Hién® va V& Hong Duc!”
ICBER - Trung tim Nghién ctu Kinh doanh, Kinh té & Ngudn lrc

Truong Pai hoc M& Thanh Phé H6 Chi Minh
“Téc gia lién hé: duc.vhong@ou.edu.vn

THONG TIN TOM TAT

Bai bao nay xem xét vai trd diéu tiét cua trach nhiém
x4 hoi cua doanh nghiép dbi vai mbi quan hé gitra von tri
tué va hiéu qua hoat dong ctaa doanh nghiép. Chung téi sur
dung dit liéu tir cac doanh nghiép duoc pham niém yét tai
S& Giao dich Chang khoan Thanh phé Ho Chi Minh trong
giai doan 2011-2020. Ching t6i nhan thay rang vai tro diéu
tiét cua trach nhiém x& hoi doanh nghiép trong méi quan hé
gitra von tri tué va hiéu qua hoat dong cua doanh nghiép

Tir khoa: déu ton tai trong cac c,()ng,ty d}rqc pham niém yét. Két qua

. cua chung t6i cho thay von cau trac va hiéu qua st dung

Von tri tug, trach  y§n duong nhu 1a hai thanh phan quan trong cua vén tri tug

nhiém xa hoi doanh  4np hyang dén hicu qua hoat dong caa cong ty. Nhiing phat

nghi¢p, hiGu qua hoat a0 nay 1am sang t6 cac ham y chinh sach quan trong lién

dong, Viét Nam quan dén cac chinh sach nham vao ca von tri tué va cac hoat
dong x& hoi caa doanh nghiép.

ABSTRACT

This paper examines the moderating role of corporate
social responsibility on the intellectual capital - firm
performance nexus. We utilize data from Pharmaceutical
listed firms in the Ho Chi Minh Stock Exchange in the
2011-2020 period. We find that both independent and joint
effects exist in Pharmaceutical listed firms. Our results

Keywords: reveal that str_uc_:tural capital efficiency and the cgp_ital

_ employed efficiency appear to be the two critical
Intellectual capital, components of intellectual capital affecting firm
corporate social performance. In addition, the joint effects of intellectual
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responsibility, firm capital and CSR are also confirmed in our analysis. These

performance, Vietnam. findings shed light on important policy implications
concerning policies targeting both intellectual capital and
corporate social activities.

1. Giéi thiéu

Thdng tin va kién thicc mang lai loi thé canh tranh to Ién cho cac doanh nghiép
hoat dong trong nén kinh té dua trén tri thirc (Aljuboori va cong su, 2022; Tran va
V6, 2022). Vén tri tué thuong duoc coi 1a ngudn lgi thé canh tranh chinh cua cac
doanh nghiép (Anik va Sulistyo, 2021; Tran and Vo, 2020). Loai v6n ndy ciing 1a mot
thudc do phod bién dé danh gia viéc sir dung hiéu qua tai san vo hinh cua mot cong ty
(Petty va Guthrie, 2000). V& khia canh riéng biét va thiét yéu cua hoat dong caa doanh
nghiép, trach nhiém xa hoi ciia doanh nghiép (CSR) dugc coi la mot co ché hiéu qua
dé thé hién trach nhiém cua doanh nghiép ddi voi cong dong, cai thién hoat dong cua
doanh nghiép. Trach nhiém x& hoi caa doanh nghiép dugc coi 1a mét chién Iuoc kinh
doanh dac biét hon 1a mot nghia vu hay quy dinh (Haski-Leventhal, 2022; Johnson
va Schaltegger, 2016). Dya trén quan diém dua trén ngu<>n luc va ly thuyet cac bén
lién quan, Hart (1995) cho rang mdi lién hé thuc su ton tai gitta cac quyét dinh cua
doanh nghiép lién quan dén tich liy von tri tué va trach nhiém xa hoi cua doanh
nghiép. Quan diém nay ciing dugc hd trg béi cac nghién ciu trude day (Nirino va
cong su, 2020; Gallardo-Vazquez va cong su, 2019). Nikolaou (2019) chi ra rang cac
chién lugc lién quan dén x& hoi va méi trudng co thé cai thién loi thé canh tranh cua
cong ty. Wang va Sarkis (2017) cho rang tich lily von tri tué duoc thiic day boi cac
khia canh méi truong va xa hoi va CSR.

