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Tom tat: Lang nghé truyén thong dong vai trd quan trong trong phat trién kinh té ndng
thon va bao ton ban sic vin héa Viét Nam, song dang dbi mit véi nguy co mai mot do
tac dong cua cdng nghiép hoa va do thi hda. Nghién ctru ndy nham xéc dinh va do luong
cac yéu t6 anh huong dén quyét dinh duy tri nghé truyén thdng cta ngudi dan 1ang nghé
d6 tho Son Dong (Hoai Pirc, Ha Noi). Dua trén nén tang Ly thuyét Hanh vi c6 Ké hoach
(TPB) va M6 hinh Hanh dong Toan dién (CADM), nghién ctru khao sat 245 ngudi lao
dong va str dung cac phuong phéap dinh lugng gdm kiém dinh Cronbach’s Alpha, phan
tich nhan t6 kham pha (EFA), hdi quy tuyén tinh da bién va hdi quy nhi phan. Két qua
cho thiy bon yéu td co tac dong tich cuc va co ¥ nghia thong ké dén quyét dinh duy tri
nghé gém: nhén thic vé su phu hop cong viéc, su hai long cong viéc, mang ludi tham
khao va thoi gian sinh séng tai lang nghé; trong khi trinh d6 hoc van cao va y dinh roi
b6 nghé c6 anh huéng nguoc chidu. M6 hinh nghién ctru dat d6 phu hop cao (R? hiéu
chinh = 0,409; Nagelkerke R? = 0,621), khang dinh vai trd chi phdi ctia cac yéu t tam
ly — x& hoi trong viéc duy tri nghé truyén thdng. Tir két qua ndy, nghién ctru dé xuét cac
ham ¥ chinh sach vé quy hoach, ddo tao, va phat trién du lich lang nghé nhdm bao ton
va phat huy gi tri bén virng cta nghé thu cong truyén thong Viét Nam.

Tw khéa: Duy tri nghé truyén thong, hdi long cong viée, hanh vi nghé nghiép, lang
nghé Son Dong, yéu to tam 1y — xd hji.

I. MO PAU

Lang nghé truyén thong dong vai tro dic biét trong cau trdc vin hoa — kinh té cia
Viét Nam, vira 12 noi bao ton gia tri nghé thuat dan gian, vira gop phan tao viéc lam va
thu nhap 6n dinh cho khu vue néng thén (Mai, 2021; Luu & Tran, 2023). Theo B6 Cong
Thuong (2022), Viét Nam hién c6 trén 5.400 lang nghé, trong d6 hon 60% dang gip
kh6 khan do thiéu lao dong ké can va suy giam nhu cau thi truong. Cac nghién ctru gan
day cho thay, néu khdng c6 chinh sach bao ton va duy tri nghé phl hop, nhiéu lang nghé
c6 nguy co bién mat trong vong 10-15 nam téi (Nguyen et al., 2022; Le & Dang, 2024).

Trong bdi canh c6ng nghiép hoa, d6 thi hda va hoi nhap qubc té, 1ang nghé truyén
thong Viét Nam d6i mat voi nhiéu thach thirc nghiém trong. Nghién ciru ciia Pham et
al. (2020) chi ra rang cac yéu t6 nhu gia nguyén liéu dau vao tang, canh tranh tir hang
cong nghiép, va thay doi thi hiéu tiéu ding la nguyén nhan hang dau khién hon 30% ho
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san xuat trong cac lang nghé Ha Noi thu hep quy md. Nguyen & Bui (2021) ciing cho
thiy ngudn lao dong tré rdi bo nghé thi cong dang ting nhanh, cht yéu do chénh léch
thu nhap va diéu kién lao dong so vo1 khu vyce dich vu — cong nghiép.

Dic biét, yéu td vin hoa — tam 1y nghé nghiép dang tré thanh bién sé quan trong
anh huong dén quyét dinh duy tri nghé. Hoang & Do (2022) cho rang cam nhan vé
“danh du nghé nghiép” va “chuan myc x4 hoi” 1a nhitng dong luc then chét giup ngudi
tho gin b6 v6i nghé, ngay ca khi loi ich kinh té suy giam. Tuy nhién, cac yéu t6 nay lai
it duoc luong hoa trong cac md hinh phan tich hanh vi nghé nghiép tai Viét Nam. Trong
khi d6, Lee & Mitchell (1994) va Russell & Van Sell (2012) trong c&c mé hinh hanh vi
nghi viéc co dién da nhan manh vai trd clia nhan thirc cong bang, co hoi nghé nghiép
va muc do hai 10ng — nhitng yéu t6 c6 thé duoc chuyén hda sang bdi canh lang nghé dé
Iy giai hanh vi duy tri nghé truyén thong.

Dbi v6i lang nghé dd tho Son Dong (Hoai Puc, Ha Noi), tinh cap thiét cang tré
nén rd rét. Theo thong ké cuia UBND huyén Hoai Duc (2023), sb lugng ho san xuat dd
thd giam hon 20% trong 5 nim qua, trong khi sé lao dong tré dudi 30 tudi tham gia
nghé chi con dudi 15%. Su phat trién ctia cong nghiép ndi that hién dai va thi truong
hang ton gido cong nghiép hoa dang de doa nghiém trong dén tinh doc ban va gia tri
tinh than ctia san phAm Son Pdng (Bui, 2023).

Cac cong trinh trong va ngoai nudc chu yéu tiép can van dé y dinh nghi viéc hoic
Sw gdn bé nghé nghiép dudi gbe d6 quan tri nhan lwc. Trong nude, cic nghién ctru cia
L& Ngoc Hai (2022), V8 Qubc Hung & Cao Hao Thi (2010), Tran Thé Nam va cong su
(2020), hay Vii Viét Hing & Nguyén Vian Théng (2018) déu chi ra nhitng yéu t6 nhu
su phu hop cong viéc, mdi truong 1am viée, hanh vi lanh dao, su hai long va hd tro to
chtrc ¢6 anh hudng dang ké dén quyét dinh roi bo hodc duy tri cong viée. Cac yéu td
tam ly — hanh vi nhu cing thang nghé nghiép, c6ng bang t6 chirc, co hoi phat trién ciing
duoc chimg minh 14 c¢6 vai trd trung gian quan trong trong y dinh nghi viéc (Nguyén
Htru Khoi, 2020; Hoang Thi Thanh Chung, 2017).

O binh dién quc té, nhitng mo hinh ¢ dién nhu cia March & Simon (1958), hay
mo hinh “Unfolding” cua Lee & Mitchell (1994), da 1y gidi hanh vi nghi viéc nhu mét
tién trinh ra quyét dinh chiu tac dong boi “séc nghé nghiép”, co hoi thay thé, va cam
nhan cong bang. Cac nghién ctru sau ndy (Russell & Van Sell, 2012; Gielen &
Tatsiramos, 2012; Bayarcelik & Findikli, 2016) b6 sung yéu to sy bao vé cong viéc, hai
1ong nghé nghiép va cong bang to chirc nhu cac bién quyét dinh then chét.

Tuy nhién, hau hét cac nghién ciru trén déu tap trung vao moi trudng doanh nghiép
hién dai, chua xem Xxét y dinh duy tri nghé trong bdi canh van hoa — xi hoi dic thu cia
lao dong thu cong truyén théng. Pay chinh 1a diém khac biét va khoang trong ma nghién
ciru nay hudng téi.



Chuyén muc Nghién cizu khoa hoc Sinh vién S6 14 (06/2026) UEB Category of Student Scientific Research

Bén canh d6, cac cong trinh vé lang nghé truyén thong tai Viét Nam cha yéu mang
tinh mé ta va dinh hudng chinh sach. Cac nghién ctru cia Pham Xu&n Hau & Trinh Van
Anh (2012), Mai Van Nam & Dinh Cong Thanh (2011), hay Bui Viét Thanh (2020)
khang dinh vai tro cta lang nghé trong phat trién nong thon, nhung chii yéu tap trung
vao hiéu qua kinh té va giai phap vi md. Mot sb nghién ctru chuyén sau nhu ctia Nguyén
Thi Hanh (2012) hay Tran Thi Hong Hanh (2014) d3 dé cap dén thuc trang phat trién
nghé dd tho va du lich lang nghé, song van thiéu tiép can tir khia canh nhén thirc va
dong co ca nhan cua nguoi lao dong — yéu td cbt 161 quyét dinh sy bén vimg cia lang
nghé. Tong quan cho thiy, cac nghién ciru trude chil yéu xem xét y dinh nghi viéc trong
t6 chirc hién dai, hodc phat trién lang nghé & tAm chinh sach, ma chua 1y giai sau séic
quyét dinh duy tri nghé truyén thong tir géc nhin tdm 1y — hanh vi ngudi thg. Khoang
trong nay dic biét rd tai Viét Nam, noi phan 16n lang nghé chua dugc khao sat duéi ling
kinh nay. Tur 6, nghién ctru nay hudng té1 muc ticu:

(1) Xac dinh va do ludng céc yéu té kinh té, x hoi, van héa anh hudng dén quyét
dinh duy tri nghé ctia ngudi dan Son Pong

(2) Kiém dinh mic do tac dong ciia cac yéu té tam ly — hanh vi nhu nhan thic vé
su phu hop nghé, danh di nghé nghiép, chuin muc xa hoi, nhu cau xa hoi, mang lué6i
tham khao, chuin muc c4 nhan va méc do hai long cong viéc

(3) Dé xuit ham y chinh sach va giai phap nang cao dong luc duy tri nghé, gop
phan phat trién bén virng lang nghé truyén thdng trong bdi canh hién dai héa

Nghién ctru két hop phuong phap dinh luong thdng qua khao sat ngudi lao dong
tai Son Pong (thoi gian 12/2024 — 02/2025), stt dung cac cong cu phan tich nhu
Cronbach’s Alpha, EFA va hdi quy da bién dé kiém dinh mé hinh gia thuyét. Két qua
dugc ky vong khong chi bd sung bang chimg thuc nghiém cho 1y thuyét hanh vi nghé
nghiép ma con mang lai goi y thuc tién cho cong tac bao tén vin hda nghé truyén théng.
Nghién ctru doéng gop vao viée mé rong 1y thuyét hanh vi nghé nghiép sang linh vuc
lang nghé truyén thong, cung cap bang chimg thuc nghiém vé tac dong cua cac yéu to
tam ly — x hoi dén quyét dinh duy tri nghé. Qua do, dé tai gop phan khang dinh vai trd
ctia yéu t6 con nguoi trong bao ton gia tri vin hoéa va phat trién bén vimg ndng thon
Viét Nam.

2. CO SO LY LUAN VA GIA THUYET NGHIEN CUU

2.1. Khai niém va vai tro ciia lang nghé truyén thong

Lang nghé 14 mot hién tuong Kinh té - van hoa dic trung caa ndng thon Viét Nam,
noi cac hoat dong san xuat thu cong duoc hinh thanh va phat trién song song véi nong
nghiép. Theo Tir dién Tiéng Viét, “lang” 1 cong dong dan cu tap trung & nong thon,
gan két boi quan hé lang giéng va sinh hoat trong mot khdng gian dia Iy nhat dinh. Dudi
tac dong cua d6 thi hda, “lang” ngay nay cd thé mang nhiéu tén goi khac nhau nhu “khéi
phé” hay “t6 dan phd”, nhung van giit ban chat cong dong néng thon.
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Vé “nghé”, day la cong viéc gilp ngudi dan tao ra thu nhap, trong d6 cac nghé thu
cong 1a dic trung ndi bat & nong thon Viét Nam. Ban dau, nghé thu cong chi 1a nghé
phu trong thoi gian ndng nhan, nhung dan tach khoi san xuat ndng nghiép va trd thanh
hoat dong kinh té chinh. Khi s6 ho song bang nghé ting Ién, cac lang nghé hinh thanh
va phét trién bén ving theo co ché tu cung, tu cip, déng thoi méd rong trao d6i hang hoa
v6i thi truong (Mai Thé Hon, Hoang Ngoc Hoa & Vii Vian Phuc, n.d.).

Theo Pham Con Son, lang nghé khong chi 1a noi cu tri ma con 1a khéng gian hop
tac san xuat, gitr vai trd quan trong trong viéc phat trién kinh té va bao ton ban sic vin
hoa dan toc. Tran Qudc Vuong ciing cho rang lang nghé 1a noi hoi ty ting 16p tho tha
cong chuyén nghiép, voi ky ning va quy trinh cdng nghé nhit dinh, tao ra san pham c6
gi4 tri nghé thudt cao va kha ning giao thuong rong (Tran, n.d.).

Theo khoan 2, Piéu 3 Nghi dinh 52/2018/ND-CP, lang nghé 14 cum dan cu cip
thon, ﬁp hodc tuong tu, co it nhat 20% s ho tham gia san Xuét nganh nghé ndng thon,
duy tri hoat dong 6n dinh t4i thiéu 2 nim va dap tmg quy dinh vé bao vé méi truong
(Chinh phu, 2018).

T cac khai niém trén, c6 thé hiéu: 1ang nghé 1a mot cong dong cu dan ndng thén,
trong d6 phan 16n ho gia dinh séng bing nghé thu cong — tiéu thu cong nghiép, gin bod
v6i nhau qua cac moi quan hé kinh té, vin hoa va xi hoi.

Lang Son Pong (Hoai Dirc, Ha No6i) ndi tiéng véi nghé ché tac do thd va tuong
6, dugc xem 13 mot trong nhing trung tim my nghé tdm linh 16n nhat ca nude. Cac
san pham son son thép vang, hoanh phi, cau déi, tuong thd ciia Son Pong vira mang gia
tr1 nghé thuat, vira thé hién dirc tin van hoa sau sic. Hién nay, hon mdt ntra lao dong
trong x3 tham gia nghé, nhiéu ngudi dugc phong danh hiéu nghé nhan. Du Gmg dung
méay mac hién dai, yéu té tha cdng tinh xao va cam thu nghé thuat van giit vai tro quyét
dinh trong san phAm (UBND Hoai Dirc, 2023).

2.2. Co'sé ly ludn vé s hai long trong cong viée

Su hai long trong cng viéc 1a mot khai niém trung tdm trong nghién ctru hanh vi
t6 chirc va tam ly lao dong. Weiss (1967) dinh nghia day I thai do tong hop cua ngudi
lao dong ddi voi cong viée, duge thé hién qua cam nhan, niém tin va hanh vi. Hoppock
(1935) cho rang sy hai long 1a trang thai cam xdc tich cuc ctia ngudi lao dong, phan anh
mirc d6 thoa man tdm 1y, sinh 1y va cac yéu té méi trudng trong cong viéc.

Theo Smith, Kendall va Hulin (1969), cling nhu Schemerhorn (1993) va Kreitner
& Kinicki (2007), su hai 1dng cong viéc gdm nhiéu thanh phan nhu ban chét cong viéc,
co hoi dao tao va thang tién, moéi quan hé vai cap trén — dong nghiép, tién lwong va phic
loi. O Viét Nam, Tran Kim Dung (2005) ciing X4c dinh sau nhom yéu t6 chinh tac dong
dén mirc d6 hai long: thu nhép, thang tién, quan h¢ cong viéc, dac diém nghé, phuc loi
va diéu kién lam vic.
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Tong hop cac dinh nghia cho thiy, sy hai 1ong trong cong viéc 1a trang thai cam
xuc ciia nguoi lao dong d6i véi cong viée ctia ho — phan anh sy phu hop giira ky vong
c4 nhan va thuc té cong viéc. Khi cong viéc mang lai niém vui, sy ton trong va co hoi
phat trién, nguoi lao dong s& hai long, gan bo va cong hién nhiéu hon.

Trén thé gid1, nghién ctru vé su hai long trong cong viéc da dugce thyc hién tir rat
som. Hoppock (1935) m¢ dau véi cach tiép can tam Iy hoc, coi sy hai 1ong 14 phan tmg
cam XUc c& nhan. Smith et al. (1969) va Weiss (1967) sau d6 mé rong khai niém, nhan
manh dén mdi lién hé gitra nhan thac, hanh vi va thai do nghé nghi¢p. Schemerhorn
(1993) cung Kreitner & Kinicki (2007) xay dyng mé hinh da yéu t6, cho ring sy hai
1ong 13 két qua tong hoa giira diéu kién vat chét va yéu t6 tinh than.

Tai Viét Nam, cac cong trinh nhu ctia Tran Kim Dung (2005) da phat trién thang
do phl hop véi bdi canh vin hoa — xa hoi trong nude, chimg minh rang cac yéu to nhu
thu nhép, co hoi phat trién va quan hé déng nghiép c6 anh huong 16n nhit dén su hai
long cua ngudi lao dong. Cac nghién ctru gan day tiép tuc khang dinh mdi lién hé giita
su hai 10ng va ¥ dinh gin b6 hodc rdi bo cong viée, cho thiy tam quan trong cua viéc
quan tri nhan su trong bdi canh hién dai.

2.3. Co'sé Iy ludn vé quyét dinh nghi viée

Quyét dinh nghi viéc (job turnover decision) dugc xem 1a mot trong nhimg hanh
Vi t6 chtre quan trong phan 4nh murc d6 gin b6 cta nguoi lao dong ddi véi cong viée va
t6 chtrc. Theo Tett va Meyer (1993), day 1 hanh vi ¢6 y thirc va ¢ chu dich, xay ra khi
ca nhan quyét dinh roi khoi vi tri hién tai sau qua trinh cin nhéc gitta mirc do hai 1ong,
co hoi nghé nghiép va diéu kién c& nhan. Trén co s¢ do, Allen (2008) phan loai hanh vi
nghi vi¢c thanh hai nhém chinh: nghi viéc tu nguyén (voluntary turnover) — khi nguoi
lao dong chu dong roi to chirc vi 1y do ¢4 nhan, thu nhip, méi trudong 1am viée hodc
dinh huéng nghé nghiép; va khong tu nguyén (involuntary turnover) — khi viéc rdi bo
t6 chtrc xut phét tir phia doanh nghiép, nhu sa thai, tai co ciu hoic thay d6i chinh sach
nhan sy. Theo mo hinh ¢6 dién ctia Mobley (1977), qué trinh ra quyét dinh nghi viéc
dién ra qua nam giai doan lién tiép: (1) ddnh gia muac do hai long, (2) hinh thanh y dinh
roi bo, (3) tim kiém co hoi thay thé, (4) so sanh lgi ich giita cac lua chon, va (5) thuc
hién hanh vi nghi viéc. M6 hinh nay khang dinh rang yéu td cam xtic va nhan thirc ca
nhan dong vai trd trung gian quyét dinh trong hanh vi rdi bo t6 chirc. Tett va Meyer
(1993) sau d¢6 md rong md hinh bang phan tich duong dan (path analysis), chi ra rang y
dinh nghi viéc 1a bién trung gian giita sy hai long cong viéc va hanh vi nghi viéc thuc
té, gitp 1am rd co ché tim 1y bén trong ctia nguoi lao dong trude khi roi bé to chic.

Céc nghién ctru qubc té déu théng nhat rang sy khong hai long trong cong viée 1a
nguyén nhan chinh din dén y dinh nghi viéc (Tett & Meyer, 1993; Price, 2001). Khi
ngudi lao dong cam nhan su bat cdng trong tra lvong hoic thiéu ghi nhan thanh tich, ho
dé c6 xu huéng roi to chirc (Adams, 1965; Griffeth, Hom & Gaertner, 2000). Ngoai ra,
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mdi truong 1am viéc va vin héa to chirc ciing 1a yéu td ¢ anh huong dang ké. Nghién
ctru ciia Hom, Mitchell, Lee va Griffeth (2012) cho thay, méi truong lam viéc cing
thang, 4p luc cao hoic thiéu ton trong giita cic cap quan hé lao dong 1am ting dang ké
kha ndng nghi viéc.

O Viét Nam, quyét dinh nghi viéc ctia ngudi lao dong khdng chi chiu tic dong boi
cac yéu tb t6 chirc ma con bi chi phdi manh béi bdi canh kinh té — xa hoi va chinh sach
lao dong. Mic du Nha nuéc dd ban hanh nhiéu quy dinh vé viéc 1am, dao tao nghé va
hd trg lao dong (Bo luat Lao dong, 2012; Luat Viéc lam, 2013), song thuc té cho thdy
mirc thu nhap con thip, phic loi han ché va sy mat can bang giita cdng viéc — cudc sdng
van 1a nguyén nhan chua yéu khién nguoi lao dong, dic biét trong khu vuc ndng thon va
lang nghé truyén thng, roi bo cong viée.

Dong nghién ctru qudc té tir nhitng nim 1970 dén nay da phaét trién nhiéu mé hinh
ly thuyét quan trong. Mobley (1977) dat nén moéng cho viéc 1y giai hanh vi nghi viéc,
sau d6 duoc ké thira va mo rong boi Tett va Meyer (1993), Griffeth et al. (2000) va Hom
et al. (2012). Cac md hinh nay khdng chi xem xét ¥ dinh nghi viéc nhu két qua cua sy
khong hai long ma con nhu mdt qua trinh ra quyét dinh c¢6 tinh nhan thirc, chiu anh
hudng ctia cac yéu td ca nhan, t6 chic va thi truong lao dong. Allen (2008) sau d6 da
tinh chinh khung 1y thuyét nay bang cach phan biét rd hai dang nghi viéc (tuw nguyén —
khéng tu nguyén), qua d6 gitip cac nghién ctru sau giai thich t6t hon mdi quan hé giira
dong co ca nhan va yéu td cu tric cua td chuc.

Tai Viét Nam, cac cong trinh cia Nguyén va Tran (2020) cung Lé (2021) chi ra
rang su hai 10ng cong viéc, cam nhan cong bang, co hoi phat trién va vin hoa to chic
nhan vin 13 nhimg yéu t6 anh hudng manh nhat dén quyét dinh nghi viéc. Nhimg phat
hién nay cho thay, dé giam ty 1& nghi viéc va giit chan nhén su, cac td chirc can dong
thoi nang cao muc d6 hai 10ng cua nhan vién, xay dung hé théng dai ngd hop ly va tao
dung méi trudng 1am viée tich cuc. Cac yéu té nay khong chi giup 6n dinh luc luong
lao dong ma con 1a nén tang cho su phét trién bén viing ctia doanh nghiép va cac to chirc
nghé nghiép truyén thong.

2.4. Tong quan vé cac Iy thuyét mé hinh co sé

2.4.1. Ly thuyét hanh vi hep Iy (Theory of Reasoned Action - TRA)

Ly thuyét hanh vi hop 1y dugc Fishbein phét trién 1an dau vao nim 1967, sau d6
Ajzen va Fishbein (1975) da chinh stra va mo rong. Ly thuyét nay cho rang qué trinh ra
quyét dinh ctia c& nhan dua trén Iy tri va dong luc, ho s& lua chon giai phap toi wvu mot
cach hop 1y. Cong cu hiéu qua nhat dé du doan hanh vi 1 ¥ dinh, va hanh vi cia mot
ngudi duge quyét dinh boi ¥ dinh thuc hién hanh vi (BI). Theo Ajzen va Fishbein
(1975), y dinh hanh vi bi chi phéi boi thai do dbi véi hanh vi va céc tiéu chuan cha quan
lién quan.
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Nigém tin v& k&t qua hanh

doéng
Thai dé
Danh gid k&tqua

hanh déng

Y dinh s| Hanh vi
hanh vi

Niém tin vao tiéu chuin
clia ngudi quanh xung

Tiéu chuan
chl quan

Po6ng lwc dé tuan tha
nhirng nguw®i xung quanh

Hinh 1: M6 hinh Ly thuyét hanh vi hop ly (TRA)
Nguon: Ajzen va Fishbein, 1975

2.4.2. Ly thuyét Hanh vi C6 ké hoach (Theory of Planned Behavior - TPB)

Ly thuyét Hanh vi C6 ké hoach (TPB) do Ajzen (1991) phat trién tir nén tang cta
Ly thuyét Hanh vi Hop 1y (TRA) clia Ajzen va Fishbein (1975), nham khic phuc gia
dinh rang hanh vi con ngudi hoan toan chiu sy kiém soét cua ly tri. TPB cho rang y dinh
thue hién hanh vi 12 yéu t6 trung tim dy bao hanh vi thuce té, chiu tAc dong boi ba thanh
phan chinh: thai do ddi v6i hanh vi, chuidn muc cha quan, va nhan thirc kiém soét hanh
Vi.

Thai do ddi
vai hanh vi

Nhan thic
kiém soat hanh

Hinh 2: M6 hinh Ly thuyét hanh vi ¢6 ké hoach (TPB)
Nguon: Ajzen, 1991

Thai do d6i v6i hanh vi phan anh murc d¢ danh gia tich cuc hay tiéu cuc cua ca
nhan vé hanh vi dy dinh, dua trén niém tin va két qua mong doi.

Chuan myc chu quan thé hién ap luc xa hoi tir gia dinh, ban bé hay cong dong anh
hudng dén viéc ca nhan co thyc hién hanh vi hay khong.

Nhan thirc kiém soat hanh vi md ta mtrc d6 dé hay khé khi thuc hién hanh vi, phu
thudc vao nguén luc, co hoi va kha nang tu kiém soat cua ca nhan.

Nho bd sung yéu té nhan thic kiém soat hanh vi, TPB tro thanh mé hinh toan dién
hon TRA, gilp ly giai tét hon nhitng hanh vi phirc tap trong c&c linh vic nhu nghé
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nghiép, tiéu dung hay ra quyét dinh ca nhan (Ajzen, 1991; John Arnold et al., 2006).
Tuy nhién, md hinh ndy van cé han ché nhat dinh: chi giai thich duoc khoang 40% sur
bién dong hanh vi, bo s6t nhiéu yéu t6 ngoai canh khéc, va chiu anh hudng boi khoang
cach thoi gian gitta ¥ dinh va hanh vi thuc té (Ajzen, 1991; Werner, 2004). Tong thé,
TPB 13 mot trong nhitg khung ly thuyét hanh vi duoc tng dung rong rai nhat, cung cp
co so 1y ludn vitg chic dé phan tich va du doan ¥ dinh hanh vi trong nhiéu bdi canh,
dic biét khi hanh vi mang tinh phtic tap va c6 yéu t6 nhan thirc kiém soat rd rét.

2.4.3. Md hinh thay déi nghé nghiép tich hep (Integrated Model of Career
Change - IMCC)

Susan R. Rhodes va Mildred Doering (1983) di xdy dung mé hinh thay d6i nghé
nghiép tich hop, nham ly giai dong luc va qué trinh ca nhan ra quyét dinh thay doi nghé
nghiép. M6 hinh nay cho rang su khong hai long trong cong viéc hodc nghé nghiép la
nguyén nhan chinh khoi phat y dinh thay doi.

1
Yéu t8 t8 chirc
4 o S
l Hiéu sudt cong viéc Yéu t5 khac
2
Nhan thiic vé sy phu hgp M3i quan hé hiéu suat-
ddi v@i ca nhan/to chirc phan thudng Cong
b&ng phan thudng 12
Nhan thirc vé sy phu hgp Suy nghi vé viéc
vdi con ngudi/moi trudng 10 thay ddi nghé
1am viéc Hai Idng/bat man vdi cong nghiép/su’ nghiép
viéc
Nhan thirc vé cd hdi phat 3
trién - mong mudn phat
trién phu hgp
7 11 s o A3
Cam nhén hiéu sudt thuc Dénh gia két qua cdng viéc - N ¥ dinh tim kiém
t& - Mong mudn muc tiéu hién tai so véi két qua cd hdi Sy b long/iiaét U l
phu hgp thay thé ghicp
14
Thuc sy tim ki€ém
8 !
Nhan thiric dudc sy san cd
clia cic co hdi thay thé | 15
Y dinh thay doi sy
nghié
3 ghiép
Yéu t6 ca nhan
L9 16
Cac yéu t5 ca nhan va moi Chuén bi cho thay
trudng ddi su nghiép
17
Thuc su thay déi

Hinh 3: M6 hinh thay d6i nghé nghiép tich hop
Nguon: Susan R. Rhodes & Mildred Doering (1983)

Cac yéu td t6 chie (nhu luong, co hdi thing tién, moi trudng lam viéc) va yéu t6
ca nhan (tudi tac, gidi tinh, Kinh nghiém, trinh 6 hoc van) déu anh hudng truc tiép hodc
gian tiép dén muc do hai 1ong cong viéc thdng qua su phll hop gitta c& nhan va to chic.
Khi c& nhan nhan thay su khong tuong thich ndy cling véi nhan thirc vé co hoi thay thé
kha thi (cong viéc méi, dao tao, hd tro tai chinh), ho bat dau so sanh loi ich gitra cong
viéc hién tai va lua chon khac. Qua trinh nay dan dén hinh thanh y dinh ro1 bd va sau
d6 13 hanh vi rat lui dan khoi cong viéc. Nhu vdy, mo hinh ctia Rhodes & Doering
(1983) nhan manh rang quyét dinh thay d6i nghé nghiép la két qua ctia chudi nhan thic,
danh gia va so sanh phtc tap, chir khong phai mot hanh vi bdc phat.
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2.4.4. M6 hinh Quyét dinh Hanh dpng Toan dién (Comprehensive Action
Determination Model - CADM)

Mo hinh Quyét dinh Hanh dong Toan di¢én (CADM) do Klockner va Blobaum
(2010) phat trién, 13 su tich hop cta nhiéu 1y thuyét hanh vi nhu TPB (Ajzen, 1991),
NAM (Schwartz, 1977), 1y thuyét thoi quen (Triandis, 1980) va hanh vi Ipsative
(Tanner, 1999). M6 hinh nay 1y giai hanh vi con ngudi mét cach toan dién hon bang
cach két hop y dinh, chuan muyc, théi quen va yéu t6 tinh hudng trong cing mét khung
phan tich.

Theo CADM, y dinh hanh vi git vai tro trung tdm va chiu anh huong cia ba nhom
yéu tH:

(1) Yéu t6 chuan myc — bao gdm trach nhiém cé nhan va ap luc xa hoi;

(2) Yéu té y dinh — gdm thai do va nhan thtrc kiém soét hanh vi;

(3) Yéu t6 tinh hudng va théi quen — phan anh rang budc thyc té (tai chinh, chinh
sach, co s& vat chét) va muc do hanh vi da dugc ty dong hoa.r

Khac v6i cac mo hinh truée nhu TPB, CADM nhin manh tuong tac giita y dinh,
thoi quen va hoan canh, cho rang thoi quen cd thé trung gian hodc diéu chinh méi quan
hé giira y dinh va hanh vi thuc té.

Quy trinh Thoi
quen (Habitual S
Processes)

i+ Sodbtuduy (Schemata) I,
Ie Heuristic (Heuristics)
e Lién tudng (Associations)

Quy trinh Chuan
muc (Normative
Processes)

o Chudn muc xi héi (Sodal }
Norms) H
1

I
1

I

E- Chun muc ca nhan (Personal ! %

: Noms) . Quy trinh Cha y 5 Hanh vi Sinh thai

1o Nhan thic vé nhu cu . ‘ . .

I (Awarenessof Need) ! (Intentional Processes) j- (Ecological Behaviour)
I+ Nhin thic vé hau qu | I

I__(f______i_fs____uf'lc?_)_: « Ydinh (Intentions)

e Thaido (Attitudes)

-
1
[
[
1
1

-

Anh huéng Tinh

hudng (Situational o
Ll_n‘fluences)

| 1

1 * Rang budc khach quan |

(Objective Constraints) |

e Ring budc chii quan |

(Subjective Constraints) E

Hinh 4: M6 hinh xac dinh hanh dong toan dié¢n
Nguon: Christian A. Kldckner, Anke Blobaum (2010)
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Khi 4p dung vao bdi canh duy tri lang nghé truyén théng, CADM cho phép phan
tich hanh vi gin bo nghé dudi goc nhin da chiéu. Cu thé:

+ Chuan myc cd nhan — xa hdi phan anh niém tin, ty hao, va ky vong cong dong
ve vigc gitt gin nghe.

+ Yéu t0 y dinh thé hién qua thai d6 tich cuc vdi nghé va cam nhéan nang luc duy
tri san xuat.

+ Yéu t6 tinh hudng va théi quen thé hién qua rang budc tai chinh, ho trg chinh
sach, va su gan bo lau dai ctia nguoi tho.

Nho d6, CADM cung cip khung Iy thuyét toan dién gidp hiéu rd hon dong co, ap
Iwc x4 hoi va rang budc thyc tién anh huong dén y dinh tiép tuc 1am nghé — co sd quan
trong dé dé xuét chinh sach bao ton lang nghé bén vimng.

2.5. Tong quan nghién ciru vé yéu to duy tri lang nghé truyén thong

Céc nghién ciru trong va ngoai nudce vé hanh vi nghi viéc va gan bo nghé nghiép
cho thay quyét dinh duy tri cong viéc chiu anh hudng ctia nhidu yéu té ca vat chét 1an
tinh than, song van thiéu cac tiép cin trong bdi canh lang nghé truyén théng — noi gia
tri vin hoa va cong dong dong vai trd ct 13i.

O Viét Nam, Lé Ngoc Hai (2022) chi ra ring nhan thirc nghé nghiép, diéu kién
1am viéc va co hoi phat trién anh huéng manh dén quyét dinh nghi viéc cta kiém toan
vién. Tuong tr, V6 Qudc Hung va Cao Hao Thi (2010) nhan dinh cac yéu tb nhu su
phu hop nghé nghiép, mdi quan hé noi lam viéc va hanh vi lanh dao tac dong dang ké
dén dy dinh nghi viéc ciia cong chtrc. Nhitng nghién ctru gan ddy mé rong goc nhin vé
cam nhan chén ép, hoai nghi t6 chire (Tran Minh Duy & Ngb Linh Ly, 2024) hay trach
nhiém x3 hoi doanh nghiép (Nguyén Hitu Khoi, 2020), cho thiy cam xtc tiéu cuc va
thiéu cong bang lam ting y dinh nghi viéc, trong khi sy hd tro va ghi nhan giam dang
ké xu huéng ndy (Tran Thé Nam et al., 2020; Vil Viét Hing & Nguyén Vin Thong,
2018).

Nhiéu nghién ctru khac nhan manh rang tién luong khong phai yéu to quyét dinh
duy nhat. Sy cdng bang, co hoi phat trién, va mdi quan hé dong nghiép cd vai trd quan
trong trong viéc duy tri gin bo (Nguyén Phuc Nguyén et al., 2020; Nguyén Ngoc Lan
Chi, 2016; Hoang Thi Ngoc Diép, 2023). C4c yéu to nhan khau hoc nhu tudi, gidi tinh,
hoc van va tham nién ciing tac dong dén hanh vi nghi viéc (Miller & Wheeler, 1992;
Lane, 1998; Cordes & Dougherty, 1993).

Trén thé gidi, cac cong trinh cua Russell & Van Sell (2012), Gielen & Tatsiramos
(2012), va Bayarcelik & Findikli (2016) nhdn manh vai tro ciia sy cong bang, su phirc
tap cong viéc va cam nhan phu hop ca nhan. Ngoai ra, tri tué cam xtic va hd trg xa hoi
dugc ching minh 13 yéu té trung gian quan trong trong viéc giam y dinh roi bo nghé
(Merida Lopez et al., 2022). Tuy nhién, hau hét cac nghién ctru ndy hudng dén bodi canh
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doanh nghiép hién dai, chua xem xét ddc trung nghé nghiép truyén thng gan véi van
hoa cong dong. Trong khi dé, cac nghién ctru vé lang nghé ¢ Viét Nam cha yéu tap trung
vao khia canh phat trién kinh té, du lich va chinh sach (Pham Xuan Hau & Trinh Vin
Anh, 2012; Mai Van Nam & Dinh Cong Thanh, 2011; Nguyén Thi Hanh, 2012; Tran
Thi Hong Hanh, 2014), hoic tiép can vin héa — kinh té theo hudng nhan hoc (BUi Viét
Thanh, 2020). Tuy nhién, it céng trinh khai thac yéu t6 tam Iy — hanh vi ctia nghé nhan,
nhirg ngudi truc tiép quyét dinh su ton tai cta lang nghé.

Tir khoang tréng d6, nghién ctru “Cac yéu té anh huéng dén quyét dinh duy tri
lang nghé truyén thong — Nghién ctru tai lang nghé 1am d6 thd Son Pong, Hoai Pic,
Ha Noi” duoc thuc hién nham xem xét tac dong cua cac yéu t6 nhan thie, x4 hoi va
cam xtac dén quyét dinh duy tri nghé. Céch tiép cin nay gép phan bd sung 1y thuyét
hanh vi nghé nghiép trong bdi canh truyén thong, dong thoi hd trg hoach dinh chinh
sach bao ton va phat trién bén virng lang nghé Viét Nam.

3. PHUONG PHAP NGHIEN CUU

3.1. Co sé' va m6 hinh nghién ctru

Theo Feriyal Farhadi Andarabi (2016), su thay doi nghé nghiép chiu anh huéng
boi nhiéu yéu t6 nhu sy hai 10ng trong cong viée, co hdi nghé nghiép méi, ning luc ca
nhan va sy hd tro xa hoi, trong d6 su hai long cong viée 1a yéu té quyét dinh nhat, thic
day ca nhan tim kiém hudng di méi khi cam thay bi gii han trong phat trién.

| Yéu t6 té chirc |

l l Hiéu sudt céng viéc

Nhan thic vé su tuong
thich gitra ca nhan va té
chirc

Nhan thic vé su tuong
thich gitra ca nhan va
moi trudng lam viéc
Nhan thac vé co hoi
phat trién su nghiép

Nhan thac vé hiéu suat

thuc té

[

Yé&u t6 ca nhan

Su hai long trong cong I

M8&i quan hé giira hiéu
sudt va phan thudng, su
coéng bang trong phan
thudng

Cac yéu té khac,

Suy nghi vé

viéc

I

viéc thay déi
nghé nghiép

-

Banhigiaketqua cong Sur hai long hoac khéng

viéc hién tai so véi két
qua co héi thay thé

I

|

Nhan thirc vé su sdn co
cta co héi thay thé

|

Yéu té mébi trudng ca
nhan

hai long vé su nghiép

Hinh 5: M6 hinh thay d6i nghé nghiép tich hop

Nguon: Feriyal Farhadi Andarabi, 2016

Y dinh tim kiém
coéng viéc mai

[

Tim kiém thuc
té

l

Y dinh thay déi
nghé nghiép

l

Nhan thac vé
su thay déi

l

Thay déi thuc
té

Duya trén M6 hinh Thay d6i Nghé nghiép Tich hgp (IMCC) phat trién tir nghién

ctru ciia Rhodes va Doering, tac gia xem xét sy thay doi nghé nghiép nhu mot hién
tugng doc 1ap, chiu tac dong ciia mirc @ hai 10ng cong viéc, su hai long nghé nghiép
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va co hoi thing tién. Cac yéu té mo rong nhu cing thiang, ap luc xa hoi, ban sic nghé
nghiép va su 6n dinh viéc lam ciing gop phan dinh hinh quyét dinh thay d6i nghé nghiép.

Thai do
Su hai long trong cong viéc

Kiém soat hanh vi nhan thic Y dinh hanh vi
Kha nang phuc héi tam ly Y dinh nghi viéc

Chudn muc cha quan
H6b tro xa hoi

Hinh 6: M6 hinh cac yéu té anh huéng dén y dinh luan chuyén diéu dudng
Nguon: Yingnan Zhao va cong sy, 2021

Tuong tw, nghién ctru cua Yingnan Zhao va cong su (2021) 4p dung Ly thuyét
Hanh vi C6 ké hoach (TPB) dé phan tich y dinh ludn chuyén cua diéu dudng, nhan manh
vai tro cua kha niang phuc hoi, sy hai 10ng cdng viéc va hd tro xi hoi. Két qua cho thay
cac yéu t6 tm ly — xa hoi nay c6 thé du doan hanh vi duy tri hoic roi bo nghé. Ké thira
hai md hinh trén, nghién ctru hién tai md rong phan tich sang béi canh lang nghé truyén
thong, déng thoi bd sung cac bién nhan khiu hoc nhu gidi tinh, do tudi, trinh d6 hoc
van va s doi truyén nghé nhim danh gia mirc d6 khac biét trong y dinh duy tri nghé.
Viéc xem xét yéu t6 truyén théng gia dinh gitp 1am rd vai tro cua gi tri vian hoa va gin
két thé hé trong viéc bao ton va phat trién bén viing lang nghé.

M® hinh nghién ciru dé xuét

‘ Mang luéi tham i

. Nhan khau hoc
khao

1

‘Hl

= Y dinh r&i bo { Quyét dinh duy tri

Nhan thirc vé nhu
cau xa hoi

H3
\\

Nhan thic vé IS
chuan muc xa hoi =

Nhan thirc vé su
phu hop céng viéc

Nhan lhl’r_c vé danh
du nghé nghiép

Chuan muc ca
nhan

Su hai long déi véi
cong viéc

HS

Hinh 7: M hinh nghién ctru dé xuat
Nguon: Nhom tac gia
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3.2. Gia thuyét nghién ciru

Cac yéu t6 nhan khau hoc nhu gidi tinh, tudi, trinh d hoc van, tinh trang hon nhan
va tham nién cong tac dugc xem 1 nhitng bién s6 c6 anh hudng dang ké dén y dinh
nghi viéc (Huang, 2003; Knapp, 1982; Powell & York, 1992; Lee, 2008). Nguoi c6 trinh
d6 hoc van cao thuong c6 nhiéu co hoi nghé nghiép thay thé, do d6 dé roi bo cong viée
hién tai (Cordes & Dougherty, 1993), trong khi nhirng ca nhan c6 tham nién lau nam lai
c6 xu hudng gin bé hon nhd sy 6n dinh va cam két t6 chirc (Miller & Wheeler, 1992;
Lane, 1998). Trong bdi canh lang nghé truyén théng, sé doi truyén nghé phan 4nh mirc
d6 gin b6 giira ¢4 nhan va cong dong nghé, gop phan cing ¢ cam két duy tri nghé qua
cac thé hé. Tur d6, nghién ctru dé xudt gia thuyét H1: Ton tai su khac biét vé mirc d6 anh
hudng cua cac yéu td nhan khau hoc dén quyét dinh duy tri lang nghé truyén thong.

Mang ludi tham khao, bao gdm cac mbi quan hé gia dinh va dong nghiép, dong
vai trd quan trong trong viéc hinh thanh va duy tri ban sic nghé nghiép. Su hd tro vé
tinh than tir gia dinh gitip nguoi lao dong 6n dinh cam xuc va giam y dinh nghi viéc,
trong khi cac mébi quan hé dong nghiép tich cuc ¢ thé nang cao su hai 1ong va cam két
td chirc (Zhuge et al., 2024; Akila & Priyadarshini, 2018; Hom et al., 2024). Tuy nhién,
su rang budc trong cac quan hé xa hoi cling c6 thé khién c& nhan kho roi bo nghé ngay
ca khi khong con hai long (Baylor, 2010). Do d6, gia thuyét H2 dugc dé xuit: Mang
lu6i tham khao co tac dong dén ¥ dinh roi bo lang nghé.

Nhan thtrc vé nhu cau x4 hoi thé hién qua cam nhan cta c& nhan vé kha ning dap
{mg cac nhu cdu vat chat va tinh than ctia ban than trong cong viéc. Khi thu nhip hoic
doanh thu khong twong xtmg vdi ky vong x& hoi, nguoi lao dong dé nay sinh y dinh roi
b6 nghé (Imam Haryadi & Nidya Dudija, 2024). Tt d6, gia thuyét H3 dugc dé xuat:
Nhén thtrc vé& nhu cau x4 hoi c6 tac dong dén ¥ dinh roi bo lang nghé.

Nhan thitc vé chuin muc xa hoi, dic biét 1a cam nhén vé trach nhiém x3 hoi cua
doanh nghiép (CSR), anh huong tich cuc dén cam két t6 chirc va giam y dinh nghi viéc
(Nguyén Hiru Khéi, 2020; Vii Trung Kién, 2019; P4 Vii Phuong Anh et al., 2024). CSR
cung cac hoat dong quan tri nhan luc xanh tao dung méi truong lam viéc c¢o6 dao drc,
gia tang 10ng trung thanh va giam ty 1& roi bo, dic biét ¢ thé hé tré. Gia thuyét H4 dugc
dé xuat: Nhan thire vé chuan muc x3a hoi c6 tac dong dén y dinh 101 bo lang nghé.

Cam nhan vé sy phi hop gitra nang luc, pham chat ca nhan va yéu cau nghé nghiép
1a mot yéu t6 quyét dinh dén muc do gin bo. Khi ngudi lao dong nhan thay ban than
phtt hop voi nghé, ho ¢6 xu huéng duy tri cong viéc 1au dai; nguoc lai, sy khong phu
hop dan dén ¥ dinh roi bo. Do d6, gia thuyét H5 dugc dé xuat: Nhan thic vé su phil hop
trong cong viéc co tac dong dén y dinh roi bo lang nghé.

Danh dy nghé nghiép dugc hinh thanh tir su nhan thic vé gia tri tinh than, dao dirc
va vin hoa ciia nghé. Khi ca nhan cam thay cong viéc phan anh dung gid tri truyén thong
va niém ty hao van hoa, ho ¢ xu hudng gan bo 1au dai hon (Norbekova, 2021). Vi vay,
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gia thuyét H6 duoc dé xuat: Nhan thie vé danh du nghé nghiép c6 tac dong dén y dinh
roi bo lang nghé. Theo Ly thuyét Hanh vi c6 Ké hoach (Ajzen, 1991), chuan muc c4
nhan — bao gdm gi4 tri nghé nghiép, niém tin va thai d6 — anh huong truc tiép dén y
dinh nghé nghiép. Khi gia tri c4 nhan khong phu hop véi van héa t6 chirc, nguoi lao
dong d& cam thay bat min va tim kiém mai trudng khac (Yu, 2024; Pawestri & Dewi,
2023; Zhou et al., 2024). Gia thuyét H7 duoc dé xuat: Chuin muc ¢ nhan trong bao vé
lang nghé c6 tac dong dén y dinh roi bo lang nghé.

Su hai long trong coéng viéc thé hién trang thai cam xuc tich cuc khi nguoi lao
dong dat duoc nhing gia tri mong mudn tir céng viéc (Locke, 1969). Nhiéu nghién ciru
da chtimg minh mdi quan hé nghich chiéu giita su hai long va y dinh nghi viéc (Mobley,
1977; Bashir et al., 2012; Hulin, 1966). Tir d6, gia thuyét H8 dugc dé xuat: Sy hai 1ong
trong cong viéc ctia nghé nhan tac dong dén y dinh rdi bo lang nghé.

Theo Ly thuyét Hanh vi c6 Ké hoach (TPB), y dinh 12 yéu t6 trung gian giita thai
d6, chuan muc x4 hoi va hanh vi thyc té (Thorhauge et al., 2016). Y dinh phan anh su
cam két hanh dong va hé gia tri dao duc cta ca nhan (Turk & Avcilar, 2018). Vi vay,
gia thuyét H9 duoc dé xuét: Y dinh roi bo lang nghé c6 tic dong truc tiép dén quyét
dinh duy tri lang nghé.

C4c gia thuyét ndy nham kiém dinh tac dong truc tiép va gian tiép gitta cac yéu tb
tam Iy — x4 hoi va quyét dinh duy tri nghé truyén thong trong bdi canh cu thé cua lang
nghé Son Pong. Nghién ctru ky vong 1am rd co ché hinh thanh y dinh duy tri nghé, qua
d6 cung cap bang chung thuc nghiém cho viéc hoach dinh chinh sach bao tén va phat
trién bén virng lang nghé Viét Nam.

3.3. Thiét ké nghién ciru va miu khao sat

3.3.1. Thiét ké mébu héi va phwong phép thu thép div liéu

Theo quy luit xac dinh c¢& mau trong nghién ctru thuc nghiém, ty 18 téi thiéu
gilta s6 mau va sb bién quan sat can dat it nhat 1a 5:1 (Bollen, 1989). Trong md
hinh nghién ctu, tong s6 bién quan séat 1a 33, do d6 kich thuéc mau tdi thiéu can
thiét dugce xéc dinh 1a:

M =33 x5=165

Pé dap tng yéu cau ndy, nhém nghién ciru da thu thap thdng tin so cap thong qua
khao sat truc tiép tai lang nghé Son Pong, huyén Hoai Puc, Ha Noi — dia phuong ndi
tiéng voi nghé lam do tho truyén thong. Khao sat duoc tién hanh tir thang 01/2025 dén
thang 02/2025, bang hinh thirc phong van truc tiép timg ho gia dinh dang tham gia san
xuat va kinh doanh trong lang nghé.

Phuong phap chon mau duoc &p dung 1 chon mau ngau nhién phan tang, dua trén
cac tiéu chi co ban nhu gi6i tinh, do tudi, thu nhap va thoi gian lam nghé, nham dam
bao mau khao st phan anh duoc dic trung ctia cac nhoém dan cu trong lang nghé. Viéc
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khdo sat truc tiép gitp thu thap dir liéu chinh xac hon, giam thiéu sai léch do khac biét
vé trinh d6 hoc van hodc kha nang tiép can cong ngh¢ cua nguoi tham gia. Téng cong,
nhom nghién ctru da thu vé 253 phiéu khao sat. Sau khi tién hanh kiém tra, loai bo cac
phiéu khong hop 1¢é (bao gom trudng hop ngudi khdng thudce lang nghé, nguoi ngoai do
tudi lao dong hodc khdng cd nhan thirc vé nghé), con lai 245 phiéu hop 1¢ duge sir dung
cho phan tich dinh luong.

3.3.2. Thiét ké bang héi

Sau khi tong quan c4c tai liéu trong va ngoai nude lién quan dén sy hai long trong
cong viéce, y dinh roi bé nghé va céc ly thuyét hanh vi, nhém nghién ctru di xay dung 8
gia thuyét nghién ctru 1am co s cho viée thiét ké bang hoi. Bang hoi sir dung thang do
Likert 5 muc d6 (tir 1 — “Hoan toan khong dong y”” dén 5 — “Hoan toan dong y”’) nham
do ludng cac yéu t6 tam 1y va hanh vi nghé nghiép cta ngudi lao dong tai lang nghé
Son Dong.

Bang hoi gdm ba phan:

+ Phan 1 — Loi ngod: Gidi thidu muc dich nghién ctru, cam két bao mat va khuyén
khich sy tham gia.

+ Phan 2 — Théng tin nhan khau hoc: Bao goém gi6i tinh, do tudi, trinh d6 hoc van,
thu nhap va sb doi theo nghé.

+ Phan 3 — N6i dung khao sat: Gom 8 nhém cau héi twong tng véi 8 nhan td trong
mo hinh nghién cuu:

+ Mang ludi tham khao (5 bién)

+ Nhén thire vé& nhu cau x4 hoi (5 bién)

+ Nhén thirc vé sy phil hop nghé nghiép (4 bién)

+ Nhén thirc vé chuin muc x& hoi (3 bién)

+ Nhan thire vé danh dy nghé nghiép (3 bién)

+ Chuan myc c& nhan (4 bién)

+ Su hai 1ong cong viéc (6 bién)

+ Y dinh roi bo lang nghé (3 bién)

Céc bién quan sat nay duogc thiét ké dya trén cac thang do da kiém dinh trong cac
nghién ctru quéc té, sau d6 duoc didu chinh ngdn ngit va ngir canh dé phu hop vai dic
trung nghé thi cong truyén thong Viét Nam.
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3.3. Thu thap va xit ly dir liéu

Sau khi thu thap, cac bang héi duoc kiém tra tinh hop 18, ma hoa va lam sach dit
lidu. Toan bo dit liéu duoc xur Iy bang phan mém SPSS 23.0. Quy trinh phan tich gdm
bon bude chinh:

(1) Théng ké mé ta: Phuong phap théng ké mé ta dugc sir dung dé trinh bay dic
diém cta mau khao sat theo cac tiéu chi nhu gidi tinh, do tudi, trinh d6 hoc van va thu
nhap. Cac bang tan sd duoc 14p nham mo ta phan b cua timg bién va danh gié tinh dai
dién ctia mau, lam co so cho cac phén tich dinh luong tiép theo.

(2) Panh gia do tin cay thang do: D tin cdy cua thang do duoc kiém dinh bang hé
sd Cronbach’s Alpha. Cac bién c6 hé s6 twong quan bién - tong nho hon 0,3 s& bi loai,
thang do duoc chip nhan khi Cronbach’s Alpha > 0,6 (Hoang Trong & Chu Nguyén
Mong Ngoc, 2008).

(3) Phan tich nhan t6 khdam pha (EFA): Phan tich EFA duoc sir dung dé kiém dinh
gia tri hoi tu va phan biét cua cac bién. M6 hinh duoc chip nhan khi chi s6 KMO > 0,5
va kiém dinh Bartlett’s Test c6 ¥ nghia thong ké (Sig. < 0,05). Cac yéu t6 duoc trich
theo phwong phap Principal Component Analysis, v6i eigenvalue > 1 va hé s tai nhan
t6>0,5. Tong phuong sai trich > 50% thé hién gid tri giai thich tot cia md hinh (Gerbing
& Anderson, 1988).

(4) Phan tich hdi quy:

Hdi quy tuyén tinh da bién (Linear Regression): duoc ap dung dé danh gia mirc
d6 anh hudng cua cac nhan té doc 1ap dén y dinh roi bo nghé truyén thdng. Mire do phu
hop ctia md hinh dugc kiém dinh qua hé s6 R2, kiém dinh F va gia tri Sig. < 0,05. Hién
trong da cong tuyén duoc danh gia bang chi sé VIF, véi VIF < 2 cho thdy mé hinh
khéng c6 da cong tuyén.

Hbi quy nhi phan (Binary Logistic Regression): duoc sir dung dé phan tich cac
yéu t6 anh huong dén quyét dinh duy tri lang nghé truyén thong. Céc chi sé6 Cox & Snell
R2, Nagelkerke R2 va Hosmer-Lemeshow Test dugc ding dé danh gia mic d6 phi hop
ctia md hinh. Mirc Y nghia Sig. < 0,05 thé hién md hinh c6 y nghia thong ké. Anh huong
clia ting bién dugc xac dinh qua hé s6 Wald va Exp(B): néu Exp(B) > 1, bién d6 lam
tang Xac suat duy tri lang nghé; néu Exp(B) < 1, tac dong theo chiéu nguogc lai (Hosmer
& Lemeshow, 2013).

Két qua phan tich hoi quy sé cho thidy mirc d6 va hudng tac dong cua timg yéu to
dén quyét dinh duy tri lang nghé, 1a co s¢ dé dé xuét cac giai phap chinh sach hd trg
phat trién bén viing nghé truyén thong.
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4. KET QUA NGHIEN CUU

4.1. Khai quat vé lang nghé

4.1.1. Khai quét lich s hinh thanh

Lang Son Pdng, thudc x4 Son Pong, huyén Hoai Pirc, Ha Noi, 1a mot trong nhimng
lang nghé tha cong my nghé 1au doi nhat Viét Nam, ndi tiéng voi nghé thuat tac tugng
Phat, cham khic d6 tho va son son thép vang. Trai qua hon mot thién nién ky, Son Pong
van gitt dugc tinh hoa k§ nghé truyén thong, trd thanh biéu twong cta nghé diéu khic
g6 tam linh Viét Nam.

Bang 1: Lich sir hinh thanh lang nghé Son Dong

Nhan vat / Sy kién

Giai doan Dic diém noi bat AR
‘ ‘ ‘ tieu biéu
Thoi Ly Nghé cham khic Xué'lt‘ hién khi To nghé Bao Truc vé‘ Son
(thé ky X1) nha Ly xay dung nhi¢u cong trinh ton| Dong tru,yén day ngh¢, dugc tho
gido. phung dén nay.

Thé ky | Lang tré thanh trung tdm ché tac do
XIX —dau | tho cung cho cac dinh, chua
XX 16n & Bic Bo.

Xuat hién nhiéu dong ho nghé
truyén thong.

Khang Cu Thac (1918) — nghé nhéan
chién Nghé bi gian doan do nguoi dan tham| tiéu biéu roi lang di khang
chbng gia chién dau. chién, sau tro vé khoi phuc
Phap nghé.

Giai doan | KNO1Phuc nght sau chinhsach & | s 40 14 qua mo hinh gia
1980-1986 do tin nguo,ng;‘lap Hop tac xa Sao dinh.

May san xuat do6 thua cong.

Nghé phét trién manh, nhiéu nghé

Thot ky . Tham gia chuong trinh
2. y nhan dugc phong danh hi¢u; san % P &

do1 méi 2 R 2 R . OCOP, d¢ xuat quy hoach khu
p pham xuat khau sang Nhat, Han, . R

dén nay lang nghé tap trung.

Nga...

Nguon: Nhom tac gia tong hop

4.1.2. Gia tri van h6a va kj nghé truyén thong

Theo truyén thuyét, cu Pao Truc 12 ngudi di khai sang nghé son thép va diéu khac
& Son Pong. Ong quy tu cac tho gioi, truyén lai ki thuat tac tugng, dat vang va son mai
cho nguoi dan trong vung. DPén thd cu hién van duoc gin gitt, 1a diém tua tam linh va
niém ty hio cta nguoi din dia phuong.

Céc dong ho nghé nhan nhu ho Nguyén, ho Ngo, ho Pao... di nbi tiép nhau gin
gilt nghé qua nhiéu thé hé. K¥ thuat son son thép vang va tac tugng gb cua Son Pong
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dat dén d6 tinh xdo cao, dugc ing dung trong viéc phuc ché cac cong trinh tin ngudng
ndi tiéng nhu chuia But Thap, chua Keo hay dén Hung.

“Nghé 1am db thd & Son Dong khong chi 13 ké sinh nhai, ma 13 s ménh bao ton
linh hdn cia my nghé Viét Nam.” - Phong van nghé nhan Nguyén Ba Dong, 2024.

4.1.3. Hién trang phét trién 1ang nghé

Hién nay, Son Pong c6 hon 4.000 lao dong tham gia san xuét, trong d6 nhiéu
ngudi di duoc phong danh hiéu Nghé nhan Uu ti. San phim cia lang bao gdm tuong
thd, hoanh phi cau dbi, sap tho, d6 tho cang. .. khéng chi phuc vu thi trudng trong nudce
ma con xuit khau sang Nhat Ban, Han Quéc, Nga va nhiéu nudc chiu Au.

4.2. Pic diém miu nghién ctru

4.2.1. Phan tich thong ké mo ta méau nghién creu

Thoi gian sinh song

Gioi tinh

B Dwdi 5 nam

E5-10 nim
®Nam ® Nir B Trén 10 ndm
Hinh 8: Théng ké mé ta Hinh 9: Théng k& mau khao sat
mAu theo gidi tinh theo thoi gian sinh séng

Nguén: Phan tich ciia nhom tac gia

Trong téng sb 245 phan hoi hop 1€, ty 1€ gidi tinh nam chiém 66,5%, nir 33,5%
(Hinh 8). V& thoi gian sinh séng tai lang nghé, nhém cu trd trén 10 ndm chiém ty 18 cao
nhit (76,7%), phan anh dic trung cua cong dong cu dan gin b6 1au dai (Hinh 9).
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Thu nhép Nguén thu nhap chinh
2.4

® Nghé 1am dd tho
® Duw6i 5 triéu W 5-10 triéu m Nghé khac
m10-15 triéu W Trén 15 triéu m C4 hai
Hinh 10: Théng ké mu khao sat Hinh 11: Théng ké md ta mau theo
theo thu nhap nguon thu nhap chinh

Nguon: Phan tich ctia nhom tac gia

Xét v& mirc thu nhap binh quan thang, nhdm c6 thu nhap tir 5-10 triéu dong chiém
35,9%, tiép dén 1a nhom 10-15 triéu (28,2%), nhom dudi 5 tridu (16,3%) va trén 15
triéu (19,6%) (Hinh 10). Ngudn thu nhap chinh chi yéu dén tir nghé 1am d6 tho (71,8%),
trong khi nghé khac va két hop hai ngudn 1an luot chiém 25,7% va 2,4% (Hinh 11).

Bac hoc
24 _\iﬁr4.5
® Khong di hoc ® Tiéu hoc
® Trung hoc co s& ® Trung hoc phd thong
m Trung cp m Cao dang
® Dai hoc B Sau dai hgc

Hinh 12: Théng ké mé ta mau theo bac hoc
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Nguon: Phan tich ctia nhom tac gia

V& trinh d6 hoc van, nguoi hoc trung hoc phd théng chiém ty 1 16n nhét (30,2%),
tiép theo 1a dai hoc (21,6%) va trung hoc co s¢ (15,1%). Nhin chung, mau khao sat co
trinh d6 hoc van da dang (Hinh 12).

Thé hé

I

SO doi

9

W | thé hé M2 thé hé

W 3 thé hé M4 thé hé m0doiml doim2 doim3 doi
m 5 thé hé W4 doim5 doime6 doi
Hinh 13: Théng ké mo td mau Hinh 14: Théng, ké mo ta mau
theo thé hé theo so doi

Nguon: Phan tich ctia nhom tac gia.

Khao st s6 thé hé trong gia dinh cho thay phan 16n 1 gia dinh ba thé hé (56,3%),
tiép dén 12 hai thé hé (25,3%) va bdn thé hé (12,7%) (Hinh 13). V& s6 doi truyén nghé,
da s6 ho 6 hai dén ba doi (51,8%), phan &nh tinh ké thira nghé truyén théng cao (Hinh
14).

4.3. Panh gia do tin cay thang do

Bang 2: Phan tich Cronbach’s Alpha lan

Hé s6
Thang ] , tuwong Cronbach’s
Bien quan sat guan Alpha néu loai
do <K <K
bién bién
téng
Cronbach’s Alpha = 0,740
Mang lugi | Advice_Networkl 0,531 0,693
tham khao | Advice Network2 0,59 0,625
Advice Network3 0,574 0,644
Nhan Cronbach’s Alpha = 0,682
thac vé | Awareness_SocialNeed1 0,403 0,646
nhucau | Awareness_SocialNeed? 0,457 0,622
xa ho1 | Awareness_SocialNeed3 0,514 0,602
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Awareness_SocialNeed4 0,454 0,623
Awareness_SocialNeed5 0,364 0,664
Nhéln‘ Cronbach’s Alpha = 0,830
thac v€ | Perceived_Correspondencel 0,62 0,803
suphit [ 'perceived_Correspondence2 0,668 0,781
hop cONg "perceived Correspondence3 0,69 0,771
viee Perceived_Correspondence4 0,653 0,788
Nh@n‘ Cronbach’s Alpha = 0,743
thire vé | Awareness Honorl 0,62 0,595
danhdu | Awareness Honor2 0,584 0,64
nghé
nghiép Awareness_Honor3 0,508 0,725
Cronbach’s Alpha = 0,832
Chuan | Personal _Norm1l 0,649 0,794
muccad | Personal_Norm2 0,685 0,778
nhan Personal_Norm3 0,678 0,782
Personal _Norm4 0,651 0,8
Cronbach’s Alpha = 0,800
.| Job_Satisfationl 0,511 0,779
Swhai 554 satisfation2 0,554 0,77
i(;‘:% gﬁé Job_Satisfation3 0,601 0,759
vide Job_Satisfation4 0,461 0,793
' Job_Satisfation5 0,589 0,762
Job_Satisfation6 0,628 0,752
Nhan Cronbach’s Alpha = 0,768
thirc 7V‘é Perceived_SocialNorm1 0,576 0,714
chuan | Perceived SocialNorm?2 0,643 0,64
muc Xa
héi Perceived SocialNorm3 0,586 0,707
Cronbach’s Alpha = 0,701
Y dinh | Intentionl 0,581 0,528
ro1 bo | Intention2 0,578 0,531
Intention3 0,406 0,738

Nguon: Phan tich ciia nhom tac gia.

Két qua cho thay tat ca cac thang do déu dat do tin cdy, voi Cronbach’s Alpha dao
dong tir 0,682 dén 0,832, vuot ngudng chap nhan dugc (> 0,6) va phan 16n dat mirc tot
(> 0,7). Hé s6 tuong quan bién—tong ciia cac bién quan sat déu 16n hon 0,3, ching to
cac bién dong gop tich cuc vao ciu tric thang do.

Mang luéi tham khao (o = 0,740) dat d6 tin cay tot; ba bién quan sat déu c6 tuong
quan bién—tong > 0,53, khong can loai bién.
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Nhan thte vé nhu cau x3 hoi (a = 0,682) nam trong mirc chap nhan duoc; c4c bién
quan sat déu > 0,36, cho thay thang do 6n dinh va phu hop dé tiép tuc phan tich.

Nhan thic vé su phu hop cong viée (a = 0,830) c6 do tin cay rat tot; tit ca hé sd
tuong quan bién—tong déu cao (> 0,62), phan 4anh thang do nhat quéan.

Nhan thac vé danh du nghé nghi¢p (a0 = 0,743) dat dd tin cay tdt, cac bién quan
sat ¢6 hé s tir 0,50-0,62 va khong bién ndo 1am giam chat luong thang do.

Chuan muc c4 nhan (o= 0,832) dat muc rit cao; cac bién quan sat déu manh va
nhit quan (0,65-0,69).

Sur hai 1ong ddi v6i cong viée (o = 0,800) co do tin cay tt, cac bién quan sat dao
dong 0,46—-0,63; thang do sur dung dugc cho giai doan EFA.

Nhan thirc vé chuan muc x& hoi (o = 0,768) c6 d6 tin ciy tt; ba bién quan sat déu
dat tir 0,576 dén 0,643.

Y dinh roi bo (o= 0,701) dat muc tin cdy kha; du bién Intention3 c6 twrong quan
bién—tong thip nhat (0,406), nhung van trén ngudng 0,3 va khong 1am ting Alpha khi
loai bién, nén duoc gitr lai.

Téng két: Tét ca tam thang do déu dat chudn Cronbach’s Alpha va du diéu kién
dua vao phan tich nhan t6 kham pha (EFA).

4.4. Phan tich nhan té kham pha EFA
4.4.1. Phan tich nhan #6 EFA ciia bién déc lgp

Bang 3: Két qua kiém dinh KMO and Bartlett’s Test ctia cac bién doc 1ap

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 0,877
Approx. Chi-Square 2874,331
Bartlett's Test of
. df 351
Sphericity :
Sig. 0,000

Nguon: Phan tich ciia nhom tac gia.

Két qua kiém dinh KMO va Bartlett cho thiy KMO = 0,877 (> 0,5) va kiém dinh
Bartlett c6 Sig = 0,000 (< 0,05). Piéu nay khang dinh dit liéu hoan toan phl hop dé thuc
hién phan tich nhan t6 kham pha (EFA). Mitc KMO cao ciing phan anh ma trin tuong
quan giira cac bién 13 dtt manh dé trich rat cac nhan 6 tiém an.
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Bang 4: Bang ma tran nhan t6 xoay sau khi phan tich

Rotated Component Matrix?

Component

1

2

3

4

Awareness_Honor2

0,679

Awareness_Honor3

0,675

Awareness_Honorl

0,668

Personal_Norml

0,653

Personal_Norm2

0,634

Personal_Norm3

0,629

Awareness_SocialNeed3

-0,567

Personal_Norm4

0,532

Awareness_SocialNeed?2

-0,515

Perceived_Correspondence?2

-0,740

Perceived_Correspondence4

-0,716

Perceived_Correspondencel

-0,665

Perceived_Correspondence3

-0,607

Job_Satisfation3

0,731

Job_Satisfationl

0,706

Job_Satisfation2

0,660

Job_Satisfation5

0,621

Job_Satisfation4

0,596

Job_Satisfation6

0,582

Perceived_SocialNorm2

0,778

Perceived_SocialNorm3

0,718

Perceived_SocialNorm1

0,712

Advice Networkl

0,780

Advice Network?2

0,717

Advice Network3

0,701

Awareness_SocialNeed5

0,809

Awareness_SocialNeed4

0,761

hop véi tiéu chuan EFA.

Nguon: Két qua tinh toan tir SPSS 23

Sau khi xem xét ma tran xoay lan 1, bién Awareness_SocialNeed1 khong dat yéu
cau do hé so tai nhan t6 < 0,5, nén dugc loai khoi md hinh. O lan chay thir hai, tat ca 30
bién quan sat con lai déu dat trong s6 nhan t6 > 0,5, cho théy muc d6 hoi tu tot va phu

Bang Rotated Component Matrix 1dn 2 cho thiy 30 bién duoc rut trich thanh 6
nhan td, voi Eigenvalue thip nhat = 1,081 va tong phuong sai trich = 61,301%, vuot
mirc yéu cau tbi thiéu 50%. Piéu ndy c6 nghia 6 nhan to giit lai giai thich dugc hon
61% bién thién dir liéu - mic phii hop cho nghién ciru hanh vi xa hoi va kinh té phat

trién.

Nhu vay, quy trinh loai bién va phan tich lai EFA da gitip md hinh dat tinh hoi tu
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va phan biét t6t hon, dam bao do tin cdy trong cac budc phan tich tiép theo.
4.4.2. Phan tich nhan 76 EFA ciia bién phu thuc

Hé s6 KMO = 0.632 thoa man yéu cau 0,5 < KMO < 1 cho thy phan tich nhan té
kham pha EFA 1 thich hop véi dit liéu thuce té thu duoc

Bang 5: Kiém dinh KMO va Bartlett’s Test ctia cac bién phu thudc

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 0,632
Approx. Chi-Square 145,225
Bartlett's Test of of 3
Sphericity .
Sig. 0,000

Nguon: Két qua tinh toan tir SPSS 23

Tai Eigenvalues= 1,882 > 1, tong phuong sai trich bang 62,727%. Piéu nay c6
nghia tai hé s diém ding 1a 1,882 thi 1 nhan t6 nay giai thich duoc 62,727% do bién
thién cua dur liéu.

Bang 6: Tong phuong sai duoc giai thich

Total VVariance Explained
Component Initial Eigenvalues Extraction Sums of Squared Loadings
Total (% of Variance|Cumulative %| Total | % of Variance | Cumulative %
1 1,882 62,727 62,727 1,882 62,727 62,727
2 0,704 23,451 86,178
3 0,415 13,822 100,000

Nguon: Két qua tinh toan tir SPSS 23

Bang 7: Bang ma tran nhan tb xoay

Component Matrix®
Component
1
Intentionl 0,839
Intention2 0,839
Intention3 0,688

Nguon: Két qua tinh toan tir SPSS 23
4.5. Phan tich héi quy tuyén tinh da bién
4.5.1. Phan chia theo nhom yéu 16

Dua vao hé s tai nhan té hay trong sé nhan t6 (Factor loadings) cia ma tran nhan
t xoay, tac gia tim bién dai dién (ca bién dai dién va bién doc lap). Pong thoi chia cac
bién quan sat vé cac nhom yéu t6. Két qua chia cic nhom yéu to nhu sau:
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Bang 8: Két qua phan chia theo nhom yéu t6

Giai
STT] Thang do Bién quan sat Thich
thang do
Awareness_Honor2, Awareness_Honor3,
Awareness_Honorl, Personal_Norm1, Chuén
1 Personal_Norm Personal_Normz2, Personal_Norm3, muc ca
Awareness_SocialNeed3, Personal_Norm4, nhan
Awareness_SocialNeed?2
Nhan
Perceived_Correspondence2, thire V‘é
2 [Perceived_Correspondence Perceived_Correspondence4, su phlf,
Perceived_Correspondencel, h‘-’{’ vol
Perceived_Correspondence3 09?9
viee
Job_Satisfation3, Job_Satisfationl, Su hai
3 Job_Satisfation Job_SatlsfatlonZ,_Job__SatlsfatlonS, long trong
Job_Satisfation4, n A
N cong viec
Job_Satisfation6
Perceived_SocialNorm2, nganhthfc
4 | Perceived_SocialNorm Perceived_SocialNorm3, ve chuan
Perceived_SocialNorm1 muf .xa
hoi
5 Advice Network Advice Networkl, Advice Network?, MaEg i
vice_Newor Advice_Network3 t aqm
khao
Nhéan thirc
i Awareness_SocialNeed5, vé nhu
6 | Awareness_SocialNeed e L
- Awareness_SocialNeed4 cau xa
hoi

Nguon: Nhém nghién ciru tong hop
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Thém vao d6, hinh thanh sy phan biét nhém nhan tb hinh thanh tir bién quan sat
Awareness_SocialNeed5, Awareness_SocialNeed4 va nhdm nhan t6 hinh thanh boi
Awareness_SocialNeed3, Awareness SocialNeed2. Sau khi can nhic, nhom tac gia
quyét dinh lya chon nhom nhan t& hinh thanh bai Awareness_SocialNeed5,
Awareness _SocialNeed4 dai dién cho yéu t6 nhan thirc vé nhu cau x3 hoi.

4.5.2. Phan tich héi quy da bién

Phan tich hdi quy thuyc hién véi 6 bién doc lap: Chuan muc cd nhéan
(Personal_Norm), Nhan thtrc vé sy phl hop cong viéc (Perceived_Correspondence), Su
hai 1ong trong cong viéc (Job Satisfation), Nhan thirc vé chuan muc x3 hoi
(Perceived_SocialNorm), Mang ludi tham khao (Advice Network), Nhan thirc vé nhu
cau x3 hoi (Awareness_SocialNeed) va bién phy thudc 12 Y dinh roi bo 1ang nghé. Céc
bién dugc dua vao cung mdt lac dé xem bién nao dugc chép nhan.

Sau khi chay hdi quy lan 1, nhom yéu t6 Personal Norm c6 hé sb Sig = 0,898 >
0,05 va nhom yéu t Perceived_SocialNorm c6 hé s6 Sig = 0,127 > 0,05. Nhém nghién
ctru da loai hai yéu t6 nay va chay hdi quy lai.

Sau khi loai hai yéu t6 Personal_Norm va Perceived_SocialNorm ra khoi mé hinh,
chay lai phan tich hdi quy, nhém nghién ctru thu duoc két qua sau:

Hé s6 R2 hiéu chinh bang 0,409 nghia 14 40,9% su thay ddi vé y dinh roi bo lang
nghé duogc giai thich boi su bién thién cua cac bién doc 14p co trong mo hinh.

Bang 9: Hé s6 R? hiéu chinh

Mb hinh R R? R? hiéu chinh | Sai sé dw doan |Durbin-Watson

1 0,6472 0,419 0,409 0,76883150 2,069
Nguon: Két qua tinh toan tir SPSS 23

Trong bang phan tich ANOVA, ta thiy gia tri sig. rit nho (sig. = 0.000 < 0.05),
nén mé hinh hdi quy phi hop véi tap dit lidu va c6 thé str dung dugc.

Bang 10: Két qua phan tich kiém dinh F

ANOVA?
M6 hinh Tong c4c binh df Binh phu"o’ng E Sig.
phuong trung binh
Hbi quy 102,136 4 25,534 43,197 ,000°
1 Phén du 141,864 240 0,591
Tong cong 244,000 244

Nguon: Két qua tinh toan tir SPSS 23
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Bang 11: Két qua phan tich hdi quy

Coefficients?

o H¢ 50 hoi ,
H¢ so6 hoi quy quy Thong ké
A chwa chuén hoa chuin . | dacong
Mo hinh hoa T | Sig tuyén
Sai s Dung
B chuén Beta sai VIF

Hiing s6 5’6ng' 0,049 0,000 [1,000-0,097| 0,097
Perceived_Correspondence  -0,475 0,049 | -0,475 |-9,654 |0,000-0,572/-0,378
Job_Satisfation -0,336 0,049 | -0,336 |-6,8170,000-0,432/-0,239
Advice Network -0,251 0,049 | -0,251 |-5,098 |0,0001-0,348/-0,154
Awareness_SocialNeed 0,131 0,049 | 0,131 | 2,671 |0,008/0,035|0,228

Nguon: Két qua tinh toan tir SPSS 23

Trong két qua trén, néu sig. < 0.05 twong duong voi do tin cay 95% va [t| > 2 thi
nhan t6 d6 duoc chip nhan, c6 nghia 1 nd c6 su tac dong dén ¥ dinh roi bo lang nghé.

Hé s6 hoi quy thé hién dudi hai dang: (1) chua chuan hoa (Unstandardized) va (2)
chuén hoa (Standardized). Vi hé sb hoi quy chua chuan hoa (B), gid tri ciia né phu thudc
vao thang do cho nén chiing ta khdng thé dung ching dé so sanh mirc d6 tac dong cua
cac bién doc 1ap vao bién phu thudc trong ciing mot mé hinh dugc. Hé s hdi quy chuén
hoa (beta, ky hiéu ) la hé sb ching ta di chuan hda cac bién (cac bién cung don vi). Vi
vy chling dugc dung dé so sanh mirc do tac dong cua cac bién phu thudc vao bién doc
1ap. Phuong trinh hdi quy tuyén tinh duoc thé hién nhu sau:

Intention = - 0,475 x Perceived_Correspondence — 0,336 x Job_Satisfation —
0,251 x Advice Network + 0,131 x Awareness_SocialNeed

4.5.3. Phan tich héi quy nhi phan

Phan tich hoi quy nhi phan duogc thuc hi¢n véi 7 bién doc 1ap, bao gé)m: Chuén
muc cd nhan (Personal Norm), Nhan thic vé sy phu hop cong viéc
(Perceived Correspondence), Su hai long trong cong viéc (Job_Satisfaction), Nhan
thic vé chuan muc x3 hoi (Perceived SocialNorm), Mang ludi tham khao
(Advice Network), Nhan thirc vé nhu cau xa hoi (Awareness_SocialNeed) va Y dinh
roi bo lang nghé (Intention). Bién phu thudc trong mé hinh 1a Quyét dinh duy tri
(Decision), dugc ma hdéa dudi dang nhi phan, trong dé 0 dai dién cho “khong duy tri”
va 1 dai dién cho “c6 duy tri”.

Tat ca cac bién doc 1ap duge dua vao md hinh nhiam xac dinh xac suat duy tri
dwa trén cac yéu t6 tac dong. Ngoai ra, cac bién nhan khau hoc ciing duoc xem xét dé
danh gia anh huong dén quyét dinh duy tri.

Trong phan tich hdi quy, kiém dinh F duoc sir dung dé danh gia do phu hop cia
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mo hinh trong hoi quy tuyén tinh. Pbi voi hdi quy nhi phan, kiém dinh Chi-square duoc
ap dung nham xac dinh xem mo hinh c6 cai thién dang ké so v&i mo hinh rdng hay
khong. Néu gia tri Sig. kiém dinh Chi-square & hang Model nhé hon 0.05 thi mé hinh
hoi quy 1a phu hop. Néu gia tri sig nay 16n hon 0.05, md hinh hdi quy khong phu hop

Sau 2 lan thuc hién kiém dinh Wald, két qua cho thiy cac bién GIOITINH,
DOTUOI, TN, THEHE, NHANKHAU va FAC4 1 bién NTNC, SODOI va FAC6_1 ¢6
gi tri Sig. 16n hon 0,05. Vay nhdm nghién ctru quyét dinh loai bo cac bién nay va thuc
hién hoi quy lai lan thi 3.

Bang 12: Kiém dinh Omnibus vé hé s6 ctia md hinh sau khi chay 1an 3

Omnibus Tests of Model Coefficients

Chi-square df Sig.

Step 139,610 7 0,000

Step 1 Block 139,610 7 0,000
Model 139,610 7 0,000

Nguon: Két qua tinh toan tir SPSS 23
Bang 13: Két qua hé s Cox & Snell R Square va Nagelkerke R Square

sau khi chay 1an 3
Step -2 Log likelihood |Cox & Snell R Square | Nagelkerke R Square
1 155,355% 0,434 0,621

Nguon: Két qua tinh toan tir SPSS 23

Két qua chay 1an 3 cho thay gi4 tri Chi-square & hang Model c¢6 Sig. = 0,000 <
0,05, chirng td mo hinh hoi quy phu hop v6i dit liéu. Ddng thoi, hé sb Nagelkerke R
Square dat 0,621, tién gan dén 1, phan 4nh mirc d6 phi hop tuong ddi cao ctia mé hinh.

Bang 14: Kiém dinh Wald sau khi chay 14n 3

B S.E. Wald Df Sig. Exp(B)
TGSS 0,821 0,327 6,314 1 0,012 2,273
BACHOC| -0,286 0,127 5,076 1 0,024 0,752
FAC1_1 | 0,363 0,211 2,949 1 0,086 1,437
Step 12 FAC2_1 | 1,008 0,271 13,826 1 0,000 2,740
FAC3_1 | 0,848 0,238 12,669 1 0,000 2,336
FAC5_1 | 0,903 0,242 13,947 1 0,000 2,468
FAC1 2 | -1,342 0,291 21,287 1 0,000 0,261
Constant | 0,885 1,071 ,682 1 0,409 2,422

Nguon: Két qua tinh toan tir SPSS 23

Sau khi loai bo 3 bién, kiém dinh Wald cho thdy hau hét cic bién déu c6 Sig. >
0,05. Riéng bién FAC1 1 c6 gia tri Sig. = 0,086, cao hon mic y nghia 0,05, nhom
nghién ctru van quyét dinh giit lai bién nay trong md hinh vi gia tri Sig. ctia nd tiém can
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ngudng Y nghia thong ké. Piéu ndy cho thdy bién FAC1_1 van c6 kha ning tac dong
dén quyét dinh duy tri lang nghé, di mtrc d6 chua do manh dé dat mic ¥ nghia thong
thudong. Hon nira, viéc giit lai bién ndy gilp dam bao mo hinh khéng loai bo mot yéu tb
c6 thé quan trong trong cac bdi canh khac hodc khi phan tich voi tap dit liéu 16n hon.
Do d6, bién FAC1_1 tiép tuc duoc dua vao md hinh dé danh gia sdu hon trong cac budc
phan tich tiép theo.

Duya vao Bang 14, ta thu duoc phwong trinh hoi quy nhu sau:

In (2801 ) = 0,885 + 0,821.TGSS — 0,286.BACHOC + 0,363.FAC1_1 +

1— Decision

1,008.FAC2 1+ 0,848.FAC3 1 + 0,903.FAC5_1 — 1,342.FAC1 2
Nhu vay, ¢6 1 s6 két luan nhu sau:

Cac yéu to nhan khau hoc chi c6 Thoi gian sinh sdng (TGSS) va Béc hoc
(BACHOC) ¢6 anh hudng truc tiép dén quyét dinh duy tri nghé. Cu thé:

+ Thoi gian sinh séng (TSSS) ¢ B = 0,821 mang dau (+) va hé sb Sig. = 0,012 <
0,05. Thém vao dé, Exp(B) = 2,273 > 1. Cho thiy bién thoi gian sinh sbng tai lang lam
ting xac suat duy tri nghé.

+ Béc hoc (BACHOC) ¢4 B = - 0,286, hé s6 Sig. = 0,024 < 0,05 va Exp(B) = 0,752
< 1. Cho thiy bién bac hoc lam giam xac suét duy tri nghé.

Nhom nhan t FAC1_1 dai dién cho Chuan muyc c4 nhan c¢6 B = 0,363 va Exp(B)
= 1,437, cho thiy c6 xu huéng tac dong tich cuc dén xac suét duy tri nghé. Tuy nhién,
hé s6 Sig. = 0,086 > 0,05, nghia 1a chwa du bang chung théng ké manh dé khang dinh
chéc chin anh hudéng ciia nhém nhan t6 nay. Mic du vay, xét vé mit 1y thuyét va thuc
tién, yéu t6 chuan muc c& nhan van co thé déng vai tro quan trong trong viéc quyét dinh
gin bo véi nghé, dic biét trong cac nganh nghé truyén théng. Vi vy, bién nay van duoc
giit lai trong mo hinh dé dam bao phan tich toan dién hon.

Nhém nhan t6 FAC2 1 dai dién cho Nhan thuc vé su phu hop cong viéc ¢6 B =
1,008 mang dau (+), hé s6 Sig. = 0,000 < 0,05 va Exp = 2,740 > 1. Cho thidy nhém nhan
t6 nay lam ting xac suat duy tri nghé.

Nhom nhan t6 FAC3 1 dai dién cho Su hai long trong cong viéc c¢6 B = 0,848
mang dau (+), hé s6 Sig. = 0,000 < 0,05 va Exp = 2,336 > 1. Cho thdy nhém nhan té
nay lam ting xac suat duy tri nghé.

Nhom nhan t6 FAC5_1 dai dién cho Mang lugi tham khao ¢ B = 0,903 mang dau
(+), hé s6 Sig. = 0,000 < 0,05 va Exp = 2,468 > 1. Cho thidy nhdm nhan t6 nay lam ting
xé&c suat duy tri nghé. Nhém nhan té FAC1_2 dai dién cho Y dinh rdi bo c6 p = -1,342,
hé s6 Sig. = 0,000 < 0,05 va Exp = 0,261 < 1. Cho thdy nhdm nhan t4 nay 1am giam xéac
suat duy tri nghé.

4.5.4. Két qua kiém dinh gid thuyét nghién ciru
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Gia thuyét HI1: Ton tai sy khac biét v& mic d6 anh huong cua cac yéu td nhan
khau hoc dén quyét dinh duy tri 1ang nghé truyén théng. Trong cac yéu té gi6i tinh, do
tuéi, thot gian sinh séng, thu nhép, nguén thu nhap chinh, bac hoc, thé hé, nhan khéu
va sO doi, chi co 2 yéu t6 13 thoi gian sinh sdng tai lang va bac hoc ¢6 anh huéng dén
quyét dinh duy tri lang nghé truyén thong. Do 2 yéu t6 nay c6 hé sé Sig. > 0,05.

Gia thuyét H2: Mang ludi tham khao cd tac dong dén Y dinh roi bo lang nghé. Hé
s6 hoi quy chuan hoa Beta = - 0,251 va hé s6 Sig. = 0,000 < 0,05. Cho thdy mang lu6i
tham khao tac dong tiéu cuc va nguoc chiéu dén y dinh roi bo lang nghé. Gia thuyét H2
hd trg nghién ctru dén 99%.

Gia thuyét H3: Nhan thirc vé& nhu cau xa hoi c6 tac dong dén y dinh roi bo lang
nghé. Sau khi phan tich nhan t6 khdm pha (EFA), cho thiy gia thuyét H3 khdng con gii
nguyén céu tric ban dau ma da phan tach thanh hai nhém nhan t khac nhau. Diéu nay
phan anh réng cac yéu t6 thudc H3 c6 mirc do anh huong riéng biét va can duoc xem
xét dudi hai goc do khac nhau. Vi viy, tac gia di xem xét va quyét dinh Iya chon nhém
nhan t6 hinh thanh boi Awareness_SocialNeed5, Awareness_SocialNeed4 dai dién cho
yéu t6 nhan thirc vé nhu cau xa hoi. Hé sb hdi quy chuan hda p = 0,131, Sig.=0,008 va
[} mang dau (+). Cho théy nhan thirc vé& nhu cau x3 hoi c6 tac dong ti€u cuc va nguoc
chiéu téi ¥ dinh rdi bo nghé. Gia thuyét H3 hd tro nghién ciru dén 92%.

Két qua EFA ciing cho thay, cic gia thuyét H4, H6, H7 va 1 phan gia thuyét H3
lan luot dai dién cho yéu t6 Nhan thirc vé& nhu cau xa hoi, Nhan thirc vé chuin muc xi
hoi, Nhén thie vé danh du nghé nghiép da gop lai thanh mot nhém nhan t duy nhat 1a
FAC1_1. biéu nay cho thiy cac yéu t6 ban dau c6 mdi quan hé mat thiét véi nhau, thay
vi anh huéng riéng 1é nhu du doan. Do d6, nghién ciru sé tiép tuc kiém dinh tac dong
cia nhom nhan t6 ndy dén quyét dinh duy tri nghé thay vi kiém dinh timg gia thuyét
riéng biét. Nghién ctru chon dit tén nhém nhan t6 nay 1a chuin muyc ca nhin va gia
thuyét moi dai dién nhu sau:

Gia thuyét H10: Chuan muc ¢4 nhan c6 tac dong dén y dinh roi bo lang nghé.

Hé s6 Sig. = 0,898 > 0,05. Gia thuyét H10 khéng dugc chap nhan dong nghia véi
cac gia thuyét H4, H6 va H7 khong duoc chap nhén.

Gia thuyét H4: Nhan thirc vé chuan myc X3 hoi ¢6 tic dong dén y dinh roi bo lang
nghé.

Gia thuyét H6: Nhan thuc vé danh du nghé nghiép c6 tac dong dén y dinh rdi bo
lang nghé.

Gia thuyét H7: Chuan muyc c& nhan trong bao vé lang nghé c6 tac dong dén y dinh
roi bo lang nghé.

Gia thuyét H5: Nhan thic vé su phit hop trong cong viée ¢6 tac dong dén y dinh
roi bo lang nghé.
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Hé s6 hdi quy chudn hoa P = - 0,475, Sig.=0,000. Cho thiy nhan thirc vé sy phu
hop trong cong viée c¢6 tac dong tiéu cuc va ngugc chiéu dén ¥ dinh rdi bo lang nghé.
Gia thuyét H5 hd tro nghién ciru dén 99%.

Gia thuyét H8: Sy hai long ddi véi cong viée ciia nghé nhan dd tho co tac dong
dén y dinh rdi bo lang nghé. Hé s6 hdi quy chuan héa p = - 0,336, Sig.=0,000. Cho thay
su hai long ddi véi cong viéc tac dong ti€u cuc va nguoc chiéu tGi y dinh 101 bo lang
nghé. Gia thuyét H8 hd tro nghién ctru dén 99%.

Gia thuyét H9: Y dinh roi bo lang nghé c6 tac dong truc tiép dén quyét dinh duy
tri lang nghé. Két qua hoi quy nhi phan cho thdy B = -1,342, Exp(B) = 0,261 (< 1) va
Sig. = 0,000 (< 0,05). Piéu nay chtng to ¥ dinh rdi bd ¢o tac dong tiéu cuc va co ¥
nghia théng ké dén xéac suét duy tri nghé. Cu thé, khi mac d6 y dinh ro1 bé tang, kha
nang tiép tuc gin b6 voi nghé giam dang ké. Két qua phu hop véi Ly thuyét Hanh vi c6
Ké hoach (TPB) ctia Ajzen (1991). Gia thuyét H9 duoc chip nhan.