bac biét, CSR lién quan chat che dén tung thanh phan cua von tri tué (bao
goém vén con nguoi, von cau trdc va von quan hg). M&i quan hé gitta nguoi sir
dung lao dong va nguoi lao dong dugc cung co thong qua thuc hanh CSR (Haski-
Leventhal va cong su, 2017; Aras va cong su, 2011). Tich liy va quan ly von tri
tué trong doanh nghiép dong thoi vai cac hoat dong trach nhiém xa hoi. Vén tri
tué va CSR bo sung cho nhau. Nhan vién c6 thé xay dung vin héa doanh nghiép
gan lién véi cac gid tri ben virng cua doanh nghiép. Surroca va cong su. (2010)
cho rang V0n con ngudi dugc cai thi¢n thong qua cac Chlen lugc CSR. Chen (2007)
noi rang vén co cau, mot thanh phan phu khéc caa vén tri tug, ciing duoc ting
cudng bai cac hoat dong CSR. Von cau tric bén ving, dugc hd tro boi cac nguyén
tic bén ving, gilp cac doanh nghiép dat dugc hiéu suit cao hon (Jardon va
Dasilva, 2017). Cillo va cong su. (2019) cho ring cac hoat dong CSR lién quan
dén céc van dé moi truong va xa hoi theo mong doi ciia cac bén lién quan. Cac
hoat dong nay gop phan cai thién von quan hé. Hinh anh va vin héa doanh nghiép
da tang 1én do viéc thuc hién cac khia canh moi truong va xa hoi (Huang va Kung,
2011), dan dén kién thirc va ki ning ctia nhan vién duoc cai thién (Mehralian va
cong sy, 2018). CSR va vn tri tué nang cao hiéu qua san xuat va anh huaéng tich
cuc dén hoat dong cua doanh nghiép.

48



Chuyén san Phat trién Khoa hoc va Cong nghé s6 8 (3), 2022

Tac dong cuaa von tri tué va trach nhiém x& hoi caa doanh nghiép ddi voi
hoat dong cua doanh nghiép van chua dugc théng nhat trong cac nghién ciru trudc
(Nirino va cong su, 2020; Kim va cong su, 2018; Grewatsch va Kleindienst, 2017),
dic biét 1a ¢ cac nudc mai ndi nhu Viét Nam. Nhirng dong gép cua nghién ctu
nay cho céc tai lidu hién c6 ¢ hai khia canh. Pau tién, nghién ctru nay dong gop
vao tai liéu han ché vé vén tri tué va trach nhiém x4 hoi cua doanh nghiép & cac
thi truong méi ndi. Thir hai, nghién ctru nay xem xét cac tac dong doc 1ap va chung
ctiia von tri tué va trach nhiém x& hoi caa doanh nghiép d6i véi hoat dong cua
doanh nghiép trong mét thi trudng méi ndi.

Viét Nam di c6 mot buéc chuyén minh manh mé vé kinh té va xa hoi tur
ndm 2000 dén nay (Tran and Vo, 2022), véi toc do tang truong GDP binh quéan
dau ngudi hang dau thé gisi (Trieu, 2019). Tuy nhién, clng Vvéi sy ting truéng va
phat trién kinh té, cac van dé Ve mdi truong va xa hoi cling da xuat hién. D6 thi
hoa nhanh chdng, mat do dan sé cao, tac nghen giao théng va 6 nhiém mai trudng
da tré thanh nhitng van dé dang bao dong dbi voi cac co quan chirc ning va doanh
nghiép ¢ Viét Nam (Tran va Nguyen, 2020). Ali va cong su. (2019) cho rang CSR
rat dugc quan tdm trong moi trudng Kinh doanh toan cau. Trong khi do, Nikolaou
(2019) nhan manh ring cac van dé vo hinh cia doanh nghiép c6 thé duogc giai
quyét thong qua céac chién luge lién quan dén cac van dé méi truong va xa hoi.
Cac nghién ctru trude day da thao luan rong rai vé viéc liu CSR cd thé dan dén
nhitng thay dbi tich cuc trong hoat dong cua cong ty hay khong (Kim va cong su,
2018; Barnett va Salomon, 2012). bac bi¢t, McWilliams va Siegel (2011) cho
rang CSR ¢6 thé dugc coi 1a mot tai san co thé bién von tri tué thanh mot ngudn
tai nguyén co gia tri hon so vdi mot cong ty it tham gia vao CSR dang hoat dong.

Sau phan giéi thiéu nay, phan con lai caa nghién ctru nay duoc ciu trac nhu
sau. Pinh nghia va do luong von tri tué va trach nhiém xa hoi cua doanh nghiép
duoc thao luan trong phan 2. Phan 3 trinh bay phuong phap luan va dir liéu. Cac
phat hién va thao luan thuc nghiém dugc trinh bay trong phan 4, tiép theo la céc
két luan va ham y chinh sach trong phan 5 caa bai bao.