5. THAO LUAN VA KIEN NGHI

5.1. Thao luin két qua chinh

Két qua nghién ctru cho thay cac yéu td tam Iy — x& hoi nhu mang ludi tham khao,
nhan thire vé& su phi hop cong viée va su hai 10ng nghé nghiép dong vai trd quan trong
trong viéc hinh thanh y dinh roi bo va quyét dinh duy tri nghé truyén thdng tai lang nghé
Son Dong. Cu thé, mo hinh hdi quy cho thdy mang ludi tham khao c6 tac dong nguoc
chiéu dang ké dén y dinh roi bo (B = -0,251; Sig. = 0,000) va anh huéng tich cuc manh
dén quyét dinh duy tri nghé (B = 0,903; Sig. = 0,000; Exp(B) = 2,468). Diéu nay phan
&nh vai trd ndi bat cua von xa hoi trong viée cung cb su gin bé nghé nghiép, phu hop
v6i cac nghién ctru quéc té nhu cua Russell va Van Sell (2012) hay Bayarcelik va
Findikli (2016), trong d6 cac mbi quan hé x& hoi dugc xem 1a ngudn luc tinh than gitp
ngudi lao dong vuot qua khé khin nghé nghiép va cing cd cam gidc an toan nghé
nghiép. O bdi canh lang nghé Viét Nam, két qua ndy dong diéu voi nhan dinh ciia Tran
Thé Nam va cong su (2020) rang su gan két cong dong 1 yéu to then chdt giap duy tri
lao dong thu cong trong cac khu vuc nong thon truyén thong.

Bén canh d6, nhan thirc vé su phu hop cong viéc ndi 1én nhu mét bién co anh
huéng manh mé& nhat dén hanh vi nghé nghiép (B = -0,475; Sig. = 0,000 ddi véi y dinh
roi bo va p = 1,008; Sig. = 0,000 ddi v6i quyét dinh duy tri nghé). Két qua ndy cung cb
mo hinh Person-Job Fit cua Kristof-Brown (2005), cho rang khi c& nhan cam thay cong
viéc phu hop v&i ning luc, gia tri va sé thich ciia minh, ho s& phat trién cam gidc gin
b6 va kho ¢ y dinh rdi bo. Trong bdi canh lang nghé Son Pong, su phil hop cong viée
khéng chi dugc hiéu theo nghia chuyén mén, ma con bao gdm sy hda hop gitta c& nhan
véi van hoa nghé truyén théng, yéu td tao nén ban sic dic trung va dong luc ndi tai dé
tiép tuc gan bo.

34



Chuyén muc Nghién cizu khoa hoc Sinh vién S6 14 (06/2026) UEB Category of Student Scientific Research

Su hai long d6i véi cong viée cling chimg minh vai trd trung tim trong mo hinh,
v6i tac dong nguoc chiéu rd rét dén ¥ dinh roi bo (B = -0,336; Sig. = 0,000) va cing
chiéu dén quyét dinh duy tri nghé (B = 0,848; Sig. = 0,000). Phat hién nay phi hop véi
cac két luan kinh dién cua Mobley (1977) va Tett & Meyer (1993), nhan manh ring sy
hai 10ng cdng viéc 12 yéu t6 du béo truc tiép cua hanh vi roi bé nghé. Trong cac nghién
ctru khu vuc nhu Imam Haryadi & Nidya Dudija (2024) tai Indonesia hay Yu (2024) &
Malaysia, yéu t6 nay ciing dugc Xac dinh 1a cau ndi giira nhan thirc gia tri nghé va hanh
vi nghé nghiép. Ddi voi Son Pong, su hai long nghé nghiép khong chi gan véi thu nhap
ma con phan anh niém ty hao vé di san, yéu té gilp nguoi tho tha cdng chip nhan mirc
d3i ngod thap hon nhung duy tri nghé nhu mot biéu twong vin hoa.

Két qua ciing chi ra anh hudng cta nhan thirc vé nhu cau xa hoi dén y dinh roi bo
(B = 0,131; Sig. = 0,008). Khi nguoi lao dong nhan thiy cau thi trudng giam, y dinh roi
b6 tang, va nguoc lai, niém tin vao su 6n dinh cta nhu cau x& hoi gitp ho duy tri nghé.
Phat hién ndy twong dong véi cac nghién ciru ¢ khu vuc Pong Nam A (Gielen &
Tatsiramos, 2012; Imam Haryadi & Nidya Dudija, 2024), vén nhdn manh vai trd cua &p
luc kinh té — x3 hoi trong dinh hudéng nghé nghiép cta lao dong phi chinh thirc. Trong
bdi canh hoi nhap va canh tranh, nhan thirc vé nhu cau x& hoi tré thanh tin hiéu kinh té
dinh hudng quyét dinh nghé nghiép hon 1a cac yéu tb chuin muc truyén théng.

Két qua vé nhan khau hoc cling mang lai nhiing goi ¥ dang ch y. Chi c6 thoi gian
sinh sdng (B = 0,821; Sig. = 0,012) va bac hoc (B = -0,286; Sig. = 0,024) c6 ¥ nghia
thong ké. Thoi gian sinh sdng 1au dai phan 4nh mutrc d6 gin bd v6i cong dong va truyén
thdng, cing cd xac suit duy tri nghé, trong khi trinh d6 hoc van cao lai lam giam kha
ning gin bo — mot xu huéng duge ghi nhan trong nhiéu nghién ciru quéc té (Cordes &
Dougherty, 1993; Nguyen & Bui, 2021). Nguoi hoc van cao ¢ co hoi tiép can nghé
md&i va di chuyén lao dong linh hoat hon, cho thy su chuyén dich tir lya chon nghé dua
trén gia tri truyén théng sang lya chon dua trén loi ich ca nhan.

Pang chl y, cac yéu td chuan myc ca nhan va xa hoi (nhan thire vé danh du nghé
nghiép, chuan muyc cong dong) khong dat ¥ nghia thong ké (Sig. = 0,086). Piéu nay
phan anh su suy giam cta cac rang budc vin hoa trong viéc duy tri nghé truyén thong,
dic biét voi thé hé tré. Két qua nay tuong dong vai cac nghién ciru gan day ciia Hoang
& Pd (2022) va Merida Lopez et al. (2022), cho rang qua trinh hién dai hoa va do thi
hoa da lam md dan vai tro ciia chuan myc x4 hoi, thay thé bang cac yéu td kinh té va co
hoi phét trién ca nhan. Trong trudng hop Son Pong, sy bién mét dan ctia anh hudng tir
“nghia vu cong déng” va “danh du nghé nghiép” c6 thé xem nhu biéu hién cua su ca
nhan hda trong hanh vi nghé nghiép, noi quyét dinh nghé nghiép dugc dan dat bai ky
vong loi ich va mrc do phu hop nghé, hon 1a gia tri tap thé truyén théng.

Cubi cung, y dinh rdi bo nghé duoc xéac dinh 1 bién c6 anh hudng ti€u cuc va co
y nghia thong k& manh dén quyét dinh duy tri nghé (B = -1,342; Exp(B) = 0,261; Sig. =
0,000). Két qua nay cung cb tinh pht hop caa Ly thuyét Hanh vi ¢ Ké hoach (TPB)
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ctia Ajzen (1991), trong d6 “y dinh” 1 yéu t6 du bao truc tiép hanh vi thuc té. Khi mot
ca nhan da hinh thanh ¥ dinh ro1 bd, kha nang duy tri nghé s€ gidm manh, boi ho bét
dau giam dau tu thoi gian, ngudn luc va cam két tim 1y voi nghé.

5.2. Thao luén vé bién bi loai va bién khong co y nghia thong ké

Két qua nghién ctru cho thay hau hét cac yéu t6 nhan khau hoc khong c6 tac dong
dang ké dén quyét dinh duy tri 1ang nghé truyén théng. Chi thoi gian sinh séng tai lang
va bac hoc ¢o ¥ nghia théng ké, phan anh mirc d6 gan bé cong dong va kha ning tiép
can thong tin, tir d6 anh hudng dén quyét dinh tiép tuc nghé.

C4c bién nhu gidi tinh, d6 tudi, thu nhap, ngudn thu nhap chinh, thé hé, nhan khau,
s6 doi gan bo khong co tac dong dang ké. Nguyén nhan 1 vi quyét dinh duy tri nghé
thuong phu thudc vao kinh nghiém thyc té, mirc d6 gén két véi nghé, nhan thtc vé gia
tri truyén thong, thay vi céc dac diém ca nhan. Trong nhiéu truong hop, di ¢ thu nhap
tir nghé khéc hodc thudc thé hé tré, ca nhan van c6 thé tiép tuc hoic tir bo nghé tly thude
vao co hoi kinh té va dong luc ca nhan.

Dbi voi nhdm nhan t6 vé Chuan muc c& nhan (nhén thie vé& danh du nghé nghiép,
chuin myc x3 hoi), két qua cho thay khong co y nghia thong ké. Piéu nay cho thiy
chuin muc truyén théng khdng con 1a yéu td quyét dinh trong ¥ dinh duy tri nghé, dic
biét trong bdi canh thé hé tré danh gid nghé nghiép dya trén loi ich kinh té hon la nghia
vu cong dong. Tac dong ctia nhém chuin muc ¢ nhan ciing 6 thé bi 14n &t bai cac yéu
td thuc tién khac nhu sy phu hop cong viéc, sy hai long, hoac mang ludi tham khao.

5.3. Giai phap va kién nghi

Béi canh: Lang nghé Son Dong (Hoai Pirc, Ha Noi) nbi tiéng v6i san pham db
thd truyén thong, song dang ddi mit v6i nhidu thach thire nhu 6 nhiém méi trudng, thi
truong tiéu thu bap bénh va nguy co thiéu hut lao dong ké can. Dya trén két qua dinh
lwong va phong vain chuyén sau, chuong nay dua ra ham y chinh sach va giai phap thuc
tién cho bén nhdm d6i twong: chinh quyén, ho san xuat — nghé nhan, hiép hoi lang nghé
va cac co s¢ dio tao nghé.

5.3.1. Gidi phap cho chinh quyén dia phwong

Quy hoach khu san xuét tap trung: Xay dyng cum lang nghé tap trung dé kiém
soat 6 nhiém, dam bao stre khoe thg thu cong va tao khdng gian trung bay — du lich lang
nghé.

Chinh sach hd trg tai chinh dai han: Can mé rong cac goéi hd trg nhu vay von wu
dai, mién giam thué va hd trg mit bang san xuat, thay vi chi dimg ¢ mirc hd trg tam thoi
(nhu giai doan COVID-19).

Pay manh quang ba thuong hiéu: Tiép tuc chuong trinh OCOP nhung gin véi
chién luoc dai han hon: dua san phém vao chudi cira hang luu ni¢m, khu du lich, va
thuong mai dién tu.
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5.3.2. Gidi phap cho nghé nhan va hé sdn xudt
Cai thién diéu kién lam viéc va an toan lao dong: Tang cudng st dung thiét bi bao
ho, giam rui ro héa chit va nang cao nhéan thirc vé stic khoe nghé nghiép.

P61 moi san pham va nang cao tay nghé: Tham gia tip hudn, cai tién miu ma, da
dang hoa san phdm hudng t6i thi trudng hién dai (dd trang tri ndi that, qua luu niém,
san pham kién trac).

Ung dung cong nghé va kinh doanh s6: Tan dung cac nén tang sé nhu Shopee,
Lazada, Facebook, TikTokShop dé mo rong thi truong va tiép can khach hang mai.

5.3.3. Gidi phap cho hi¢p héi lang nghé

Pao tao va hd tro chuyén sau: Mo rong cac khda huan luyén vé thiét ké, marketing
sd va quan tri kinh doanh dé ning cao ning luc canh tranh ctia hd san xuét.

Lién két phat trién thi truomg va du lich: Hop tac v6i doanh nghiép, khu du lich dé
xay dung mo hinh du lich trai nghiém lang nghé, vira quang bé san pham, vira ting thu
nhép cho ngh¢ nhan.

Vai trd cau ndi chinh sach: Hi¢p hoi can cha dong dé xuét chinh sach hd tro nhu
quy phét trién lang nghé, chimg nhan thuong hiéu, bao hd san phim VA cai thién ha ting.

5.3.4. Gidi phap cho co sé dao tao nghé

Thu hit thé hé tré va gian két dao tao — phd thong: Két hop day nghé trong chuong
trinh phd thong dé giup hoc sinh tiép can nghé sém, boi dudng niém yéu nghé.

Phat trién md hinh khéi nghiép sang tao: Tao diéu kién dé thanh nién khai nghiép
trong linh virc thu céng my nghé, hd trg vén va tu van chién lugc phét trién san pham.
Hop tac v6i cac truong dai hoc: Lién két véi cac nganh my thuat, thiét ké, kién trac va
kinh doanh dé hinh thanh thé hé nghé nhan tré c6 tu duy sang tao, am hiéu thi trudong.

6. KET LUAN

Lang nghé Son Pong, huyén Hoai Ptrc, Ha Noi, 1a mot trong nhiing lang nghé
truyén thong ndi tiéng voi san pham d6 thd thii cong tinh xao. Tuy nhién, trudc nhiing
ap lyc tir sy thay doi kinh té, x& hoi va xu hudng tiéu ding, lang nghé dang d6i mit véi
nhiéu thach thirc, dic biét 12 tinh trang nguoi lao dong roi bo nghé. Do d6, viée nghién
ctru C&c yéu té anh huong dén quyét dinh duy tri nghé cta ngudi dan khong chi mang y
nghia khoa hoc ma con co gia tri thuc tién cao trong viéc bao ton va phat trién lang
nghé Son Pong..

Trong nghién ctru nay, nhom tac gia da su dung phuong phap phéan tich dinh lugng
két hop véi phong van siu dé danh gia tac dong cua cac yéu té nhu mang ludi tham
khao, nhan thtrc vé nhu cau x4 hoi, nhan thirc vé chuan muyc x& hoi, nhan thirc vé sy phi
hop cdng viéc, nhan thirc vé danh du nghé nghiép, su hai 10ng d6i véi cong viéc, chuan
muc ¢ nhan va cac yéu té nhan khau hoc dén quyét dinh duy tri hoic roi bé nghé cua
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ngudi dan lang Son Pong. Két qua nghién ctru da chi ra ring mang ludi tham khao,
nhan thire vé& su phi hop cong viée va su hai 1ong véi cdng viée 1a nhitng yéu t6 c6 tac
dong tich cyc manh mé dén quyét dinh duy tri nghé, trong khi y dinh rdi bo, bac hoc va
nhan thirc vé nhu cau xa hoi ¢6 anh hudng nguge chidu. Ngoai ra, nghién ctru ciing lam
rd vai trd cua chinh quyén dia phwong, hiép hoi lang nghé va co so dao tao trong viée
hd trg va dinh hudng phat trién lang nghé.

Nghién ctru ndy da dat duoc cac muc tiéu dé ra, bao gdm danh gia thyc trang duy
tri nghé cua nguoi dan lang Son Pong, xac dinh cac yéu td anh hudng va dé xuit giai
phap phi hop. Thong qua viéc phan tich dit liéu va phong van sau, nhém nghién ciru da
dua ra nhimg dé xuit thuc tién nhu xay dung khu lang nghé tip trung dé giam thiéu 6
nhiém va phét trién du lich 1ang nghé, mé rong mang ludi tham khao, diy manh dao tao
va ning cao nhan thirc vé sy phu hop cong viéc.

Mic du nghién ctru di cung cp nhiéu phat hién quan trong, nhung van ton tai mot
s6 han ché. Thr nhat, nghién ctru chu yéu tap trung vao lang nghé Son Pdong, nén chua
thé khéi quat hoa cho cac 1ang nghé truyén thdng khac cé diéu kién phat trién khac nhau.
Thu hai, céc dir 1i€u thu thap chu yéu dua trén khao sat va phong van, c6 thé chiu anh
hudng boi dinh kién c4 nhan va su bién dong cua thi truong lao dong. Thir ba, nghién
ctru chwa di sdu vao cac yéu té kinh t& vi mo, chinh sach qudc gia va xu huéng thi
truong tac dong dén sy phat trién cua lang nghé trong dai han.

Do d6, dé hoan thién hon, cac nghién ctru tiép theo c6 thé md rong pham vi sang
nhiéu lang nghé khéac nhau dé c6 cai nhin tong quat hon vé tinh trang duy tri nghé truyén
thong tai Viét Nam. Dong thoi, can két hop véi phan tich dinh tinh chuyén sau hon vé
chinh séch hd tro tir Nha nudce va cac md hinh thanh cdng trong viéc phat trién bén viing
lang nghé, tir d6 dua ra cac giai phap mang tinh chién luoc hon.

Nhin chung, nghién ctru nay di dong gop dang ké vao viéc nhan dién cac yéu tb
anh huong dén quyét dinh duy tri 1ang nghé, ddng thoi dé xuit cac giai phap thiét thuc
nham bao ton va phét trién nghé thu cong truyén thong trong bdi canh hién nay.

Nghién ctru hién tai c6 mot ) gi6i han. Thu nhat, pham vi khao sat chi tap trung
tai lang nghé Son Pong nén két qua chua thé dai dién cho cac lang nghé truyén théng
khac & Viét Nam c6 bdi canh phat trién khac biét. Thir hai, dit liéu chu yéu dua trén
khao s&t va phong van nén co thé chiu anh hudng ciia yéu to chu quan va bién dong thi
truomg. Thir ba, nghién ctru chua xem xét sau cac yéu té vi md nhu chinh sach qudc gia,
xu hudng tiéu dung hay hoi nhap thuong mai qudc té dbi voi san pham thi cong my
nghé. Do d6, cac nghién ciru twong lai nén mé rong pham vi so sanh giita nhiéu lang
nghé, dong thoi két hop phuong phap dinh tinh chuyén sau dé khdm phé co ché tac dong
cua yéu t6 van hoa — xa hoi trong viéc duy tri nghé. Bén canh d6, viéc nghién curu céc
mo hinh phét trién lang nghé bén viing gin voi chuyén dbi so, du lich va kinh té sang
tao ciing s& cung cip co s& 1y luan va thyc tién quan trong cho hoach dinh chinh sich
qudc gia.
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KHI CHINH SACH VE XE PIEN GO CUA THANH PHO HO CHi MINH, NGUOI
DAN PHAN UNG RA SAO? KHAM PHA CAC YEU TO THUC PAY VA RAO
CAN TU MANG XA HOI

Nguyén Thanh Nhit Minh*, Lwong Hoang Sang
Truong Kinh doanh — Pai hoc kinh ¢ TP. Hé Chi Minh
Email*: nhatminhnoel05@gmail.com

Tém tit: Trong bdi canh cac chinh sach thiuc day xe dién ngay cang dugc mo rong
nham hudng t6i giao théng bén viing, viéc ngudi dan vin chua san sang chi tra cho xe
dién dit ra mot nghich ly dang chd y. Bén canh yéu t6 kinh té, mang x& hoi ndi 1én nhu
mot kénh anh hudng quan trong, vira lan toa loi ich vira khuéch dai nhimg lo ngai, qua
d6 dinh hinh thai do ctia nguoi tiéu ding. Nghién ctru nay nham l1am rd co ché tac dong
ctia mang x4 hoi dén cac yéu td thuc déy, rao can va thai do, tir d6 anh hudng dén murc
d6 san sang chi tra cho xe dién tai TP.HCM. Phuong phap nghién ctru két hop dinh tinh
va dinh luong, v6i dit lidu tir 323 ngudi tiéu dung va dugc phan tich bang mé hinh SEM.
Két qua cho thiy thai d6 1a yéu t6 anh hudng manh nhit dén mutc do sin sang chi tra.
Pong thoi, loi ich tai chinh 1a dong luc ni bat gidp cai thién thai do, trong khi mang x&
hoi dong vai tro gian tiép thong qua viée dinh hinh cac yéu t6 nay. Tir d6, nghién ciru
cung cip bang chimg thuc nghiém vé vai trd trung gian cua thai d6, dong thoi dé xuat
ham ¥ chinh sach va truyén thong nhiam thiic diy tiéu dung xanh tai Viét Nam.

Tir khoa: Anh hudng mang x& hoi, loi ich tai chinh, thai da, xe dién, Y dinh chi trd.

1. LOI MO PAU

O nhiém khong khi tir hoat dong cdng nghiép va giao thong dang tré thanh van dé
nghiém trong ddi v6i mdi trudng va sire khoe cong dong trén toan cau ciing nhu tai Viét
Nam. Theo WHO (2024), 6 nhiém khong khi gay khoang 4,2 triéu ca tir vong sém moi
nam trén thé gisi; tai Viét Nam, con s6 nay udc tinh vuot 70.000 ca (UNICEF Viét Nam,
2024). Trong dé, giao thdng van tai 1a mot trong nhitng ngudn phét thai chinh, dic biét
giao thong dudng bd chiém hon 80% lugng phat thai cia toan nganh (Bo Giao thong
Van tai, 2022).

Trudc thyc trang nay, nhiéu qudc gia da thuc day chuyén doi sang phuong tién
xanh nham giam phat thai khi nha kinh. Tai COP26 nam 2021, Viét Nam cam két thuc
hién cac myc tiéu phat trién bén viing va giam phat thai rong bang khong. Quyét dinh
s6 876/QP-TTg da dit ra 16 trinh chuyén ddi sang phuong tién sir dung dién hodc ning
luong sach dén nam 2050. Pong thoi, Nha nude trién khai nhiéu chinh séch hd trg nhu
vu dai thué, dau tu ha tang va phat trién hé théng tram sac, gop phan thic day thi truong
xe di¢n tang truong manh tai Viét Nam (Théi Anh, 2025). Bén canh d6, cac do thi 16n
nhu Ha Nbi va TP.HCM ciing dang trién khai nhiéu ké hoach kiém soat phuong tién
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phat thai cao va xay dung khu vuc phat thai thAp nham cai thién chat lugng moi trudng
d6 thi. Song song v&i xu hudng nay, nhiéu nghién ctru da tap trung phan tich cac yéu tb
anh hudéng dén y dinh chép nhén xe dién nhu kién thirc san phém, chinh sach hd trg va
ha téng tram sac (Wang va cong su, 2018; Jaiswal va cong su, 2022; Ooi va cOng su,
2025). Tuy nhién, phan 16n nghién ctru trude day chii yéu xem xét cac yéu t6 thuc day
ma chwa danh gia day da cac rao can doi v6i viée chap nhan xe dién, dic biét trong bbi
canh cac nén kinh té dang phat trién nhu Viét Nam. Ngoai ra, vai tro cua truyén thong
x4 hoi trong viéc hinh thanh niém tin va tac dong dong thoi dén ca “Iy do tng ho” va
“ly do phan d6i” xe dién van con 1a khoang tréng nghién ctru dang chu y. Cac yéu t6
nhu mutrc do tin cdy cua thong tin trén mang xa ho1 (MXH), nhan thuc vé hiéu qua su
dung va sy thuén tién cta ha ting sac dugc cho 1a c6 anh huong dang ké dén quyét dinh
cua nguoi tieu dung.

Trong bdi canh Viét Nam dang thic day manh mé& qué trinh chuyén d6i sang giao
thdng xanh nhung ha ting sac van chwa phat trién dong b, viéc nghién ctru cac yéu td
thic day va rao can anh huéng dén y dinh chip nhan xe dién tré nén can thiét ca vé Iy
thuyét 1an thuc tidn. Vi vdy, nghién ctru nay ap dung Ly thuyét Suy luin Hanh vi
(Behavioral Reasoning Theory - BRT) nham phan tich tac dong cia truyén thong xa
hoi, chinh sach hd trg va ha ting sac dén y dinh chip nhan xe dién ctia ngudi tiéu ding
tai Viét Nam. Két qua nghién ctru ky vong s& cung cap ham ¥ hiru ich cho nha hoach
dinh chinh sach va doanh nghiép trong viéc xay dung chién lugc truyén thong, phat
trién ha tAng va thuc ddy qua trinh chuyén ddi sang giao théng bén vimg tai Viét Nam.

2. COSO LY LUAN
2.1. Co sé Ii thuyét — Thuyét suy luan hanh vi (BRT theory)

Trong nghién ctru hanh vi nguoi dung, cac 1y thuyét nhu thuyét hanh vi co ké
hoach - TPB (Ajzen, 1991) va thuyét hanh dong hop li - TRA (Ajzen & Fishbein, 2000)
thuong duoc str dung dé giai thich mdi quan hé giita niém tin, thai do, y dinh va hanh
vi. Tuy nhién, céc Iy thuyét nay chua 1am rd vai trd cta céc ly do thic day hodc can tro
hanh vi ciia c4 nhan. Pé khac phuc han ché d6, Westaby (2005) dé xuat Ly thuyét Suy
luan Hanh vi (Behavioral Reasoning Theory — BRT), nhan manh rang hanh vi khong
chi chiu anh hudng béi niém tin va thai d6 ma con béi cac ly do ung ho (reasons for) va
1y do phan d6i (reasons against).

Theo BRT, niém tin va gia tri ca nhan hinh thanh cac ly do tic dong dén thai do, y
dinh va hanh vi thyc té. Dya trén khung ly thuyét nay, nghién ctru 4p dung BRT dé phan
tich anh huong cia MXH dén thai do va y dinh chip nhan xe dién. Trong bdi canh hién
nay, MXH déng vai trd quan trong trong viéc lan téa thong tin, hinh thanh niém tin va
dinh hudng hanh vi tiéu dung xanh. Pong thoi, nghién ciru xem murc d6 sin sang thanh
toan la biéu hién cao hon cua y dinh hanh vi, phan anh sy chuyén doi tir nhan thire sang
hanh dong thuyc té.
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Tir goc dd BRT, MXH khong chi anh huong dén niém tin ma con gop phan cung
cd céc 1y do ung ho viéc sir dung xe dién, nhu chinh sach hd tro ctia Nha nude va lgi
ich tai chinh. Nhimg yéu t6 nay thlic day thai do tich cuc, gia ting ¥ dinh chap nhan va
murc do san sang thanh toan cho xe dién cia nguoi tiéu dung tai TP.HCM.

H6

Beliefs and
Values

Hinh 1: M@ hinh ciia Thuyét suy luan hanh vi
2.2. Téng quan nghién ctru
2.2.1 Nghién ciru ciia Nguyen-Phuoc va cdng sw (2025)

M&i quan hé giira hinh anh, yéu t6 thic day, rao can, thai do va y dinh chip nhan
Xe may dién trong nghién ciru ndy duoc ké thira va phat trién tir cdng trinh cua Nguyen-
Phuoc va cong su (2025) véi tieu d& “Intention to adopt electric motorcycles in
developing markets: Examining the role of image, reasons for, and reasons against
through the Behavioral Reasoning Theory framework”. Nghién ctru dya trén nén tang
ly thuyét BRT, sir dung dit liéu tir 762 ngudi chua so hiru xe may dién tai hai thanh phd
16n ¢ Viét Nam va phan tich bang PLS-SEM. Két qua cho thay thai d6 cd tac dong tich
cuc dén ¥ dinh chip nhan xe may dién; cac yéu t thic day lam gia ting thai 4o va y
dinh, trong khi rao can tac dong tiéu cuc. Dong thoi, hinh anh ciing gop phan cing cb
thai d6 va gian tiép anh huéng dén ¥ dinh chip nhan xe may dién.

2.2.2 Nghién ciru ciia Cabeza-Ramirez va cong su (2025)

Mbi quan hé gitra thai do, chuén muc xa hoi, nhan thirc kiém soat hanh vi, nhan
thirc ri ro va mirc san sang thanh toan trong nghién ciru ndy dugc ké thira va phat trién
tir cong trinh cia Cabeza Ramirez va cong su (2025) véi tiéu dé “Rational and
normative determinants in electric vehicle adoption: Willingness to pay and moderating
variables”. Nghién ctru duoc xay dung dua trén su két hop giita TPB va md hinh NAM,
sir dung dir liéu tir 1.241 nguoi lai xe tai Ty Ban Nha va phan tich bang PLS SEM. Két
qua cho thay thai 6 va chuan muc x4 hoi co tac dong tich cuc dén y dinh mua xe dién,
trong khi nhan thirc riii ro 1am giam mirc san sang thanh toan. Pong thoi, chuan myc ca
nhan ciing gop phan thic ddy y dinh va hanh vi tiéu dung phuong tién xanh.

2.2.2. Nghién ciru cua Kalam va Mollah (2025)

Méi quan hé giita viéc sir dung MXH, ngudi noi tiéng, thai do tiéu dung xanh, y
dinh tiéu dung xanh va hanh vi tiéu dung xanh thuc té trong nghién ctru nay duogc ké
thira va phat trién tir cong trinh ctia Kalam va Mollah (2025) véi tiéu dé “The efficacy
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of the use of social networks and celebrity endorsers on green consumption: An
integrated model of attitude, intention, and actual behavior”. Nghién ctru dugc xay dung
dua trén TPB két hop voi Thuyét do tin cay ngudn (SCT), nham 1am rd cach MXH va
ngudi nodi tiéng tac dong dén hanh vi tiéu dung xanh. Dit liéu duoc thu thap tir 1.667
ngudi dung tai Malaysia va Bangladesh di tiép can céc chién dich truyén thong xanh
trén Facebook va YouTube, sau d6 duoc phan tich bang mé hinh SEM. Két qua cho thiy
viéc st dung MXH va su xuét hién cua nguoi noi tiéng déu c6 anh huong tich cuc dén
thai d6 va y dinh tiéu dung xanh, tir d6 thac déy hanh vi ti€éu dung xanh thuc té. Ngoai
ra, nhan thirc vé& moi trudng con dong vai trd ting cudng mdi quan hé giira cac yéu t6
nay, qua d6 khang dinh vai trd quan trong ctia MXH trong viéc thic dy hanh vi tiéu
dung bén ving.

2.2.3. Nghién ciru ciia Wang, Cao va Zhang (2021)

M&i quan hé giira nhan thirc vé chinh séch hd trg ciia chinh phi, cac yéu td xa hoi,
thai d6 va y dinh mua xe dién trong nghién ctru nay duogc ké thira va phat trién tir cong
trinh ctia X. W. Wang va cong su (2021) voi tiéu dé “The influences of incentive policy
perceptions and consumer social attributes on battery electric vehicle purchase
intentions”. Nghién ctru dua trén nén tang TPB va duoc thuc hién véi nhém ngudi tiéu
dung Trung Quéc chua s& hiru xe dién. M6 hinh nghién ctru tap trung vao cac yéu td
nhu nhén thirc vé& chinh sach tai chinh, chinh sach cung cip thong tin, chinh sach tién
ich, mdi quan tdm méi trudng, chuan muc xa hoi va y thirc thé dién. Dir liéu dugc phan
tich bang mo hinh SEM dé danh gia tic dong cua cac yéu t6 nay dén thai do va ¥ dinh
mua xe dién. Két qua cho théy nhén thuc tich cuc vé chinh sach hd trg cta chinh phu
c6 anh huong tich cuc dén thai do, tir d6 thic ddy y dinh mua xe dién. Pong thoi, chuan
muec x4 hoi va y thire thé dién ciing déng vai trd quan trong trong viéc hinh thanh hanh
vi tiéu dung xanh, trong khi thai d6 duoc xac dinh 14 bién trung gian quan trong giira
nhan thirc chinh sach va y dinh mua.

2.2.4. Nghién ciru ciia Rani va cgng sw (2024)

Moi quan hé gitra anh hudng xa hoi, diéu kién hd trg, kién thirc vé xe dién, nhan
thtc tinh hitu ich, nhan thirc tinh dé sir dung, y dinh chép nhan xe dién va su san sang
tra gia cao hon trong nghién ctru ndy dugc ké thira va phat trién tir cong trinh ctia Rani
va cong su (2024) véi tidu dé “Predicting Behavioural Intention Towards Electric
Vehicle Adoption in India: A Unified TAM-SOBC Framework”. Nghién ctru dugc xay
dung dua trén sy tich hop gitra mo hinh TAM va SOBC nham giai thich hanh vi chép
nhan xe dién tai An Do. Dit liéu duoc thu thap tir 288 nguoi ¢d hiéu biét vé xe dién tai
khu vue Delhi NCR va dugc phan tich bang mé hinh SEM. Két qua cho thay anh huong
x& hoi, diéu kién hd tro va kién thirc vé xe dién déu tac dong tich cuc dén nhan thirc vé
tinh hiru ich va tinh dé st dung, tir do thtc drfly y dinh chép nhan xe dién cling nhu sy
san sang chi tra cao hon. Nghién ciru dong thoi khang dinh vai trd quan trong ctia cac
yéu t6 tdm 1y va xa hoi trong viéc hinh thanh hanh vi tiéu dung phuong tién xanh.
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2.3. Gia thuyét nghién ciru

2.3.1. Moi quan h¢ giira anh huong ciia MXH (Social Media Influence) véi cac
yéu 16 thiic dcfy (Motivators) va cdc rao cdan (Barriers)

Theo BRT, gi4 tri va niém tin 1a nhitng yéu t6 quan trong anh hudng dén qua trinh
Iy luan hanh vi, tir d6 hinh thanh cac 1y do tng ho hodc phan ddi mot hanh vi cu thé
(Westaby, 2005). Trong bdi canh xe dién, mang xa hoi dong vai trd quan trong trong
viéc hinh thanh nhan thirc, niém tin va thai d6 ctia nguoi tiéu ding thong qua thong tin
tir cong dong, nguoi anh hudng va thuong hiéu. Cac ndi dung tich cuc trén mang x& hoi
c6 thé gitp ngudi dung nhan thirc rd hon vé loi ich cua xe dién nhu tinh bén ving, tiét
kiém nang luong va cong nghé hién dai, tir d6 lam gidm cac rao can nhén thirc va gia
tang v dinh chép nhan xe dién (Prakash va cong su., 2019; Saima & Khan, 2020). Tuy
nhién, mang xi hoi ciing c6 thé lan truyén nhitng thong tin tiéu cuc lién quan dén chi
phi, hiéu suat hoic do an toan cua xe dién, 1am gia ting sy hoai nghi va anh huong tiéu
cuc dén thai do cua nguoi tiéu dung. Vi vay, anh hudng ctia mang x3 hoi duoc xem la
yéu t6 quan trong trong viéc hinh thanh hinh anh, niém tin va y dinh chip nhan xe dién
ctia nguoi dung. Tir d6, nhom dé xuét gia thuyét:

H1: Anh huéng tir MXH tac déng tich cuee dén cac yéu té thlc ddy viéc chap nhén
xe dién.

H2: Anh huong tir MXH téc déng tiéu cuc dén cdc rao can trong viée chdp nhén
xe dién.

2.3.2. Méi quan hé giiva dnh huéng ciia MXH (Social Media Influence) va thai
d¢ doi véi xe dién (Attitude toward Electric Vehicles).

Theo TPB cua Ajzen (1991), thai d6 1a yéu td quan trong anh huéng dén hanh vi
ctia c4 nhan. Trong bdi canh tiéu dung xanh, mang x4 hoi dong vai trd 16n trong viée
cung cip thong tin, nang cao nhan thirc va hinh thanh thai d6 tich cuc cta ngudi tiéu
dung d6i v6i cac san pham than thién voi méi truong (Suttikun & Mahasuweerachai,
2023). Thdng qua cac noi dung tich cuc, dang tin cay va sy tuong tac tir cong dong truc
tuyén, ngudi ding ¢ Xu hudng ciing ¢ niém tin va phat trién thai do tng ho tiéu ding
xanh (Saima & Khan, 2020). Ngoai ra, viéc chia s¢ cac hanh vi than thién v&i méi
truong trén mang xa hoi ciing gop phan tao dong luc xa hoi va khuyén khich thai do
huéng dén phat trién bén viing. Vi vdy, nghién cru dé xuét rang anh hudong ciia mang
xd hoi c¢6 tic dong tich cuc dén thai do ciia nguoi tiéu dung dbi v6i hanh vi tidu ding
xanh.

H3: Anh huong tir MXH tac déng tich cuc dén thai do ciia nguwoi tiéu dung doi voi
xe dién.

2.3.3. Méi quan hé giiva cdc yéu t6 thic ddy (Chinh sdch can thiép ciia Nha
nwéc va loi ich tai chinh) va thdi d¢ doi véi xe.
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Theo ly thuyét BRT, céc ly do ung ho va phan di 13 yéu t quan trong anh hudng
dén thai do cua nguoi tiéu ding ddi véi mot hanh vi (Westaby, 2005). Trong bdi canh
xe dién, cac 1y do ung hd nhu hd tro tir chinh phu, wu dai tai chinh, tiét kiém chi phi
nhién liéu va loi ich madi truong cd thé thic day thai do tich cuc va gia tang Y dinh chip
nhan xe dién (Ahman, 2006; Skerlos & Winebrake, 2010). Nguoc lai, cac Iy do phan
d6i nhu han ché vé ha ting tram sac, 10 ngai vé pham vi hoat dong, thoi gian sac va van
dé an toan pin lai ¢ tac dong tiéu cuc dén thai do ctia nguoi dung (Eccarius & Lu, 2020;
Kumar & Alok, 2020). Do d6, nghién ctru dé xuit rang cac yéu to thic ddy s& tac dong
tich cuc, trong khi cac rao can sé& tic dong tiéu cuc dén thai do va y dinh chap nhén xe
dién ctia nguoi tiéu dung.

H4: Cac yéu to thlc ddy, bao gom chinh sach hé tro va lpi ich tai chinh, tac dong
tich cuc dén thdi do cia nguoi s dung doi véi xe dién.

H5: C4c rao cdn, bao gom co sé ha tang sac Va lo ngai vé an toan, tac déng tiéu
cuc dén thdi dé cia nguoi tieu dung doi véi xe dién.

2.3.4. Méi quan h¢ giita c4c yéu té thlc ddy, CAc rao cdn va mive dé sdn 10ng tri
cho xe dién.

Theo ly thuyét BRT, cac ly do mang tinh bdi canh déng vai trd quan trong trong
viéc hinh thanh thai do va hanh vi ctiia ngudi tiéu dung (Westaby, 2005). Trong bdi canh
xe dién, cac “ly do cho” nhu chinh sach hd trg ctia chinh phii va loi ich tai chinh duoc
xem | nhitng yéu t6 thic day y dinh mua va mirc sin sang thanh toan cua ngudi dung.
Céc chinh sach nhu mién giam thué, hd trg diang ky xe hay tro gid c6 thé 1am giam rao
can chi phi va gia ting niém tin d6i v6i xe dién (Sovacool va cong su., 2019; Li va cong
su., 2016). Nguoc lai, cac “y do chéng lai” nhu han ché vé ha tang tram sac va lo ngai
vé an toan pin co thé tao ra nhan thirc tiéu cuc va lam giam y dinh chép nhan xe dién
(Singh va cong su., 2023; Xie va cong su., 2022b). Vi vy, nghién ctru dé xuit rang cac
yéu t6 thic day s& tdc dong tich cuc, trong khi cac rao can s& tac dong tiéu cuc dén thai
dd va y dinh mua xe dién cuia nguoi ti€u dung.

H6: Cac yéu té thic day, bao gom chinh sach hé tro va lpi ich tai chinh, tac déng
tich cwe dén ¥ dinh mua xe dién ciia nguoi tiéu ding.

H7: C4c rao can, bao gom co sé ha tang sac va 10 ngai vé an toan, tac dong tiéu
cwee dén ¥ dinh mua xe dién ciia nguoi tiéu ding.

2.3.5. Moi quan hé giira thai dé déi véi xe di¢n va mive d sin 10ng trd cho xe
dién.

Theo TPB ciia Ajzen (1991), thai do 1a yéu t6 quan trong phan &nh sy dénh gia
tich cuc hoic tiéu cuc ciia c& nhan ddi vai mot hanh vi va c6 anh hudng tryc tiép dén y
dinh hanh vi. Nhiéu nghién ciru cho thiy khi ngudi tiéu dung hinh thanh thai do tich
cuc ddi voi cac san pham hodc cong nghé xanh, ho s& ¢4 xu hudng san sang mua va chi
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tra nhiéu hon cho céc san phém d6 (Dhir va cong su., 2021). Trong bdi canh xe dién,
khi nguoi sit dung nhén thic tich cuc vé loi ich moi truong, cong nghé va tinh tién ich
ctia xe dién, mirc 6 san sang thanh toan cta ho ciing c6 xu hudng gia ting (Yadav &
Pathak, 2016). Vi vy, nghién ctru dé xuat rang thai do tich cuc ddi véi xe dién s& tac
dong tich cuc dén muc sin sang thanh toan cta ngudi tiéu dung.

HS8: Thai do cua nguoi sw dung doi véi xe dién tac dong tich cuc dén Y dinh mua
xe dién cua ho.

3. PHUONG PHAP NGHIEN CUU
3.1. Thu thép dix liéu

Dit liéu nghién ctru duoc thu thap qua hai giai doan. O giai doan dinh tinh, nhém
tac gia tién hanh phong vin nhém tip trung véi mot sé ngudi dan dang sinh sdng va
1am viéc tai TP.HCM nhidm kham pha cic yéu tb lién quan, dong thoi diéu chinh va
hoan thién thang do cho phu hop vdi bdi canh nghién ctru. Trén co s& d6, nghién ctiru
dinh luong duoc trién khai thdng qua khao sat truc tuyén véi 323 ngudi tidu ding, bao
gdm ca nhimg nguoi da sd hiru va chua sd hitu xe dién nhung c6 y dinh mua trong
tuong lai. Sau khi thu thap, dit liéu dugc nhap vao Excel dé kiém tra, loai bo céc bang
tra 101 khong ddy du va tién hanh ma hoa trude khi dua vao phan tich.

3.2. Phwong phap phan tich dir li¢u

Vé phuong phép phan tich, nghién ctru trudc tién thuc hién théng ké mé ta nham
kham pha dic diém mau va tong quan bo dir 1iéu. Do mé hinh nghién ctru 1a mé hinh
béc hai, viéc kiém dinh mé hinh va cac gia thuyét duoc trién khai thong qua hai phuong
phap tiép cin trong PLS-SEM gdm: phuong phap bién quan sat lip lai (repeated
indicator approach) va phuong phap hai giai doan (two-stage approach) (Becker va cong
su, 2012). Toan bd qua trinh phan tich dugc thyc hién trén ph?m mém SmartPLS 3.0
nham danh gia do tin cdy, gia tri hoi ty, gia tri phan biét cla thang do, ciing nhu kiém
dinh y nghia cac méi quan hé va mic do phu hop ciia mé hinh nghién ctru.
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3.3. M0 hinh nghién ciru

i Li ich tai chinh
thiép cua Nha nudc

/ Cac }/éu td thic déiy N
: v 5
Anh huéng cua Thai do déi véi Muc d6 sin long
I > — ———
mang xa hoi H3 xe dién H8 chi tra

2\ HS/ H7
Cac rao can

Co sé ha ting Méi lo ngai vé

sac dién an toan

Hinh 2: M0 hinh nghién ctru
4. KET QUA NGHIEN CUU
Bang 1: Két qua phan tich 6 hoi tu

Cronbach's o A Composite Average Variance
Alpha - Reliability Extracted (AVE)
Thai 46 doi voi 0,952 0,952 0,965 0,874
xe dién
Co'sGha tang 0,965 0,965 0,974 0,904
tram sac
Loi ich tai chinh 0,923 0,923 0,951 0,867
Chinh sach can
thiép cua Nha 0,983 0,983 0,984 0,839
nuoc
M lo ngai ve an 0,052 0,052 0,069 0,912
toan

Nguon: Két qua phan tich dir liéu
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Bang 2: Két qua nghién ciru

Original
sample

(®)

Sample
mean (M)

Standard
deviation
(STDEV)

T statistics
(JO/ISTDEV))

values

Hypothesis
Testing

Théi do ddi
vo1 xe dién ->
(+) Mtrc do
san long chi
tra

0,526

0,525

0,060

8,720

0,000

Chép nhan

Rao can -> (-)
Thai d6 dbi
vo1 xe dién

-0,254

-0,252

0,047

5,380

0,000

Chép nhan

Rao can -> (-)
Mirc do san
long chi tra

-0,314

-0,316

0,042

7,491

0,000

Chép nhan

Yéu td thic
déy -> (+)
Théi do ddi
vo1 xe dién

0,407

0,406

0,033

12,507

0,000

Chép nhan

Yéu tb thac
day -> (+)
Mic d6 sin
long chi tra

0,175

0,176

0,044

3,954

0,000

Chép nhan

Anh huong
cua MXH ->
(+) Thai do
ddi voi xe
dién

0,356

0,359

0,052

6,844

0,000

Chép nhan

Anh huong
cua MXH ->
(-) Rao can

-0,671

-0,672

0,028

23,739

0,000

Chép nhan

Anh huong
cua MXH ->
(+) Yéu tb
thiic day

0,655

0,655

0,037

17,876

0,000

Chép nhan

Nguon: Két qua phan tich dir liéu
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Financial Benefits Policy Intervention
r v
0.000 ‘0.000
Motivators
0.000 ATT1 0.000 0.000
SMI2 . LN |
g ATT2 0.000 WTP1
SMI3  0.000 by < P
*0.000 0.000 0000~ WIP2
SMi4 "0,000: 0.000 » —0.000—H :0.000
0.000 7 . o000, WIP3
SMI5 0.000 ./0.000/ : ~a
A Social Media ATT3 0.000 Attitude Willingness WTP4
SMI1 = toward to Pay

0.000 0.000

0.000 garriers 0.000

purchas%‘ooo

X —_—
Charging Infrastruture : Safety Concern :

Nguon: Két qua phan tich dir liéu
Hinh 3: M6 hinh két qua nghién ctru
5. THAO LUAN VA KET LUAN

Két qua nghién ciru cho thiy cac méi quan hé trong md hinh déu c6 y nghia, trong
d6 anh hudng cia MXH 1a yéu té ndi bat khi vira gilp ting cac yéu tb thic day vira 1am
gidm cdc rao can cua nguoi tiéu dung. Pidu nay cho thiy MXH khong chi 1 noi cung
cip thong tin ma con anh hudng truc tiép dén cach ngudi dung nhin nhan vé xe dién.
Tuy nhién, viéc ton tai ca thong tin tich cuc va tiéu cuc trén MXH ciing khién nguoi
tiéu dung dé& bi phan véan va thiéu niém tin.

Bén canh d6, thai do la yéu td tac dong manh nhét dén muc d6 sin sang chi tra,
cho thiy viéc ngudi ding co sdn sang bo tién hay khdng phu thudc nhiéu vao cam nhan
va danh gia cua ho. DU yéu t6 thiic ddy nhu loi ich tai chinh va chinh sach hd trg ¢6 tc
déng tich cuc, nhung mirc d6 anh hudng van khong manh bang thai d6. Nguoc lai, rao
can nhu ha tﬁng sac chua thuan tién hay lo ngai vé an toan van lam giam ca thai do va
y dinh chi tra.

Tir nhitng két qua nay, co thé thay rd cac yéu té can duogc uu tién tic dong dé nang
cao murc d6 san sang chi tra cho xe dién, qua d6 1am co s dé dé xuat cac khuyén nghi
pht hop trong phan tiép theo.

6. KHUYEN NGHI, HAN CHE VA HUONG NGHIEN CUU MOI
6.1. Hamy

Duya trén nhiing phéat hién nay, cac khuyén nghi dudi day dugc dé xuat nham tac
dong vao cac yéu to then chét, tir ¢6 nang cao mirc do san sang chi tra cho xe dién trong
thuc tién.
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6.1.1 Anh hwong ciia mang xa héi

Anh huong cia MXH déng vai trd quan trong trong viéc dinh hinh nhan thic va
quyét dinh ctia nguoi tiéu dung d6i v6i xe dién. Tuy nhién, tic dong cia MXH trong
viéc lam giam rao can manh hon so véi viéc gia ting yéu té thuc day, cho thay ngudi
dung khé nhay cam véi thong tin, dac biét 1a cac ndi dung ti€u cuc. Vi vay, can nang
cao chit lugng va tinh nhit quan cta thong tin trén cac kénh truyén thong. Chinh phi
nén ting cuong kiém soat va dinh hudng thong tin nhdm han ché sai léch, trong khi
doanh nghiép can xdy dung chién lugc truyén thong rd rang, nhdn manh cac loi ich cu
thé va tang do tin cay théng qua KOLSs hoidc chuyén gia. Pong thoi, viéc phdi hop trong
cac chién dich truyén thong cong dong s& gilp cai thién nhan thirc va giam sy hodi nghi
cua nguoi tiéu dung.

6.1.2. Yéu té thic ddy: Loi ich tai chinh

Trong nhém loi ich tai chinh, nguoi tiéu ding danh gia cao kha nang tiét kiém chi
phi stra chira va bao dudng cta xe dién, cho thiy xu hudng quan tdim nhiéu hon dén
hiéu qua kinh té dai han. Tuy nhién, nhan thtrc ndy chua déng déu giira cac nhém ngudi
dung. Vi vay, Chinh phu can ddy manh truyén thong vé loi ich tai chinh dai han, dic
biét qua MXH, trong khi doanh nghiép nén minh bach chi phi sir dung thuc té, nhu so
sanh v6i xe xing hodc cung cip cac goi bao tri tron goi. Viée nhdn manh yéu té “tiét
kiém bén vimng” s& giup cing cd niém tin va thic diy quyét dinh chuyén d6i sang xe
dién.

6.1.3. Yéu t6 thac ddy: Chinh sach can thiép ciia nha nuéc

Trong nhdm chinh séach can thiép ctia Nha nudc, cac vu dii tai chinh tuy van quan
trong nhung khong con tao khac biét 16n trong nhan thire, do nguodi dan da xem day la
loi ich co ban. Nguogc lai, cac chinh sach vé cung cip thong tin va tinh thuan tién duoc
danh gia cao hon, cho thiy ngudi tiéu dung ngdy cang quan tim dén trai nghiém thyc
té. Do d6, Chinh pht can mé rong trong tdm sang cac chinh sach ngoai tai chinh, dic
biét 1a minh bach théng tin vé xe dién va nang cao tinh thuan tién trong sir dung, nhu
phat trién 1an vu tién, don gian héa thi tuc va cai thién dich vu lién quan, qua d6 ting
strc hap dan cua xe dién trong thuc té.

6.1.4. R0 cdn: Méi 1o ngai vé an toan

Pbi voi mbi lo ngai vé an toan, ngudi tiéu dung khéng hoan toan danh gia xe dién
la khdng an toan, nhung van ton tai mot mirc d6 1o ngai nhat dinh, chi yéu dén tir thong
tin bén ngoai hon 14 trai nghiém thyc té. Piéu nay cho thiy rao can hién tai mang tinh
tam ly va chiu anh huong 16n tir du luan, khi nguoi ding dé bi tac dong boi ¥ kién cong
dong hodc cac thong tin tiéu cuc trén truyén thong. Néu khong dugc xir 1y, yéu td nay
c6 thé 1am suy gidm niém tin va can tr& quyét dinh chuyén doi sang xe dién. Vi vay,
Chinh phi1 va doanh nghiép can phdi hgp diy manh truyén thdng nham cung cap thong
tin chinh xac, minh bach va kip thoi, qua d6 han ché cac hiéu 1am hodc tin don tiéu cuc.
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Pong thoi, doanh nghiép nén cha dong chimg minh d6 an toan ciia san pham théng qua
cac minh ching cu thé nhu két qua kiém dinh, tiéu chuan k¥ thuat hoic cac hoat dong
trai nghiém thuc té. Viéc giup ngudi tiéu dung truc tiép kiém chimg s& gop phan giam
b6t lo ngai mang tinh cam tinh, tir d6 ting cudng niém tin va thic dy su chap nhan xe
dién trong thuc té.

6.1.5. R0 cdn: Co s6 ha ting vé sac di¢n

V& co s& ha tang tram sac, ngudi tiéu dung khong chi lo ngai vé sb luong diém
sac ma con quan tdm dén sy dong bo ctia toan bo hé théng hd trg, bao gdm ngudn dién,
dich vy bao tri va stra chita. Nhan thtrc di chuyén tir “thiéu chd sac” sang lo ngai vé kha
nang van hanh lau dai cua xe dién. Du ha tﬁng sac dang duoc cai thién, cac dich vu k¥
thuat van chua phét trién dong déu, dic biét ngoai do thi, tao ra rao can trong quyét dinh
st dung. Chinh phti cAn phét trién ha tang theo hudng toan dién, két hop mé rong tram
sac vo1 xay dung hé sinh thai hd tro nhu bao dudng, thay pin va dam bao ngué)n dién
on dinh. Doanh nghiép nén phéi hop mé rdng ha tﬁng tai cac khu vuc ¢6 nhu cu cao,
déng thot phat trién cac dich vu linh hoat nhu bao tri luu dong hodc tram sac di dong.
Diéu nay sé& gitp tang tinh thuan tién va tao cam giac an tdm cho nguoi tiéu dung khi
chuyén sang xe dién.

6.1.6. Thai dé déi véi xe di¢n

Nguoi tiéu dung thé hién sy ung ho rd rét ddi vai vai trd ciia Nha nude trong viée
dinh hudng hanh vi tidu ding xanh. Diéu nay cho thiy cach nhin nhan cua nguodi mua
khong chi dén tir trai nghiém c4 nhdn ma con chiu anh hudng manh tir chinh sach va
dinh huéng vi md. Khi nguoi dan cam nhan duoc su cam két rd rang tir phia Nha nuéc,
ho s& dé hinh thanh cai nhin tich cuc hon ddi véi xe dién. Chinh phu can tiép tuc duy
tri va mo rong cac chinh sach ho tro tai chinh nhu giam thué, hd tro chi phi sac hoac
trién khai cac goi vay wu dii nhim giam 4p luc chi phi ban dau. Pong thoi, can ting
cuong truyén thong va gido duc vé loi ich moi trudng va sire khoe tir viée sir dung xe
dién. Su két hop gitra hd tro kinh té va nang cao nhan thiic s& gop phan cing cd niém
tin va thiic day quyét dinh chuyén do6i sang phuong tién xanh.

6.2. Han ché

Nghién ctru van ton tai mot s6 han ché can dugc xem xét trong cac nghién ctiu
tiép theo. Thir nhat, dit liéu duoc thu thap theo phuong phéap cat ngang trong bdi canh
Chinh phu dang day manh cac chinh sach hd tro xe dién, do d6 két qua c6 thé thay ddi
khi cac chinh sach ndy dugc diéu chinh trong twong lai. Thir hai, pham vi khao sat chua
yéu tai TP.HCM nén chua phan anh day du hanh vi ctia nguoi tiéu dung & cac khu vuc
c¢6 diéu kién kinh té xa hoi khac. Thi ba, su tp trung cta chinh sach vao yéu to tai
chinh c6 thé dan dén su chong lan giira cAc bién nghién ciru. Ngoai ra, nghién ciru chua
xem X¢&t cac yéu t6 nhan khau hoc nhu d6 tudi, gidi tinh va thu nhap, von co thé anh
hudng dén nhan thirc va hanh vi cia ngudi tiéu dung dbi voi xe dién.
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6.3. P& xuat huéng nghién ciru méi

Tu nhitng han ché trén, cac nghién ciru trong twong lai nén duge mo rong dé ting
tinh khai quat va do tin cay cua két qua. Trudc hét, can mé rong pham vi khao sat sang
nhiéu khu vuc va nhom doi tuong khac nhau nham kiém dinh mo hinh trong cac boi
canh da dang hon. Pong thoi, nén bd sung cac bién nhu nhan thirc mi trudng Va gia tri
cam nhéan dé 1am rd hon cac yéu t6 anh huong dén thai do va mirc do san sang chi tra
cho xe dién. Bén canh d6, thang do ctia bién rao can can dugc mé rong dé bao quat thém
cac yéu t6 nhu bao tri, hiéu suit pin hay su da dang san pham, dong thoi phan biét rd
hon giira cac khai niém nham tranh tring 1ap. Cudi cing, viéc sir dung dit liéu theo thoi
gian sé& gilp theo ddi sy thay d6i trong nhan thirc va hanh vi ctia nguoi tiéu dung, tir d6
cung cip co sé thyc tién vitng chic hon cho viéc phat trién thi trudng xe dién tai Viét
Nam.
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Abstract: This study examines the determinants of global Exchange-Traded Fund
(ETF) performance, with a particular focus on the role of the ESG quality score. Based
on a cross-sectional dataset of 1,389 global ETFs collected from ETFdb.com, the
research employs a multiple regression model with robust standard errors and nonlinear
transformations for analysis. Principal findings reveal that the ESG quality score is
positively and significantly associated with ETF performance, suggesting that
sustainability-oriented funds offer financial rewards. Furthermore, annual dividends
and real-time liquidity are also significant predictors of superior performance. Notably,
the study discovers a nonlinear (inverted U-shaped) relationship between the Relative
Strength Index (RSI) and returns, indicating that momentum strategies are effective
only up to a certain threshold. The final model explains 53.2% of the variation in year-
to-date (YTD) returns. These results provide important implications for fund managers
and investors, affirming that integrating ESG factors, alongside fundamental and
technical financial indicators, is an effective strategy for enhancing portfolio
performance.

Key word: ETF Performance, ESG Investing, Sustainable Finance, Portfolio
Management, Multi-factor Model, Emerging Markets.

1. INTRODUCTION

1.1. Overview of foreign research

1.1.1. Literature review about the performance of portfolio

Portfolio performance evaluation is a cornerstone of investment management,
offering insights into how effectively strategies meet financial objectives. Investors
traditionally rely on risk-adjusted metrics to assess portfolios, balancing returns against
volatility. Modern Portfolio Theory (MPT), introduced by Markowitz (1952),
revolutionized this field by emphasizing diversification to optimize the risk-return
trade-off. By combining assets with low correlation, MPT enables investors to reduce
portfolio volatility while maintaining expected returns, forming the bedrock of portfolio
construction.

The Capital Asset Pricing Model (CAPM), developed by Sharpe (1964), extended
MPT by providing a framework to price assets based on systematic risk, measured by
beta. This model underpins metrics like Jensen’s alpha, which evaluates excess returns
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beyond market expectations (Jensen, 1968). Multi-factor models, such as the Fama-
French three-factor model (1992) and Carhart’s four-factor model (1997), further
refined performance evaluation by incorporating size, value, and momentum factors to
explain returns more comprehensively.

Marhfor (2016) offers a detailed review of portfolio performance measures,
highlighting the evolution from traditional to conditional approaches. Traditional
metrics, like the Sharpe ratio, assume stable risk, but conditional measures account for
varying risk and returns with economic conditions, providing a more dynamic
assessment. This shift addresses limitations in static models, particularly in volatile
markets. The literature also debates active versus passive management, with French
(2008) arguing that passive strategies often outperform due to lower costs, while Jensen
(1968) suggests skilled active managers can add value through security selection. These
foundational theories and empirical insights set the stage for examining how ESG
factors influence portfolio performance.

1.1.2. Literature review of the portfolio performance examining ESG factor

The rise of Environmental, Social, and Governance (ESG) factors has transformed
portfolio management, reflecting investor demand for strategies that align financial
returns with ethical and sustainable goals. Research on ESG’s impact on portfolio
performance presents a complex picture, with findings varying across methodologies,
regions, and timeframes. A meta-analysis by the NYU Stern Center for Sustainable
Business and Rockefeller Asset Management (2021) synthesized over 1,000 studies
from 2015 to 2020, revealing that 58% of corporate studies and 59% of investment
studies found a positive link between ESG and financial performance. This suggests
ESG integration may enhance returns by reducing risks, such as regulatory penalties or
reputational damage, and fostering stakeholder trust.

Contrasting evidence challenges this optimism. Zehir and Aybars (2020) analyzed
ESG-based portfolios in Europe and Turkey, finding no significant relationship between
socially responsible investments (SR1) and portfolio performance. Their results support
the efficient market hypothesis, suggesting that ESG information is already priced into
assets. Similarly, Lopez Prol and Kim (2022) applied the Markowitz mean-variance
framework to ESG equity portfolios on the NYSE from 2018 to 2019, concluding that
high ESG portfolios exhibited lower volatility but also lower returns, resulting in
reduced Sharpe ratios compared to low ESG portfolios. This indicates a potential trade-
off between risk reduction and return maximization.

At the firm level, Ding et al. (2022) explored ESG’s impact on firm value and
profitability, finding that social and governance scores significantly boosted firm value,
while environmental scores had less impact. All ESG components positively influenced
profitability, suggesting that strong ESG practices at the firm level can indirectly
enhance portfolio outcomes. Giese et al. (2019) further supported this, reporting that
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ESG integration improved risk-adjusted returns across global equity portfolios, driven
by reduced exposure to systemic risks. However, Narula et al. (2024) noted that
methodological inconsistencies and varying ESG definitions complicate these
findings, highlighting the need for standardized approaches. Collectively, these studies
underscore the nuanced role of ESG in portfolio performance, with benefits often
contingent on specific contexts and time horizons.

1.1.3. Literature review of the ETF funds performance examining ESG factor

Exchange-Traded Funds (ETFs) have emerged as a favored vehicle for ESG
investing, offering liquidity, diversification, and alignment with sustainability goals.
Research on ESG ETF performance provides critical insights into their financial
viability compared to traditional ETFs and benchmarks. Kanuri (2020) examined ESG
equity ETFs from 2010 to 2018, finding they exhibited lower volatility and higher
Sharpe ratios than non-ESG counterparts. However, these ETFs also had lower returns
and higher tracking errors, suggesting a trade-off where risk reduction comes at the cost
of potential returns.

Rompotis (2023) focused on U.S. ESG ETFs, reporting that some funds achieved
significantly positive alphas using multi-factor regression models, indicating
outperformance relative to market indices. This contrasts with earlier findings of
underperformance, reflecting the dynamic nature of ESG investing. Dumitrescu et al.
(2023) conducted an extensive study of 121 socially responsible investing (SRI) equity
ETFs from 2010 to 2020, finding that the equally weighted SRI ETF portfolio
underperformed the S&P 500 benchmark by 5.35% annually over the full period.
However, performance improved in the latter half (2015-2020), with no significant
differences, and in 2019-2020, SRI ETFs outperformed the benchmark by 5.25%
annually. Environmental inclusion screens were particularly effective, yielding a
13.80% annual abnormal return in the final two years, underscoring the growing
influence of environmental criteria.

Broadstock et al. (2023) used GARCH models to analyze ESG ETFs globally from
2016 to 2022, concluding that they reduce portfolio volatility, particularly during
turbulent markets, making them attractive for risk-averse investors. Folqué et al. (2021)
highlighted ESG ETFs’ resilience during the COVID-19 pandemic, noting competitive
returns despite market disruptions. Kanamura (2022) found that ESG ETFs in high-
growth Asian markets outperformed their benchmarks, suggesting regional variations
in performance. Noh and Oh (2020) explored ESG-themed megatrend ETFs globally,
reporting that environmental megatrends, such as energy efficiency, often delivered
superior risk-adjusted returns. These studies collectively indicate that ESG ETFs can
offer financial and ethical benefits, but performance varies by region, time period, and
ESG focus, with environmental factors increasingly driving returns.

1.2. Overview of domestic research
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In Vietnam, most academic studies on portfolio performance remain focused at
the firm level, applying classic financial models such as the CAPM and Fama-French
factors to assess stock returns on the HOSE and HNX exchanges. Studies like Le and
Nguyen (2020) indicate that actively managed funds often fail to outperform the market
after adjusting for fees, echoing international findings.

Research on ESG integration is still in its early stages, primarily exploring the
impact of corporate social responsibility (CSR) or governance-related factors on firm
performance. While some studies report positive links between ESG components and
firm value, there is a notable absence of research extending these findings to the
portfolio level. No studies to date have empirically assessed how constructing
investment portfolios based on ESG scores affects risk-adjusted returns.

The Vietnamese ETF market is also relatively nascent. Although ETFs tracking
major indices have gained traction, ESG-themed ETFs only began to emerge after the
launch of the Vietnam Sustainability Index (VNSI) by HOSE in 2017. Due to limited
historical data and market depth, there is currently no scholarly research evaluating the
performance of ESG ETFs in Vietnam.

In sum, a significant research gap remains in domestic literature regarding ESG-
based portfolio analysis, particularly in the context of ETFs. This presents both a
theoretical and practical opportunity for further exploration as sustainable investing
gains momentum in Vietnam.

1.3. Research gaps

Despite growing interest in ESG and portfolio performance, several research gaps
persist.

First, most global studies focus on developed markets (e.g., the U.S. and Europe),
limiting generalizability to emerging or frontier economies with distinct financial
systems and regulatory frameworks. Cross-country analyses of ESG ETF performance
- especially including underrepresented regions - remain scarce. Second, many studies
rely on composite ESG scores, which mask the potentially different effects of the E, S,
and G components. While firm-level research (e.g., Ding et al., 2022) highlights this
nuance, it is largely unexplored at the ETF level. Third, the Vietnamese literature is
underdeveloped. Most domestic studies focus on firm-level ESG impacts, with virtually
no research on ESG-themed ETFs or their comparative performance versus
international benchmarks.

This study addresses these gaps by analyzing a large cross-sectional dataset of
global ETFs (including Vietnam), evaluating portfolio-level performance through ESG
factors across over 60 countries. The findings provide both theoretical contributions to
the ESG—performance debate and practical insights for emerging markets like Vietnam,
where historical data is limited but ESG interest is rising.
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2. THEORY
2.1. Theoretical basis of Portfolio

Portfolios represent collections of financial assets, such as stocks, bonds, mutual
funds, or ETFs, assembled to achieve investor objectives like capital appreciation,
income generation, or risk mitigation. The cornerstone of portfolio theory is Modern
Portfolio Theory (MPT), developed by Harry Markowitz (1952), which emphasizes
diversification to optimize the balance between risk and return. By selecting assets with
low correlation, investors can reduce portfolio volatility while maintaining expected
returns, a principle that remains fundamental to portfolio construction.

Portfolios are classified based on their composition (e.g., equity, fixed-income, or
mixed), investment strategy (e.g., growth, income, or balanced), and risk level (e.g.,
conservative, moderate, or aggressive). Their primary function is to align investments
with financial goals while mitigating risks through diversification. Key characteristics
include diversification, a risk-return trade-off, liquidity, and customization to investor
preferences.

In the context of ESG investing, portfolios incorporate additional criteria to
evaluate companies’ environmental, social, and governance practices. This approach is
supported by stakeholder theory, which argues that firms addressing the needs of all
stakeholders - employees, customers, communities - can achieve superior long-term
performance, benefiting portfolio holders (Freeman, 1984). The concept of sustainable
competitive advantage further suggests that companies excelling in ESG areas can
differentiate themselves, attracting customers and investors while reducing risks (Porter
& Kramer, 2006). Empirical evidence is mixed: Ding et al. (2022) found that social and
governance factors positively impact firm value, but environmental effects are less
consistent, while Zehir and Aybars (2020) reported no significant link between ESG
scores and portfolio performance. These findings highlight the complexity of ESG
integration and the need for further research to clarify its financial impact.

2.2. Theoretical basis of Portfolio performance

Portfolio performance measures how effectively a portfolio meets its investment
objectives, focusing on returns relative to risk and benchmarks. Traditional metrics
include the Sharpe ratio, which evaluates risk-adjusted returns by dividing excess return
over the risk-free rate by standard deviation (Sharpe, 1966), and Jensen’s alpha, which
guantifies excess returns beyond those predicted by the Capital Asset Pricing Model
(CAPM) (Jensen, 1968). These tools enable investors to assess strategies, from active
management to passive index-tracking, and guide decision-making. Performance is
classified into absolute (total return) and relative (benchmark-adjusted) categories. Its
function is to evaluate strategy effectiveness and inform adjustments, ensuring
alignment with financial and, in ESG contexts, ethical goals. Characteristics include
return, risk, consistency, and benchmark alignment.
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ESG portfolios challenge traditional metrics by pursuing non-financial objectives,
such as environmental sustainability or social equity. Research suggests ESG
integration can enhance performance by reducing risks like regulatory fines or
reputational damage (Berg et al., 2022). For instance, Wang et al. (2022) found that
firms with strong ESG performance exhibited higher stock returns during the COVID-
19 crisis, indicating resilience. However, Lopez Prol and Kim (2022) reported that high
ESG portfolios have lower returns and Sharpe ratios, suggesting a trade-off between
stability and profitability. This has prompted calls for hybrid metrics that capture ESG’s
broader impacts, such as sustainability outcomes alongside financial returns (Berg et
al., 2022). The debate over metric suitability underscores the need for nuanced
performance evaluation in sustainable investing.

2.3. ESG and the portfolio performance

ESG criteria evaluate companies based on their environmental (e.g., carbon
emissions, energy efficiency), social (e.g., labor practices, diversity), and governance
(e.g., board transparency, shareholder rights) practices. Their function is to identify
firms with sustainable operations, potentially reducing risks and enhancing long-term
returns. ESG is grounded in risk management theory, which posits that addressing ESG
issues mitigates regulatory, reputational, and operational risks not captured by
traditional financial analysis (Bebbington et al., 2008). Stakeholder theory further
supports ESG by suggesting that firms prioritizing stakeholder interests can improve
financial outcomes through enhanced trust and efficiency (Freeman, 1984).

ESG is classified into three components: environmental, social, and governance,
each addressing distinct aspects of sustainability. Characteristics include a focus on
long-term viability, ethical alignment, and risk mitigation. Performance is measured
through ratings from agencies like MSCI or Sustainalytics, though methodological
inconsistencies can lead to divergent scores (Berg et al., 2022).

Empirical findings on ESG’s impact are varied. A meta-analysis by the NYU Stern
Center for Sustainable Business (2021) found that 58% of corporate and 59% of
investment studies reported a positive ESG-financial performance link, particularly
over long horizons. Giese et al. (2019) confirmed that ESG integration enhances risk-
adjusted returns across global equity portfolios. However, Zehir and Aybars (2020)
found no significant performance advantage, aligning with the efficient market
hypothesis. Ding et al. (2022) noted that social and governance factors drive firm value
more than environmental factors, while Wang et al. (2022) highlighted ESG’s protective
role during market shocks. Challenges like greenwashing, where firms exaggerate ESG
credentials, and inconsistent ratings complicate assessments (Berg et al., 2022),
necessitating further research to clarify ESG’s role in portfolio performance.

2.4. ETF and ESG factor
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Exchange-Traded Funds (ETFs) are investment vehicles traded on stock
exchanges, holding diversified baskets of assets like stocks or bonds and tracking
specific indices or strategies. ESG ETFs focus on indices of companies meeting
sustainability criteria, enabling investors to align portfolios with ethical values while
leveraging MPT’s diversification benefits. ETFs are classified by underlying assets
(e.g., equity, bond, commodity), investment strategy (passive or active), and focus (e.qg.,
sector-specific, geographic, or thematic). Their function is to provide cost-effective,
liquid access to markets, with characteristics including low expense ratios, tax
efficiency, diversification, and intraday tradability.

The performance of ESG ETFs is assessed using traditional metrics like the Sharpe
ratio and Jensen’s alpha, alongside ESG alignment measured through ratings. Research
indicates that ESG ETFs can offer competitive performance. Dumitrescu et al. (2023)
found that ESG ETFs underperformed benchmarks over 2010-2020 but outperformed
in 2019-2020, particularly with environmental screens. Broadstock et al. (2023)
reported that ESG ETFs reduce portfolio volatility, enhancing stability during turbulent
markets. Kanamura (2022) noted strong performance in high-growth Asian markets,
suggesting regional variations. Folqué et al. (2021) highlighted ESG ETFs’ resilience
during the COVID-19 pandemic, while Naffa and Fain (2020) found comparable risk-
adjusted performance to conventional ETFs.

However, challenges persist. Inconsistent ESG ratings across providers can
mislead investors about sustainability impacts (Berg et al., 2022), and greenwashing
poses risks, as funds may overstate their ESG credentials. These issues underscore the
need for standardized metrics and transparency in ESG ETF evaluation. The growing
popularity of ESG ETFs reflects a broader shift toward sustainable investing, making
them a critical area for studying the ESG-performance nexus.

3. METHODOLOGY
3.1. Model

To empirically test the proposed hypotheses, this study employs a multiple linear
regression model with robust standard errors and nonlinear transformation. The model
Is designed to quantify the effect of each independent variable on ETF performance
while addressing key diagnostic issues identified in preliminary testing. The final
functional form of the regression model is specified as follows:

log_ytd =1 + B*esg_quality_score + f3*annual_dividend + S4*rsi_c + S5
*rsi_sq_c + S *realtime_liquidity + ¢

Where:

log_ytd: Natural logarithm of one plus the ETF’s Year-to-Date return, applied to
stabilize variance and reduce skewness in the dependent variable.
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esg_quality_score: Reflects the environmental, social, and governance quality of
the ETF’s underlying holdings.

annual_dividend: Total annual dividend per share; a proxy for income-generating
potential and investor appeal.

rsi_c, rsi_sqg_c: Centered and squared forms of the 20-day Relative Strength
Index, capturing potential nonlinear (inverted U-shaped) momentum effects.

realtime_liquidity: Proxy for market liquidity, measured via trading volume and
bid-ask spread.

¢: Random error term, assumed to be mean-zero with constant variance under
robust estimation.

Po: Intercept.
B1-> Bs: Coefficient.
Model Selection Rationale:

Multiple regression remains a standard econometric tool in financial research to
assess the simultaneous impact of several predictors on a continuous outcome (Brooks,
2019). However, preliminary model diagnostics revealed specification issues including
heteroskedasticity (White test p = 0.0000), non-normal residuals (sktest p = 0.0000),
and potential omitted nonlinearities (RESET test p = 0.0001). These findings justified
several key adjustments:

Log-transformation of the dependent variable was employed to stabilize residual
variance.

Nonlinear transformation of RSI (centered and squared) addressed curvature in
the momentum-return relationship.

Prior literature supports the use of this approach. For instance, Fama and French
(1993) applied similar frameworks in factor modeling, and Eccles et al. (2014)
emphasized the importance of robust regression when assessing ESG-related effects.
The final model enables direct hypothesis testing through the signs and significance
levels of estimated coefficients and offers improved explanatory power (R? = 0.5323),
validating its empirical relevance.

3.2. Data

Data for this study were collected from ETFdb.com listed on the site as of May
23, 2025, incorporating retry logic and delay intervals to ensure data reliability.

After initial retrieval (N = 3,823), data were cleaned to remove observations with
missing values for key model variables. The final sample consisted of 1,389 ETFs. This
exceeds the minimum sample requirement for multiple regression, calculated using
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Tabachnick and Fidell’s (2007) rule: N > 50 + 8m (with m = 5, thus minimum N = 90),
ensuring sufficient statistical power for the analysis.

3.3. Data analysis methods

After data collection and cleaning, the final dataset was analyzed using Ordinary
Least Squares (OLS) regression. Diagnostic tests were conducted to detect common
model issues, including heteroskedasticity (White and Breusch—Pagan tests), non-
normal residuals (Skewness—Kurtosis test), and model misspecification (RESET test).
Based on these results, robust standard errors, log-transformation of the dependent
variable, and nonlinear term adjustments were applied to improve model validity.

4. RESULT
Table 1: Fixed regression result

Statistic Value
Number of observations 744
F(5, 738) 199.99
Prob > F 0
R-squared 0.5323
Root MSE 0.76506

Source: Author
Table 2: Fixed coefficient result

Variable Coefficient Etrorl t-value | P>|t| gfgsvg,l 982{;’);'
gg?e—q”a"ty—s 0.069 | 0.033| 2070| 0.039| 0.004 0.134
annual_divide 0081| 0032 2500| 0013 0018 0.145
rsi_c 0.151| 0.006 | 27.310| 0.000| 0.140 0.162
rsi_sq_c -0.002 | 0.001| -2400| 0017| -0.004 0.000
(rﬁgl“me—"q”i 0.117| 0029 | 4.010| 0.000| 0.060 0.174
_cons 3706 | 0.233 | -15.910| 0.000| -4.164 -3.249

Source: Author
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After addressing issues of heteroskedasticity and potential nonlinearity, the final
regression model was estimated using 744 observations and robust standard errors. The
dependent variable was transformed to log_ytd to improve normality and variance
stability. The model showed good explanatory power, with an R-squared of 0.5323 and
a highly significant F-statistic (F(5,738) = 199.99, p < 0.001). Key independent
variables remained statistically significant, including esg_quality_score (f = 0.069, p =
0.039), annual dividend (B = 0.081, p =0.013), rsi_c (B =0.151, p <0.001), rs1_sq ¢
(B =-0.002, p=0.017), and realtime_liquidity ( = 0.117, p <0.001). The RESET test
(F=7.77,p =0.000) suggested possible model misspecification, and residuals remained
non-normally distributed (y*> = 39.16, p = 0.000), although the use of robust estimation
mitigated inference issues. The variables peratio and five_day_volatility were excluded
in the final model based on their reduced statistical relevance post-refinement.

5. DISCUSSION & CONCLUSION

The final regression model offers several important implications for understanding
the determinants of ETF performance in the context of ESG integration and financial
characteristics. First and foremost, the ESG quality score remains positively and
significantly associated with fund performance, reinforcing the growing body of
evidence that sustainability-oriented funds are not only ethically aligned but also
financially rewarding. This finding supports the premise that effective ESG practices
can mitigate long-term risks, enhance reputational capital, and ultimately improve
returns - especially relevant for investors seeking both financial and responsible
investment goals.

In addition, the result highlights the strong and statistically significant effect of
annual dividends on ETF performance. This underscores the enduring relevance of
dividend policy in portfolio construction, as stable dividend-paying assets may signal
underlying financial strength and investor confidence. Combined with the positive
impact of real-time liquidity, which facilitates efficient trading and reduces transaction
costs, the model supports a dual focus on fundamental strength and market accessibility
in fund selection strategies.

One of the most noteworthy insights from the refined model is the non-linear
relationship between RSl and ETF returns. While a higher RSI generally correlates with
better short-term momentum, the inclusion and significance of the squared term
(rsi_sq_c) confirm an inverted U-shaped effect. This suggests that momentum strategies
are beneficial only up to a certain point, after which excessive optimism - reflected in
extremely high RSI values - may precede a reversal or diminishing performance. This
nuance enriches the theoretical understanding of technical indicators, indicating the
need for more disciplined, threshold-based applications of momentum in asset
management. Despite its improved explanatory power and statistical robustness, the
model still exhibits signs of potential misspecification, as evidenced by the RESET test,
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and the residuals remain non-normally distributed. However, these issues are partly
mitigated by the use of robust standard errors and a sufficiently large sample size. In
sum, the findings emphasize that a multifactor approach, combining ESG quality,
dividend strength, liquidity, and momentum dynamics, offers a more comprehensive
understanding of ETF performance. These results provide meaningful guidance for fund
managers and investors in designing and selecting ETFs aligned with both financial
objectives and sustainability considerations.

6. RECOMMENDATIONS

This study empirically examined the determinants of ETF performance with a
focus on ESG quality and other financial and technical factors. Based on a cross-
sectional dataset of 1,389 global ETFs collected from ETFdb.com, the final multiple
regression model explains 53.2% of the variation in year-to-date (YTD) returns. Results
confirm that higher ESG quality scores, greater annual dividends, and stronger real-time
liquidity are positively associated with superior ETF performance. In addition, the
relationship between the 20-day RSl and YTD return is found to be non-linear (inverted
U-shaped), highlighting the importance of momentum - but with caution against
overextension.

These findings suggest several implications for fund managers: (1) prioritize ESG
quality as a core selection criterion, beyond compliance or branding; (2) emphasize
dividend policy and ensure ETF liquidity to enhance investor appeal and reduce
transaction costs; (3) apply momentum indicators like RSI systematically, incorporating
thresholds to avoid overbought risks; and (4) consider valuation and volatility metrics
in risk management, even if excluded from the final model.

Nonetheless, the study has certain limitations. Model diagnostics indicate possible
omitted variables and non-linearities (RESET test), residual non-normality, and
potential selection bias due to data filtering. Moreover, the use of cross-sectional data
limits the ability to assess causality or temporal effects.

Future research is encouraged to adopt panel or time-series designs, disaggregate
ESG dimensions, and explore regional or market-specific variations. Despite its
limitations, this study provides robust, data-driven insights for ETF strategy
development in an increasingly ESG-oriented investment environment.
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Abstract: This research investigates the impact of carbon emissions disclosure on the
cash holdings of Vietnamese publicly traded companies from 2015 to 2025. Utilizing a
Difference-in-Difference (DiD) approach with Year Fixed Effects, the study finds that
carbon disclosure generally has no statistically significant effect on corporate cash
reserves, with firm size remaining the dominant predictor of liquidity. However, a
significant heterogeneous effect emerges for highly leveraged firms, where disclosure
Is associated with a notable decrease in cash balances (DiD = -0.401, p < 0.1). This
suggests that financially constrained companies may deplete existing cash reserves to
fund environmental compliance or reallocate internal funds in response to heightened
stakeholder scrutiny. These findings, which are robust across various specifications
including PSM-DIiD, indicate that current Vietnamese carbon regulatory frameworks
are insufficient on their own to shift corporate liquidity management across the board.
Instead, financing constraints serve as a critical moderating factor. Consequently, the
study suggests that regulators must account for these financial dynamics when
designing carbon disclosure frameworks to ensure they foster both transparency and
meaningful behavioral shifts in corporate financial policy.

Keywords: Carbon Emission Disclosure, Cash Holding, Difference-in-Differences,
Vietnam, ESG.

1. INTRODUCTION

Climate change has become one of the most pressing global challenges, prompting
governments, regulators, and corporations to adopt more environmentally responsible
practices, including carbon emission disclosure. By publicly reporting greenhouse gas
emissions, firms enhance transparency, enabling stakeholders to better assess
environmental risks and encouraging greener business behavior. In Vietnam - an
emerging economy experiencing rapid industrialization alongside increasing climate-
related risks - the government’s commitment to achieving net-zero emissions by 2050
and the move toward mandatory carbon reporting create a unique context to examine
the financial implications of such disclosures. This study investigates whether carbon
emission disclosure influences corporate cash holding decisions among Vietnamese
listed firms during 2015-2025, using a Difference-in-Differences approach to identify
causal effects. It aims to fill a gap in existing literature, which has largely focused on
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developed markets, by providing empirical evidence from an emerging market setting
and offering insights into how environmental transparency interacts with corporate
liquidity management under evolving regulatory conditions.

2. LITERATURE REVIEW

2.1. Theoretical Basis

Carbon emission disclosure refers to the reporting of greenhouse gas emissions
and environmental information through frameworks such as CDP and GRI Standards.
Based on information economics, disclosure improves transparency and helps
stakeholders evaluate environmental risks. In Vietnam, sustainability reporting has
become more important under the Law on Environmental Protection (2020), the
National Strategy on Climate Change (2021), and Circular 96/2020/TT-BTC.

Corporate cash holding represents the proportion of assets kept in cash and liquid
securities. Keynes (1936) identified transaction, precautionary, and speculative motives
for holding cash, while Baumol (1952) and Miller and Orr (1966) explained cash policy
through the trade-off between liquidity benefits and opportunity costs. Prior studies
(Opler et al., 1999; Dittmar et al., 2003; Ferreira and Vilela, 2004) show that firm size,
leverage, growth opportunities, and cash flow volatility are major determinants of cash
holding. Carbon disclosure may influence cash holding in different ways. Compliance
and reporting costs may reduce cash reserves, while climate uncertainty and stakeholder
pressure may encourage firms to hold more precautionary cash. According to Myers
and Majluf (1984), firms with stronger environmental transparency may also access
external financing more easily, reducing reliance on internal cash. Therefore, the net
effect remains uncertain.

2.2. Empirical Literature Review

Previous studies show that ESG disclosure affects corporate financial policy
through governance and financing conditions. Harford, Mansi, and Maxwell (2008) find
that weak governance leads to inefficient excess cash holding, while EI Ghoul et al.
(2011) and Goss and Roberts (2011) show that firms with better ESG performance face
lower financing costs. Duong et al. (2022) further report a negative relationship between
ESG disclosure quality and cash holding.

Research specifically on carbon disclosure remains limited. Kim and Lyon (2015)
find that better carbon disclosure improves firm valuation, whereas Matsumura,
Prakash, and Vera-Mufioz (2014) show that undisclosed emissions reduce firm value.
In Vietnam, Phan, Nguyen, and Nguyen (2020) suggest that environmentally
responsible firms tend to hold less cash, while Hsu, Li, and Tsou (2023) find that firms
exposed to higher carbon regulatory risk maintain more precautionary cash reserves.
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Studies on Vietnamese firms also show that cash holding is influenced by financial
constraints and ownership structure. Phan et al. (2019) highlights the role of cash flow
volatility and financing access, while Nguyen and Nguyen (2021) emphasize ownership
concentration and family control. Fazzari, Hubbard, and Petersen (1988), Kaplan and
BZingales (1997), and Almeida, Campello, and Weisbach (2004) further argue that
financially constrained or highly leveraged firms adjust cash policies more strongly
under pressure. Institutional factors in emerging markets, such as weak financial
systems and concentrated ownership, may also shape firms’ responses to carbon
disclosure (Lins, Servaes, and Tufano, 2010; Villalonga and Amit, 2006).

2.3. Research Gaps and Hypotheses

Although ESG and corporate finance have been widely studied, evidence on the
direct relationship between carbon emission disclosure and corporate cash holding in
Vietnam remains limited. In addition, the moderating role of financial leverage has not
been fully explored. Therefore, this study proposes that carbon disclosure may have no
significant average effect on cash holding (H1), while the negative effect may be
stronger for highly leveraged firms (H2).

3. RESEARCH METHODOLOGY

3.1. Data Collection and Sample Description

This study uses financial data from the FiinPro database and carbon disclosure
information collected from annual reports, sustainability reports, and regulatory filings
of firms listed on HOSE and HNX during 2015-2025. After excluding financial
institutions, removing missing observations, and winsorizing variables at the 1st and
99th percentiles, the final sample consists of 1,569 firm-year observations across seven
industries. The treatment variable (DID) equals 1 if a firm discloses carbon emissions
and 0 otherwise. Around 27.6% of observations are classified as carbon-disclosing
firms.

3.2. Variable Definitions

The dependent variable is CashHolding, measured as cash and cash equivalents
divided by total assets following Opler et al. (1999). The key independent variable is
carbon disclosure (DID). Control variables include firm size, sales growth, current ratio,
leverage, investment intensity, debt maturity, and Z-score, as previous studies (Ferreira
and Vilela, 2004) show these factors significantly influence corporate liquidity
decisions.

3.3. Empirical Strategy

The study applies the Difference-in-Differences (DiD) approach to estimate the
effect of carbon disclosure on cash holding by comparing disclosing and non-disclosing
firms over time. The baseline model includes firm-level controls, year fixed effects, and
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firm-clustered standard errors. To strengthen identification, the study relies on the
parallel trends assumption and additionally applies Propensity Score Matching (PSM).
Four model specifications are estimated: baseline DiD, DiD with controls and year fixed
effects, firm fixed effects, and firm plus year fixed effects. Following Bertrand, Duflo,
and Mullainathan (2004), robust standard errors are clustered at the firm level. The
study also examines heterogeneous effects by dividing firms based on size and leverage
to determine whether financial constraints influence the impact of carbon disclosure.

3.4. Robustness Checks

Several robustness tests are conducted to validate the findings. These include
excluding observations from 2022, using lagged control variables, adding province
fixed effects, and applying PSM-DiD methods to improve comparability between
treatment and control groups and strengthen causal inference.

4. EMPIRICAL RESULTS AND DISCUSSION
4.1. Descriptive Statistics

The study uses a final sample of 1,569 firm-year observations after applying
sampling criteria and winsorization. The average cash holding ratio is 0.511, although
the distribution is highly skewed, indicating that a small number of firms hold
exceptionally large cash reserves. About 27.6% of observations belong to carbon-
disclosing firms (DID = 0.276), reflecting the early stage of carbon disclosure adoption
in Vietnam.

Table 1: Descriptive Statistics of Key Variables

Variable N Mean SD Min P25 P75 Max

CashHolding | 1,569 | 0.511 2.187 0.000 | 0.000 | 0.064 16.189

:El’eei:?;m 1569 | 0270| 1586 | 0.000| 0000| 0011| 31726
DebtMaturity | 696 | 0339 | 0312| 0000 0036| 0590|  1.000
ZSCORE 1569 | 59.818 | 257.129 | | | 0654 | 22751 3,600,630
DID 1569 | 0.276| 0447| 0000 0.000| 1.000|  1.000
Size 1569 | 27.142 | 1784 | 24.079|25.857 | 28.162|  32.092
SalesGrowth | 1,569 | 0.073| 0205| -0640| -0084| 0176| 1471

CurrentRatio | 1,569 | 59.021 | 303.921 0.013 | 0.537 | 13.439 | 2,629.866

Leverage 1,569 | 0.567 0.365 0.004 | 0.335| 0.733 2.490
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Vietnamese listed firms are also characterized by relatively high leverage (0.567)
and moderate annual sales growth (7.3%), highlighting the importance of debt financing
and economic expansion during the sample period.

4.2. Correlation Analysis

The correlation matrix shows that CashHolding is negatively associated with firm
size (—0.166) and leverage (—0.064), but positively related to liquidity measured by
CurrentRatio (0.198). Importantly, the correlation between carbon disclosure (DID) and
cash holding is very weak (—0.029), suggesting no strong unconditional relationship.

Table 2: Pairwise Correlation Matrix

Variables (1) 2 (3) 4) (5) (6)
(1) CashHolding 1.000

(2) DID -0.029 |  1.000

(3) Size -0.166 0.053 1.000

(4) SalesGrowth 0.040 -0.028 0.020 1.000

(5) CurrentRatio 0.198 0.060 -0.237 0.024 1.000

(6) Leverage -0.064 -0.012 0.029 -0.017 -0.196 | 1.000

All VIF values are below 2.0, indicating no serious multicollinearity concerns.

4.3. Baseline Regression Results

The baseline DiD regressions show that carbon emission disclosure does not
significantly affect corporate cash holding. In the preferred Year Fixed Effects model,
the DID coefficient is positive (0.191) but statistically insignificant.