2. Co sé ly thuyét
2.1. Von tri tué va hiéu qud hoat déng doanh nghiép

Céac nghién ctru trude day (Jin va Xu, 2022; Vale va cong su, 2022; Barney,
2001) dinh nghia von tri tug I tai san vo hinh, kién thizc va niang lyc c6 gia tri.
Nhitng tai san nay c6 thé dugc sir dung dé nang cao loi thé canh tranh cua cong
ty. Vén tri tué c6 thé duoc chia thanh vén con ngudi, vén cau tric va von quan hé
(Edvinsson va Sullivan, 1996). Ngudn nhan lyc gop phan nang cao hiéu qua hoat
dong cua doanh nghiép théng qua phét trién loi thé canh tranh dya trén ky ning,
kién thac va hanh vi (Sisodia va cong su, 2021). Vén ciu tric dugc dinh nghia 13
cac tai san phi con ngudi cia mot cong ty nhu phan mém, vin hoa t6 chic, co s
dir lieu, cong ngh¢ va bang sang ché (Tran va Vo, 2020). Vén quan hé dé cap dén
cac mdi quan hé duoc thiét 1ap véi cac dbi tac, khach hang va nha cung cip (Tran
and Vo, 2022).
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Nhiéu nghién ctru khac nhau di xem xét tac dong cua von tri tué ddi voi
hoat dong cua doanh nghiép (vi du, Marzo va Bonnini, 2022 ¢ Italia; Buallay va
cong su, 2020 & cac nude vung Vinh; Xu va Li, 2019 ¢ Trung Quéc; Soetanto va
Liem, 2019 ¢ Indonesia; Poh va cong su, 2018 tai Malaysia). Cac m6 hinh khac
nhau duoc st dung dé do ludng von tri tug, chang han nhu mé hinh VAIC
(Mohapatra va cong st, 2019) va mé hinh MVAIC (Tran va V8, 2022; Buallay va
cong sy, 2020). Hon nita, cac k§ thuat kinh té lvgng khac nhau ciing duoc st dung,
chang han nhu binh phuong nho nhit thong thuong (OLS) (Buallay et al., 2020);
cac ky thuat hiéu ang cb dinh va hiéu tng ngau nhién — fixed and random effects
(Salehi va cong su, 2022); Udc tinh GMM (Tran and Vo, 2020; Haris va cong su,
2019). C4c nghién ctru trude day khang dinh vai tro hdn hop cua von tri tué doi
véi hoat dong cua doanh nghiép, bao gdm mdi quan hé tich cuc (Tran and Vo,
2022), mdi quan hé tiéu cyc (Britto va cong su, 2014) hozc méi quan hé hinh chir
U (Haris va cong su, 2019).

2.2. Trdach nhiém xa hoi doanh nghiép va hiéu qua hoat dong doanh nghiép

Tréach nhiém x& hoi cta doanh nghiép dugc mo ta la sy dong gop cia cong
ty doi véi phic loi caa nhan vién va khach hang hoac su tham gia tich cuc cua
cong ty vao cac mdi quan tdm vé méi truong va cong dong (Carroll, 1999). Kim
va cong su. (2018) xac dinh trach nhiém xa hoi caa doanh nghiép 1a cac hanh dong
nham tao ra nhiéu lgi ich cho cac bén lién quan khac nhau cia cong ty. Ayuso va
Navarrete-Baez (2017) dé cap dén trach nhiém xa hoi cua doanh nghiép 1a cach
cac cong ty thic ddy tang truong hoat dong bang cach cai thién cac khia canh kinh
té, van hoa, x4 hoi va méi trudng. Cac dinh nghia vé trach nhiém xa hoi caa doanh
nghiép chi yéu dé cap dén cac chién luoc kinh doanh dua trén sy dong hanh cua
bao vé méi truong va phét trién cong doéng (Tran and Nguyen, 2020). Nhiéu
nghién ctiru khac nhau da xem xét tac dong cua trach nhiém xa hoi cua doanh
nghiép d6i véi hoat dong ciia doanh nghiép (Kim va cong su, 2018; Grewatsch va
Kleindienst, 2017). Freeman (1994) cho rang trach nhiém xa hoi ciia doanh nghiép
tang cuong mdi quan hé véi cac bén lién quan, cai thién hiéu qua hoat dong va
tang lgi thé canh tranh ciia cong ty. Dahlsrud (2008) cho rang khong c6 dinh nghia
tiéu chuan nao vé trach nhiém xa hoi cua doanh nghiép. Trach nhiém xa hoi cua
doanh nghiép duoc coi 1a nén tang dé phét trién cac chién luoc kinh doanh trong
cac bdi canh cu thé cua doanh nghiép. Tac dong cua trach nhiém xa hoi cua doanh
nghiép di vai hoat dong cia doanh nghiép chu yéu dya trén kha ning cua doanh
nghiép trong viéc tan dung cac hanh dong bén viing lién quan dén cac khoan dau
tu (Story va Neves, 2015). Néu mot cdng ty thuc hién trach nhiém x& hoi mang
tinh biéu tugng va thuong bi coi 1a tiéu cuc vi cac hanh dong chdng lai ca nhan
hoiac méi trudng, trach nhiém xa hoi cua cdng ty s& khong nang cao danh tiéng
ctia cong ty (Bauman va Skitka, 2012). Waddock va Graves (1997) ciing cho rang
doanh nghiép hoat dong cang cao thi ngan sach danh cho cac hoat dong trach
nhiém x& hoi cang cao. McWilliams va Siegel (2011) dé xuét rang cac cong ty
thuc hién cac hoat dong trach nhiém xa hoi cua doanh nghiép dé tiang loi thé canh
tranh va hiéu qua hoat dong vé lau dai.
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Trach nhiém x& hoi caa doanh nghiép sé€ lam tang chi phi hoat dong trong
ngdn han, do d6 tac dong tiéu cuc dén hoat dong cua cong ty (Darnall va Edwards,
2006). Vi vay, danh gia méi quan hé gitra trach nhiém xa hoi caa doanh nghiép va
hiéu qua hoat dong cua cong ty nén dugc xem xét trong dai han do su gia ting 1gi
thé canh tranh cua cong ty (Martin-de Castro va cong su, 2016).

2.2. Trach nhiém xa& hgi doanh nghiép va hiéu qua hoat dong doanh nghiép

Gallardo-Vazquez va cong su. (2019) néu ro rang viéc cai thién hoic gia
tang mot s6 thanh phan cia von tri tug sé khai thac cac loi ich tiém nang cua chién
lwgc trach nhiém xa hoi cua doanh nghiép. Nhiéu nghién ciru khac nhau di xem
xét moi lién hé giira vén tri tué¢ va trach nhiém xa hgi caa doanh nghi¢p. Hillman
va Keim (2001) cho rang tac dong cua trach nhiém xa hoi caa doanh nghiép phu
thudc rat 16n vao tai san vo hinh va hai khai niém tuong tac dé tic dong dén gia
tri doanh nghiép. Cac hoat dong trach nhiém xa hoi cua doanh nghiép hudéng dén
nguoi lao dong, bao gom phuc loi cia nhan vién va dao durc kinh doanh, nham hd
trg hiéu suat cua nhan vién, do d6 hd trg quan ly ngudn nhan lyc, mot thanh phan
quan trong cuta vén tri tu¢ (Shahzad va cong su, 2021). Branco-Castelo va
Rodriguez-Lima (2006) cho rang von con ngudi ¢6 thé duoc cai thién thong qua
céc sang kién trach nhiém xa hoi ctia doanh nghigp, tir do dat dugc loi thé canh
tranh. Kim va cong su. (2010) cho rang trach nhiém x& hoi cia doanh nghiép ciing
lién quan chat che dén von cau trac. Trach nhiém xa hoi cia doanh nghiép cung
Ccap nén tang dé xay dung van hoa doanh nghiép bén vimng va thic day su d6i méi
va séng tao cua nhan vién, mang lai hiéu qua hoat dong tét hon. Brammer va cong
su. (2007) dé nghi cac doanh nghiép xay dung mot méi truong 1am viéc tich cuc
va dong gop vao hiéu qua chung thdng qua cac hoat dong trach nhiém xa hoi noi
b6 doanh nghlep Cillo va cong su. (2019) cling xem xét rang cac hoat dong CSR
lién quan dén cac van dé moi treong va xa hoi dap tng ky vong cua cac bén lién
quan, do d6 gop phan cai thién von quan hé. Hinh anh va vin hoa doanh nghiép
da tang 1én do viéc thuc hién cc khia canh méi trueong va xa hoi (Huang va Kung,
2011), nang cao ky ning va kién thirc cua nhan vién (Mehralian va cong su, 2018).
Trach nhiém x& hoi va vén tri tué caa doanh nghiép cé thé nang cao hiéu qua san
XUat va tac dong tich cuc dén hoat dong cua doanh nghiép.

Tong quan tai liéu caa ching toi chi ra rang nhitng dong gop cua vén tri tug
va trach nhiém xa hoi cua doanh nghiép, dac bi¢t 1a nhiing tac dong diéu tiét cua
trach nhiém xa hoi doanh nghiép trong mdi quan hé gitra vén tri tué va hiéu qua
hoat dong doanh nghiép phan 16n da bi bo qua ¢ Viét Nam. Quan sat nay dam bao
phan tich cua chlng toi vé viéc xem xét cac tac dong diéu tiét cua trach nhiém xa
hoi doanh nghiép doi véi mébi quan hé caa vén tri tué va hiéu qua hoat dong cua
doanh nghiép & Viét Nam.

3. Phwong phap nghién ctiru

Nghién ctu nay sir dung mé hinh hé s gia tri gia ting tri tué hiéu chinh
(MVAIC) dé uéc tinh vén tri tug, phi hop voi cac nghién ciu trude diy (Xu va
cong su, 2021; Tran and Vo, 2022).
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MVAIC = HCE + SCE + RCE + CEE

Trong do:

HCE: hiéu qua vn con ngudi.
SCE: hiéu qua vdn cu tric.
RCE: hiéu qua vén quan hé.

e CEE: hiéu qua sir dung vén.