Table 3: Baseline DiD Regression Results

Variables cglrztlr\lo(;s (2) Year FE | (3) FirmFE (4\){:;:25‘
DID -0.069 0.191 -0.193 -0.274
SE(DID) (0.193) (0.130) (0.125) (0.171)
Size —0.146%** —(0.548%** —0.521%**
SE(Size) (0.047) (0.162) (0.164)
SalesGrowth 0.288 0.118 0.126
SE(SalesGrowth) (0.208) (0.164) (0.155)
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Variables Cglr?tr'\'ocl’s () Year FE | (3) FirmFE (4\)(;?2:‘
CurrentRatio 0.001 0.001 0.001
SE(CurrentRatio) (0.001) (0.001) (0.001)
Leverage -0.177 0.084 0.120
SE(Leverage) (0.186) (0.715) (0.727)
Constant 0.543*** 4.425%** 15.353*** 14.621***
SE(Constant) (0.046) (1.396) (4.424) (4.511)
Observations 1,832 1,570 1,569 1,569
R-squared 0.452 0.066 0.496 0.501

Note: *** p<0.01.

Firm size is the only consistently significant determinant of cash holding,
supporting prior studies by Tim Opler et al. (1999) and Amy Dittmar et al. (2003).
Larger firms tend to hold less cash because they have better access to external financing.

4.4, Robustness Checks

Robustness tests confirm the baseline findings.

specifications, the DID coefficient remains statistically insignificant.
Table 4: Robustness Check Results

Across all

alternative

Variables (1) Excl. 2022 (Zgoﬁfgid (3) Province FE
DID -0.314 -0.156 -0.275
SE(DID) (0.196) (0.166) (0.174)
Size -0.513*** —0.521%**
SE(Size) (0.169) (0.167)
L.Size -0.259*
SE(L.Size) (0.133)
SalesGrowth 0.152 0.152 0.126
SE(SalesGrowth) (0.193) (0.215) (0.158)
CurrentRatio 0.001 —0.000 0.001
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Variables (1) Excl. 2022 (gozatlggles d (3) Province FE
SE(CurrentRatio) (0.001) (0.000) (0.001)
Leverage —0.015 0.093 0.119
SE(Leverage) (0.728) (0.638) (0.738)
Constant 14.474%** 1.522*%* 14.617%**
SE(Constant) (4.651) (3.608) (4.579)
Observations 1,382 1,313 1,562
R-squared 0.497 0.534 0.501

Note: *** p<0.01, * p<0.1.

The consistency across models strengthens the conclusion that carbon disclosure
has no significant average effect on corporate liquidity management in Vietnam.

4.5. Heterogeneity Analysis

The heterogeneity analysis reveals that the effect of carbon disclosure differs
across firms. Among highly leveraged firms, the DID coefficient is negative and weakly
significant (—0.401), indicating that financially constrained firms reduce cash holdings
after disclosure adoption.

Table 5: Heterogeneity Analysis by Firm Size and Leverage

Variables (1) $ma|l (2) I__arge (3) Low (4) High

Firm Firm Leverage Leverage
DID -0.149 0.095 0.122 -0.401*
SE(DID) (0.264) (0.083) (0.191) (0.207)
Size -0.100 0.016 -0.373*** -0.504*
SE(Size) (0.296) (0.042) (0.139) (0.272)
SalesGrowth 0.304 0.055 0.283 -0.024
SE(SalesGrowth) (0.297) (0.045) (0.257) (0.114)
CurrentRatio 0.000 0.000 0.000 0.016
SE(CurrentRatio) (0.000) (0.001) (0.000) (0.015)
Leverage -0.086 -0.300* 0.675 0.489
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SE(Leverage) (1.360) (0.162) (0.617) (0.456)

Constant 3.528 -0.226 10.340*** 13.781*

SE(Constant) (7.768) (1.206) (3.690) (7.476)

Observations 790 763 749 788

R-squared 0.566 0.560 0.694 0.536
Note: * p<0.1.

This finding supports the compliance-cost channel: firms with high debt burdens
may use existing cash reserves to finance environmental reporting and compliance
activities.

4.6. PSM-DIiD Results

To address potential selection bias, the study applies Propensity Score Matching
combined with DiD estimation. The DID coefficient remains statistically insignificant,
confirming the null average effect.

Table 6: Propensity Score Matching DiD Results

Variables (1) PSM-DIiD
DID -0.214
SE(DID) (0.193)
Size -0.562***
SE(Size) (0.187)
SalesGrowth 0.273
SE(SalesGrowth) (0.314)
CurrentRatio -0.000
SE(CurrentRatio) (0.000)
Leverage -1.174
SE(Leverage) (1.225)
Constant 16.562***
SE(Constant) (5.358)
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Variables (1) PSM-DIiD

Observations 678

R-squared 0.590
Note: *** p<0.01.

Overall, the PSM-DIiD results strengthen the reliability of the main conclusion.
5. DISCUSSION AND CONCLUSION

5.1. Discussion

The findings show that carbon emission disclosure has no statistically significant
effect on corporate cash holding among Vietnamese listed firms across all regression
models. This suggests that carbon disclosure has not yet become financially material
enough to influence firms’ liquidity decisions in Vietnam. Unlike developed carbon
markets, Vietnam’s regulatory and financial systems are still at an early stage, so carbon
information is not strongly reflected in financing costs or market valuation.

The results also indicate that firm size is the most important determinant of cash
holding. Larger firms tend to hold less cash because they benefit from easier access to
external financing, lower transaction costs, and more efficient cash management. In
contrast, the heterogeneity analysis reveals that highly leveraged firms experience a
significant reduction in cash holding after disclosure, implying that financially
constrained firms may use existing cash reserves to meet compliance-related obligations
instead of maintaining precautionary liquidity.

Overall, the evidence suggests that Vietham remains in the early phase of
integrating carbon disclosure into corporate financial decision-making. As carbon
regulations, emission trading systems, and sustainable finance policies continue to
develop, the financial impact of carbon disclosure on corporate liquidity may become
more significant in the future.

5.2 Conclusion

This study examines the relationship between carbon emission disclosure and
corporate cash holding among Vietnamese listed firms. Using multiple empirical
approaches, including fixed effects models and PSM-DiD analysis, the study finds no
significant average effect of carbon disclosure on cash holding. However, firm size
consistently shows a strong negative relationship with cash reserves, while highly
leveraged firms experience a decline in cash holding following disclosure.

These findings imply that carbon disclosure in Vietnam currently has limited
influence on corporate financial behavior due to the immature stage of the country’s
carbon market and regulatory framework. Nevertheless, as climate-related regulations

85



Chuyén muc Nghién cizu khoa hoc Sinh vién S6 14 (06/2026) UEB Category of Student Scientific Research

and sustainable finance mechanisms become more developed, carbon disclosure is
likely to play a more important role in shaping firms’ liquidity management and
financing decisions. Future research should therefore continue to monitor this
relationship using more recent data and a longer time horizon.

6. RECOMMENDATIONS AND POLICY IMPLICATIONS
6.1. Key Research Findings

This study investigates the impact of carbon emission disclosure on the cash
holding behavior of Vietnamese listed firms during 2015-2025 using a Difference-in-
Differences (DiD) approach.

The results show that carbon disclosure does not have a statistically significant
average effect on corporate cash holding. The DID coefficient in the preferred Year
Fixed Effects model is positive but insignificant, and this finding remains consistent
across robustness checks and PSM-DiD estimation.

Firm size is the most significant determinant of cash holding, with larger firms
holding less cash relative to total assets. This finding is consistent with prior studies by
Tim Opler et al. (1999) and Amy Dittmar et al. (2003), suggesting that firms with better
access to external financing require lower precautionary cash reserves.

The heterogeneity analysis indicates that highly leveraged firms experience a
significant reduction in cash holding after adopting carbon disclosure, supporting the
compliance cost channel. In contrast, no significant effect is found among low-leverage
firms. The PSM-DID results further confirm that the null average effect is robust and
not driven by observable selection bias.

6.2. Policy Implications

The findings suggest that carbon disclosure alone is insufficient to significantly
influence corporate financial behavior in Vietnam. Regulators may need
complementary policies such as carbon pricing mechanisms, emissions trading systems
(ETS), and green finance regulations to increase the financial relevance of disclosure.

For investors, leverage should be considered alongside ESG disclosure when
assessing firmrisk, as highly leveraged firms may face tighter liquidity conditions after
disclosure adoption.

Corporate managers, particularly in carbon-intensive industries, should strengthen
liquidity planning before implementing disclosure practices, especially when operating
under high debt levels.
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6.3. Limitations and Future Research

This study has several limitations. First, the disclosure variable only captures
whether firms disclose emissions, not the quality or credibility of the information.

Second, the analysis focuses only on cash holding and does not examine other financial
outcomes.

Future studies could investigate disclosure quality, financing costs, investment
behavior, and cross-country comparisons among ASEAN economies such as Thailand,
Indonesia, and Singapore. Research using newer data may also provide insights as
Vietnam’s carbon market and climate-related regulations continue to develop.
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Abstract: This study empirically investigates the effects of Social Media Influence
(SMI), Marketing Stimuli (MKS), and Peer Influence (P1) on Self-Gift Purchasing
Behavior (SGPB) among Generation Z consumers in Vietnam, with Hedonic
Motivation (HM) and Impulse Buying Tendency (IBT) serving as mediating variables,
grounded in the Stimulus—Organism—Response (S-O-R) framework within the context
of contemporary consumer society. A quantitative design was adopted, collecting data
through a structured online survey administered to Generation Z consumers in Vietnam
with online shopping experience, using a five-point Likert scale; convenience sampling
yielded 456 responses between November and December 2025, of which 439 valid
questionnaires were retained after screening and analyzed via Partial Least Squares
Structural Equation Modeling (PLS-SEM) using SmartPLS 4.0. The findings indicate
that SMI, MKS, and PI exert significant positive indirect effects on SGPB through HM
and IBT, with IBT emerging as the most dominant mediator and the strongest driver of
self-gift purchasing behavior. The originality of this study lies in its treatment of self-
gift purchasing as a distinct construct, addressing the common conflation with impulse
or emotional consumption, and in providing empirical evidence from Vietnam, thereby
filling the notable Western-centric gap and the scarcity of research in East Asian and
developing economies.

Keywords: Generation Z consumers, S-O-R framework, Self-Gift Purchasing Behavior,
Vietnam

1. INTRODUCTION

The contemporary global landscape is characterized by escalating youth mental
health challenges, intensified by post-pandemic uncertainties and relentless digital
acceleration (World Health Organization, 2022), alongside a fundamental
transformation of consumer culture in which material accumulation has given way to
experiential fulfillment and emotional self-care (Bardhi & Eckhardt, 2017). In this
context, self-gift consumer behavior has emerged as a psychologically significant
mechanism for mood regulation, self-reward, and identity reinforcement (Mick &
DeMoss, 1990). It functions as a mood-regulatory instrument, enabling individuals to
sustain positive affect or repair negative emotional states (Luomala & Laaksonen,
1999), while simultaneously acting as a psychological salve against self-discrepancies
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and threats to self-concept (Mandel et al., 2017). The commercial impact of this
phenomenon is driven by the licensing effect, whereby consumers feel entitled to
indulge as a justified reward for personal effort (Khan & Dhar, 2006), a strategy
increasingly mobilized across both tangible and experiential consumption to alleviate
negative moods (Mortimer, Bougoure, & Hasan, 2015).

Previous research identifies self-gifting as a complex cognitive-emotional
appraisal process rooted in attribution theory. Attributing success to internal effort
propels self-rewarding intentions, while blaming failure on uncontrollable external
factors triggers therapeutic self-gifting (Mick & Faure, 1998). This mechanism is
further explained by perceived sacrifice, which mediates the translation of achievement
motivation into self-rewarding behavior (Park, 2015), and by self-regulatory mindsets,
where a promotion focusses drives celebratory consumption and a prevention focus
targets negative emotion reduction (Mouakhar-Klouz, d'Astous, & Darpy, 2016). The
manifestation of self-gifting is also deeply shaped by cultural context. In individualistic
Western societies, such as the UK, self-gifting is an ego-centric act experienced as a
personal entitlement (Tynan et al., 2010). In contrast, within collectivist Asian cultures
like China, it is interwoven with social norms and communal joy-sharing, occasionally
engendering guilt or apprehension (Tynan et al., 2010). Traditional self-construals can
further restrain self-gifting tendencies due to perceived societal barriers (Pusaksrikit &
Kang, 2016), and in high-pressure contexts such as South Korea, therapeutic motives
favor problem-solving products while reward motives favor enhancing products (Hur
& Choo, 2016).

For Generation Z, heightened uncertainty and diminished perceived control over
traditional life milestones have intensified compensatory consumption, with self-gifts
serving to restore a sense of personal agency and mitigate aversive self-discrepancy
states (Rick, Pereira, & Burson, 2014; Mandel et al., 2017). This reflects a broader
cultural shift wherein consumption is progressively mobilized for emotional self-
regulation and identity maintenance (Mortimer et al., 2015; Bardhi & Eckhardt, 2017).
Despite its growing significance, the self-gift literature remains theoretically
fragmented and largely Western-centric, with a profound scarcity of research on how
psychological states mediate the influence of external social and marketing triggers on
self-gifting among Vietnamese Generation Z consumers. This study addresses these
gaps by empirically investigating the effects of social media influence, marketing
stimuli, and peer influence on self-gift purchasing behavior within the Stimulus—
Organism—Response (S-O-R) framework, with hedonic motivation and impulse buying
tendency as mediating variables.
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2. LITERATURE REVIEW

2.1. Stimulus — Organism — Response (S—-O-R) framework

The S-O-R framework, which originated from early 20th century behavioral
psychology with Woodworth (1918) pioneering the integration of the organism
component into the traditional stimulus-response paradigm, posits that human behavior
is not a direct reflex to external factors but is instead shaped through internal
psychological states and processes. Within this framework, Stimulus (S) refers to
environmental inputs (physical, social, or informational cues) that serve as the catalyst
for behavioral responses. Mehrabian and Russell (1974) subsequently refined the model
by conceptualizing the Organism (O) as the central mediating component, representing
the internal emotional and cognitive states activated by environmental stimuli, and
proposed three primary emotional dimensions (pleasure, arousal, and dominance) to
describe how individuals interpret their surroundings. Finally, the Response (R)
constitutes the behavioral outcome, typically manifested as approach or avoidance
tendencies, where approach behaviors signify a desire to maintain or enhance
interaction with the environment (Mehrabian & Russell, 1974).

Stimulus . Organism A Response

(S) ] (0) | R)

Figure 1: S-O-R Model
Source: Mehrabian & Russell (1974)

2.2. Hedonic consumption theory

Hedonic consumption theory, pioneered by Hirschman and Holbrook (1982),
expands traditional consumer behavior perspectives by emphasizing that consumption
extends beyond purely utilitarian or functional objectives to encompass experiential,
emotional, and sensory dimensions. Central to this theory is the proposition that
consumers derive value not solely from the tangible outcomes of product acquisition,
but also from the multisensory and symbolic experiences inherent in the consumption
process itself (Hirschman & Holbrook, 1982). This perspective does not position
hedonic consumption in opposition to rational, goal-directed behavior; rather, it
introduces an affective dimension essential for understanding consumption decisions
driven by pleasure, excitement, or emotional fulfillment. Building upon this foundation,
Babin, Darden, and Griffin (1994) distinguished between hedonic and utilitarian
shopping value, wherein hedonic value captures the subjective enjoyment,
entertainment, and emotional gratification derived from the shopping experience,
whereas utilitarian value reflects the efficiency and task-oriented outcomes of purchase
decisions. Critically, these two value dimensions are not mutually exclusive but may
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coexist within a single consumption episode, thereby offering a nuanced framework for
examining behaviors like self-gift purchasing, where emotional satisfaction and
symbolic self-expression often outweigh purely functional considerations.

2.3. Self-regulation theory

Self-regulation theory explains how individuals set goals, monitor behavior, and
adjust responses to achieve desired outcomes in specific contexts (Baumeister & Vohs,
2007). Central to this framework is the notion that individuals deploy cognitive and
emotional resources to align their behavior with internal standards, a process shaped not
only by self-control capacity but also by the motivation to regulate. Within consumption
contexts, Dholakia (2000) conceptualized impulse buying as the outcome of an internal
struggle between tempting emotional urges and self-control, arguing that such decisions
are not entirely uncontrolled but involve conscious trade-offs favoring immediate
emotional gratification. Extending this logic to self-gift behavior, Mouakhar-Klouz,
d'Astous, and Darpy (2016) demonstrated that consumers often construct internal
justifications to legitimize indulgent consumption while preserving a positive self-
image. Accordingly, self-gifting reflects not weakened self-control but a deliberate,
conditional permission to indulge which serves to restore psychological equilibrium.

3. CONCEPTUAL FRAMEWORK & METHODOLOGY

3.1. Conceptual framework

The research model proposed in this study is grounded in the S-O-R framework.
In this model, SMI, MKS, and Pl are conceptualized as external stimuli that shape
consumers’ internal psychological states. HM and IBT are positioned as the organism
component, reflecting individuals® affective and cognitive reactions to these stimulus.
SGPB represents the response, capturing the resulting behavioral outcome. The
proposed research model includes:

- 03 independent variables: SMI, MKS, and PI
- 02 mediating variables: HM and IBT
- 01 dependent variable: SGPB
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Figure 2: Conceptual Framework
Source: Author’s own work

3.2. Methodology

This study adopted a quantitative explanatory research design to examine the
factors influencing self-gift purchasing behavior among Generation Z consumers in
Vietnam. The target population comprised Gen Z individuals with prior online shopping
experience. Data were collected over a two-month period from November to December
2025 using an online survey distributed via the authors' personal social media networks,
relevant online community groups, and further shared by family and friends to broaden
reach. A convenience sampling technique was employed, yielding 456 responses; after
rigorous screening for inattentive responding, contradictory answers, and incomplete
information, 439 valid questionnaires were retained. With 37 observed variables in the
model, the minimum required sample size was calculated as 185 based on Bollen's
(1989) recommendation of five observations per variable, confirming that the final
sample substantially exceeded the threshold for robust analysis.

The survey instrument consisted of two sections: one capturing demographic
profiles and self-gifting context, and the other measuring the latent constructs through
established scales adapted from prior research. Social Media Influence was assessed
with six items (Singh et al., 2023), Marketing Stimuli with seven items (lyer etal., 2019;
Koay et al., 2021), Peer Influence with six items (Thirmer et al., 2020), Hedonic
Motivation with six items (Mortimer et al., 2015), Impulse Buying Tendency with six
items (Rook & Fisher, 1995), and Self-Gift Purchasing Behavior with six items
(Mortimer et al., 2015); all items were rated on a five-point Likert scale. Data were
analyzed using Partial Least Squares Structural Equation Modeling (PLS-SEM) with
SmartPLS 4.0, a variance-based technique selected for its capacity to handle complex
models, non-normal data, and theory development in exploratory studies.
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4. RESULTS

4.1. Respondents’ profile

The sample of 439 respondents was predominantly female (75.85%), with the
largest age group being 18-22 years old (57.40%) and students comprising the majority
of occupations (69.02%). Most held a university or college degree (79.50%), reported
a monthly income below VND 3,000,000 (45.33%), and resided in urban areas
(87.93%). Regarding self-gift purchasing behavior, the majority engaged in self-gifting
occasionally (56.49%) or frequently (31.67%) and perceived it as important (45.56%)
or very important (20.73%). The primary situational trigger was boredom and the
pursuit of enjoyment (35.99%), followed by personal achievement (20.27%) and
emotional coping (19.36%), indicating that self-gifting primarily serves as a mechanism
for emotional regulation rather than a direct response to external marketing stimuli.

4.2. Model for Measurement

The measurement model was assessed following the guidelines recommended by
Hair et al. (2019) to ensure construct reliability and validity. The model consists of 37
observed variables (OVs) that collectively define 6 latent variables (LVs): SMI, MKS,
PI, HM, IBT, and SGPB.

Internal consistency reliability was assessed using Cronbach’s alpha and
composite reliability (CR), which are commonly applied indicators for evaluating the
reliability of reflective measurement scales (DeVellis, 2012). Cronbach’s alpha values
of 0.70 or higher indicate acceptable internal consistency, while composite reliability
values exceeding 0.70 further confirm the stability and consistency of the measurement
constructs. The results show that Cronbach’s alpha values range from 0.863 to 0.910,
and composite reliability values range from 0.898 to 0.931, all surpassing the
recommended thresholds. These findings demonstrate a high level of internal
consistency across all constructs, as reported in Table 1.

Table 1: Reflective models: reliability measurements.

Constructs Indicator Out_er CA CR AVE
Code Loadings
PI1 0.836
PI2 0.814
| fFI’eer 0.898 0.022 0.663
nriuence PI3 0.834
P14 0.820
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PI5 0.798

PI6 0.782

IBT1 0.857

IBT2 0.849

Impulse IBT3 0.844
Buying 0.910 0.931 0.691

Tendency IBT4 0.786

IBT5 0.810

IBT6 0.840

SGPB1 0.848

SGPB2 0.780

Self-gift SGPB3 0.864
Purchasing 0.892 0.918 0.651

Behavior SGPB4 0.780

SGPB5 0.803

SGPB6 0.759

HM1 0.789

HM2 0.720

_ HM3 0.771
M”ifjort‘.'c 0.863 0.898 0.504

otivation HM4 0.778

HM5 0.773

HM6 0.791
Marketing MKS1 0.800 0.896 0.919 0.617
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Stimuli MKS2 0.785

MKS3 0.798

MKS4 0.776

MKS5 0.824

MKS6 0.782

MKS7 0.731

SMI1 0.718

SMI2 0.821

Social SMI3 0.800
Media 0.880 0.909 0.627

Influence SMI14 0.761

SMI5 0.820

SMI6 0.823

Source: Author’s own work

Convergent validity was evaluated using outer loadings and average variance
extracted (AVE). Outer loadings indicate the strength of the association between
observed variables and their corresponding latent constructs, reflecting the extent to
which each indicator contributes to explaining its underlying construct. According to
Hair et al. (2016), an outer loading of 0.708 or higher is required to ensure that a
construct accounts for at least 50% of the variance in each indicator. The results
demonstrate that all observed variables in this study exceed the recommended threshold
and therefore satisfy the required quality criteria, supporting their retention in the
measurement model. In addition, AVE was employed to assess convergent validity at
the construct level, with values of 0.50 or above indicating that a latent construct
explains more than half of the variance in its observed indicators (Hair et al., 2016). The
analysis shows that the AVE values for all latent variables surpass this benchmark,
confirming that the measurement model achieves adequate convergent validity.
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Table 2: Discriminant validity using the HTMT ratio

PI IBT SGPB HM MKS SMI
PI
IBT 0.574
SGPB 0.556 0.898
HM 0.639 0.770 0.812
MKS 0.623 0.857 0.857 0.784
SMI 0.554 0.799 0.782 0.765 0.894

Discriminant validity was assessed using the Heterotrait-Monotrait (HTMT) ratio
in accordance with the criterion proposed by Henseler et al. (2015). The HTMT values
reflect the degree of distinctiveness between latent constructs, with values below 0.90
indicating adequate discriminant validity. As reported in Table 4, all HTMT ratios
among the constructs range from 0.556 to 0.898 and remain below the recommended
threshold. This finding confirms that the latent variables in the model are empirically
distinct and do not exhibit problematic overlap, thereby supporting the adequacy of the
measurement model and providing a sound basis for subsequent structural model

Source: Author’s own work

analysis.
Table 3: Multicollinearity (VIF)
Pl IBT SGPB HM MKS SMI

P 1.470 1.470

IBT 1.878

SGPB

HM 1.878

MKS 3.046 3.046
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‘ SMI ‘ ‘ 2.768

2768 ‘ ‘ ‘

Source: Author’s own work

Multicollinearity within the structural model was evaluated using the Variance
Inflation Factor (VIF). The analysis revealed that VIF values primarily ranged from
1.470 to 2.768, with certain instances reaching approximately 3.046. According to Hair
et al. (2019), VIF values around the threshold of 3 indicate low-to-moderate collinearity,
which is not considered severe enough to significantly compromise the stability of
estimations. Given that these values remain within or close to the recommended
benchmarks, the degree of information overlap among independent variables is
negligible and does not introduce substantial bias into the path coefficients.
Consequently, it can be concluded that the model is free from critical multicollinearity
issues, ensuring the relative independence of constructs for subsequent structural
analysis.

4.3. Structural Model

The structural model was evaluated using the bootstrapping procedure to assess
the significance and robustness of the hypothesized relationships. As presented in Table
6, all proposed paths are statistically significant at the 5% level (p < 0.05), providing
strong empirical support for the structural relationships specified in the model. Overall,
the findings show that SMI, MKS and PI exert positive and significant effects on both
HM and IBT, suggesting that external social and marketing stimuli play a crucial role
in shaping consumers’ psychological motivations prior to self-directed consumption.
Among these relationships, the influence of MKS on IBT stands out with a relatively
high t-value (t = 7.804), indicating that marketing-related cues are particularly effective
in triggering spontaneous purchasing tendencies. In contrast, Pl demonstrates a
comparatively weaker, though still significant, effect on IBT (t = 2.917, p = 0.004),
implying that social interactions may play a more moderate role in stimulating
Impulsive responses. Regarding the behavioral outcome, both HM and IBT significantly
contribute to SGPB. Notably, the effect of IBT on SGPB is substantially stronger (t =
12.810) than that of HM (t = 5.301), highlighting impulsive tendencies as the most
dominant mechanism translating psychological stimulation into actual self-gift
purchasing behavior.

Table 4: Hypothesis testing results

. Standard . .
Hypothesis Path . t Statistics | P-value Decision
Deviation
H1 SMI — HM 0.077 3.766 0.000 Accept
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H2 SMI— IBT |  0.060 4.304 0.000 Accept

H3 MKS = 0.077 4.237 0.000 Accept
HM

H4 MKS = 0.065 7.804 0.000 Accept
IBT

H5 Pl — HM 0.047 5.043 0.000 Accept

H6 Pl — IBT 0.036 2.917 0.004 Accept

H7 AM = 0.057 5.301 0.000 Accept

SGPB | ' ' P

H8 IBT 0.047 12.810 0.000 Accept

SGPB | ' ' P

Source: Author’s own work
5. DISCUSSION

The study confirms that social media influence significantly and positively
impacts self-gift consumer behavior, indicating that frequent engagement with digital
platforms reinforces the inclination toward self-rewarding consumption. This finding
aligns with the perspective of Kaplan and Haenlein (2010), suggesting that social media
serves as a collaborative environment where observing others' consumption experiences
shapes individual evaluative standards and purchase intentions. Specifically, for
Generation Z, visual and experiential content acts as a powerful catalyst that amplifies
emotional responses, as noted by Djafarova and Rushworth (2017). Furthermore, the
constant exposure to digital narratives may trigger psychological states such as social
comparison or the fear of missing out (FOMO) (Przybylski et al., 2013), prompting
consumers to utilize self-gifting as a compensatory response within the digital social
sphere. Nevertheless, while social media influence serves as a vital external trigger that
Increases consumption intensity, it functions as a complementary factor rather than the
sole dominant driver, which remains rooted in internal psychological motives.

The influence of marketing stimuli — comprising promotional tactics, price
incentives, and visual displays — emerges as a key external driver that reinforces self-
gift consumer behavior. This result is consistent with Kotler and Keller (2016), who
argue that marketing instruments are essential in shaping consumer cognition and
emotion by creating perceived value and stimulating demand. In the realm of self-
gifting, these stimuli do more than convey product information; they provide the
necessary psychological justification and enhance the consumer’s sense of
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deservingness. As identified by Grewal et al. (2017), promotional cues in modern retail
environments are highly effective at triggering purchase intentions, especially for
decisions made with limited cognitive deliberation. For Generation Z in Vietnam, who
are deeply immersed in integrated digital marketing environments, these external cues
function as essential situational catalysts that translate internal emotional desires into
tangible self-gift consumer behavior.

Hedonic motivation emerges as a significant positive predictor of self-gift
consumer behavior, underscoring the critical role of emotional gratification in shaping
this consumption pattern. When individuals perceive shopping as a pleasurable and
emotionally rewarding activity, they are more likely to engage in purchasing as a form
of self-reward, thereby enhancing personal experiences and reinforcing a sense of
deservingness. This finding aligns with the work of Arnold and Reynolds (2003), who
suggest that hedonic motives transform shopping into an experiential pursuit that
extends beyond functional necessity, as well as Babin et al. (1994), who emphasize the
importance of hedonic value in explaining emotionally driven consumption. In the
context of experience-oriented Generation Z consumers in Vietnam, self-gifting can be
interpreted as a strategic self-regulatory mechanism used to regulate emotional states
and restore psychological momentum, as proposed by Baumeister et al. (2007).
Although hedonic motivation serves as a powerful driver that legitimizes the decision
to self-reward, it primarily functions as a reinforcing mechanism that operates alongside
other psychological and situational triggers, ultimately facilitating the transition from
motivational intention to actual purchasing behavior.

Impulse buying tendency emerges as the pivotal behavioral mechanism
explaining how psychological and situational triggers are converted into self-gift
consumer behavior. Unlike orienting factors, impulsivity reflects an individual’s
readiness for rapid, low-deliberation decision-making dominated by immediate affect.
This finding is grounded in the foundational theories of Rook (1987) and Rook and
Fisher (1995), which characterize impulsive purchases as the result of a temporary
decline in self-regulatory capacity. Under the lens of self-regulation theory (Baumeister
et al., 2007), this tendency prioritizes short-term emotional relief and immediate
gratification over long-term cognitive control, effectively blurring the distinction
between planned self-reward and spontaneous acquisition. In the modern digital
landscape of Vietnam, environmental features such as flash sales, time-limited offers,
and "one-touch" transactional interfaces further amplify this mechanism by diminishing
the capacity to delay gratification. Consequently, for the digital-native Generation Z,
impulse buying tendency serves as the central psychological channel that legitimizes
and facilitates the frequent manifestation of self-gift consumer behavior, explaining its
superior impact relative to other environmental or interpersonal factors in the research
framework.
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6. CONCLUSION

6.1. Conclusions

The findings of this study provide robust empirical evidence elucidating the
psychological mechanisms underpinning self-gift consumer behavior among
Generation Z in Vietnam, with PLS-SEM analysis confirming that all hypothesized
relationships are statistically significant (P-value < 0,05). The results indicate that the
impacts of social media influence, marketing stimuli, and peer influence are primarily
transmitted through the dual mediating roles of hedonic motivation and impulse buying
tendency. Aligned with the S—-O-R framework, these external environmental cues are
internalized as affective drives and spontaneous urges before being translated into self-
gifting decisions. This process is particularly pronounced in the Vietnamese context,
where digital-native consumers face profound exposure to integrated social media and
e-commerce triggers that effectively activate the internal states leading to emotionally
driven purchasing. Ultimately, hedonic motivation and impulse buying tendency
function as the primary psychological channels through which social and marketing
influences are converted into self-gift consumer behavior, significantly enhancing the
framework’s explanatory power.

6.2. Implications

This study offers meaningful theoretical and practical implications for
understanding self-gift consumer behavior among Generation Z in Vietnam.
Theoretically, it reinforces and extends the S-O-R framework by empirically
demonstrating that external digital cues are internalized through hedonic and impulsive
psychological pathways to drive self-directed consumption, thereby refining prevailing
conceptual boundaries that have traditionally separated self-gifting from spontaneous
purchasing. Practically, the findings underscore the strategic importance for marketers
to leverage frictionless digital interfaces, visually immersive content, and time-sensitive
promotions capable of activating both emotional gratification and spontaneous urges
among young consumers. Simultaneously, brand messaging should frame self-gifting
as a legitimate form of emotional self-care, aligning commercial objectives with
contemporary consumer values centered on psychological well-being. Beyond
commercial applications, these insights also inform consumer education initiatives
aimed at promoting mindful spending habits and enhancing financial literacy within
Vietnam’s rapidly evolving digital retail landscape.

6.3. Limitations

Despite the insights provided, this study is subject to several limitations that
warrant consideration. First, the cross-sectional nature of the research, conducted
between November 2025 and January 2026, precludes an analysis of longitudinal shifts
in self-gift consumer behavior, particularly regarding seasonal marketing peaks, such
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as the Lunar New Year, or broader economic fluctuations. Second, the reliance on non-
probability convenience sampling, predominantly featuring urban students and digital
natives, limits the generalizability of the findings to the wider Vietnamese population,
especially those in rural areas with different retail infrastructures. Third, the use of self-
reported online surveys may introduce social desirability bias, where respondents might
overstate the "rationality"” of their self-rewards or underreport impulse buying tendency
to align with perceived social norms. Finally, the research scope remains focused on
direct psychological drivers, omitting critical moderating variables such as individual
self-control, a central regulator of hedonic and unplanned consumption (Baumeister,
2002), and objective financial constraints, including consumer debt and savings habits
(Pirog & Roberts, 2007). Furthermore, the exclusion of socio-cultural factors, such as
traditional family values, suggests that the current model primarily captures direct
behavioral relationships rather than the full complexity of self-gifting within the
Vietnamese cultural context.
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Abstract: Blockchain technology is a key pillar of Vietnam’s digital economy.
However, its early-stage market and media-driven news create unpredictable stock price
volatility. This study measures the short - and long-term impacts of blockchain news on
stock returns and evaluates how risk factors explain price volatility. Using the event
study method, asset pricing models, and regression analysis, we analyze data from 200
firms across four key sectors from 2022 to 2025. We measure these impacts
comprehensively by combining Google trends data with official announcements.
Results show that blockchain announcements positively affect stock returns. The long-
term impact reflects strong investor optimism. Meanwhile, the short-term impact shows
that while the market has become more efficient at processing information, it remains
heavily driven by investor expectations. Finally, this study helps investors make
informed decisions and recommends stricter transparency and supervision for tech-
related disclosure.

Keyword: Blockchain announcements, cumulative abnormal returns, emerging market,
event study, investor reaction.

1. INTRODUCTION

Blockchain technology (BC) is a technological breakthrough that reshapes
financial markets and integrates real-time traceability into automated management and
supply chains. By establishing decentralized, transparent, and immutable databases, BC
overcomes information-sharing problems without traditional intermediaries,
significantly enhancing cost-efficiency and operational performance (Treiblmaier,
2018). In the specific context of Vietnam, BC is recognized as a core technology for
bolstering national competitiveness and enabling deeper participation in global value
chains through standardized control mechanisms. (Prime Minister, 2025).

However, Vietnam's BC ecosystem remains in its initial stages of formation and
development. The market faces significant challenges. Firstly, although the stock
market is slated for an official reclassification in 2026, it currently retains the
characteristics of an emerging market, marked for example, suboptimal information
disclosure mechanisms. According to rational expectations theory (RET), investors
make decisions based on rational analysis and objective expectations; however, in
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practice, investors cannot consistently stay rational. This makes stock prices more
susceptible to short-term rumors rather than technological potential. This phenomenon
diverges from RET, undermines market efficiency, and triggers abnormal price
movements when there is information shock, such as announcements related to BC-
integrated activities or BC-related regulations (hereafter "BC announcements™).
Second, the market upgrade shows that transparency and the quality of information
disclosure have generally improved. However, the legal framework for BC-integrated
activities is still developing, resulting in corporate announcements that often lack
specific roadmap details. In the absence of transparent information, it amplifies investor
overreaction to both positive and negative news.

Therefore, it is necessary to study the impact of BC announcements. Extensive
international studies demonstrate that BC announcements often generate positive short-
term abnormal returns, driven by investors' expectations for the innovation and growth
potential inherent in this technology. However, current study on blockchain
announcements often targets the developed stock markets (Klockner et al., 2021),
lacking in-depth analysis on the impact of the blockchain announcements in emerging
markets such as Vietnam.

Regarding the theoretical gap, no existing study in Vietnam has fully validated the
applicability of two foundational theories - the efficient market hypothesis and rational
expectation theory in the context of emerging technologies like BC. Specifically, this
study focuses on the semi-strong form of EMH, which posits that stock prices
immediately reflect all publicly available information (Fama, 1970), while RET (Muth,
1961) assumes that investors rely on all available information to make reasonable
forecasts. In emerging markets like Vietnam, where transparency is limited and crowd
investing exists, the investor's reaction may not be entirely reasonable or timely.
Therefore, this study serves as important empirical evidence by examining whether BC
announcements are reflected in the stock price.

In terms of methodological gaps, there is currently a gap when there is no
guantitative study to measure the level of investor interest in BC in Vietnam. Rich data
sources such as Google trends searches, or frequency of announcement releases have
not yet been exploited. While developed markets such as the US have established
specialized indicators (e.g., the BC Nasdag Economic Index) to track BC-integrated
companies and scientifically assess the impact of announcements, emerging markets
like Vietnam currently lack such standardized measurement tools.

In this context, this study focuses on analyzing the impact of BC announcements
on stock prices in the Vietnamese stock market. From a short-term perspective, the study
examines the investor's reaction on the day of disclosure and subsequent trading days,
providing firms, investors, and regulators with a more reliable basis for adjusting
portfolios, refining corporate disclosure strategies. From a long-term perspective, the
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study examines the impact of investors' expectation for potential BC-benefits on stock
price thereby offering policy recommendations for firms and the government to develop
strategies and legal frameworks for blockchain adoption.

2. OVERVIEW OF THE STUDY LITERATURE
2.1. Theoretical overview

2.1.1. Financial theory and traditional asset valuation model

According to traditional finance, the functioning of financial markets is explained
by the following key theories: EMH, RET, the capital asset valuation model (CAPM)
and the Fama-French multi-factor model (Fama-French).

In EMH, Eugene Fama's (1970) states that stock prices fully reflect all public
information, making it impossible to beat the market continuously. In such an efficient
market, the valuation of risky assets is explained by models such as CAPM (Hess, 1972;
Sharpe, 1964; Lintner,1965 ), whereby expected returns depend on systemic risk, and
was later expanded upon by the Fama-French multi-factor model, which adds risk
factors such as firm size and book value (Fama & French, 1993; Fama & French, 2015).

According to the EMH proposed by Fama (1970), different levels of information
absorption are shown in the stock prices. EMH categorizes this efficiency into three
distinct forms. The first is the weak form, which assumes that the current stock price
includes all the information in the past, mainly price and trading volume data. This
means that investors will not be able to earn higher returns than the market just by
analyzing historical trends, as that information is already reflected in the price (Ridwan
et al., 2025). The second is the semi-strong form, which assumes that the stock price
not only reflects historical data but also reacts immediately to all public information
such as financial statements, industry news, dividend announcements or
macroeconomic forecasts. In other words, if an announcement is released, stock prices
will adjust rapidly to properly reflect their actual value. Finally, the strong form assumes
that the stock price fully reflects all types of information, including information that
only insiders such as the board of directors know. According to this view, even internal
information holders cannot achieve profits that outperform the market (Fama & French,
2015). RET assumes that investors utilize all available information to form optimal
forecasts about future prices, and therefore, on average, these expectations are accurate.
In the short term, initial biased expectations will cause the actual price to differ from
the theoretical price. However, in the long term, as investors gain more information and
experiences, they will quickly adjust their expectations, resulting in prices becoming
less volatile and gradually approaching theoretical equilibrium value (Hess, 1972).
Based on these theories, the study aims to verify the efficiency of the market when new
waves of information emerge, especially related to BC.
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2.1.2. Impact of blockchain technology announcement on the market

The release of the BC announcement is considered an information shock to the
market. According to the EMH, stock prices react differently depending on the level of
market efficiency. Under weak-form efficiency, a BC announcement will trigger
significant volatility because investors require time to receive and process the novel
information. In the semi-strong form, the market will react faster, i.e. stock prices adjust
almost instantaneously to BC announcements, such as BC technological adoption or
strategic partnerships. In a strong form, the BC announcement triggers no price change
because such information is already fully reflected in the price. Ultimately, EMH
assumes that stock prices should react quickly and accurately to BC announcements to
reflect updated expectations regarding future cash flows and risks. Nevertheless, actual
market movement frequently deviates from these theoretical patterns. Therefore, there
is a need for examining the patterns which is subject to the context of the Vietnamese
stock market.

2.2. Empirical studies

On the one hand, empirical evidence from the Chinese stock market reveals that
BC announcements cause a significantly positive investor reaction on the actual release
date (Liu et al., 2022). Specifically, announcements pertaining to BC technical
innovation exhibit a more pronounced positive impact on the market value of firms
compared to those unrelated to technological advancements. In the Vietnamese context,
market-based evidence does point toward the potential for a positive impact from BC
announcements. Specifically, disclosures reflecting that firms are actively expanding
their operations into the BC-integrated sectors can be seen as a long-term growth
orientation. The example is the case of HVA Group announcing a plan to deploy the
digital asset trading platform DNEX, along with expanding its digital asset portfolio
and sharply increasing total assets. Following the disclosure of these activities, its stock
price experienced a threefold increase. Although in the post-announcement period, its
profits remained modest for three years, the initial investor reaction was characterized
by over-optimism, creating positive, yet potentially speculative trends in the market.

Conversely, while BC announcements are often expected to signal opportunities
for innovation and growth, investors may still react negatively due to high uncertainty
stemming from both corporate limitations and the legal environment. Specifically,
several firms have failed to demonstrate sufficient financial capacity, long-term
commitment, or the strategic ability to allocate the necessary resources to implement
high-risk, capital-intensive BC projects. At the same time, the legal framework for
digital assets and BC-integrated activities in Vietnam is still incomplete, increasing
legal risks and making investors more cautious. This is exemplified by Vietcap
Securities Company, which withdrew from a digital asset exchange protocol by citing
prohibitive capital requirements and legal ambiguities. When faced with such signals,
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the market tends to perceive BC announcements not as growth opportunities, but as
risk-augmenting factors. Skepticism results have caused selling action and put
downward pressure on the underlying stock price of all firms in the industry.

2.2.5. Hypothesis

Based on RET, EMH, and empirical evidence, we examine the impact of BC
announcements from two distinct perspectives: (1) BC as a long-term trend (through
public interest) and (2) BC as information shocks during both short and medium term
(through the release of BC announcement).

2.2.5.1. Impact of interest in BC in the long term

In the long term, BC is considered a technological innovation wave capable of
transforming corporate operational structures. As the public's interest in the keyword
"BC" increases (as evidenced by search trends), investors’ reaction plays a key role in
shaping the capital flow in the stock market. For BC, this sustained interest is
fundamentally driven by the technology's core benefits and practical applicability.

Because BC's potential has become validated in developed financial markets,
thereby strengthening the trust of Vietnamese investors. It is the promise of information
transparency, minimizing intermediary costs and optimizing operational processes that
have created an intrinsic attraction, making BC continuously attract strong investment
capital flows to firms with BC-integrated activities. Specifically, the promise of
enhanced information transparency, minimized intermediary costs, and optimized
operational processes creates an intrinsic attraction, continuously drawing strong
investment capital to firms with BC-integrated activities. Consequently, as a large
number of investors direct their attention and capital toward these stocks, surging
buying demand naturally drives stock prices upward. Expecting this sustained public
interest to have a positive relationship with stock returns, we propose the first
hypothesis:

Hypothesis H1: Investor attention to BC has a positive impact on the price in the
long term.

2.2.5.2. Investor reaction to BC announcement

In the short term, official announcements regarding BC adoption or regulatory
adjustments act as information shocks. Any official BC announcement is considered
as a signal of the development of technology. Considering the Vietnam-specific
context, the investment environment in general has made significant improvements
in information transparency in recent years, for new and complex technology such
as BC. However, transparency of BC-integrated activities is under closer supervision
since 2022.
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In general, the BC announcement does not impact the market in a certain direction
but depends on how investors interpret the relationship between growth opportunities
and potential risks. The investor's reaction may change as additional information
emerges on the feasibility, financial capacity and implementation commitment of the
firm as well as the affirming legal context. Specifically, when the announcement such
as expanding investment or building BC infrastructure reflects a positive outlook, the
market tends to react positively. In contrast, information about delays which suggest
capital or legal risks often leads to negative reactions. Nevertheless, this also reflects
the information transparency that has been improving. Therefore, this study measures
the impact of BC announcements from the short term to long term in order to fully
assess their impact on stock prices. While the investor's reaction to each individual event
can be elusive, in general, announcements are often interpreted by the market as good
news, leading to an immediate upward movement in the stock price. This study aims to
examine how investors react to BC announcements in the context of the Vietnamese
market. Therefore, the second hypothesis is proposed as follows:

Hypothesis H2: Official announcements related to the BC-integrated activities
have an impact on stock price, as shown by the increased cumulative abnormal return
(CAR) around the date of release.

2.1.2. Measuring stocks' unusual returns and quantitative variables measuring
the impact of news

The event study method looks at the unusual changes in a firm's stock price that
occur around the announcement of a particular event. This method is commonly applied
to analyze events including regulation change such as policy restrictions (Clowley et
al., 2018) and strategic corporate activities such as the increase of R&D expenses
(Zantout & Tsetsekos, 1994). If announcements related to blockchain adoption are
considered as events that strongly impact on the market, such announcements can create
a significant deviation between the actual stock price and its theoretical value. If the
Impact is consistently strong, the abnormal returns generated from this deviation may
persist over time, resulting in positive cumulative returns within these event windows.
By examining the impact of BC-related announcements on cumulative abnormal
returns, we can determine whether such announcement constitutes an event that
significantly affects stock returns or not. In addition, this approach also allows us to
examine how investors react to BC announcements, embedded in expectation-based
trading. The capital asset pricing model is used to estimate the expected return of a
financial asset on the basis of systemic risk. According to CAPM, the expected return
of an asset only compensates for the risk which is unable to be diversified, which is
measured through the sensitivity of the asset's return to market return fluctuations,
expressed by a beta factor (B). In which, B equals one indicates that the asset has the
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same volatility as the market; B exceeds one reflects assets that fluctuate more than the
market; and f falls below one shows that the asset has lower volatility than the market.

In terms of application, CAPM is widely used in the valuation of financial assets
to risk. By comparing actual and expected returns to determine if a stock is undervalued
or overvalued, investors have the basics for investment decisions. In particular, in event
studies, CAPM serves as a benchmark model for identifying abnormal returns, helping
to control overall market volatility and thereby more accurately measuring the minor
but significant impacts created by investor reactions (Brown and Warner, 1985). Based
on previous studies (e.g., Liu, 2022), the event study method is commonly implemented
using the market model, which is a simplified version of the capital asset pricing model
(CAPM), where the risk-free rate is typically assumed to be zero.

2.1.3. Control Variable

Consideration of control factors is necessary to separate the impact of the event
from the impact of firm characteristics and macroeconomic conditions. On that basis,
this study uses a set of control variables divided into two main groups: the firm
characteristics variables group - represents the diversifiable risks and the
macroeconomic conditions variables group - represents the non-diversifiable risks.
These variables were selected based on study by Lo et al. (2018), Liu et al. (2020), Dinh
et al. (2023), Brown and Warner (1985). The group of business-specific variables
includes firm size (SIZE), relative return on assets (RROA), market capitalization
(MC), stock liquidity (LIQ/ALIQ) and industry classification (IND), in order to reflect
the difference in size, profitability, valuation level and operational characteristics
between firms (In addition, the market variable group is included in the model to control
the impact of trading conditions and market risks, including, market liquidity (VOL)
and market volatility (VAR).

3. RESEARCH METHODOLOGY

3.1 Collecting, processing data for study samples

This study utilizes data collected from official sources, including the Vietnam BC
Association (VBA), licensed press, HOSE, and HNX, which publish official reports,
announcements, and market events. The study period spans from 2022 to 2025. After
the data collection and screening process, the final study sample consisted of 200 firms
with a balanced dataset. The beta coefficient in the CAPM model was estimated based
on data from the prior period 5/2020-12/2021 to limit the noises on the impact of BC
announcement during the study period, while the model was conducted for the period
from 2022-2025. The scope of the study focuses on analyzing the short-term to long-
term impact of BC announcements on CAR by means of event study combined with
CAPM and regression models.

3.2. Calculation of variables
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3.2.1. Dependent variable - abnormal return

According to the event study methodology, the investor's reaction to BC
announcements is measured using the CAPM model. This methodology evaluates the
investor's reaction by calculating the abnormal return associated with that particular
event (Brown and Warner, 1985). Based on this, the study can assess which stock is
underperforming or overperforming at the time of disclosure of the BC announcement.
The formula is defined as follows:

Step 1: Calculate the actual return of the stock.
Step 2: Calculate expected return
Step 3: Calculate abnormal returns

Step 4: Calculate the cumulative abnormal return (CAR) for the event window [t:,
t2] and the step 5: Check the meaning of CAR.

After calculating the CAR for each event window, the study conducted a t-test to
see if the CAR differed from 0 in a statistically significant way. If the p-value is less
than a significant level of 5%, we conclude that there are events that cause significant
abnormal returns.

Step 6: Run a regression model that assesses the impact of a specific event (BC
announcement) on the CAR.

3.2.2. Independent Variable - BC Announcements

In this study, we use two main independent variables to assess the comprehensive
impact of BC announcements on the stock return.

The first variable - BCNEWS, is a dummy variable designed to pinpoint the exact
timing of official BC information disclosure, adopting the construction methodology of
Liu et al. (2022). In addition, the study utilizes the NEWS variable which aggregates
the daily number of BC announcements to represent announcement popularity. This
variable has a complementary role in enhancing the model's statistical significance.

The second variable - BCTREND, quantifies the level of public interest in BC
topics, even during the absence of formal announcements. Based on the approach by
Ridwan et al. (2025), tracking the level of public interest over time.

The combination of these two variables aims to form a comprehensive analytical
framework, allowing for the simultaneous assessment of the immediate and long-term
impacts of the BC announcement on the investor reaction and price movement. The
independent variables are defined as follows:

BCNEWS: The keyword "BC" is used to search for the full text of information
disclosures choosing the period of 2021-2025. In total, we obtained 1748 initial
announcements. After screening, the final study sample consisted of 225 BC
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announcements. Announcement_days were coded as 1 and non-announcement days as
0.

BCTREND: We will use the Google trends (Google LLC) index to measure the
level of interest in BC. Specifically, the data was collected based on the frequency of
searches for the keyword "BC", and consideration of using related keywords which are
limited to the Vietnamese market. The Google trends index has values ranging from 0
to 100, where 0 represents a negligible level of interest and 100 represents the peak of
interest during the observed window.

3.3. Model design

After identifying independent variables (BCTREND, BCNEW) and control
variables, the study applied a linear regression model to examine hypothetical testing
and factors affecting abnormal returns.

CAR;; = Bo+ B1BCTREND, + B,BCNEW, + B3CONTROL;, + &

In which, the variables are defined as follows:

CONTROL; .- Vector variables that control firm i characteristics in year t-1 and
macro conditions and the announcement impact in year t.

&i¢ - random error of the model

4.1. Descriptive statistics

4. RESULTS

Table 1: Descriptive statistics
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No.| Variables Mean | Std. Dev. Min Max Median | Unit
1 |AR 0.03 2.96 -44.30 28.04 0 %
2 |BCTREND 20.26 22.5 0 100 10 -
3 |INEWS 1.6568 6.0357 0 87 0] News
4 |TA 6.88E+07| 2.64E+08| 2.07E+04| 2.76E+09| 2.03E+06| VND
5 |RROA 0.99 2.60| -15.9115 150 0.64 %
6 [MC 1.23E+13| 3.99E+13| 1.41E+10| 5.73E+14| 7.12E+11| VND
7 |LIQ 1.82E+06| 6.38E+06 0| 2.82E+08| 1.95E+04| Shares
8 |ALIQ 0.02 0.07 0.00 0.99 0.00| Ratio
9 |MLIQ 9.34E+07| 4.19E+07| 2.55E+07| 3.15E+08| 8.55E+07| Shares
10 VAR 0.01 0.01| 3.92E-05 0.09 0.01 -
11 |RM 0.01 1.42 -7.63 7.86 0.15 %
Note: n = 226821
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Source(s): Table is created by the authors.

All variables meet the assumptions of normal distribution (Table 2). The
correlation matrix results (Table 5) reveal that the independent variables exhibit low
correlations, with all coefficients below 50%.

4.2. T-test for mean of CAR

Table 2: Result of t-test with simple hypothesis

Variables T-Stat Mean | Std. Dev. Min Max
Dependent variables
CAR [-1, +1] -1.7197*| -0.0206% 4.8514%| -44.5431%| 40.8271%
CAR [-1, +5] -3.4062***| -0.0629%| 7.3771%| -64.9982%| 67.3600%
CAR [-1, +10] -5.5733***| -0.1374%| 9.7305%| -85.2995%| 90.3718%
CAR [-5, +5] -3.9226***| -0.0920%| 9.2979%| -87.4920%| 85.2989%
CAR [-10, +10] -7.9353***| -0.2668%| 13.0944%| -100.8155%]114.1014%

Note: CAR (ty, t2) = cumulative are over t; and t, - we calculate 5 different time
horizons

Source(s): Table is created by the authors.

All 5 windows suggested BC announcements potentially have a minor and short-
term impact on abnormal return for period [-10;10]. Comparing the event windows,
CAR [-1; +1] reached the least negative average abnormal return, followed by CAR [-
1; +5], CAR [-5; +5] and CAR [-1; +10], while CAR [-10; +10] reached the bottom.
This suggests that the CAR value tends to drop as the event window length expands to
the previous one. CAR goes down further over 10 days, indicating that the investor
reaction to the release will be temporary.

4.3. Model Results

Table 3: Model result

: CAR[- CAR [-

Variables 10’+1([)] CAR [-5,+5]| CAR [-1,+1] | CAR [-1,+5] 1’+105
C -0.9218***|  -0.4978***| -0.1221*** -0.2359***| -(0.3241***
BCTREND 2.22E-05*| 7.41E-05***| 3.20E-05***| 9.93E-05***| 9.85E-05***
BCNEWS 0.0047*** 0.0020**| -0.0012*** 0.0012*|  0.0047***
NEWS -0.0009***|  -0.0003*** 3.32E-05| -0.0003***| -0.0007***
SIZE -0.0010***|  -0.0007***| -0.0004*** -0.0003*** -0.0002*
RROA 0.0010***|  0.0005***  0.0002***  0.0004***  0.0006***
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LIQ 9.00E-10***| 5.41E-10***| 1.68E-10***| 2.11E-10***| 2.50E-10***
IND*ALIQ -0.1034***|  -0.0469*** 0.007| -0.0393***| -0.0857***
MCAP 1.57E-16***| 8.31E-17***| 2.57E-17***| 4 56E-17***| 7.35E-17***
VOL 0.0531***  0.0292***|  0.0079***|  0.0141***| 0.0190***
VAR -2.2198***|  -1.6814***| -1.1321***| -1.2390***| -1.4420***
Observations 151,450 156,992 163,532 159,564 155,475
R-squared 0.0676 0.0594 0.0751 0.0442 0.0375

Note: *, **, *** denotes statistical significance at the 10%, 5%, 1% level, orderly

Considering the impact of BC in the long term, the overall BCTREND variable
shows a positive impact on CAR, at a statistically significant level of 10%. This impact
level rise sharply, as shown by the uptrend from the level of 2.22E-05 at the window [-
10, +10] to 9.85E-05 at the window [-1, +10]. Overall, the level of interest still
maintains a stronger positive impact after the announcement release (specifically: [-1,
+5] and [-1, +10]).

Considering the impact of announcement in the short term, the overall BCNEWS
variable (the time of the announcement release) shows that the impact of the
announcement has a positive benefit to the CAR, at a statistically significant level of
10%. The figure declines slightly in terms of impact when the time window is extended,
from 0.0012 at the time 5 days after the event [-1, +5] to 0.0047 at the time 10 days after
the event [-1, +10]. The coefficient increases strongly within the 5-day window before
the event [-5, +5] and suddenly decreases in the one-day time frame around the event [-
1, +1]. This shows that the positive impact of the announcement was quickly reflected
in the stock price before the announcement release. Considering the impact of the BC
announcement’s popularity, the NEWS variable shows that this factor generally has
only a slight impact on stock prices. The downward impact of the stock price is
consistently significant throughout the event windows.

In summary, returns around the time of the event are significantly impacted by
both firm characteristics and market conditions, in which industrial characteristics and
market volatility and liquidity will have a stronger impact. This result implies that, in
the long term, the fundamental financial characteristics of the firm still have an impact
on the development potential of the firm, allowing expectations to drive stock prices.
However, in the specific event that attracts great public interest like BC, their role
becomes blurred. This suggests that it is overshadowed by factors: (1) market volatility
and (2) the information shock surrounding the release date.
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5. ANALYZE AND DISCUSS

We can see that two waves exist in parallel, affecting investor expectation and
market trends:

Firstly, the long-term wave measured through the BCTREND variable has shown
that the level of public interest in BC is not a temporary phenomenon but reflects the
optimistic expectations for the potential benefits of this technology. The impact of the
BCTREND variable remains an implicit but strong and stable wave throughout the
event windows (from the pre-announcement to post-announcement period), boosting
the stock’s price even after the short-term announcement impact passed.

Second, short-term waves due to the information shock - BCNEWS variable
which measures the announcement impact on investor reactions. This reveals a complex
information pricing process: Although the overall trend shows the positive impact of
BC announcements, a detailed analysis of movements across each event window reveals
a complex pattern of investor reaction and trading behavior in response to information
shocks. The existence of these two waves shows the interaction between short-term
investors (taking advantage of information shock and volatility) and long-term investors
(betting on strategic value). This finding reinforces the view that, in addition to
announcement content, the information environment, industry characteristics and the
macro conditions play an important role in shaping the price movement.

The results support evidence of EMH as we observe the positive impact of the BC
announcement on CAR before the official release date (e.g., in the [-5; +1] window).
This suggests that the positive impact has been reflected in the price, in line with the
characteristics of a market that is being upgraded. Although the market is under pressure
from negative announcements and reaction expectations, the ability to absorb
information is rapid. The corrections of the market have offset the negative impacts.
Specifically, first, there exists no obvious return differentiation between industries. The
only difference lies in the level of investor reaction to the announcement of the services
sector. However, the trading behavior of this group also did not generate significant
abnormal returns compared to the manufacturing sector. Second, the trend of market
growth is strong enough to lead the stock price upwards, thereby fully offsetting the
negative impacts coming from - the selling pressure.

However, a paradox emerges: we observe CAR remains positive and maintains a
steady upward trajectory in the days following the event therefore there is insufficient
supporting evidence of RET. The continued rise in prices after is explained by two
reasons:

The first cause is optimistic expectation which has promoted overreaction. In
theory, the market demonstrated efficiency before the event, but the investors' reactions
have diminished the level of efficiency. As a result, the BC announcement had a lasting
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positive impact even when expanding the width of the event window. The second cause
Is unmeasured factors. For example, during this period, other good announcements (not
related to BC) appeared, causing investors to continue to react positively. If so, thisis a
logical reaction of investors. Finally, the results also offer an important methodological
suggestion: as the market has increased its level of efficiency, narrowing the window of
events in subsequent studies is necessary to enhance statistical significance and more
accurately reflect the actual speed of the market's response.

The findings from the study are expected to provide strong empirical evidence that
the higher the level of investor interest drives the higher stock price, while also
determining the length of time that the impact of the event lasts before the market
stabilizes again.

6. RECOMMENDATIONS

From the results of empirical research, the paper proposes practical
recommendations to optimize the efficiency of capital flows and ensure sustainable
development of the market. For investors, in the context that the market is sensitive to
news, investors need to maintain a firm mentality, avoid being dominated by general
trends or personal emotions in decision-making. Investors should focus on in-depth
analysis to assess the actual profitability and feasibility of the project and plan that apply
BC, instead of solely chasing abnormal returns from announcement waves. For firms,
in terms of core strategy, firms need to focus on the practical integration of BC is
essential for maintaining long-term investor confidence. At the same time, the
management of information disclosure strategy is a key factor to maintain investor trust
in the long term. Disclosure strategy needs to be improved by providing details on the
specific roadmap, budget, and technology partner, rather than just media-oriented
disclosures, to shift market attention from scale to feasibility.

These impacts can be absorbed and offset by healthy financial indicators.
However, firms need to manage announcement driver risk because investor expectation
Is often sensitive, leading to continuous price volatility after the announcement is
published. To minimize the risk of information being distorted or excessively
exaggerated, firms need to proactively disclose information transparently and in a
timely manner. For regulators, regulators need to maintain the key role of information
transparency for stock price stability. Accordingly, it is necessary to complete the legal
framework and strengthen the supervision mechanism for announcements on
technologies, requiring firms to seriously implement the commitment to transparency.

At the same time, the regulators need to strictly manage official sources of
information to ensure that data is updated accurately, thereby protecting investors from
false announcement flows and limiting the risk of market manipulation. Finally, it is
necessary to require firms to clearly disclose capital sources and implementation
progress to avoid exaggerating information and disrupting the market.
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Tom tit: Su phat trién nhanh cua thi truong tai san ma hoa tai Viét Nam trong giai doan
20202025 dit ra yéu cau cap thiét vé thiét 1ap co ché quan 1y chinh thirc. Nam 2026,
viéc trién khai Truc giao dich tai san s6 qudc gia (VDAX) danh ddu budc chuyén tir
trang thai “phi chinh thirc” sang quan tri ¢ kiém soat. Bai viét phan tich vai tro cia
VDAX trong viéc chudn hoa thi trudng va danh gia co ché thué giao dich tai san sb, v6i
trong tAm 1a muc thué 0,1% trén gia tri chuyén nhuong. Két qua cho thiy chinh sach
nay giup don gian hoa quan 1y thué, nhung déng thoi 1am phat sinh rii ro dich chuyén
giao dich ra ngoai hé théng. Tir d6, nghién ctru nhan manh tim quan trong ctia hiéu tng
mang ludi va nang luc kiém soat dong vén xuyén bién gidi trong viée dam bao tinh bén
virng cua VDAX.

Tir khéa: VDAX, thué, tai san ma hoa, 2026.

1. TONG QUAN

Trong giai doan 2020-2025, Viét Nam ghi nhan mic d6 phd cp tai san mi hoa
cao trong nhdm céac nén kinh té méi ndi, voi ty 16 nguoi dung va khdi luong giao dich
tang nhanh (Chainalysis, 2025). Tuy nhién, thi trudng nay phat trién trong thoi gian dai
ma chua c6 khung phap 1y ddy du, dan dén rai ro that thu thué va han ché trong kiém
soat dong tién. Bude ngoat thé ché xudt hién khi Quéc ho1 Viét Nam ban hanh Luat
Cong nghiép cong nghé s nim 2025, chinh thirc cong nhn tai san sé trong hé thong
phap 1y. Tiép d6, Chinh phu Viét Nam (2025) trién khai co ché thi diém thi trudng tai
san Ma hoa, tao tién dé cho viéc van hanh VDAX. Song song véi dé, viéc tich hop dinh
danh dién tir thong qua hé thong VNeID dugc xem la nén tang dé nang cao tinh minh
bach va kha ning giam sét giao dich (Hiép hoi Blockchain Viét Nam, 2025). Trong boi
canh nay, viéc thiét ké chinh sach thué ph hop trd thanh mét yéu cau trong tdm nham
dua thi trudng tai san s6 vao khudn khd quan 1y chinh thic.

2. PHAN TiCH
2.1. Thach thire trong van hanh VDAX va quan |y thué tai sain ma hoa

Mot trong nhitng ndi dung cdt 16i caa khung chinh sach nam 2026 1a viéc 4p dung
thué sudt 0,1% trén gia tri giao dich tai san ma hoa, theo quy dinh ctia B Tai chinh Viét
Nam (2026). Co ché nay duoc thiét ké theo hudng thué trén doanh thu (turnover tax),
cho phép tinh thué truc tiép trén gia tri chuyén nhuong thay vi loi nhuan. Vé mit quan

123


mailto:duong.rces@gmail.com

Chuyén muc Nghién cizu khoa hoc Sinh vién S6 14 (06/2026) UEB Category of Student Scientific Research

ly, cach tiép can nay gitp giam dang ké chi phi tuan thi va cho phép tu dong héa thu
thué tai ngudn thdng qua cac san giao dich duoc cap phép. Tuy nhién, tir goc do kinh té
hoc, viéc danh thué trén moi giao dich bat ké c6 Iai hay 16 1am gia tang chi phi giao dich
hiéu dung, tir 46 anh hudng truc tiép dén hanh vi ctia nha dau tu.

Trong bdi canh tai san ma héa mang tinh phi tip trung, chinh sach thué noi dia
phai d6i mat voi rui ro “dich chuyén nén tang”. Nha dau tu c6 thé chuyén sang cac san
qudc té hodc hé sinh thai DeFi nham giam nghia vu thué. Day 1a biéu hién cua canh
tranh thué giira cac khu vuc phap Iy, khi dong von ¢6 xu huéng dich chuyén dén noi co
chi phi giao dich thap hon (World Bank, 2022). Thuc tién qudc té cho thiy xu hudng
nay khéng mang tinh gia dinh. Vi du, Singapore ap dung céch tiép can khong danh thué
giao dich crypto ddi v4i ca nhan, trong khi Lién minh chau Au trién khai khung MiCA
nham chuan hda quan ly nhung van duy tri sirc hip dan thi trudng. Su khac biét vé chinh
sach nay lam gia ting canh tranh thu hut dong vén sé gitta cac qudc gia.

Ngoai ra, viéc kiém soat dong tién xuyén bién gidi con gip han ché do thiéu co
ché chia sé dit liéu tai chinh qudc té. Theo Financial Action Task Force (2023), viéc
thiéu tiéu chuan chung vé giam sat tai san s6 1a mot trong nhimng rao can 16n ddi véi
quan Iy hiéu qua. Bén canh yéu t6 thué, VDAX voi vai tro 1 ha tang tap trung quy md
qudc gia ciing d6i mit voi rii ro an ninh mang. Cac sy ¢d tin cong vao hé thdng giao
dich c6 thé gy ton that 1on va lam suy giam niém tin thi truong, dic biét trong giai doan
dau van hanh.

2.2. Co hdi phat trién va tai cAu tric nén kinh té s6

Viéc van hanh VDAX c6 thé dugc hiéu nhu mot co ché chinh thie hoéa dong vén
tai san s6 (financial formalization), chuyén céc giao dich tir khu vue phi chinh thirc sang
hé thdng c6 thé quan sat va diéu tiét. Theo 1y thuyét tai chinh céng, mo rong kha ning
quan sat ciia Nha nuéce 1a diéu kién tién quyét dé mé rong co s¢ thu thué (tax base
expansion) ma khong can ting thué suat danh nghia (World Bank, 2022).

Trong béi canh Viét Nam nam trong nhdm qudc gia c6 mirc d6 chap nhan tai san
ma hoa cao (Chainalysis, 2025), viéc dua c4c giao dich vao hé théng VDAX cé thé tao
ra nguon thu dang ké ngay ca khi 4p dung muc thué suat thip. Piéu nay phan anh mot
nguyén 1y quan trong: hiéu qua thu ngan sach phu thudc nhiéu hon vao quy mé co sé
thu thué hon 12 muc thué suat. Tuy nhién, 1ap ludn nay chi ding khi ty 1& tuan tha
(compliance ratio) du cao. Khi chi phi tuan tha tang 1én do thué va yéu cau dinh danh,
nha dau tu c6 dong co dich chuyén sang cac nén tang ngoai hé théng. Hién tuong nay
c6 thé duoc giai thich thong qua 1y thuyét lya chon hop 1y (rational choice), trong d6
ngudi ding t6i da hoa loi ich rong bang cach so sanh chi phi gitta cac nén tang.

Diéu nay tao ra mot danh doi chinh sach cot I6i: tang kha nang thu thué c6 thé 1am
thu hep co s& thu thué néu khéng kiém soat duoc hanh vi dich chuyén. Theo Financial
Action Task Force (2023), han ché vé thyc thi xuyén bién giéi khién cac chinh sach noi
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dia dé bi v6 hiéu hoa. Bén canh d6, VDAX con dong vai tro quan trong trong vi¢c xay
dung ha tang dir liéu tai chinh sb. Khi cac giao dich duoc gin v6i danh tinh dinh danh,
dir liéu phat sinh c¢6 thé phuc vu quan 1y rai ro, danh gia tin dung va hoach dinh chinh
sach. World Bank (2022) coi dit liéu 13 “tai san ha tang” cta nén kinh té sb. Ngoai ra,
viéc thiét 1ap khung phap Iy rd rang thong qua VDAX tao ra hiéu tng tin hiéu (signaling
effect) ddi v6i nha dau tu qudc té, gop phan giam chi phi rui ro (risk premium) va thic
day dong von vao linh vyc cong nghé tai chinh. Tuy nhién, hiéu (mg nay chi bén viing
khi chinh sach dam béo tinh 6n dinh va kha ning du doan trong dai han.

2.3. Hiéu irng mang lwéi va tinh bén virng ciia VDAX

Trong kinh té hoc nén tang, hiéu tng mang ludi (network effects) 12 yéu té quyét
dinh gi4 tri ctia hé thong. Loi ich ctia mdi ngudi ding tang 1&n khi sé luong ngudi ding
khac ting 1én. D6i véi cac san giao dich tai san s, hiéu Gmg nay thé hién thong qua
thanh khoan va d6 sau thi truong. Khi sé lugng ngudi tham gia ting, chénh léch gia
mua — ban thu hep, kha niang khép 1énh cai thién, tir d6 giam chi phi giao dich. Piéu
nay tao ra mét vong ldp tich cuc (positive feedback loop):

Thanh khoan cao => chi phi thap => thu hat ngudi dung => tiép tuc ting thanh
khoan

Tuy nhién, VDAX phai d6i mit v6i bai toan khai dong (cold start problem). Néu
khong dat dugc khdi lwong téi han (critical mass), hé thong c6 thé roi vao trang thai
thanh khoan thp kéo dai. Rui ro nay gia ting trong bdi canh canh tranh toan cau, khi
cac nén tang qudc té da dat quy mé 16n va hé sinh thai DeFi cho phép giao dich khong
chju rang budc phap 1y dia phuong. Theo Financial Action Task Force (2023), cac nén
tang phi tap trung dang 1am suy giam hiéu qua cta c&c co ché quan ly dira trén lanh thé.
Chinh sach thué va dinh danh c6 tac dong truc tiép dén hiéu ung mang ludi. Néu chi
phi tham gia VDAX cao hon so véi cac nén tang thay thé, ngudi dung s& roi bé hé
thdng, tao ra vong xody tiéu cuc (negative feedback loop). Nguoc lai, néu chinh sach
dugc thiét ké theo hudng can bang giita kiém soat va chi phi, VDAX c6 thé dat duoc
quy md téi han va chuyén sang trang thai tu cing c6. Mot yéu t6 then cht 13 niém tin.
Trong hé thong tai chinh, niém tin dong vai trdo nhu moét dang vén vo hinh. Do d6, dau
tur vao bao mat, minh bach va co ché bao vé nha dau tu khong chi la yéu cau ky thuat
ma con 1a diéu kién dé kich hoat hiéu ung mang ludi.

3. KET LUAN

Viéc van hanh VDAX va ap dung co ché thué d6i voi tai san mi hoa trong nim
2026 12 bude tién quan trong trong qué trinh hoan thién thé ché kinh té s tai Viét Nam.
Chinh sach thué 0,1% mang lai loi thé vé tinh don gian va kha nang thuc thi, nhung
ddng thoi ciing dat ra thach thire lién quan dén hanh vi né tranh thué va canh tranh véi
cac nén tang quéc té. Trong dai han, hi¢u qua cia VDAX phu thudc vao kha niang dat
dugc quy md thi trudng da 16n, ciing nhu ning Iyc phdi hop chinh sach & cap do quoc
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té. Piéu nay cho thay viéc thiét ké chinh sach can duoc tiép can theo hudng linh hoat,
két hop giita muc tiéu quan 1y va duy tri strc hap dan cua thi trudng.
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SIEU DU AN PUONG SAT TOC PQ CAO BAC - NAM: KiCH HOAT MACH
MAU QUOC GIA VA BAI TOAN TU CHU CONG NGHIEP 2026

P6 Thu Thao*, Hoang Kim Ngan, Nguyén Vii Thién Huong
Truong Pai hoc Kinh té - DPHOGHN, 144 Xuan Thity, Cau Gidy, Ha Néi
*Email: dothuthao.rces@gmail.com

Tém tit: Nam 2026 khoi dong si€u dy an duong st toc d6 cao Bic - Nam, mot chién
lugc ha ting trong diém nham tai cu trdc mach mau giao thdng qudc gia. Bai luan phan
tich tAc dong da chiéu cta du 4n nay ddi voi nén kinh té vi mé Viét Nam, tap trung vao
su danh doi gita rai ro tai chinh va ky vong chuyén dich ciu tric. Véi tong von dau tu
67,34 ty USD, du 4n dit ra thach thirc 16n vé &p luc no ¢dng, nguy co boi chi ngan sach
va lam phat cau kéo trong trung han. Nghién ctru ciing chi ra nhitng rao can vé ning luc
nodi dia hoéa ctia doanh nghiép trong nudc va nhing 16 hong trong khung phap 1y hién
hanh. Tuy nhién, bang cach tiép can hé sinh thai kinh té tich hop, du 4n mé ra co hoi
d6t pha thong qua mo hinh phat trién d6 thi dinh huéng giao thong (TOD) va tai ciu
trdc hé thong logistics qudc gia. Viéc hién thuc hda 16 trinh noi dia hda cong nghiép va
lam chu cong nghé diéu khién s& 1a chia khoa dé Viét Nam ty chi vé ha tang chién luoc.
Két qua phan tich cho thiy dy an khong chi 1a mot cong trinh giao thdng thuan tay ma
con 1a dong luc thuc day do thi hoa va lién két ving bén vimg.

T khoa: Puong sdt cao toc, Biac — Nam, tie chii cdng nghiép, 2026.

1. TONG QUAN

Budc sang nam 2026, siéu dy an duong sit toc do cao Bic — Nam chinh thic duoc
khoi dong nhu mot trong nhimg cong trinh ha ting trong diém qudc gia, voi tong muc
dau tu du kién 18n t6i hon 1,7 triéu ty dong. Viéc Qudc hoi phé duyét 16 trinh trién khai,
bao gdm ca dau tu ha ting két ndi nha ga va xay dung tuyén dudng sit chinh, cho thiy
dinh huéng rd rang ciia Chinh phu trong viéc sir dung dau tu cdng nhu mot ¢éng cu dan
dat tang truong dai han. Trong bdi canh chi phi logistics ciia Viét Nam hién chiém
khoang 16-20% GDP, cao hon dang ké so v6i mirc trung binh 10-12% tai cac nén kinh
té phat trién (World Bank), han ché vé ha tang van tai dang tr& thanh mot diém nghén
16n d6i véi nang luc canh tranh qubc gia. Nguyén nhan cot 16i nam & su phu thudc qua
16n vao van tai dudng bd - phuong thirc ¢6 chi phi cao va hiéu qua thap ddi voi van
chuyén khdi lugng 16n. Trong khi d6, van tai dudng sit ¢d chi phi trén mdi tin-km thap
hon dang ké, dong thoi 6n dinh hon vé thoi gian va it chiu tac dong tir tic nghén giao
thong. Do d6, viéc phat trién tuyén dudng sat toc do cao khong chi mang y nghia rat
ngan thoi gian di chuyén ma con co tiém ning tai cau tric toan bo hé thong logistics
theo huéng hiéu qua hon. Bén canh d6, du 4n con duoc ky vong sé& giai quyét han ché
trong két nbi van tai da phuong thirc - mot diém yéu kéo dai ciia hé thong ha ting Viét
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Nam. Hién nay, su thiéu déng bo gitta duong bd, cang bién va duong st khién chi phi
trung chuyén ting cao va 1am giam hiéu qua chudi cung tng. Viéc hinh thanh mét truc
van tai tbc do cao xuyén sudt Bic - Nam, néu dugc tich hop hiéu qua véi cac cang bién
va san bay 16n, c6 thé tao ra mot mang ludi logistics lién mach, tir d6 nang cao dg tin
cdy cua chudi cung tmg qudc gia.

2. PHAN TICH CHUYEN SAU
2.1. Thach thire vé tai chinh vi mé va rii ro

Mic dui mang lai nhidu ky vong vé hiéu qua kinh té dai han, thach thic 16n nhat
cua du an duong st toc dd cao Béic - Nam khong nam & khia canh ky thuat, ma & mo
hinh tai chinh va tac dong vi mo di kem.

Tha nhat, ap luc dbi voi no cdng 1a vin dé dang luu y. Vi tong mirc dau tu so bo
khoang 67,34 ty USD, viéc trién khai dir an chu yéu bang von dau tu cong s& lam gia
ting dang ké nhu ciu vay no cua Chinh phu. Du céac chi tiéu vé du ng cong va du no
Chinh phii hién vin nam trong ngudng cho phép, cic chi sé quan trong khac lai cho
thdy ddu hiéu rui ro. Cu thé, bdi chi ngan sach nha nudce binh quan dy kién ¢ muc 4,1%
GDP, cao hon khoang 30% so v&1 muc ti€u 3%, trong khi ty 1¢ chi trd ng truc tiép co
thé 18n t6i 33 - 34% tong thu ngan sach, vugt xa ngudng an toan 25%. Diéu nay ham y
rang du dja tai khoa ctia Viét Nam c6 thé bi thu hep trong trung han, 1am giam kha ning
{mg pho véi cac ch sdc kinh té trong tuong lai.

Tht hai, viéc bom mdt lrong von dau tu 16n vao nén kinh té trong thoi gian ngén
cling 0 thé tao ra &p luc lam phat. Theo ly thuyét kinh té vi mo, khi tong cu ting manh
do chi tiéu cong, trong khi ning lyc cung tng chwa kip diéu chinh, nén kinh té c6 thé
ddi mat véi hién tuong lam phat cau kéo. Trong bdi canh Viét Nam vira duy tri thanh
cong mirc lam phét khoang 4 - 4,5% trong nam 2025, viéc kiém soat rui ro nay sé 1a
mdt thach thire khong nho ddi v6i nha diéu hanh chinh sach.

Thi ba, kha ning tham gia thyc chat ctia khu vic doanh nghiép trong nuéc van
con 1a mot van dé 16n. Mic di vé nguy@n tic, cac doanh nghiép tu nhan co thé tham gia
du an thong qua co ché d4u thau canh tranh, tuy nhién cac tiéu chi lya chon nhu ning
lwc cdng nghé, tai chinh, quan tri va kiém soat rai ro déu ¢ murc rit cao so véi ning luc
hién tai cua ho. Diéu nay dit ra rdo can dang ké ddi v6i phan 16n doanh nghiép noi dia,
von con han ché vé quy mo von va kinh nghiém trién khai cac dy an ha tang phic tap.
Bén canh d6, nhitng han ché vé thé ché ciing 1am gia tang rui ro trién khai. Kinh nghiém
tir cac dy an ddi tac cong tu trude day cho thay khung phap 1y chua hoan thién 1a mot
trong nhitng nguyén nhan chinh dan dén that bai hodc cham tién d6. Néu khong ¢ co
ché phan bd rui ro hop 1y gitta Nha nude va khu vuce tu nhan, ciing nhu chinh sach rd
rang vé chia sé loi ich, viéc huy dong ngudn luc ngoai ngan sach sé giap nhiéu kho khan.

Cubi cling, bai hoc tir cac dy an dudng sat do thi tai HA Noi va TP.HCM cho thay
su phu thudc vao nha thau nude ngoai khdng chi l1am gia tang chi phi dau tw ma con kéo
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dai thoi gian thi céng dang ké. Piéu ndy nhin manh tim quan trong cta viéc thiét ké co
ché chuyén giao cong nghé va nang cao ning lyc doanh nghiép noi dia, néu khdng Viét
Nam cé thé roi vio tinh trang 1am thué trén chinh sin nha trong mot dy an mang tinh
chién lugc qudc gia.

2.2. Co hdi: Chuyén dich cdu tric va ndi dia héa cong nghiép

Trong dai han, du an duong st toc do cao Bic - Nam khéng nén dugc nhin nhan
nhu mot cdng trinh ha ting don 1¢, ma 1a mot hé sinh thai kinh té tich hop theo truc doc.
Trong tAm ctia cach tiép can ndy ndm & viéc khai thdc mé hinh phét trién dé thi dinh
hudng giao thong (Transit-Oriented Development - TOD) tai c4c nha ga doc tuyén. Viéc
quy hoach va phat trién dong bd 23 khu vuc nha ga c¢6 thé tao ra ngudn gia tri gia ting
dang ké tir quy dat, voi tiém nang 18n t6i hang chuc ty USD. Quan trong hon, ngudn thu
tir bat dong san va dich vu tai cac khu vire ndy c6 thé dong vai trd bd tro tai chinh cho
dur 4n, gép phan giam ap luc 1én ngan sach nha nude va tao dong tién on dinh cho vin
hanh dai han.

Xét trén phuong dién kinh té vi md, néu vuot qua dugc C4c rao can vé tai chinh va
thé ché, du an c6 thé trd thanh mot dong luc quan trong thic ddy ting trudng thdng qua
ba kénh chinh:

Thi nhét, tai ciu tric hé thong logistics. Hién nay, chi phi logistics cua Viét Nam
van duy tri & mirc cao, khoang 16,8-18% GDP, phan anh su phu thudc 16n vao van tai
duong bd va nhiing han ché trong két ndi ha tﬁng. Viéc dua vao van hanh hé théng
duong sét tc do cao, voi tbe do thiét ké 18n téi 350 kmv/h d6i voi hanh khach va 120-
160 kmv/h d6i v6i vén tai hang hoa hoic ludng dung, c6 thé rut ngin dang ké thoi gian
van chuyén va nang cao do tin cdy cta chudi cung tng. Dong thoi, tuyén duong sit méi
s& giai phéng nang liuc cho hé théng duong sit hién hiru, tao diéu kién cho viéc chuyén
dich mot phan luu lvong hang hoa tir duong bo sang duong sit — phuong thire c6 chi
phi thip hon d6i voi van chuyén khdi lugng 16n. Két hop voi muc tidu chién lugc cua
Viét Nam 1a giam chi phi logistics xuéng mutrc 12-15% GDP vao nam 2035, hé thong
duong sat toc d6 cao co thé dong vai tro 1a nén tang quan trong dé tién toi tiém can mirc
10-12% nhu cac nén kinh té phat trién.

Thtr hai, kich hoat cong nghiép hd tro va nang cao ty 1& ndi dia hoa. Quy mo cua
du an doi hoi mot lwong 16n dau vao cdng nghiép, dic biét 1 thép dic ching va cac hé
thong diéu khién cong nghé cao. Pay 1a co hoi dé cac doanh nghiép ndi dia tham gia
sau hon vao chudi gia tri. Chang han, Hoa Phat da dau tu vao san xuat thép ray véi cong
nghé chuyén giao tir Pirc, cong suat du kién khoang 700.000 tan/nam, huéng téi thay
thé nhap khau tir nam 2027. Trong khi do, cc tap doan céng nghé nhu Viettel va VNPT
dugc giao nhi¢m vu nghién ctu va tiép nhan cong ngh¢ trong linh vuc tin hiéu, diéu
khién va phan mém quan tri hé thong. Néu cac chuong trinh chuyén giao cong nghé
dugc trién khai hiéu qua, Viét Nam c6 thé timg budc lam chii cac thanh phan ¢t I8i cua
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hé théng duong sat, tir d6 nang cao nang luyc ty chi cong nghiép. Tuy nhién, kha ning
hién thyc hoa kich ban nay phu thuoc dang ké vao chinh sach ndi dia hoa va muc do
lién két gitta cac doanh nghiép trong nudc.

Tha ba, thiic ddy db thi hda va phat trién kinh té ving. Viéc hinh thanh céac khu d6
thi vé tinh xung quanh céc nha ga khdng chi tao ra thi trudng bat dong san mdi ma con
gop phan phan bo lai khong gian kinh té, giam ap lyc 1én cac d6 thi 16n. Kinh nghiém
qudc té cho thay md hinh TOD c¢6 thé l1am gia tang gia tri dat dai, déng thoi thu hat dau
tu vao cac nganh dich vy, thwong mai va du lich. Trong bdi canh Viét Nam, viée rat
ngan thoi gian di chuyén giita cic ving s& gitp mo rong khong gian phat trién kinh té,
tao diéu kién dé cac dia phuwong ngoai trung tdm tham gia sau hon vao chudi gié tri qudc
gia. Ngoai ra, su cai thién vé két ndi ha ting cling c6 thé thic day hoat dong du lich va
thuong mai lién ving, tir d6 dong gop vao ting trudng kinh té mot cach toan dién hon.

Tong thé, cac tac dong lan toa ctia dy an khdng chi dung lai & linh vuc giao thdng,
ma con c6 kha niang dinh hinh lai c4u trdc kinh té theo huéng hiéu qua va can bang hon.
Tuy nhién, mic do hi¢n thuc hda cac lgi ich nay phu thudc vao cach thuc trién khai
chinh sach, dic biét la trong viéc dam bao lién két ha tang, thiét ké co ché tai chinh bén
virng va thuc day noi dia hoa cong nghé.

2.3. GAc nhin quén tri: Tinh dong b va chdng lang phi

Trong bdi canh Chinh pht nhdn manh yéu cau hoan thién thé ché va trién khai
déng bo cac du an ha t?mg trong diém, dyu an duong sat toc d6 cao Bic — Nam dat ra
yéu cau cao vé ning luc quan tri va diéu phdi lién nganh. Theo cac nghi quyét trién
khai, dy an khong chi don thuan 13 mot tuyén van tai ma la mot hé théng ha t?mg tich
hop quy mé 16m, v6i chiéu dai khoang 1.541 km va mang lu6i gdm 23 ga hanh khach
va 5 ga hang hoa. Diéu nay doi hoi cach tiép cin quan tri mang tinh hé théng, trong d6
yéu t then chdt 1a dam bao su két ndi dong bo gitta duong sit tbe dd cao véi cac cang
bién nude sau, trung tdm logistics va cac dau mdi hang khdng nhu san bay quéc té Long
Thanh. Viéc thiéu dong bo trong két ndi ha tang ¢ thé 1am suy giam dang ké hiéu qua
dau tu, khi chi phi trung chuyén ting cao va chudi cung img bi gian doan. Do d6, dy &n
can dugc dat trong tong thé quy hoach giao théng qudc gia, nham hinh thanh mot mang
luGi van tai da phuong thirc lién mach, thay vi phat trién theo huéng phan manh nhu
trong giai doan trudc.

Bén canh vai tro ha tﬁng, du an con c6 y nghia nhu mot “bai kiém tra thuc tién”
d6i voi nang luc cong nghé cua doanh nghiép trong nudc. Vi yéu cau ki thuat cao va
mirc d6 hién dai 16n, day 1a co hoi dé cac tip doan cong nghé va cong nghiép noi dia
tham gia vao qué trinh tiép nhan va 1am chu cac hé thong diéu khién tu dong, tin hiéu
s6 va van hanh thong minh. Theo dinh hudng cua Chinh phu, viéc trién khai du an
khong chi nham xay dung ha tang ma con hudng téi myc tiéu 1am chu cong nghé va
nang cao nang lyc ndi sinh.
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Trong dai han, néu cac muc tiéu vé ndi dia hoa va chuyén giao cong ngh¢ dugc
thuc hién hiéu qua, du an c6 thé tao nén tang dé Viét Nam timg budc tham gia su hon
vao chudi gia tr1 khu vuc, dac biét trong linh vuc ha téng s6 va cong ngh¢ duong sit.
Tuy nhién, kha nang hién thyc héa kich ban nay phu thudc 16n vao chat lugng thiét ké
chinh sach, mic do phdi hop giita cac chu thé va niang lyc trién khai thyc té.

3. KET LUAN

Dy 4n dudng sit toc do cao Bic - Nam khai dong nim 2026 phan anh dinh hudng
phat trién ha ting dai han cua Viét Nam trong béi canh y&u cau nang cao ning luc canh
tranh ngdy cang cip thiét. Nhin chung, du 4n c6 tiém ning gép phan tai ciu tric hé
thdng logistics va thac day phat trién céng nghiép trong nudc. Tuy nhién, mic d6 hién
thuc hoa céc loi ich nay phu thudc 16n vao viéc dam bao ky luat tai chinh, thiét ké co
ché trién khai hiéu qua va duy tri tinh dong bo trong két néi ha ting. Trong dai han, néu
dugc trién khai phi hop, du an c6 thé dong gop tich cuc vao ting truong kinh té va nang
cao nang luc tu chu cua nén kinh té.
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PIEM SACH

Our Dollar, Your Problem

Tén goce: Our Dollar, Your Problem
Tac gia: Kenneth Rogoff

Nim xuit ban: 2025

Nha xuét ban: Yale University Press

Cubn sach Our Dollar, Your Problem (Pdng d6-la ciia chiing t6i, van dé cua céc
ban) cua Kenneth Rogoff 14 mot trong nhimg tac pham dang chli y nhét vé hé thong tién
t¢ toan cau trong nhitg nim gan day. Vi tu cach 1a mot nha kinh té hoc timg giir vi tri
cht chdt tai IMF, Rogoff khong chi viét nhu mot hoc gia ma con voi tu cach 1a mot
"ngudi trong cudc", mang lai nhimg goc nhin sau sic vé vai trd cua déng d6-la My trong
trat tu kinh té toan cau dang hinh thanh.

Luén diém trung tm cua Rogoff 1a sy thong tri cia dong do-la My khong phai 1a
diéu tat yéu ciing khéng phai 1a vinh ctru. Thay vao do, n6 la két qua ciia mot chudi cac
diéu kién lich st thuén loi, két hop véi sttc manh kinh té, quan su va thé ché cua Hoa
Ky sau Chién tranh Thé gi6i tht hai. Hé thong Bretton Woods da dong vai tro 1a nén
tang, v6i viéc dong do-la duoc neo vao vang va tro thanh tru cot trung tdm cua hé thong
tai chinh toan cau. Mic di hé thong nay di sup d6 vao nhirng nim 1970, dong dé-la van
duy tri duoc vi thé ciia minh nho vao chiéu sau cta thi truong tai chinh My va niém tin
toan cau.

Phat trién tir luan diém cbt 15i nay, cudn sach dit ra mot cau hoi co ban: tai sao
ddng d6-la My lai trd thanh ddng tién théng tri thé gidi, va vi thé do c6 bén viing hay
khéng? Rogoff 14p luin rang sy thong tri ciia ddng do-la khdng thuan tdy 1a két qua cua
strc manh kinh té, ma con cua lich sir, dia chinh tri, va thim chi ca nhiing "su cd may
man" ¢6 loi cho Hoa Ky. Sau Chién tranh Thé giéi tht hai, My vion 1én thanh mét siéu
cuong kinh té v&i hé thong tai chinh 6n dinh, tao tién dé cho vai tro trung tam cta dong
d6-la. Tuy nhién, Rogoff nhan manh rang moi hé thong tién té trong lich str déu c6 mot
vong doi, va dong do-la cling khong ngoai 18.