Cac thanh phan caa mé hinh MVAIC dugc tinh nhu sau:

HCE; = %
SCE; = % = "A;;’:’ G
CEE; = %
RCE; = RC,
VA,

Trong d6 VA dugc dinh nghia 1a tong lgi nhuan trudc thué va chi phi cua
nhan vién (Tran and Vo, 2022). HC, SC, RC va CE lan luot mé ta vén con ngudi,
vén cau tric, vén quan hé va ngudn vén duoc sir dung. HC duoc tinh bang cac
khoan chi phi nhan vién. SC dugc chi ra la sy khéc biét gitra gia tri gia tang va
vén con ngudi. RC duogc ude tinh bang chi phi ban hang, tiép thi va quang céo.
CE duoc tinh bang hiéu sb giira tong tai san va tai san vo hinh.

Trach nhiém x& hoi caa doanh nghiép thuong dugc do ludong bang nhiéu
phuong phap khac nhau nhu: chi sé danh nghia (nominal indices) (Girerd-Potin
va cong su, 2014; Preston va O’Bannon, 1997); phan tich ndi dung (content
analysis) (Chen va cong su, 2015; Abbott va Monsen, 1979); khao sat (Rettab va
cong su, 2009); va cac thang do don bién (one-dimensional measures) (Cadez va
Czerny, 2016; Peng va Yang, 2014). Phan tich cua chdng toi sir dung ty I¢ dong
gop tir thién trén tong loi nhuan trudce thué dé do ludng trach nhiém x4 hoi cua
doanh nghi¢p. Phuong phéap nay ciing duoc st dung trong Ramzan et al. (2021),
Lev va cong su. (2010), va Lin et al. (2009). Pinh nghia vé cac bién va phép do
dugc trinh bay trong Bang 1.

Bang 1
Dinh nghia va do ludng céc bién nghién ctu
Bién Po lwong
Bién déc ldp
ROA Loi nhuén trudc thué/Tong tai san
ROE Loi nhuan trudc thué/Tong von chu so hitu
Bién phu thugc
IC HCE + SCE + CEE + RCE
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HCE VA/HC

SCE (VA-HC)IVA

CEE VA/CE

RCE RC/VA

CSR Tong déng gop tir thién/Loi nhuan trude thué
Bién kiém soat

SIZE Logarithm tong tai san

LEV Tong no/Tong tai san

Nguon: Téc gia tong hop

Nhu dugc trinh bay trong Bang 2, hai mé hinh duoc sir dung dé kiém tra
tac dong caa von tri tué va trach nhiém x& hoi cua doanh nghiép di voi hoat dong
cua doanh nghiép.

Bang 2
M0 hinh nghién ctru
Mo Héi quy
hinh
1 ROAi: = Bo + B1ROAIt.1 + B2CEEi: + B3sHCEit + B4aSCEi: + BsRCEit +
BsIC*CSRit + B7SIZEit + BsLEVit + €t
2 ROEit = Bo + B1ROEit.1 + B2CEEit + BsHCEit + B4sSCEit + BsRCEit +
Bel C*CSR;t + B7SIZEit + BsLE Vit + €it

Ghi chd: ROA 12 lgi nhuan trén tong tai san; ROE 1a loi nhuan trén von chu s
hitu; CSR: trach nhiém xa hoi doanh nghiép; 1C vén tri tué. CEE 1a hiéu
qua sr dung vén; HCE 1a hiéu qua vdn con nguoi; SCE 4 hiéu qua vén
cau tric; RCE la hiéu qua von quan hé. SIZE logarithm tong tai san;
LEV ty & tong no trén tong tai san.

Ngudn: Tac gia tong hop

Bai bao nay xem xét tic dong cua von tri tué va trach nhiém xa hoi cua
doanh nghiép ddi voi hoat dong cua doanh nghiép. Vén tri tué 1a diéu can thiét
cho moi loai hinh va quy mo doanh nghiép (Nadeem va cong su, 2017; Firer va
Williams, 2003). Do d6, chung t6i chon ngau nhién cac doanh nghiép dugc pham
niém yét tai So Giao dich Chung khoan Thanh phé H6 Chi Minh (HOSE). Dt ligu
dugc thu thap thu cdng tir bao cao thuong nién cua cac cong ty trong giai doan
2011-2020. Cé4c cbng ty c6 dit liéu dudi 5 nam hoac lgi nhuan hoat dong am sé bi
loai khoi mau. Cubi ciing, 11 cong ty dwoc sir dung trong nghién cau nay.