Mot khia canh dac biét trong cach tiép can cua Rogoff 1a 6ng vuot ra ngoai cac
yéu t6 kinh té thuan tly dé phan tich vai trd cta chinh trj va thé ché. Ong lap luan rang
"dic quyén qua muic" cuia nudec My - kha nang vay muon véi gid ré va in tién ma it phai
chiu hau qua tic thi - 13 mdt con dao hai ludi. N6 gitip duy tri quyén luc toan cau cua
My§ nhung ciling nu6i dudng su tu man va sy tich tu ctia cc rai ro dai han.

Mot trong nhiing phan hap dan nhat ctia cu6n sdch nam & phan phan tich vé twong
lai. Rogoff khong khang dinh rang dong do-la s& sup do trong mot sém mdt chiéu,
nhung 6ng chi ra mot vai dau hiéu canh bao: ng cong cia My tang nhanh, sy phan cuc
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chinh tri ngdy cang nghiém trong, va su trdi ddy ciia cac d6i thu canh tranh nhu Trung
Qudc. Thay vi chi ra mot cai tén ké thira rd rang, ong goi y rang thé gidi c6 thé dich
chuyén hudng t6i mot hé thdng da tién &, noi dong d6-la van giit vai tro quan trong
nhung khong con thé doc ton.

Diém manh 16n cta cubn sach 1a sy két hop nhuan nhuyén gitra lich sir, Iy thuyét
kinh té va phan tich chinh sach. Rogoff dan dit ngudi doc qua cac thoi ky quan trong -
tir hé thong Bretton Woods va su sup do cta ban vi vang cho dén ky nguyén toan ciu
hoa tai chinh. Nhitng phan tich nay khéng don thuin 1a mo ta; chung gitp ngudi doc
hiéu dugc cach thirc van hanh cua hé thong tién t& qudc té, mot chu dé thuong 12 thach
thirc d6i v6i nhitng ngudi khong chuyén. Hon nita, v6i tu cach 1a mot cyu quan chic
IMF, Rogoff mang dén nhitng goc nhin sic bén va thau dao dugc duc két tir trai nghiém
thue té. Mot trong nhitng dong gop quan trong ctia cudn séch 1a su tap trung vao cac rui
ro ndi tai ma Hoa Ky dang phai ddi mit. Rogoff 14p luan ring mdi de doa 16n nhat ddi
v6i dong d6-la khdng dén tir cac ddi thu bén ngodi nhu Trung Qudc hay tién dién tir, ma
dén tir cac van dé trong nude: no cong gia ting, bat 6n chinh tri va niém tin suy giam
vao cac thé ché. Lap luan ndy dic biét dang chu ¥ vi né dao nguoc goc nhin thong
thudng - chuyén trong tdm tir c&c mbi de doa bén ngoai sang nhirng diém yéu bén trong.

Tuy nhién, cudn sach khdng phai la khéng gay tranh ci. Mot s nha phé binh cho
rang Rogoff qua bi quan vé tuwong lai cua déng dd-la. Du chi ra vo sb rui ro, ong lai
khong dwa ra mét kich ban thay thé nao duoc dinh hinh rd rang. Néu dong do-la suy
yéu, liéu déng euro, déng nhan dan t¢ hay mot hé théng da tién té co thé thuc su thay
thé dugc n6? Cudn sach bd ngd cau hoi nay.

Mot diém tranh luan khac 1a cudn séch thién vé phan tich hon Ia du doan. Rogoff
rat xudt sic trong viéc giai thich "diéu gi di xay ra" va "tai sao", nhung khi néi vé twong
lai, sy than trong ctia 6ng do61 khi co thé khién nguoi doc mudn c6 mot két luan dut
khoat hon. Dau vy, diéu nay ciing cd thé duoc coi 1a mot diém manh, phan anh su trung
thuc trong hoc thuat & mdt linh vuc dﬁy ray nhitng bat dinh.

Nhin chung, Our Dollar, Your Problem 13 mdt cuén sach phai doc cho bat ky ai
mudn thau hiéu hé thong tai chinh toan cau. N6 khong chi cung cap kién thirc ma con
thach thurc nguoi doc lat lai nhitng gia dinh twong chirng nhu hién nhién - dic biét 1a
niém tin vao tinh chat khdng thé thay thé ciia dong do-la My. Pay vira 1a mét cong trinh
mang tinh hoc thudt cao, vira mang tinh thuc tién sau sic trong mot thé gidi co bién
dong kinh té ngay cang gia ting.
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PIEM SACH

Currency Wars

Tén gdc: Currency Wars

Téc gia: Song Hongbing (Téng Hong Binh)
Nim xuét ban: 2007

Nha xuét ban géc: CITIC Press Corporation

Trong dong chay lich sir day bién dong ctia nhan loai, tién té chua bao gio chi don
thuan 14 phuong tién trao d6i hang hoa. Pang sau nhitng dong tién luu thong trén thi
truong 13 ca mot hé thong quyén luc kinh té, chinh tri va quan sy c¢6 kha ning chi phdi
van ménh cta nhiéu qudc gia. Chinh tir gé¢ nhin do, cudn Chién tranh tién té ctia Tong
Hoéng Binh di tao nén strc anh huéng manh mé ngay tir khi ra mét. Day khong chi 1a
mdt tdc pham nghién ciru vé tai chinh ma con 1a 1i canh béo vé nhitng cudc chién ngdm
dién ra phia sau c4c bién dong kinh té toan cau. Bang 15i viét két hop gitta lich s, kinh
té hoc va cac gia thuyét chinh tri, tic gia dd dan dit nguoi doc budc vao thé gidi cua
nhimg ngan hang qudc té, cac tap doan tai phiét va cudc tranh gianh quyén kiém so4t
ngudn cung tién té.

Diém nbi bat nhit cta cudn sach nam & viéc dat vin dé vé quyén luc phat hanh
tién. Theo Tong HOng Binh, ai kiém soat dugc dong tién thi nguoi d6 c6 thé kiém soat
nén kinh té, tham chi tic dong dén chinh trj va chién tranh cua ca mot qubc gia. Tir quan
diém nay, tac gia cho ring lich sir thé gidi thuc chat 1a lich sir cta nhitng cudc chién
tranh tién té kéo dai hang thé ky. Nhiing cudc chién iy khdng dién ra bang sing dan ma
bang l4i sudt, cong trai, vang bac va cac cudc khung hoang tai chinh. Pay chinh 12 luan
diém trung tAm xuyén sudt toan bo tac pham.

O nhiing chuong dau tién, cudn sach tip trung phén tich su trdi ddy cua gia toc
Rothschild — mdt trong nhitng dong ho tai chinh nbi tiéng nhat chau Au. Theo mo ta
clia tAc gia, Rothschild khdng chi don thuan 13 nhitng nha ngan hang giau c6 ma con la
biéu tugng cho quyén lyc tai chinh xuyén quéc gia. Gia toc ndy da xay dung mang ludi
ngan hang rong khap cac trung tdm kinh té 16n nhu London, Paris, Vienna hay Frankfurt.
Diéu 1am nén stc manh cia ho khong chi la tién bac ma con 1a hé théng théng tin cuc
ky nhanh chéng va bi mat trong thoi dai ma lién lac con rat han ché. Nho ndm bat thong
tin trude nguoi khac, ho ¢ thé thao tlng thi trudng tréi phiéu va co phiéu dé thu vé loi
nhuan khong 16.

Tac gia dac biét nhan manh dén tran Waterloo nhu mét vi du kinh dién vé “chién
tranh tai chinh”. Ong cho réng Nathan Rothschild da lgi dung viéc nam duoc tin chién
thang ciia Anh trudc chinh phii dé thao ting thi trudng cong trai London, qua d6 ciing
¢ quyén luc tai chinh cia gia toc. DU nhiéu chi tiét trong cu chuyén nay con gay tranh
cai, cach lap luan ciia Téng Hong Binh van khién nguoi doc bi cudn hit boi cam giac
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rang phia sau nhing sy kién lich st n6i tiéng ludn ton tai mot “ban tay vo hinh” diéu
khién moi thir. Bén canh dé, tic gia con phan tich cach cac gia toc tai chinh duy tri
quyén lyc qua nhiéu thé hé. Nhitng cudc hon nhan ndi toc, su kiém soét tuyét ddi vé
thong tin va viéc xay dung cac mbi lién hé chat ché voi gisi chinh tri da gidp ho tao nén
mot dé ché gan nhu bat kha xdm pham. Theo cudn sach, chinh cac mang luéi tai chinh
nay méi |2 thé lyc thuc sy dimg phia sau nhiéu bién dong 16n cua chau Au va nudc My.

Mot ndi dung quan trong khac cua tac pham 13 lich sir hinh thanh hé thdng ngan
hang trung wong tai Hoa Ky. Téng Hong Binh md ta lich st chinh tri My nhu cudc ddi
dau kéo dai gitra cac Tong théng vai gidi ngan hang qudc té. Ong cho riang nhiéu nha
lanh dao My timg ¢ gang gianh lai quyén phat hanh tién tir tay cac t6 chuc tai chinh tu
nhan nhung déu gip phai nhimg tré luc rat 16n.

Cubn sach danh nhiéu dung lugng dé ni vé Tong thong Abraham Lincoln va John

F. Kennedy. Theo lap luan cua tic gia, viéc Lincoln phét hanh dong “Greenback” trong
thoi ky ndi chién My di dung cham truc tiép dén loi ich cta gidi ngan hang quéc té.
Tuong tu, Kennedy cling bi cho 1a da cd géng han ché quyén luc cua Cuc Du trir Lién
bang M¥. Tir d6, tac gia dit ra gia thuyét rang cai chét cua cac Tong théng nay co lién
quan t&i cudc ddu tranh tién té phia sau chinh trudng My. Du cac gia thuyét nay chua
dugc ching minh hoan toan bang tai liéu lich sir chinh thirc, ching van tao nén strc hip
dan va tinh kich tinh dic biét cho tac phém.

Dinh diém cta phan phan tich nay 1a chuong viét vé Cuc Du trir Lién bang My
(Fed). Theo Téng Hong Binh, Fed khong phai 1a mot co quan hoan toan thudc chinh
pht ma mang ban chat ciia mdt ngan hang trung wong tu hiru do cac nha tai phiét lap ra
tai dao Jekyll nam 1910. Ong cho rang cai tén “Federal Reserve” dé khién ngudi dan
hiéu 14m day 1a t6 chirc mang tinh lién bang va sé hitu ngudn duy trir thuc té, trong khi
ban cht hoat dong ctia no6 dya chu yéu trén co ché tao tién tir tin dung va ng.

Tir day, tAc gia mé rong sang phan tich hé thdng tai chinh hién dai sau khi My x6a
b6 ban vi vang vao nam 1971. Theo quan diém cua ong, su kién nay di mo duong cho
thoi ky tién gidy khong con duoc bao dam bang vang bac ma dya hoan toan vao niém
tin. Piéu d6 cho phép cac ngan hang trung wong va t6 chirc tai chinh qudc té md rong
cung tién gan nhu vo han, khién toan bo nén kinh té thé gidi bi van hanh trén mot “nti
noy khéng 16”. Mot trong nhitng khai niém ndi bat dugc nhic dén nhiéu trong sach la
chién luoc “xén 16ng ctru”. Tac gia dung hinh anh nay dé mé ta cach cac cudong quéc
tai chinh tao ra bong bong kinh té, thao tiing dong vén va sau d6 kich hoat khung hoang
dé mua lai tai san cta cac qudc gia voi gia ré. Theo ong, nhiéu cudc khing hoang tai
chinh tai My Latin hay chau A thuc chat khong phai tai nan kinh té ty nhién ma 1a két
qua cta nhitng ké hoach dugc chuin bi tir trude. Trong qua trinh d6, cac t6 chitrc nhu
Quy Tién t& Qudc té hay Ngan hang Thé gi6i bi tac gia mo ta nhu cong cu hd tro cho
viéc mé rong anh hudng cua cac thé lyc tai chinh toan cau. Tong Hong Binh ciing danh
nhiéu sy quan tam dén tuong lai ciia Trung Qudc trong béi canh toan cau hda. Ong canh
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bao rang néu chi tap trung tang truong kinh té ma khong xay dung dugc hé théng phong
thu tai chinh doc lap, Trung Quéc c6 thé tré thanh muc tiéu cua cac “sat thu kinh t&”.
Vi vy, tac gia dé xuat viéc tich lily vang va bac nhu nén tang bao dam an ninh tai chinh
qudc gia. Theo 6ng, vang khdng chi & kim loai quy ma con 1a “la chan cudi cing” chong
lai su sup d6 cta hé thong tién gidy toan cau.

Khoéng thé pha nhan rang Chién tranh tién té 1a mot cudn sach ¢ sirc hap din rat
16n. Tac pham khién ngudi doc nhin kinh t& dudi goc do hoan toan khac: ding sau
nhimg khéi niém tuéng nhu khd khan nhu I3i suat, trai phiéu hay ngan hang trung uong
1a ca nhiing cudc du tranh quyén lyc vo cing khoc liét. Cudn sach ciing gitip nguoi
doc nhan ra rang cac bién dong kinh té toan cau thuong gin chat véi chinh tri va loi ich
dia chién lugc.

Tuy nhién, bén canh gi4 tri tham khao, tac pham ciing gay ra nhiéu tranh ci. Mot
s6 hoc gia cho rang nhiéu 1ap luan cua Tong Hong Binh mang mau sic thuyét Am muu
va chua c6 day du bang chimg lich str xac thuc. Viée quy két cac su kién lich sir phuc
tap cho sy thao tling ctia mot nhém tai phiét doi khi khién cach nhin nhan tré nén phién
dién. Dau vdy, chinh tinh giy tranh luan ay lai lam cho cudn sach tré nén nbi tiéng va
thu hut dong dao doc gia trén toan thé gigi. Nhin chung, Chién tranh tién té khong chi
la mot cudn sach vé tai chinh ma con 1a tac pham khoi goi tu duy phan bién vé ban chat
ctia quyén luc trong thé gioi hién dai. N6 budc ngudi doc phai dit cau hoi vé ai thuce sy
kiém soat nén kinh té toan ciu va nhirng cudc khung hoang tai chinh c6 that sy “tu
nhién” nhu vé ngoai cia ching hay khong. Du dong tinh hay phan d6i cac luin diém
trong sach, ngudi doc van khé c6 thé phii nhan rang tac phim dd mé ra mot goc nhin
day mé&i mé vé lich st kinh t& va chinh tri thé gi¢i. Pay la cudn sach phu hop véi nhimg
ai yéu thich nghién ctru tai chinh, lich s, dia chinh tri va muén hiéu sdu hon vé mbi
quan hé giira tién té v6i quyén luc toan cau.
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PIEM SACH

Breakneck: China’s Quest to Engineer the Future

Tén goc: Breakneck: China’s Quest to Engineer the Future
Tac gia: Dan Wang

Nim xuét ban: 2025

Nha xuét ban: W. W. Norton & Company

“Breakneck: China’s Quest to Engineer the Future” cia Dan Wang 1a mét trong
nhimg cudn séch hiém hoi c6 thé ly giai su trdi day cia Trung Qudc bang mot ludn diém
don gian nhung giau stc goi: Trung Qudc 1a mot “engineering state”, trong khi My 1a
mot “lawyerly society”. Thong qua sy dbi 1ap nay, Wang khdng chi mé ta hai mé hinh
phat trién kinh t& khac nhau, ma con dit ra mot cau hoi 16n vé cach cac quéc gia to chire
quyén lyc, ra quyét dinh va chuyén hoa ngudn luc thanh ting trudng.

Diém dic sic cua cubn sach nim & cach tiép cdn mang tinh “thuc dia”. Thay vi
xay dung 1ap luan thuan tdy dya trén md hinh kinh té hay dit liéu dinh luong, Wang dua
vao nhitng quan sat truc tiép tir cic nha may, thanh phd va hé sinh thai cong nghé tai
Trung Québc. Nho @6, cudn sdch mang lai cam giac sdng dong va cu thé, gidp ngudi doc
hiéu r& hon cach nén kinh té Trung Qudc van hanh trong thuc té. Wang cho thiy ring
loi thé canh tranh cbt 16i cua Trung Québc khong nam & viéc phat minh ra céng nghé
moi, ma & kha ning trién khai va mé rong cac y tudng voi toe do cuc nhanh. Trong khi
M¥ van dan dau vé innovation, Trung Qudc lai vuot trdi & execution — mot yéu té ngay
cang quan trong trong nén kinh té toan cau.

Tuy nhién, chinh sy don gian trong luan diém “engineer vs lawyer” ciing 1a diém
gdy tranh cdi. Nhiéu nha phé binh cho ring Wang dd phan nao don gian héa mot thuc
té phirc tap, khi bé qua nhitng yéu t6 nhu vai trd cua thi truong vén, hé sinh thai doi
moi hay sy da dang noi tai ctia ca hai quéc gia. Thuc té, toc do phat trién nhanh cua
Trung Qudc khong phai lic nao ciing di kém véi hiéu qua, va mo hinh tap trung quyén
lyc cling tiém an nhing rii ro hé thdng 16m. Nguoc lai, hé thong phap 1y phirc tap cia
M¥, du lam cham qué trinh ra quyét dinh, lai dong vai trd quan trong trong viéc bao vé
quyén loi va dam bao tinh bén vimng dai han.

Mot diém dang ghi nhan 12 Wang khong roi vao viéc ca ngoi mot chiéu. Ong thira
nhan rang su phat trién “chéng mat” ciia Trung Qudc di kém véi nhiing van dé nhu
kiém soat x4 hoi, thiéu minh bach va nhirng rai ro vé 1au dai. Chinh su cin bang nay
gilip cudn sach giit duoc gia tri phan tich thay vi trg thanh mot bai luan mang tinh tuyén
truyén. V& mit cau tric, cudn sach c6 thé duogc tiép can hiéu qua hon néu nguoi doc tap
trung vao mot sd phan trong tim. Nhitng chuwong phan tich vé “engineering mindset”
dong vai trd nén tang, giup giai thich toan bo logic cta cudn sach. Bén canh d6, cac
phan vé ha tang va hé sinh thai san xuat cung cip nhitng minh chimg cu thé cho luan
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diém cia tac gia, dac biét hiru ich cho nhiing ai quan tdm dén chudi cung Ung va cong
nghiép. Cudi cing, phan so sanh tryc tiép gitta My va Trung Qudc & cubi sach gilp tong
hop céc y tuong chinh va dua ra goc nhin chién lugc vé canh tranh toan cau.

Téng thé, tuy Breakneck khong phai 1a mot cudn sdch hoan hao vé mit hoc thuat,
nhung lai rat thanh cong trong viéc dua ra mot khung tu duy méi dé nhin nhan sy phat
trién kinh té. Gi4 trj 16n nhat ctia n6 khéng nim ¢ viéc cung cap cau tra 101 cudi clng,
ma & viéc giup ngudi doc dit ra nhitng cau hoi dung vé cach cac nén kinh té van hanh
trong thé gi6i hién dai. Puoc danh gia 1a mot trong nhitng cudn sach hay nhat viét vé
Trung Quéc, hy vong ré“mg cac ban doc gia Viét Nam s€ c6 dugc mot goc nhin that sau
sdc va thuc té vé dit nude ti dan va duoc ménh danh 1a “Con réng ctia Chau A” nay.
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PIEM SACH

The Origin of Financial Crises: Central Banks, Credit Bubbles, and the Efficient
Market Fallacy

Tén goc: The Origin of Financial Crises: Central Banks, Credit Bubbles, and the
Efficient Market Fallacy

Tac gia: George Cooper
Nim xuét ban: 2008
Nha xuét ban géc: Harriman House

Trong lich sir tu tudng Kinh té hién dai, cudc khing hoang tai chinh toan cau nam
2008 di 1am lung lay niém tin vao nhiéu hoc thuyét kinh té tirng duoc xem Ia “chan 1y”.
Chinh trong bdi canh d6, cudn Ngudn gdc Khung hoang Tai chinh ctia George Cooper
n6i 1én nhu mot cong trinh phan bién sic bén ddi voi nén kinh t& hoc chinh théng.
Khéng gidng nhitng cudn sach chi tip trung mé ta hiu qua cua khing hoang, George
Cooper di sau tim kiém cin nguyén that sy ctia cac con dia chdn tai chinh va chi ra rang
ban chét cta hé thong tai chinh hién dai von di khdng on dinh nhu cac nha kinh té hoc
truyén thong timg tin tudng.

Ngay tir dau tdc pham, Cooper di truc tiép cong kich Thuyét Thi trudng Hiéu qua
(EMH) — nén tang tu duy cta kinh t& hoc tai chinh hién dai. Theo hoc thuyét nay, gia
tai san trén thi truong ludbn phan anh day du moi thong tin hién c6, dong nghia véi viéc
thi trudng c6 kha nang tw diéu chinh dé dat trang thai cAn bang t6i wu. Tir gia dinh do,
nhiéu nha kinh t& cho rang bong béng tai san hau nhu khong thé ton tai lau dai va viéc
chinh phu can thiép vao thi truong 1a khong can thiét.

Tuy nhién, George Cooper cho rang ddy chinh 1 sai 1dm nghiém trong nhét cia
kinh t& hoc hién dai. Ong 1ap luan ring thi truong tai chinh khong van hanh theo co ché
6n dinh ma nguoc lai, nd ludn c6 xu hudng khuéch dai sy mat can bang. Diéu nay khién
cac chu ky bing n6 va sup do khong phai hién tuong bat thuong ma 1a dic tinh ¢6 hitu
cua chu nghia tu ban tai chinh.

Pé ching minh luan diém ciia minh, Cooper xay dung mdt sy phan biét rat quan
trong gilra thi truong hang hda va thi truong tai san. Theo Ong, thi truong hang hoa
thong thuong hoat dong dua trén co ché phan hoi am. Khi gia mot san pham ting qua
cao, nhu ciu s& giam xudng, tir 46 kéo gia quay trd lai trang thai can bang. Co ché nay
gitip nén kinh té hang hoa duy tri tinh 6n dinh tuong d6i.

Nguoc lai, thi truong tai san nhu bat dong san, co phiéu hay trai phiéu lai van hanh
theo co ché phan héi tich cuc. Khi gia tai san tang, gia tri tai san thé chap ciing ting
theo. Piéu d6 cho phép cac ngan hang mé rong tin dung nhiéu hon vi ngudi vay ¢ thém
tai san dam bao. Ngudn tién méi tiép tuc duoc bom vao thi truong, kich thich nhu cau
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dau tu va day gia tai san 1én cao hon nita. Vong lap nay tao ra cac bong bong tai chinh
khong 10 dya trén ng vay thay vi gia tri thuc. Cooper nhan manh rang chinh tin dung
ngan hang mai 13 “nhién liéu” quan trong nhat cta cic bong bong tai san. Theo ong,
phan 16n cac cudc khing hoang tai chinh 16n trong lich sir déu bt ngudn tir viéc md
rong tin dung qua muc. Khi dong tin dung bi déo chiéu, toan bo hé théng 1ap tac roi
Va0 trang thai hoang loan. Gia tai san giam manh khién tai san thé chap mat gia, ngan
hang siét cho vay, doanh nghiép va ngudi dan mat kha ning thanh toan, tir d6 kéo nén
kinh té vao suy thoai sau rong.

Mot trong nhimg chuong dic sic nhat cia cudn sach 1a phan phan tich vai trd caa
cac ngan hang trung wong. George Cooper st dung hinh anh chiéc may bay chién déu
Eurofighter dé minh hoa cho cach diéu hanh nén kinh té hién dai. Theo ong, hé théng
tai chinh ngdy nay qua phtic tap va bat 6n dén mirc cic ngan hang trung wong giéng
nhu nhimg “bd diéu khién bay” lién tuc phai can thiép dé giir cho ¢6 may kinh té khong
lao xubng vuc.

Tuy nhién, Cooper cho rang chinh sach tién té cua nhiéu ngan hang trung wong
mang tinh “khong can xtng”. Trong giai doan bong bdng hinh thanh, ho thuong ding
ngoai quan sét Vi tin tudng rang thi truong ludn dung va tu diéu chinh dugce. Nhung khi
bong béng v, ho lai phan tng cuc ky manh mé bang cach cit giam 14i suit, bom tién
clru tro ngan hang va mo rong tin dung quy mé 16n dé ngin chin suy thoai.

Theo Cooper, cach hanh xir nay vo tinh tao ra hién twong “rui ro dao duc”. Céc to
chtre tai chinh hiéu rang néu ho chap nhan rui ro 16n dé kiém loi nhuén, chinh pha cudi
cung van s& dimg ra giai ctru néu hé thong sup do. Diéu dé khién cac ngan hang ngay
cang chip nhan don bay tai chinh cao hon va lam cho toan bd hé théng tré nén mong
manh hon theo thoi gian.

Trong tac pham, George Cooper dic biét chju anh hudng tir tr tudng cia Hyman
Minsky — ngudi ndi tiéng véi gia thuyét vé tinh bat 6n tai chinh. Minsky cho rang sy 6n
dinh kéo dai paradoxically lai tao ra bat 6n, boi khi nén kinh té ting trudng lién tuc, nha
dau tu va ngan hang s& ngay cang tu tin, tir 46 mo rong vay no qua muc. Hé thong tai
chinh vi thé tich tu rui ro &m tham cho dén khi xuat hién “Khoanh khic Minsky” — thoi
diém niém tin sup dd va tin dung dot ngot co lai.

George Cooper khong chi dimg & kinh té hoc ma con két hop tu duy lién nganh
rat doc déo. Ong van dung 1y thuyét hé diéu khién ctia James Clerk Maxwell dé giai
thich cach cac co ché phan hoi hoat dong trong nén kinh té. Pong thoi, 6ng chiu anh
hudng manh tir Benoit Mandelbrot véi Iy thuyét hinh hoc phan méang va cac hién tugng
“dudi béo” (fat tails).

Theo Cooper, cac mé hinh tai chinh truyén théng thudng gia dinh rang bién dong
thi truong tudn theo phan phéi chuan, nghia 1a cac ci sup do cuc doan xay ra rat hiém.
Nhung thyc té lich sir tai chinh cho thay khiing hoang 16n xay ra thudng xuyén hon rat
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nhiéu so véi du doan toén hoc chuén tic. Thi trudng tai chinh ¢ “tri nhé”, nghia la cac
ct soc trong quéa khir ¢6 thé dé lai anh huong kéo dai va tao nén cac chudi bién dong
lién tiép. Quan diém nay din Cooper dén mot két luan kha téo bao: thay vi ¢6 giang loai
b6 hoan toan suy thoai, chinh pht nén chip nhan céc chu ky suy giam nhé nhu mot co
ché “thanh loc tu nhién” ctia nén kinh té. Theo 6ng, viéc lién tuc ctru tro thi truong bang
ng méi chi lam tri hodn khung hoang va khién bong bong sau trd nén 16n hon bong
bong trude. Trong phan cudi ctia cudn sach, Cooper dua ra canh bao nghiém khic vé
tuong lai ctia nén kinh té todn cau. Ong cho rang nhiéu qudc gia hién dai dang mic ket
trong vong xody no khong 16 dén mirc gan nhu khong thé tra bang ting truong kinh té
thong thuong. Vi viy, cac chinh phi thuong lya chon con duong dé dang hon: tao ra
lam phat thong qua in tién dé 1am giam gia tri thuc cta khoan no.

George Cooper goi day la viéc giai phong “Con Qudi vat Lam phat”. Mac du lam
phat gilp giam ganh ning no cdng va ctru hé thng tai chinh khoi sup do, no lai gay tén
that nang né cho tang 16p tiét kiém va ngudi c6 thu nhap cb dinh. Theo tac gia, day thuc
chat 12 mot hinh thirc tai phan phdi tai san 4m tham tir nguoi dén sang con ng va chinh
phu. Nhin tong thé, Ngudn gdc Khung hoang Tai chinh 1a mét tac phim c6 gia tri 16n
dbi voi nhitng ai mudn hiéu sau vé ban chat cia hé théng tai chinh hién dai. Cuén sach
khéng chi giai thich nguy@n nhan cuia cac cudc khing hoang ma con thach thirc tan gbc
nhiéu niém tin timg thong tri kinh té hoc sudt nhiéu thap ky. Bing viéc két hop kinh té
hoc, vat 1y hoc, toan hoc va 1y thuyét hé théng, George Cooper d3 mang dén mét goc
nhin méi1 mé va déy suc thuyét phuc vé cach thi truong tai chinh thyc sy van hanh.

DU mét sé quan diém cua 6ng c6 phan bi quan, tac phdm van 1 161 canh tinh quan
trong ddi v&i cac nha hoach dinh chinh sach va gidi dau tu. NO nhic nhé réng su on
dinh bé ngoai ctia nén kinh t& d6i khi chinh 1a ddu hiéu cho mét cudc khing hoang 16n
dang 4m thim hinh thanh phia dudi.

142



Chuyén muc Nghién cizu khoa hoc Sinh vién S6 14 (06/2026) UEB Category of Student Scientific Research

PIEM SACH

After the Spike: Population, Progress, and the Case for People

Tén gdc: After the Spike: Population, Progress, and the Case for People
Tac gia: Dean Spears & Michael Geruso

Nim xuét ban: 2025

Nha xuét ban: Simon and Schuster

Trong khi phan 16n cac cudc thao luan vé kinh té toan cau trong thé ky 20 xoay
quanh ndi lo bung nd dan s, After the Spike cia Dean Spears va Michael Geruso lai
dua ra mot luan diém hoan toan trai ngugc: van dé 16n nhét cua thé gisi trong twong lai
khong phai 1a qua déng ngudi, ma 1a sy suy giam dan sé. Pay 13 mot cudn sach mang
tinh “dao chiéu tu duy”, budc nguoi doc phai xem xét lai nhimng gia dinh tuéng chimg
hién nhién trong kinh té hoc va chinh sach cong.

Luén diém trung tdm cta cudn sach 1a dan sb toan cau s& sém dat dinh va sau d6
budc vao giai doan suy giam kéo dai. Diéu dang chd y 1a xu huéng ndy khong chi dién
ra & cac qudc gia phat trién, ma dang lan rong trén pham vi toan cau. Ty 18 sinh giam,
cuing véi su thay d6i trong gié tri séng, gido duc va qua trinh d6 thi hoa, dang tao ra mot
thé gi6i gia hoa nhanh chong. Spears va Geruso 1ap ludn rang dan sb khong chi 13 mot
yéu t6 dau vao cua luc lugng lao dong, ma con 1a ngudn gbe cua doi méi séng tao. Theo
ho, nhiéu nguoi hon dong nghia véi nhidu ¥ tuéng hon, va chinh ¥ tuéng — chir khong
phai vén hay tai nguyén — méi 1a dong luc cbt 16i cua ting trudong dai han.

Mot trong nhiing diém manh 16n nhit cta cudn sach 1a cach st dung dir liéu dé
cting cb 1ap luan. Cac tac gia khong chi dua ra du doan ma con chimg minh bang cac
xu huéng nhan khau hoc rd rang, cho thiy su suy giam ty 1é sinh 13 mot hién tuong c6
tinh hé thong va khé dao nguoc. Picu ndy khién cudn sach trd nén thuyét phuc, dic biét
d6i voi nhitng doc gia quan tam dén cac van dé dai han ciia nén kinh té.

Tuy nhién, luan diém ciia cudn séch ciing vap phai nhiéu tranh luan. Mot sé ¥ kién
cho rang Spears va Geruso c6 phan danh gia thap kha ning thich nghi cta xa hoi. Su
phét trién ctia cdng nghé, dic biét 1a ty dong hda va tri tué nhan tao, c6 thé bu dip phan
nao cho su suy giam luc lugng lao dong. Ngoai ra, mot thé gidi voi dan sb it hon ciing
c¢6 thé mang lai nhiing lgi ich vé mdi truong va chat lugng séng. Bén canh dé, cac dé
xuat chinh séch trong cudn séch, nhu viéc khuyén khich tang ty 18 sinh, van con kha mo
ho va kho trién khai trong thuc té, do lién quan dén nhiéu yéu t6 van hoa va xa hoi phirc
tap. Xét vé cu trac, cudn sach c6 mot sé phan dic biét dang chu y. Chuong mé dau
dong vai trd nén tang khi trinh bay luan diém vé “dinh dan s6” va thiét 1ap khung phan
tich cho toan bd cubn sach. Cac chuong tiép theo vé dit liéu ty 1 sinh cung cap bang
ching quan trong, gilp ngudi doc hiéu rang day khong phai 1a mot xu hudng tam thoi.
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Pang chi y nhat 12 phan phan tich mdi lién hé giira dan s6 va d6i méi sang tao, noi cac
tac gia phat trién luan diém “more people mean more ideas” mot cach thuyét phuc.
Ngoai ra, cac chuong vé xa hoi gia hda mang lai goc nhin thuc tién vé tac dong cua xu
huéng nay dbi voi thi truong lao dong va hé théng an sinh.

Gia tri 10n nhét ciia After the Spike khong nim ¢ viéc dwa ra cac giai phap cu thé,
ma & kha ning thay d6i cach chiing ta nhin nhan van dé dan sb. N6 cho thay rang nhimng
thach thirc 16n nhét ctia twong lai ¢6 thé khdng gidng véi nhimg gi chling ta timg lo ngai
trong qua kht. Tir goc do nay, cudn sach khong chi 1a mot cong trinh kinh té hoc, ma
con 1a mot 161 nhic nhéd vé tAm quan trong cuia viée suy nghi dai han trong hoach dinh
chinh sach va phat trién xa hoi.
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PIEM SACH

Rule #1: The Simple Strategy for Successful Investing in Only 15 Minutes a Week

Tén gdc: Rule #1: The Simple Strategy for Successful Investing in Only 15 Minutes a
Week

Té&c gia: Phil Town
Nim xuit ban: 2006
Nha xuit ban: Crown Business

Trong thé gidi tai chinh hién dai, noi cc nha dau tu bi bua vy bdi cic san pham
tai chinh phirc tap va thi truong khong ngimg bién dong, cudn sach Rule #1 (Ngay doi
no / Quy tac s6 1) ciia Phil Town ndi 1én nhu mot cudn cadm nang thiét thuc va dé tiép
can dé dat duoc su tu do tai chinh. Khong giéng nhu nhiéu cudn sach dau tu mang tinh
hoc thuat day riy nhitng Iy thuyét kho hiéu va thuat ngir chuyén nganh, Rule #1 gi6i
thiéu mot triét Iy don gian nhung v6 ciing manh mé dugc truyén cam himg tir cic nha
dau tu huyén thoai nhu Warren Buffett va Benjamin Graham: “Pimng dé mét tién.” Tur
nguyén ly cét 16i nay, Phil Town d4 phét trién mot hé thong timg bude mot, hudng dan
nhirmg nguoi binh thuong cach dau tu an toan, ty tin va sinh 1oi trong khi giam thiéu toi
da cac rai ro khong dang co.

Trong tAm ctia cudn sach 13 y tudng cho rang dau tu khong phai 1a danh bac hay
dau co. Theo Town, dau tu thanh cdng dén tir viéc thau hiéu gia trj thuc ctia mot doanh
nghiép, chtr khong phai don thudn 1 chay theo cac xu hudng cua thi truong chimg
khoan. Ong chi trich manh m& hanh vi ctia nhimg nha dau tu cam tinh - nhitmg ngudi
mua cb phiéu vi tim 1y dam déng, ndi so bo 1& co hdéi (FOMO), hodc vi nhimng bién
dong gia ngin han. Thay vao d6, 6ng khuyén khich doc gia tu duy nhu mot chu doanh
nghiép va tap trung vao cac cong ty ¢ tiém ning dai han viing chic.

Mot trong nhitng khai niém quan trong nhét dugc gidi thiéu trong cudn séch 1a mo
hinh phan tich dugc goi 1a “4 chit M” (The Four Ms): Meaning (Y nghia), Moat (Loi
thé canh tranh / Hao nudc kinh té), Management (Ban diéu hanh), va Margin of Safety
(Bién an toan). Bn yéu to nay tao nén nén tang cho qua trinh phan tich dinh tinh cia
Town, gitip cac nha dau tu xac dinh liéu mot cong ty cé thuc sy dang mua hay khong.

Chir “M” dau tién, Meaning (Y nghia), nhan manh viéc dau tu vao nhitng doanh
nghiép ma ban than nha dau tu thuc sy hiéu ré va quan tdm sau sic. Phil Town tin rang
khi moi ngudi dau tu vao cac nganh nghé hodc cong ty ma ho am hiéu, ho s& c6 kha
nang nhan dién riii ro t6t hon, danh gia chinh xac cac co hoi trong twong lai va duy tri
duoc su tu tin trudc nhitng bién dong cua thi truong. Do do, viéc dau tu khong chi can
phu hop véi cac muc tidu tai chinh ma con phai gan lién véi kién thic va sé thich ca
nhan. Chit “M” tht hai, Moat (Hao nwéc kinh té), noi vé loi thé canh tranh gitup bao
vé cOng ty trude cac d6i tha khac. Ké thira sau sac tir triét Iy dau tu ctia Warren Buffett,
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Town giai thich rang cic cong ty tuyét voi ludn so hitu nhitng “hao nudce” kinh té cho
phép ho duy tri kha nang sinh 10i trong thoi gian dai. Nhiing con hio nay c6 thé bao
gdm mirc do nhan dién thuong hiéu manh mé&, céng nghé dugc cap bang sang ché, long
trung thanh cta khach hang, chi phi san xuét thap hodc hiéu mg mang ludi. Mot cong
ty ¢6 con hao bén virng s& c6 kha ning sdng sot cao hon qua cac dot suy thodi kinh té
va tiép tuc tao ra mirc ting trudng 6n dinh.

Chit “M” thir ba, Management (Ban diéu hanh), tip trung vao chit luong cia
d6i ngii lanh dao. Town 1ap ludn ring ngay cd mot doanh nghiép vimg manh ciing c6
thé lui bai néu bi quan Iy t0i. Vi vay, nha dau tu phai xem xét liéu cac nha lanh dao cong
ty c6 dang hanh dong vi loi ich tot nhat cua cd dong hay khdng. Ong khuyén khich doc
gia tim kiém nhimng nha quan 1y “c6 tu duy 1am chu” - nhitng ngudi 1anh dao suy nghi
nhu mdt chu s hitu doanh nghiép dai han, chtr khong phai nhiing giam ddc diéu hanh
ngin han chi biét chay theo loi nhuan hang quy. Su giao tiép trung thyc, viéc phan b
von hiéu qua va cac quyét dinh chién lugc nhit quan 13 nhitng ddu hiéu ctia mot ban
diéu hanh dang tin cay.

Chir “M” cudi cung, Margin of Safety (Bién an toan), co 1& 1a nguyén 1y quan
trong nhat trong toan bd cudn sach. Pugc truyén cam hing boi Benjamin Graham, Town
giai thich rang nha dau tu chi nén mua cd phiéu khi chung dang dugc ban véi muc gia
thip hon dang ké so véi gia tri thuc (gia tri noi tai). Piéu ndy tao ra mot tim dém phong
vé trude cac sai 1am, bién dong thi truong hodc cac van dé kinh té bat ngo. Khai niém
nay cé thé duoc tom tit mot cach don gian 12 “mua mot do-la véi gia nim muoi xu”.
Biang cach mua cd phiéu voi mirc chiét khau 16n, nha dau tu vira giam thiéu duoc rai
ro, vira ting t6i da loi nhuan tiém ning.

Bén canh viéc phan tich dinh tinh, Rule #1 cling gidi thiéu cho doc gia cac phuong
phap dinh luong thuc té dé dinh gia cong ty. Town xac dinh ndm chi s tai chinh then
chét - thuong duge goi 1a “Bo nim quyén luc” (The Big Five) - giup tiét 10 liéu mot
cong ty c6 mot tuong lai tai chinh vitng manh va dé du doan hay khdng. Céc chi s6 nay
bao gom: Ty suét loi nhuan trén von dau tu (ROIC), Tang truéng doanh thu (Sales
Growth), Tang truong lgi nhuan trén mdi ¢o phiéu (EPS Growth), Tang trudng von chit
s& hiru (Equity Growth), va Tang trudong dong tién (Cash Flow Growth).

Theo Town, hiéu suat manh mé va nhat quan trong nim linh vuc nay chimg to
cong ty c6 nén tang kinh té viing chic va ban diéu hanh hiéu qua. Ong don gian héa
viéc phan tich tai chinh bang cach huéng din doc gia cach sir dung cac trang web tai
chinh cong khai va céc phép tinh don gian, thay vi ca&c md hinh phtic tap ctiia Phd Wall.
Mot trong nhitng cong cu hitu ich nhat dugc gidi thiéu 1a Quy tic 72, giup nha dau tu
udce tinh mat bao 1au dé s tién hodc loi nhuan cta ho ting 18n gap d6i voi mot mirc toe
do tang truong cho trudce.
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Town ciing hudng din cach nha dau tu tinh toan “Gia niém yét” (Sticker Price),
tire 13 gia tri thue ciia mot ¢6 phiéu, bang cach du phéng ting trudng loi nhuan tuong
lai va chiét khdu n6 vé hién tai. Khi Gia niém yét da duoc xac dinh, nha dau tu s& ap
dung nguyén 1y Bién an toan va kién nhan chd doi cho dén khi gia thi truong giam
xudng it nhat 50% so voi gid tri thuc rdi méi giai ngan. Phuong phap tiép can c6 ky luat
nay ngan chin viéc dau tu cam tinh va khuyén khich su kién nhan - mot pham chat thiét
yéu dé thanh cong trong dai han.

Diéu 1am cho Rule #1 tré nén dic biét doc ddo so voi cac cudn sach dau tu gid tri
truyén thdng 13 viéc tich hop cac cong cu phan tich ki thut dé lya chon thoi diém dau
tu. Mic du ban thin Warren Buffett hiém khi ban tdm dén cac chi bao ky thuat, Phil
Town tin rang chiing c6 thé giup cic nha dau tu c4 nhdn cai thién cac quyét dinh mua
vao va ban ra. Ong giéi thiéu ba cong cu ky thuat chinh: MACD (Puong trung binh
dong hoi tu phan ky), Stochastics (Chi bao ngau nhién), va Moving Averages (Puong
trung binh dong).

Theo Town, cac chi b4o nay gilp nha dau tu nhan biét thoi diém cac nha dau tu to
chure 16m - nhitng “Tang da 16n” (Big Rocks) trén thi trudng - bat dau tham gia hoic rit
von khoi mot vi thé. Vi cac quy to chirc quan Iy mot lwong vén khong 10, cac hoat dong
mua ban ctia ho thuong dinh hinh xu hudng chung cua thi truong. Tuy nhién, cac nha
dau tu c4 nhan lai s& hiru mot loi thé: su linh hoat. Khéc véi cac quy dau tu khéng 10,
cac nha dau tu nho 1& ¢ thé di chuyén nhanh chéng va 4m tham ma khong lam anh
huéng dang ké dén gia thi truong. Town goi day la “loi thé tang hinh” (stealth
advantage). Ngoai cac chién luoc ddu tu, cudn séch dic biét nhdn manh dén ky luat tam
ly va trach nhiém c& nhan. Phil Town lién tuc nhic nhé doc gia rang ndi so hii va 1ong
tham chinh 14 nhitng ké thu 16n nhat cia viéc dau tu thanh cong. Trong cac dot sup db
cta thi truong, nhitmg nha dau tu cam tinh s& hoang loan va ban tho cdc tai san chit
lwong v6i gia ré mat, trong khi nhitng nha dau tu c¢6 ky lut lai coi suy thoai 14 co hoi
dé mua cac cong ty co gia tri voi mic gia chiét khau.

Town ciing khuyén khich doc gia x6a bo cac rao can tai chinh nhu ng c6 13i suét
cao trudc khi tién hanh dau tr mot cach manh mé. Ong tin ring tu do tai chinh thuc su
doi hoi ca viée dau tu thdng minh 1an quan ly tién bac cd trach nhiém. Thay vi dudi theo
lgi nhuan nhanh chéng hay cac giao dich dau co, doc gia dugc hoc cach rén luyén su
kién nhan, tinh nhit quan va tu duy dai han.