4. Két qua nghién ciru va thao luan

4.1. Thong ké mo td

Két qua théng ké mé ta dugc minh hoa trong Bang 3. Gia tri trung binh cua
ROA va ROE lan luot 12 0,054 va 0,156. Gia tri trung binh cua cac thanh phan vén
tri tu¢ HCE, SCE, RCE va CEE lan luot 13 4,248; 0,680; 0,138 va 0,077.
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Bang 3
Théng ké mo ta
- X , Trun i bo léch
Bien S0 quan sat b\mﬁ Min. Max. 6hlj§n
ROA 106 0,054 0,004 0,129 0,033
ROE 106 0,156 0,007 0,607 0,112
HCE 106 4,248 1,248 12,105 2,438
SCE 106 0,680 0,198 0,926 0,179
RCE 97 0,138 0,000 0,892 0,171
CEE 106 0,077 0,016 0,162 0,037
IC*CSR 93 0,095 0,034 0,287 0,060
SIZE 106 3,366 2,442 3,973 0,369
LEV 106 0,608 0.325 0,859 0,131

Ghi chi: ROA 14 lgi nhuan trén tong tai san; ROE Ia loi nhuan trén von chu so hiru;

CSR: trach nhiém xa hoi doanh nghiép; 1C vén tri tué. CEE la hi¢u qua st

dung vén; HCE la hiéu qua vén con ngudi; SCE la hiéu qua vén cau tric;
RCE la hi¢u qua von quan hé. SIZE logarithm tong tai san; LEV ty Ié tong
ng trén tong tai san.

Ngudn: Tac gia tinh toan

4.2. Phan tich twong quan

Nghién ctru nay da kiém tra méi twong quan theo cap Pearson va Bang 4
cho thay rang médi twong quan khong vuot qua 0,65 trong bat ky thong sb ki thuat
nao - diéu ndy c6 nghia la van dé da cong tuyén khong ton tai (Nadeem va cong
sw, 2017; Gujarati, 2012). Ngoai ra, ching t6i ciing sir dung h¢ s6 VIF dé kham
pha da cong tuyen Két qua cua ching toi cho thay gia tri cao nhat cua VIF 12 4,71,
diéu nay maot lan nira khang dinh rang van dé da cong tuyén khong xay ra trong
nghién ctu nay (Haris va cong su, 2019).

Bang 4

Thong ké mo ta
Var;ab'e ROA ROE HCE SCE CEE RCE IC*CSR | SIZE | LEV | VIF
ROA 1,000
ROE 1,000
HCE | 0,602*%** | 0,634*** | 1,000 4,18
SCE | 0,645%** | 0,620%** | 0,746*** | 1,000 471
CEE | 0,319%** | 0,725%** | 0,415%** | 0,340%** | 1,000 1,39
RCE | -0.421%%% | o oions, | -0467%%| -0524%| -0.267*** 1,000 1,99
IC*CSR | -0011 | -0,172* | -0,025 | -0,008 -0,090 -0,032 1,000 1,43

54




Chuyén san Phat trién Khoa hoc va Cong nghé s6 8 (3), 2022

SIZE -0.387*** | -0,483***| -0,247** | -0,184* | -0,357***|  0,291*** 0,171* 1,000 1,39

LEV 0.095 0,479*** | 0,254*** | 0,300*** 0,020 0,200** -0,150 | 1,000 1,93

0,438***

Ghi chad: *, **, and *** significant at 10 per cent, 5 per cent, and 1 per cent, respectively.
ROA 14 lgi nhuan trén téng tai san; ROE la loi nhuan trén von cha so hitu; CSR: trach nhiém x& hai doanh nghiép; 1C vén tri tug.
CEE la hiéu qua str dung vén; HCE 1a hiéu qua von con ngudi; SCE Ia hiéu qua vén cau trdc; RCE 1a hiéu qua von quan hé. SIZE
logarithm tong tai san; LEV ty ¢ tong ng trén tong tai san.

Ngudn: Tac gia tinh toan

Chung t6i ciing thuc hién cac kiém dinh Wooldridge va Modified Wald dé
xem xét hién tuong tu twong quan va phuong sai thay d6i trong hai mé hinh. Két
qua trong Bang 5 xac nhan su hién dién cua phuong sai thay doi trong tat ca hai
mo hinh. Cac nghién ctru trude day (Tran and Vo, 2020; Nadeem et al., 2017) cho
rang hdi quy binh phuong nhé nhat thong thuong (OLS) va ude luong hiéu ung
cd dinh (Fixed-effects) khong phu hop khi md hinh ton tai tu twong quan va

phuong sai thay doi.

Bang 5

Kiém dinh ty twong quan va phuong sai thay doi

Wooldridge test Modified Wald test
F-test -value Presence of 9 -value Presence of
P autocorrelation X P heteroskedasticity

M6 hinh 1 0,001 0,982 x 1498,35 0,000 v
M6 hinh 2 2,577 0,139 x 439,75 0,000 v

Ngudn: Tac gia tinh toan

4.3. Anh hwong cua von tri tué va CSR dén hiéu qud hoat déng doanh
nghi¢p

Nghién ctiru ndy sir dung phuong phap tong quat cua cong cu wéce tinh thoi
diém (GMM) dé kiém tra cac tac dong cua von tri tué va CSR dbi véi hiéu qua
hoat dong cua doanh nghiép. GMM dugc gidi thiéu boi Arellano va Bond (1991).
Cac nghién cutru trude day (Roodman, 2009; Chan va Hameed, 2006) x&c nhan
ring GMM cung cap cac cong cu hop 1é dé giai quyét van dé phuong sai thay doi.
GMM str dung céc kiém dinh AR (1) va AR (2) dé kiém tra mdi tuong quan bac
nhat va bac hai. B&n canh d6, tinh hop Ié cua cac bién cdng cu duoc kiém tra théng
qua kiém dinh Sargan va Hansen. Theo Wintoki et al. (2012), GMM vuot troi hon
cac phuong phap binh phuong nhé nhat thong thudng (OLS) hoic hiéu ung cb
dinh (FE) ¢ cac khia canh sau. Pau tién, GMM c6 thé giai thich cho su khong
ddng nhat chua duoc quan sat. Ngoai ra, GMM c6 thé wac tinh anh huéng cua cac
bién trong qua khu dén két qua hién tai.

Két qua GMM cua chung toi duoc trinh bay trong Bang 6. Két qua tir thir
nghiém AR (2) chi ra rang tu twong quan bac hai khdng c6 trong ca hai mé hinh. Bén
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canh d6, két qua cua thir nghiém Hansen ciing chi ra rang bién cong cu khdng phai la
ndi sinh trong ca hai mé hinh, diéu nay khang dinh wéc tinh GMM Ia hop 1.

Két qua thuc nghiém cua ching toi cho thy hiéu qua hoat dong cua cong
ty trong nam hién tai bj anh huong dang ké va tich cuc bai két qua hoat dong trong
nim trudc (ca ROA va ROE). Déi véi su dong gop caa von tri tué vao hiéu qua
hoat dong cua doanh nghiép, két qua cua ching t6i cho thay riang cac thanh phan
von tri tué 1a dong luc thuc day hiéu qua hoat dong cua doanh nghiép.

Ngoai ra, két qua nghién ctru nay ciing cho thiy s twong tac giira von tri tué
va CSR ciing gdp phan nang cao hiéu qua hoat dong cua doanh nghiép tai Viet Nam,
phu hop véi nhitng phat hién cta cac nghién ctru trude day (Nirino va cong su,
2022; Shahzad va cong su, 2021; Bird va cong su, 2007). Phat hién nay phu hop
v6i bdi canh thi truong hién tai, noi yéu t chinh trong céc quyét dinh chién luoc
ctia mot cong ty 1a cac méi quan tam vé moi truong va xa hoi (Del Giudice va cong
su, 2017). Trén thyc té, kién thirc vé moi trudng cé tac dong tich cuc dén ngudn
nhan lyc cua doanh nghiép bing cach ting dong luc va k§ ning cta nhan vién
(Rayner va Morgan, 2018). Nhiing két qua nay cho thay su twong tac gitra chién
lugc CSR va vén tri tué gop phan nang cao hiéu qua hoat dong cua doanh nghiép.
Trén thyc té, CSR c6 thé tao ra nhiing cai thién vé vén tri tué bang cach phat trién
mét bo k§ nang doc dao lién quan dén méi truong va kién thirc bén viing, do do cai
thién hiéu qua hoat dong cua doanh nghiép (Nirino va cong su, 2022).

Bang 6
Anh huong cua von tri tué va CSR dén hiéu qua hoat dong caa doanh nghiép
Variables Model 1 Model 2
(ROA) (ROE)
ROA:-1 0,082*
ROE1 0,330**
CEE 0,802*** 4,272*%*
HCE 0,001* 0,128
SCE 0,025* 0,090*
RCE 0,018* 0,296
IC*CSR 0,009* 0,533*
SIZE 0,022 0,215*
LEV 0,066 0,539**
Cons -0,154 -1,160**
AR (2) test 0,237 0,316
Sargan test 0,000 0,000
Hansen test 0,998 0,986

Ghi chu: *p<0.10; **p<0.05; ***p<0.01
ROA 12 loi nhuan trén tong tai san; ROE 1a lgi nhuan trén vén chu sé hitu;
CSR: trach nhiém x& hoi doanh nghiép; IC vén tri tué. CEE Ia hiéu qua sir
dung vén; HCE Ia hiéu qua von con nguoi; SCE 12 hiéu qua von cau tric; RCE
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la higu qua von quan hé. SIZE logarithm tong tai san; LEV ty I¢ tong no trén
tong tai san.

Ngudn: Tac gia tinh toan
5. Két ludn & Gei y

Vai trd cua céc tai san vo hinh nhu vdn tri tué hoac CSR di thu hut sy chd
y vi chling 1 nguén chién lwgc gidp cai thién va tao diéu kién cho kha ning canh
tranh cua té chic va kha nang canh tranh ciia doanh nghiép (Surroca va cong su,
2010). Tai Viét Nam, cac nghién ciru trude day chi tap trung vao méi quan hé gita
CSR va hiéu qua hoat dong cua doanh nghiép hoidc tac dong caa vén tri tué doi
véi hoat dong cua doanh nghi¢p (Tran and Vo, 2022; Tran and Nguyen, 2020;
Nguyen et al., 2018). C4c nghién ctru truéc day da cong nhan rong rai tac dong
truc tiép cua von tri tué va CSR ddi vai hoat dong caa doanh nghiép (Nirino va
cong su, 2022; Gallardo-Vazquez va cong su, 2019). Tuy nhién, cac nghién cau
vé nhirng tac dong nay phan 16n bi bé qua & mat thi trudng maéi ndi nhu Viét Nam.
Do d6, nghién ciru ndy xem xét ca tac dong cua von tri tué va CSR ddi voi hoat
dong cua doanh nghiép ¢ Viét Nam. Mau dugc sir dung trong nghién ciru nay bao
gom 11 doanh nghiép Dugc pham niém yét trén S¢ Giao dich Chirng khoan Thanh
phé HO Chi Minh tir nim 2011 dén nam 2020.

Két qua thuc nghiém cua chung t6i cho thay céac thanh phan von tri tué anh
huong tich cyc dén hoat dong cua cong ty. Phét hién nay phl hop véi cac nghién
cuu trude day (Soetanto va Liem, 2019; Xu va Li, 2019). Phat hién cua chung toi
xé&c nhan rang tt ca cac thanh phan von tri tué (bao gém hiéu qua von cau tric, hiéu
qua vén con ngudi, hidu qua von quan hé va hiéu qua str dung vén) déu dong gop
tich cuc vao hoat dong ctia doanh nghiép Dugc pham & Viét Nam. Ngoai ra, két qua
phan tich cua ching t6i x4c nhan ca tac dong doc 1ap caa von tri tué (théng qua cac
thanh phan khéc nhau) va tac dong chung cta von tri tué va CSR (théng qua bién
twong tac) dbi véi hoat dong cua doanh nghiép ¢ Viét Nam. Nhitng két qua nay ngu
y rang von tri tué va CSR da gop phan nang cao hiéu qua hoat dong caa doanh
nghiép. Nhitng két qua nay xé&c nhan lai két qua tir cac nghién ciru trude diy (Nirino
va cong su, 2022; Shahzad va cong su, 2021).

Céc ham ¥ chinh sach da xuat hién duya trén nhiing phat hién tir phan tich
ctia chung toi. Thi nhat, cac méi quan tam vé x& hoi va méi truong da trg thanh
yéu té chinh trong cac quyét dinh chién luoc caa doanh nghiép (Del Giudice va
cong su, 2017). Do d6, von tri tué va CSR c6 thé 1am tang loi thé canh tranh bén
viing (Chen, 2007). Céc doanh nghiép nén lap ké hoach chién luoc vé CSR dé xéac
dinh rd cac muc tiéu dé thyuc hién cac hoat dong nay theo cach tiép can tich cuc va
trong tdm dai han. Hon nita, c&c nha quan ly nén thuc hién cac chién luoc thuc
hanh bén virng dé nang cao von tri tué va tang loi thé canh tranh bén viing cua
doanh nghiép trong bdi canh toan cau hoa. Bac biét, viéc dao tao va phét trién
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chuy&n mén cua nhan vién lién quan dén méi trudng va x& hoi co thé 1a mot nguon
luc thiet yeu cho lgi theé canh tranh cua mot cong ty.

Nghién ciru caa ching tdi tdn tai mot sé han ché. Nghién ciru nay chi tap
trung vao céc doanh nghiép Duoc pham niém yét tai Viét Nam va cach tiép can
nay cd thé khong nim bat duoc mot cach thoa dang cac khia canh va dic diém co
ban lién quan dén viéc tham gia CSR. Pac biét, phan tich thuc nghiém cua ching
t6i dua trén chi sé CSR duoc thu thap tir cac bao cédo hang nam cua cong ty. Mot
s6 lwong 16n hon cac cong ty tir cac nganh hoic qudc gia khac nén duoc xem xét
trong cac nghién ctru sau hon dé so sanh. Ngoai ra, nghién ctu nay chi st dung
mét bién dé dai dién cho CSR; c4c nghién ciru trong tuong lai co thé sir dung céc
phép do CSR khac nhau dé cai thién d6 chic chan cua cac phat hién. Cac nghién
ctru trong tuong lai ciing ¢ thé xem xét tic dong cua Sy tuwong tac giita von tri
tu¢, CSR va quan tri cong ty d6i voi gid tri doanh nghiép.

LO1 CAM ON

Pé tai duoc thuc hién bang ngudn kinh phi hd tro tir Chuong trinh Vuon
wom Sang tao Khoa hoc va Cong nghé Tré, dugc quan ly boi Trung tam Phat trién
Khoa hoc va Cong nghé Tré - Thanh Poan thanh phd H6 Chi Minh va S& Khoa
hoc va Cong nghé thanh phé H6 Chi Minh, theo hop dong sé6 “01/2021/HP-
KHCNT-VU”
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