Mot khia canh hap dan khac cua Rule #1 1a van phong v0 cling thyc té va dé tiép
can. Phil Town tranh cic sy phtc tap hoc thuat khong can thiét va giai thich cac khai
niém tai chinh khé hiéu bang ngdn tir don gian, cac vi dy thuc té va cac hudng dan timg
budc cu thé. Ong thudng xuyén trdn an nguoi doc rang dau tu thanh cong khong doi
héi tri thong minh ctia mot thién tai hay viéc phai lién tuc theo doi thi truong chung
khoan. Theo Town, nhiing ngudi binh thuong ¢6 thé quan Iy cac khoan dau tu ciia minh
mdt cach hiéu qua chi voi khoang 15 phit mdi tudn néu ho tuan thii mot hé thong co ky

147



Chuyén muc Nghién cizu khoa hoc Sinh vién S6 14 (06/2026) UEB Category of Student Scientific Research

luat. Suy cho cung, Rule #1 khong chi don thuan 1 mot cudn cam nang dau tu; no 1a
mdt triét 1y vé su ti chu tai chinh va ra quyét dinh ¢6 ky luat. Cudn sach trao quyén cho
doc gia tu lam chu twong lai tai chinh cta chinh minh, thay vi phu thudc hoan toan vao
cac c¢b van tai chinh, cic quy twong hd hay su dau co bap bénh cua thi truong. Bang
cach két hop cac nguyén Iy dau tu gid tri, phan tich tai chinh thuc té, cong cu chon thoi
diém k¥ thut va ky luat tm ly, Phil Town da tao ra mot bo khung toan dién dé xay
dung su gidu c6 trong dai han v6i mirc rii ro dugc giam thiéu.

DU mét s6 nha phé binh lap luan rang viéc lién tuc dat duogc ty suét loi nhuan 15%
hang nim véi “hau nhu khong c6 rai ro” c¢6 thé 13 qua lac quan, cic nguyén 1y cbt 15
ctia cudn sach van co strc anh hudng 16n va gid tri cao. Sy nhdn manh cia tac gia vao
su kién nhén, gia tri ndi tai va viéc bao toan von phan anh nhitng tri tué du tu vuot thoi
gian, tiép tuc duy tri sirc hit d6i v6i ca nhitng ngudi méi bat dau 1an cac nha dau tu day
dan kinh nghiém. Déi véi bat ky ai dang tim kiém sy thinh vuong tai chinh, nghi huu
som, hay mudn hiéu sau sic hon vé dau tu thdng minh, Rule #1 van 1a mot tai liéu khong
thé thiéu va mang lai ngué)n dong luc manh mé.

148



Chuyén muc Nghién cizu khoa hoc Sinh vién S6 14 (06/2026) UEB Category of Student Scientific Research

CHUYEN MUC
NGHIEN CUU KHOA HQC SINH VIEN
TRUONG PAI HOC KINH TE - PHQGHN

S6 14 (Thang 06/2026)

TS. Pao Thi Ha Anh
Giang vién b mon Quan tri
nguon nhén lwe
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Website: rces.info

Facebook: facebook.com/RCES.info
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TS. Pao Thi Ha Anh

Chia sé vé nhirng nén tiang can thiét
khi bit diu nghién ciru khoa hoc

Em chéo c6 a, em xin tw gidi thiéu, em la Nguyén Duy Anh dén tiv Cong dong
Sinh vién Kinh té Nghién citu Khoa hoc RCES. Loi ddu tién, em xin giki 167 cam on
ti ¢O Vi dé nhdn loi tham gia phdn phéng vin trong Chuyén muc NCKH SV sé 14 g.

Déi véi nhiéu sinh vién méi tiép cin nghién civu khoa hoc, viéc xdy dung mé
hinh nghién civu thuwong la mét trong nhitng buwéc khé hinh dung nhét. Co cé thé
chia sé cach tiép cin hodc nhitng buéc khéi dau co bin dé sinh vién tirng buwée hinh
thanh va phadt trién mét mé hinh nghién civu phit hop dwoc khong a?

Theo ¢6, c6 nhiéu cach tiép cin khac nhau dé xay dung mot mé hinh nghién ctu.
Tuy nhién, tir kinh nghiém nghién ctru va giang day caa minh, ¢ thuong bat dau tir ba
yéu tb cot 15i.

Yéu t6 dau tién 1 co' s¢ 1y thuyét. Nguoi nghién ciru can xac dinh 16 dé tai cua
minh dugc dat trong nén tang ly thuyét ndo, nhitng hoc gia trudc day da tiép can van dé
d6 ra sao va cac ly thuyét ay co thé déng vai tro gi trong viéc hinh thanh khung nghién
ctru. Theo ¢, cac 1y thuyét duge phat trién tir nhitng nghién ciru di trude chinh 13 nén
moéng quan trong dé sinh vién ké thira va phét trién mé hinh cua riéng minh. Chang han,
d6i voi cac dé tai vé& hanh vi to chic hay qua trinh ra quyét dinh mua hang, di co rat
nhiéu 1y thuyét nén tang duoc xay dung va kiém chimg qua thoi gian. Sinh vién hoan
toan c6 thé dya trén nhitng co s d6 dé d& xuat mo hinh nghién ctru phu hop véi bdi
canh ma minh quan tam.

Bén canh nén tang 1y thuyét, bdi canh thue tién ciing 1a mot yéu t6 khong thé
thiéu. Theo ¢d, ngudi nghién ciru can hiéu rd nhitng van dé dang dién ra trong thyc té,
nhitng yéu t6 nao dang tac dong dén ddi twong nghién ctru va dau 1a nhitng khia canh
dang duoc quan tam. Chinh su két ndi gitra ly thuyét va thuc tién s& gitip md hinh nghién
clru tré nén c6 ¥ nghia va phan anh tot hon ban chat ctia van dé can giai quyét.
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Yéu t6 thtr ba 1a cac md hinh nghién ciru da dwoc cong bd truée dé. Viec tham
khao nhitng nghién ctru di trudc khong chi gitp sinh vién hiéu dugc cach cac hoc gia
xay dung va kiém dinh mo hinh, ma con hd trg nhan dién nhiing khoang tréng nghién
ctru cOn ton tai. Theo ¢6, day 1a co s& quan trong dé nguoi nghién ctru phét trién nhimg
huéng tiép can méi, ddng thoi timg budce hoan thién mé hinh nghién ctru mang du 4n
riéng cuia minh.

T6m lai, mot moé hinh nghién ciru thuong duoc hinh thanh tir sy két hop giira nén
tang 1y thuyét, bdi canh thyc tién va viée ké thira ¢6 chon loc cac nghién ctru trudce do.
Khi ba yéu td ndy duoc xem xét mot cach hai hoa, sinh vién s& c6 co sd vitng chic hon
dé xay dung va phat trién dé tai nghién ctru ciia minh.

Cé viva chia sé rang mét mé hinh nghién ciru thuwong dwec hinh thanh tiv sw
két hop giita co sé Iy thuyét, boi canh thuc tién va cdc nghién civu di truwée. Trong
truwong hop sinh vién chwa thé khai thac ddy dii cd ba yéu t6 nay, dic bigt la yéu to
thuec tién, thi diéu dé 6 thé tac dpng nhw thé ndo dén chit lwgng ciia m6 hinh nghién
cuu q?

Trong ba yéu t6 cdu thanh mot mé hinh nghién ctru, co s& 1y thuyét va cac md
hinh nghién ciru di trude thude vé nén tang khoa hoc, trong khi yéu t6 con lai phan anh
bdi canh thuc tién cua van dé nghién ctru. Néu ngudi nghién ctu chi tap trung vao 1y
thuyét ma bo qua thuc tién, chit luong ciia mo hinh s& bi anh huéng dang ké va diéu do
thudng duoc phan anh rd trong cac giai doan trién khai nghién ctru sau nay.

Tir kinh nghiém hudng dén sinh vién nghién ciru khoa hoc, ¢6 nhan thiy khong it
ban gip kho khan khi xu ly va phan tich dir liéu. Nhiéu sinh vién cam thdy mét phuong
huéng hoidc bt ngd trude nhitng két qua thu duge vi mé hinh nghién cru ban dau chua
dugc xay dung trén mot nén tang du viing chic. Theo ¢6, nguyén nhan thudng xuat phat
tir viéc tong quan nghién ctru chua day du va chwa xem xét thau déo bdi canh thyc tién
ctia van dé nghién ctru. Khi d6, ngay tir khau xay dung mé hinh, cic gia thuyét hodc
bién nghién ciru da co thé chua thyc su phi hop vai thyc té.

C6 phdi khi phan tich két qua nghién cizu, ching ta cin dong thoi déi chiéu voi
co s¢ Iy thuyét, cdc nghién ciru di trwée va cd béi canh thue tién cia vin dé nghién
ciru dé cé dwoe nhitng két lugn phit hop hay khéong a?

Pung roi. Viéc ddi chiéu két qua nghién ctru véi ca 1y thuyét va thuc tién 12 mot
y&u cau rat quan trong trong qua trinh nghién ctru khoa hoc. Co lay vi du tir chinh dé tai
ma minh dang quan tdm 13 chuyén doi s trong quan tri nguon nhan luc tai cac doanh
nghiép. Nho c6 co hoi lam viéc va tiép xuc truc tiép véi doanh nghiép, co hiéu duoc
nhing van dé dang thuc sy dién ra, nhitng kh6 khian ma cac t6 chirc gap phai trong qua
trinh trién khai quéan tri nhan lyc s6 cling nhu cach ho dang tim kiém giai phap dé giai
quyét nhimg kho khin dé.
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Khi d& nidm bat duoc bdi canh thyuc tién, bude tiép theo 1a tim kiém nhitng co s&
ly thuyét phil hop dé 1y giai cac hién tuong dang dién ra trong thyc té. Pay 1a qua trinh
két ndi giira thuc tién va khoa hoc, gitip nguoi nghién ctiru khong chi hiéu duoc van dé
ma con ¢6 co sé hoc thuat dé giai thich va kiém chimg van dé d6. C6 cho rang sy tuong
ddng va dbi chiéu gitra Iy thuyét véi thuc tién s& giup nang cao chat luong nghién ctiu
cling nhu kha ning thu thap duoc nhimng dit liéu c6 gia tri. Nguoc lai, néu nguoi nghién
ctru chua thuc su hiéu vé bdi canh thuc té ciia vAn dé ma chi xay dung nghién ctu dua
trén nhitng suy doan chi quan hodc nhitng gia dinh mang tinh ly thuyét, két qua nghién
ctru rat d& thiéu tinh thuyét phuc va khé phan anh dung ban chét cua hién tuong dang
dugc nghién ctru.

Tur kinh nghiém nghién cuu va phdan bién cdac cong trinh khoa hoc ciia minh,
O thwong dwa vao nhitng tiéu chi nao dé danh gia va phan biét giita mét nghién cieu
chit lwong véi mét nghién ciru ¢ mikc trung binh a?

Theo c0, viéc danh gia chét lugng cua mdt cong trinh nghién ctru can duogc dit
trong bdi canh cu thé ctia noi cong bd. Mot bai nghién ctru huéng téi cac tap chi qudc
té thuong phai dap tmg nhitng tiéu chuan khit khe hon so véi nhiéu tap chi trong nudc,
khong chi vé& ndi dung ma con & cach thuc trinh bay va chuan muc hoc thuit. Ching
han, cac tap chi quéc té thuong dac biét chi trong dén chat lugng nguén tai liéu tham
khao, murc do uy tin cta cac nghién ctru duoc trich dan, cling nhu viéc tuan thu nghiém
ngit cac quy dinh vé cdu trac va dinh dang bai viét.

Tuy nhién, du duoc cong b trong nude hay qudc té, chat luong ctia mot cong
trinh nghién ctru van duoc danh gia trude hét dua trén cic can cir khoa hoc ma nghién
ctru d6 st dung. Theo cd, cic nha phan bién thuong xem xét hé thong 1y thuyét nén
tang, mé hinh nghién ctru, phuong phap nghién ciru, chit luong dit liéu ciing nhu muc
do tin cay cua cac két qua duogc trinh bay trong bai viét. Day 1a nhing yéu t6 cbt 15
phan anh gia tri hoc thuat va do virng chic ctia mot nghién ctru.

Pbi v6i cac cong trinh hudng téi cong bd qudc té, kha nang dién dat, 1ap luan va
trinh bay bang tiéng Anh ciing 13 nhiing tiéu chi quan trong. Mot nghién ciru ¢ ndi
dung tot nhung dugc trinh bay thiéu rd rang hoidc chua dap tng duoc chuan muc hoc
thuat quc té van co6 thé gip khé khin trong qua trinh phan bién va cong bd. Theo cd,
qua trinh danh gia chat lugng ciia mot bai nghién ciru thuc chat bat dau ngay tir nhiing
phan dau tién cua bai viét. Chi can nhin vao tiéu dé, nguoi doc da co thé hinh dung phan
nao vé pham vi nghién ctru, ddi twong nghién ciru va gia tri ma cong trinh hudng t4i.
Mot tidu dé rd rang, suc tich va phan 4nh dang ndi dung nghién ctru thuong tao duoc
an tuong tich cuc ban dau d6i voi ngudi doc cling nhu cac nha phan bién. Sau dé, cac
phan quan trong nhu tom tat, mo dau, co so |y thuyét, phuwong phap nghién ctru, két qua
nghién ctru, thao luan, két luan, han ché nghién ctru va dinh hudng nghién ciru tiép theo
s& dugc xem xét mot cach toan dién. Mdi phan déu c6 nhitng yéu cau hoc thuat riéng
va dong vai tro nhat dinh trong viéc hinh thanh chét lugng chung ctia cong trinh.
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Co6 thdy rang mot trong nhitng han ché ma sinh vién thuong gip 1a chua dau tu
day di cho phan mé dau cua nghién ciru. Nhiéu ban méi chi dimg lai & viéc trinh bay
tinh cap thiét va y nghia ciia dé tai, trong khi mot bai nghién ciru chat luong can xay
dung dugc bdi canh nghién ctu, xac dinh rd khoang trong nghién ciru, dong thoi 1am
noi bat cau hoi nghién ctru va muc tiéu nghién ciru mot cach logic, thuyét phuc. Chinh
vi véy, trong nhiéu truong hop, chi can doc phan tom tat hoic phan m¢d dau, cac nha
phan bién da c6 thé dua ra nhitng danh gia ban dau vé muc do hoan thién ciing nhu ning
lyc hoc thuat cua nhom tac gia.

Theo ¢d, viéc thiéu cac ky niang mang tinh ki thudt nhw (nhw chay dit ligu, hiéu
model) hay thiéu kién tri méi |a ly do chinh khién sinh vién khong theo dwge nghién
civu dén cudi a?

C6 nghi rang ca ning lyc chuyén mon va tinh kién tri déu 1a nhitng yéu t6 quan
trong trén hanh trinh nghién ctru khoa hoc. Tuy nhién, trong nhiéu truong hop, chinh su
thiéu kién tri méi 12 rao can 16n nhat khién sinh vién chwa thé tién xa hon trong nghién
ctru. C6 thdy nhiéu sinh vién hién nay thuong cam thiy e ngai truc cac phuong phap
nghién ctru, dic biét 1a nghién ctru dinh luong, vi cho rang ddy |a nhitng ndi dung phirc
tap va kho tiép can. Tuy nhién, voi su phat trién cta cong nghé va ngudn hoc liéu hién
nay, ngudi hoc €6 rat nhiéu co hoi dé tu tim hiéu thdng qua sach, bai bao khoa hoc, céc
khoa hoc truc tuyén hay nhirng tai liéu chuyén nganh uy tin. Theo 6, vin dé khong
nam & viée thiéu ngudn tai liéu hay co hoi hoc tip, ma nim & viée ngudi hoc ¢d du kién
tri dé theo dudi va tim hiéu dén cing hay khong.

Bén canh d6, viéc lua chon méi truong céng bd cling can phu hop véi niang luc
nghién ctru ctia mdi ca nhan. Mdi tap chi khoa hoc déu c6 pham vi nghién ctru, dinh
huéng hoc thuat va tiéu chuin phan bién riéng. Ty thudc vao yéu ciu cua tap chi ciing
nhu dic diém cua dé tai, nha nghién ctru can lwa chon phuong phéap nghién ciru pht hop
va xay dung cong trinh theo nhiing tiéu chuin tuwong tmg. Theo ¢b, néu dit muc tiéu
cong bd ¢ nhiing tap chi co yéu cau vugt qua nang luc hién tai cta ban than, kha ning
thanh cong s€ khong cao.

Chinh vi vay, ¢6 cho rang tinh kién tri 1a mot trong nhiing pham chét quan trong
nhat d6i véi ngudi 1am nghién ctru. Theo ¢6, qué trinh cdng bd khoa hoc ¢6 nhiéu diém
tuong déng voi qua trinh tng tuyén vao mot vi tri cong viéc. Mbi to chirc hay mdi tap
chi déu c6 nhiing tiéu chuan riéng, va ngudi nghién ctru can khdng ngimg hoc hoi, hoan
thién ban than dé dap tmg dugc nhiing tiéu chuan d6. Néu thiéu sy kién tri va quyét tam
theo dudi muc tiéu da dat ra, rat khd dé dat duoc nhimg két qua nhu mong doi. Tir kinh
nghiém ctia minh, c6 cho réng su kién tri can duoc thé hién & moi giai doan cua qua
trinh nghién ctru, tir viéc doc va téng hop tai li€u, tim hiéu céac ly thuyét nén tang, hoc
hoi phuong phap nghién ctru cho dén viée tiép thu kinh nghiém tir cdc cong trinh khoa
hoc uy tin. Bén canh d6, mot gidng vién hudng dan tan tAm ciing dong vai tro dic biét
quan trong. Trong qua trinh nghién ctru, sinh vién kho tranh khoi nhiing thoi diém gap
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kh6 khin hodc méat phuong hudng. Khi d6, sy ddng hanh, hd trg va dinh hudng tir giang
vién khong chi gitip giai quyét cac van dé chuyén moén ma con tao thém dong luc dé
ngudi nghién ciru tiép tuc kién tri theo dudi con duong ma minh di lya chon.

Khi mgt dé tai qua kho so véi néing lwe hign tai ciia ban than, 1am sao dé tui em
nhén ra sém va diéu chinh ma khong bi “mdt lira” a? Chéing han nhw véi nhiing dé
tai don gidn nhw & “Cdc yéu t6 tac dong dén mong muén di 1am thém ciia sinh vién”,
thi viéc thu thap dir liéu, hay la doc hiéu cdc ly thuyét nghién civu di trude né ciing
sé dé dang hon rdt nhiéu cho sinh vién so véi 1a minh nghién citu vé doanh nghigp —
mot dé tai khé khéin hon hén. Viy thi sinh vién nén xiv ly nhw thé nao a?

Khi ma em héi nhu vay thi ¢6 hiéu rang em biét ban than c6 kha ning tim kiém
dir lidu & mirc ndo va dbi tugng nao em co thé dé dang tap hop thdng tin. Tuy nhién, véi
su dong hanh cua cac giang vién c6 kinh nghiém, sinh vién s& c6 thém nhiéu co hoi dé
tiép can nhitng ngudn dir liéu phi hop hon. Cac giang vién khdng chi hd tro dinh huéng
vé mit chuyén moén ma con cé thé goi y nhitng kénh tiép can ddi twong nghién ciru,
nhimg t6 chic, doanh nghiép hodc mang ludi quan hé c6 kha ning hd trg qué trinh thu
thap dir liéu. Theo cd, ddy 1a mot loi thé rat 1on ddi véi sinh vién trong qua trinh thyc
hién nghién ctru khoa hoc.

Bén canh do, viéc tiép can nguodi tham gia khao sat khong don thuan 12 mot hoat
dong ky thuat ma con doi hoi nhitng k¥ ning giao tiép va thuyét phuc nhét dinh. Ngudi
nghién ctru can biét cach trinh bay muc dich nghién ctru mét cach rd rang, thé hién su
nghiém tic va dam mé dbi voi dé tai, tir d6 tao duge sy tin tudng va thién chi hop tac
tir phia ngudi duoc khao sat. Day 1a mot k§ ning quan trong ma sinh vién c6 thé hoc
héi va tich lily théng qua qua trinh nghién ctru ciing nhu tir sy huéng dan cua cac giang
vién, d6 ciing 1a mot loi thé khi c6 nhitng ngudi hudng dan t6t. Nhung khi méi xuét
phat, ban than sinh vién phai tim hiéu, phai hoc hoi, cb ging ty phat trién ning luc cia
ban than.

C0O nghi 14 khong co gi 1a khé cling nhu khong c6 gi 1a qua dé dang. Piéu quan
trong 14 minh c6 kién tri va minh c6 dam mé nghién ctru, 2 thir ndy s€ giup minh tim
dén cung cac cach thirc, giai phap. Con 10i khuyén ciia ¢6 danh cho cac ban sinh vién
khi m&i bat dau nghién ctru, cac em can phai lam rd level caa muc tiéu nghién ctu cia
minh. Néu cac em chi muén dat giai mot cudc thi hoac nghién ctru chi 1a mot du dinh
nho trong pham vi sinh vién, cac em nén nghién ciru nhitng cai gi minh c6 thé l1am duoc
v&i nhiing ngu@)n luc ctia ban than. Nguoc lai, néu hudng td1 nhitng muc ti€u cao hon
nhu cong bd khoa hoc hoic thuc hién nhitng nghién ctru ¢6 quy md 16n, sinh vién can
tim kiém su hd trg tir nhitng ngudi ¢6 chuyén mén, dic biét 13 cac giang vién hudng
dan, dé c6 thé lua chon phuong phép tiép can va trién khai nghién ctru mot cach hiéu
qué nhat.
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Vang, em c6 thdy rang nhiéu ban sinh vién c6 thé biét cach 1am bai nghién citu,
biét cdch viét bdo nhung déi khi lgi thiéu hut di ki nang tw ddnh gid kha ning lai
thanh qua nghién ciru ciia ban thin. Viy lam sao dé biét bai nghién cibu ciia minh
dd dii chin dé ding bdo hodc dw thi chwa a? C6 nhitng chi tiét nhé nao vé trinh bay
hay format ma sinh vién méi ding bdo thwong chii quan nhung lai dé bi diém triv
ndang khong a?

Chic la trong qué trinh phong van thi ¢6 da tra 101 mot sé cai k§ nang, bi quyét dé
vuot qua yéu cau cac tap chi. Co nhitng tap chi chi xem xét tiéu dé bai nghién ctru dé
xé&c dinh muc do phi hop v6i pham vi va dinh hudng cong bd cua ho. Tuy nhién, nhiéu
tap chi s& danh gia sau hon thdng qua phan tom tit, hé théng tir khoa, céch trinh bay tai
lidu tham khao hay chat luong ngdn ngit hoc thut duoc sir dung trong bai viét va tham
chi con phu thudc vao viéc tap chi thudc Chau Au hay Chau A. Chang han, tiéng Anh -
Anh va tiéng Anh - M¥ c6 nhiing khac biét nhat dinh trong cach sir dung tir ngit va
chinh ta. Vi du nhu tir "behavior” c¢6 hai dang dé chi néi vé& hanh vi. Tt “behaviour" c6
chir "u" 1a cach viét ciia ngudi Chau A. Con céi thi khong c6 chit "u" ¢ trong 14 tiéng
Anh gdc. Nhing chi tiét tuong chimg nho nay déi khi ciing phan dnh mirc do chin chu
va sy am hiéu cua tac gia dbi véi yeu cau cua tap chi muyc tiéu. Day 1a nhimg tiéu chuén
vé format noéi chung, con gia tri cot 16i cia mot cong trinh nghién ciru vin ndm & chit
luong hoc thuét. Cac nha phan bién va bién tap vién thuong dac bi¢t quan tdm dén hé
thong Iy thuyét nén tang, md hinh nghién ctru, phuwong phap nghién ctru ciing nhu nhiing
dong gop mdi ma cong trinh mang lai. Mot nghién ctru ¢6 tinh méi, ¢6 co so khoa hoc
virng chic va kha ning giai quyét cac van dé thuc tién s& c6 nhiéu co hdi dugc danh gia
cao hon. Nhin chung, chit lugng ciia mot bai nghién ctru khong chi dugc quyét dinh
bai cach trinh bay hay hinh thirc cong bé ma con phu thudc vao mirc do chit ché vé mit
hoc thuat, tinh méi cua dé tai va gia tri dong gép ma cong trinh c6 thé mang lai cho linh
vuc nghién ctru ciing nhu thyc tién.

Nhiéu ban civ mdi miét di tim cai gi dé chwa ai 1am, nhung em ban khodn: Viéc
khai thac mét géc nhin mdi trén dé tai cii lidu c6 gid tri va thwce té hon khong? Lam
sao dé minh biét viéc khai thic dé dem lai tinh méi cho bai nghién ciru a?

Nhiéu sinh vién thudng cho rang mot dé tai da timg dugc nghién ctru thi s& khong
con tinh méi. Tuy nhién, trén thyc té, tinh mdi trong nghién ctru khoa hoc khong chi
dén tir viéc tim ra mot chit dé hoan toan m&i ma con co thé xuit phat tir géc nhin, doi
tugng nghién ciru hodc phuong phap tiép can khac biét.

Chang han, cung nghién ciru mot van dé nhung néu cac cong trinh trude day tiép
can tir goc do doanh nghié€p, con nghién clru cia ban tip trung vao goc nhin cia nguoi
lao dong, thi d6 da 13 mot hudng tiép can moi. Twong tu, néu cac nghién ciru trude khao
sat & cAp do t6 chirc, trong khi nghién ctru hién tai tap trung vao ca nhan hodc mot nhém
d6i twong cu thé trong to chirc, cong trinh ciing co thé tao ra nhitng phét hién khac biét
va dong gép mai cho linh vuc nghién ciru. Bén canh d6, tinh méi con cé thé dugce hinh

155



Chuyén muc Nghién cizu khoa hoc Sinhvién So 14 (06/2026) UEB Category of Student Scientific Research

thanh tir bbi canh nghién ctru, pham vi nghién ciru hodc phuong phap nghién ciru dugc
str dung. Mot dé tai trude day duoc thuc hién trong bdi canh nhét dinh c6 thé dugc tiép
tuc nghién ctru trong mdt moi trudong, thoi gian hodc dia ban khac dé kiém dinh lai két
qua. Tuong tu, néu cac nghién ctru trude chi yéu str dung phuong phép dinh tinh nhu
phong van sau hoic thao luan nhdm, viéc 4p dung phuong phap dinh lugng véi dit liéu
khdo sat va cac k¥ thuat phan tich théng ké cling c6 thé tao nén nhiing déng gép moi
cho nghién ctru. Vi vay, khi xac dinh khoang trong nghién ctru, sinh vién khéng nén chi
tap trung vao viéc tim kiém nhitng chu dé hoan toan chua timg duoc nghién ctu. Thay
vao d6, can xem xét cac khia canh nhu ddi tuong nghién ctru, bdi canh nghién cuu,
phuong phap tiép can va két qua ciia cac nghién ciru trudce d6. Pay chinh 14 nhimg co
s& quan trong dé phat hién khoang trong nghién ctru va xdy dung mot dé tai co gia tri
khoa hoc cling nhu tinh kha thi cao.

Theo quan sdt, em thdy la thuong cdc ban sinh vién sé siv dung phwong phdp
dinh lwgng nhiéu hon, cic ban sé chay md hinh réi thi si¢ dung nhiéu cac phan mém
théng ké nhur 12 SPSS, Stata, thi co thdy sao vé céi xu hwdng nghién citu dinh lwong
nay cua sinh vién a? Va theo coé thi sinh vién nén lwa chon phwong phap nao a?

C6 nghi Iy do ma cac ban sinh vién nghién ctru dinh lugng nhiéu hon thi chic 1a
do chay theo xu huéng, nghia 13 c6 nhimg nam thi sinh vién quan tdm rat nhiéu vé
phuong phap dinh tinh nhung hiu nhu bay gi 1a nghién ctru dinh luong nhiéu hon,
thién hudng dinh luong hon. Theo ¢6, minh nén két hop ca 2 phuong phap 1a tét nhat.
Nghién ctru dinh luong gitp do luong, kiém dinh cac mdi quan hé va md ta hién tuong
nghién ctru bang cac con s, dit liéu thong k&. Tuy nhién, c4c con sb chi phan anh mot
phan cua van dé. Néu thiéu nhitng phén tich chuyén siu hodc nhiing bang chtng thuc
tidn dé 1y giai két qua, nghién ctru c6 thé tré nén kho khan va chua phan anh day du ban
chat cua hién twong dugc nghién ctru. Boi vi em biét 1a khi minh tién hanh khao sat thi
s& 0 rat nhiéu ngudi chi khao sét cho c6. Do d6, két qua dinh lwong can duge dbi chiéu
va kiém chung thong qua cic phuong phap dinh tinh hodc cac ngudn dir liéu thir cip
dang tin cdy. Viéc két hop nhiéu nguon dir liéu s& giip nha nghién ctru hiéu r6 hon
nguyén nhan dang sau cac két qua thong ké, dong thoi danh gia mic do phu hop cua
cac gia thuyét nghién ctru v6i thuc tién.

Theo cd, mot cong trinh nghién ctru c6 gia tri khong chi dung lai & viéc chiing
minh cac mdi quan hé bang nhitng con s6 ma con can giai thich dugc y nghia cia cac
két qua do trong bdi canh thyc té. Khi nghién ciru vira ¢6 co s¢ dinh luong viing chac,
vira dugc bd trg boi cac phan tich dinh tinh va béng chiing thuc tién, cong trinh s& dat
duoc su can bﬁng, chiéu sau hoc thuat va gia tri itng dung cao hon.

Em Xin cdm on cd rit nhiéu Vi da danh thei gian tham gia buéi phéng vin ngay
hém nay. Nhitng chia sé ciia cd chdc chin sé 1a nguon déng lwe va Kinh nghiém quy
bau danh cho cac ban sinh vién dang quan tam dén nghién curu khoa hoc. Chuc co
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thit nhiéu sirc khée, luén giiw dwoc nhiét huyét va gat hdi thém nhiéu thanh céng
trén hanh trinh hoc tdp, nghién civu va cong vigc sdp tdi a.

Chuc tat ca cac ban sinh vién c6 nhitng cai dam mé, c¢6 nhitng cai sy kién tri, va
tim cho minh mét con dudng véi cac cai dé tai phi hop voi kha ning, ciing nhu 12 dinh
hudng sau nay.

Em xin cam on 1oi chiic ciia c6. Hen gip lai c¢6 ¢ nhitng lin phéng vin sé
Chuyén Muc RCES Spreadout lin sau.
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Vi Heong Diu
Pho Chi nhiém RCES Gen 9
Khoa Kinh té phat trién

Cong ddng Sinh vién Kinh té Nghién ciru Khoa hoc (RCES)
Email: rces.info@gmail.com

Website: rces.info

Facebook: facebook.com/RCES.info
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Vi Hwong Diu

Nhirng chia sé vé tw duy, k§ ning va
trai nghiém trong nghién ciru khoa hoc

Em chao chi a, em Xin tw giGi thiéu, em 1a Nguyén Duy Anh dén tir Cong dong
Sinh vién Kinh té Nghién ciru Khoa hoc RCES.Loi dau tién, em xin givi 1oi cam on
tdi chi Vi da nhén loi tham gia phéan phéng vin trong Chuyén muc NCKH SV sé 141

Nghién ciru 14 hanh trinh dai va déi khi rét cd don. Nhitng |Gc gdp bé tic vé tw
duy hodc so liéu chay ra khong ddu vao ddu, chi thwong lam gi dé ldy lai cam hitng
va kién tri di tiép?

Nghién ctru qua that 1a mot hanh trinh rt dai. D6i voi minh, c6 mot nguyén tic
kha quan trong: chi khi ndo minh thyc su vui va hao htng thi minh méi ngdi vao lam
nghién ctru. Con néu di cam thdy mét, chan, hay trong réng bén trong thi tot nhat 1a
dimg lai. “Dung lai” khong c6 nghia bo cudc, ma 1a dimg dé duoc nghi ngoi, dé duoc
nap lai nang lugng, tim lai cdm himg cho nghién ctru.

Khong biét moi nguoi sao, con voi minh, nhitng luc nhu vdy, minh hay di tap.
Nghe ¢6 vé khong lién quan, nhung khi co thé van dong, ndo minh lai bat dau sip xép
lai moi thar mot cach ty nhién. Nhiéu lan minh dang déy ta thi ty nhién nghi ra huéng
giai quyét cho mot van dé da méc ket ca tuan, gibng nhu ndo can dugc "xa" thi méi xu
1y dugc nhiing thir phuc tap.

Ngoai ra, minh ciing hay tim mot goc that yén tinh - mot goc vang ciia HO Tay,
hodc don gian 14 ngdi ngoai ban cong, dé dé gié thdi di nhitng suy nghi tiéu cuc cua
minh. Nghe c6 v¢ lang phi thoi gian, nhung thuc ra dé 1a lic minh "defrag" lai bd nho
trude khi tiép tuc.

Va mot th nita minh hay 1am 1a ké van dé minh dang gip cho mot nguoi ban nghe
di ban d6 khdng lam nghién ciru. Viée phai gii thich ra bang 161 thuong gilip minh thay
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10 hon chd nao minh dang bi ket, chd nao minh chua thue sy hiéu. Nhiéu lan dang ndi
thi ty nhién nhin ra vin dé ngay, ma khong can ban phai gop v gi ca.

T6m lai, minh khong ¢ "cay" qua cam gi4c bé tic. Minh hoc cach ling nghe ban
than, khi nao can dimg thi dimg, khi nao san sang thi tiép tuc. Nghién ctru la marathon,
khong phai sprint.

Hién nay c6 rit nhiéu cong cu Al hé tro, nhwng em sg bi I¢ thudc vao may moc
ma quén mit cach tw duy. chi thwong cin bang giita vigc ditng céng cu va tw suy
Iudn ban chét vin dé nhw thé nao?

Day la mot cAu hoi rat thuc té, va minh thiy bat ky ban ndo nghiém tlc voi nghién
ctru cling nén ty dat cau hdi nay cho minh.

Quan diém cta minh kh& don gian: Al 12 c6ng cu hd trg, khong phai cong cu thay
thé tu duy. Minh ding Al dé tiét kiém thoi gian ¢ nhitng phan mang tinh ky thuat, vi du
nhu tra ctru tai liéu, goi Y ciu trac ban dau, kiém tra 16i ¢l phép trong code. Nhung CAi
phan "tai sao két qua nay lai ra nhu vay" va "y nghia thuc sy ctia n6 1a gi" thi phai la
minh, khong thé nhd Al 1am ho.

Minh ¢6 mot bai tdp nho ma kha hiéu qua: mdi khi AT cho minh mét cau tra 16i
hodc mdt giai thich nao d6, minh tat tab lai va thor tu viét lai bé“mg ngdén ngir cia minh.
Néu viét dugc trdi chay, nghia 1a minh da thuc sy hiéu van dé. Néu viét khong ra, nghia
12 minh dang muon tu duy cta Al va d6 13 luc can dung lai, doc thém, suy nghi thém.

Cai ranh gi6i minh tu dit 1a: AI lam phan "how" (1am thé nao), minh lam phan
"why" (tai sao). Chung nao minh con gitt dugc cai "why" trong tay minh, thi minh
khong lo bi 18 thudc. Vi d6 chinh 1a phan tao ra gia tri ciia ngudi nghién ctru, thtr ma
khong c6 may moc nao thay thé duoc.

Va thuc ra minh nghi so Al 1a diéu t6t boi vi nd c6 nghia 1a ban con quan tm dén
chat lugng tu duy ctia minh. Ngudi khong bao gid tu hoi cau d6 méi dang lo hon.

Khi nhdm bt dong quan diém vé phwong phap hay cach gidi thich két qud, 1am
sao dé bién nhitng tranh ludn dé thanh co hi gitip bai nghién ciru sdu sic hon ma
khong gdy ran nut tinh cam nhom?

Cau nay minh sé tra 1oi that thanh that: minh thuong lam nghién ctu doc 1ap nhiéu
hon, nén kinh nghiém 1am nhom cta minh khong nhiéu nhu mot s6 ban khac. Nhung
tr nhirng 14n ¢ co hoi hop tac, minh rat ra mét vai diéu.

Piéu quan trong nhét khi chon 1am nhém 14 phai dong long tir dau vé muc tiéu
chung. Khi ca nhom déu xac dinh rd "chung ta lam bai nay dé duoc gi, dé di dén dau"
thi mdi khi c6 bat dong, cau hoi chung ludn 1a: "Cai nao tét hon cho bai?" chir khong
phai "Ai ding ai sai?". Cai khung tu duy dé thay d6i hoan toan bau khong khi cia mot
cudc tranh luan.
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Thu hai, khi xay ra bat déng, minh nghi can xir ly truc tiép, ngéi lai mat-dbi-mat.
Khong nhan tin, khong tranh né. Mdi ngudi dua ra quan diém cua minh kém 1y do cu
thé, khong phai "minh thay vay la sai" ma 1a "minh nghi néu chon cach A thi két qua s&
bi anh huong ¢ diém nay, cu thé 1a...". Roi ca nhom biéu quyét va dong thuan vai
phuong an dugc chon.

Minh ciing mudn néi thém mét diéu: khong ai hoan hao, va khéng c6 nhom nao
luon ddng thuan 100%. Diéu quan trong 1 biét ha céi toi xuéng dung lic, khong phai
dé nhuong bo vo 1y, ma 1a dé ling nghe, dé thdy duoc diém hay trong gbc nhin cta
ngudi khac. Thudng thi nhitng ¥ kién trai chidu nhat lai chira dyng nhiing goc do ma
minh chua nhin thay.

Va néu trong nhdm c6 nguoi khong thé cam két duge nita du vi ly do gi thi t6t hon
la noi théng va sép xép lai, con hon la kéo dai trong sy kho chiu. Mot con sau that sy
c6 thé lam rau ca ndi canh, va doi khi sy quyét doan sém lai gilp bao vé ca bai 1an tinh
cam nhom.

Va diéu quan trong minh mudn nhic nhé cic ban khi chon teammate, hay chon
ngudi cd cung mirc d6 cam két va cuing muc tiéu chr khong can phai giéng nhau hoan
toan vé tinh cach hay ning lyc. Su cam két that sy méi 1a tht gidp nhom vuot qua duoc
nhiing luc kho.

Giita bién bai b&o quoc té, c¢é bi quyét ndo dé doc nhanh ma van nim dwoc cot
16i vin dé khong? Chi thwong wu tién soi phan nao trude dé biét bai dé cé thuc sw
ddang dé danh thoi gian nghién civu sdu?

Minh hiéu cam giac ndy, 1an dau d6i mat voi hang tram bai bao, minh ciing khdng
biét bat du tir dau, doc cai nao trudc, bo cai nao. Sau mdt thoi gian, minh hinh thanh
dugc mdt quy trinh loc kha tu nhién, chia thanh ba 16p.

Lép 1 (khodng 3 phiit): Minh doc Abstract va nhin nhanh qua cic bang, biéu d6
chinh. Chi can céu hoi nghién ctru khong lién quan dén hudng minh dang lam, minh
dirng ngay. Khong can doc tiép.

Lép 2 (khoang 10 phit): Minh doc phan cudi cta Introduction, noi tac gia trinh
bay rd dong gop cua minh, va doc phan Conclusion. Pay 1a noi tac gia "ty tom tat" gia
tri bai viét rd nhat. Poc xong hai phan nay la minh di biét bai manh ¢ dau, di theo hudng
nao, dung phuong phap gi. Tiép d6 minh s& xem so qua mé hinh nghién ctru, xem cai
framework tac gia ding co thé ké thira hay khdng, c6 phii hop véi ngir canh minh dang
nghién ctru khong.

Lép 3 (doc sdu): Chi khi di qua hai 16p trén va thay bai thuc su lién quan, minh
méi doc ki phan Methodology, Data, va két qua chi tiét.

Phan minh luén chi y nhat, va thuong doc trudc ca Conclusion, 1a phan
Limitations & Future Research & cudi bai. B6 | noi tic gia thanh that nhat vé nhiing gi
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bai chua lam duoc va ciing thuong 1a noi minh tim thay "khoang tréng" dé thuc hién
bai nghién ctru cia minh. Nhiéu ¥ tuéng nghién ciru ciia minh xuat phat tir ding cai
phan nhé do.

Lam sao dé biét minh thwe sw dam mé nghién civu lau dai hay chi dang bi thu
hiit béi nhitng hao nhodng bé néi ciia cdc gidi thuwéng?

Cau nay cham dung vao mot didu minh timg tu hoi ban than rat nhiéu.

Tha that ma n6i, 1an dau tién minh tiép can voi nghién ciru khoa hoc, dong luc ban
dau ctia minh ciing khdng hoan toan thuan khiét. Minh mudn dat giai. Minh mudn duoc
cong nhan. Minh mudn nguoi ta thiy nhitng cong sirc minh da bo ra 1a xtmg dang. Va
minh nghi diéu d6 rat binh thudng bai vi ¢o ai bat ddu ma khong mudn duge ghi nhan
dau?

Nhung dan dan, sau nhirng lan thic khuya vo1 dit li¢u, nhiing lan tranh luan vé
phuong phép, nhitng 1an doc mot bai bao va thiy "6, wow, hoa ra van dé nay con sau
hon minh nghi" thi minh nhan ra ring minh bat dau tim kiém diéu gi d6 khac. Khong
phai gidi thudng nita, ma la cai cam giac hiéu ra mot diéu gi do that su, cai cam giac
dugc dat cu hoi va tu tim cau tra 101. Va minh mudn mot ngay ndo dé minh ciing sé c6
nhimg cong trinh dong gop that su cho cong dong, gidng nhu nhitng ngudi thiy minh
ngudong mo.

Vay lam sao biét minh thuéc nhém nao? Minh hay dung mét bai test nho: thir 1am
mot nghién ctru nho nhé ma khong c6 deadline, khong c6 cudc thi, khong ai biét dén.
Néu van thiy vui, thdy to mo, thdy mudn tim hiéu tiép thi d6 13 dam mé that. Con néu
thdy chan ngay khi khong c¢6 "Iy do" bén ngoai, thi d6 1a tin hiéu dé minh nhin lai.

Va minh mudn noi thém: khong cé gi sai khi ban dau bi hit boi giai thuéng hay
thanh tich. Diéu quan trong 14 theo thoi gian, ban ¢ tim duoc 1y do sau hon dé tiép tuc
hay khong. V&i minh, tham vong ban dau chinh 1a chia khéa mé ra canh ctra dén voi
nghién ciru ciia minh nhung sy to mo vé tri thirc méi 13 thtr gitr minh o lai.

Chi dinh nghia thé nao 1 mét két qua nghién ciru 'thdt bai'?

Thang than ma noi: Minh khong c6 khai niém "that bai" trong nghién ctu. Véi
minh, d6 chi 13 "két qua khong nhu ky vong ban dau" va hai cai khai niém d6 rat khac
nhau.

Trong khoa hoc, mot két qua null tirc 14 khong tim thay mdi quan hé ¢ ¥ nghia
thong ké khdng phai 1a that bai. D6 1a thong tin. N6 n6i rang: Bién s6 A khong giai thich
duoc bién sb B trong bdi canh nay, voi dir liéu ndy. Va diéu do cé gié tri thuc su, bai vi
no gilp cong dong nghién ciru khdng lang phi thém nguon lyc di theo mot hudng khong
hiéu qua. Nhiéu tap chi quéc té hién nay con khuyén khich céng bb null results dé tranh
publication bias tirc 14 tranh tinh trang chi cong b nhimng két qua "dep".
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Thir minh goi 13 that bai that sy khong phai nim & két qua ra 4m hay duong ma
nam & quy trinh. Khi nghién cru dugc thyc hién mot cach cau tha, khi két qua bi "diéu
chinh" dé vira voi ky vong, khi két luan duoc viét ra khdng trung thuc voi nhitng gi dir
lidu thyc sy cho thay d6 moi 1a that bai. Khdng phai vé mit két qua, ma vé mat dao dirc
khoa hoc. Va d6 méi 1a diéu dang lo ngai.

Con mdt bai nghién ctru dugce thyce hién nghiém tac, ding quy trinh, vé1 thai do
trung thuc thi du két qua ra thé nao d6 13 thanh cong vé mit hoc thuat. Minh tin vao
diéu do.

Bi quyét ndo gitp chi chon loc ra dwoc 'vang' giita hang ngan thong tin khi mdi
bdt dau doc tai ligu chuyén nganh?

Minh ciing da tung chim nghim trong hang tram tab mé cung lic, doc xong bai
nay lai thay bai kia hay hon, rdi lai click vao, roi mo tiép, cudi ngay khong nhé minh
da doc duogc gi thuc su. MAat mot thoi gian minh mo1 xay dung dugc cach doc c6 hé
thdng hon.

Budc dau tién va quan trong nhat: Khdng Google. Hay vao thiang Google Scholar,
Scopus, hay ScienceDirect r0i nhap cic keywords cdt 16i cua dé tai minh dang lam.
Minh wu tién tim cac bai review hodc meta-analysis trudc ddy 1a nhitng bai tom tit ca
mdt linh vye, gitp minh hinh dung toan canh ma khong can doc ting bai 1é. Tir danh
sach tai liéu tham khao cua nhitng bai d6, minh nhan ra ngay dau la bai "landmark™ tirc
1a bai duoc trich dan nhiéu nhat, minh phai doc.

Tiép theo, minh loc theo thoi gian: Uu tién nhirng bai dugc dang trong 5 ndm gan
nhit va c6 lugng trich din cao. D6 thudng la nhitng bai vira nén tang, vira con phu hop
v&i xu hudng hién tai.

Va thir quan trong nhét, khong phai 1a doc nhiéu ma 1a ghi chu ding cach. Minh
tao mot bang téng quan tai liéu don gian voi cac cot: Tac gia & nam - Cau hoi nghién
ctru - Phuong phép - Két qua chinh - Han ché & hudng nghién ctru twong lai. Khi bang
du dai, minh bat dau thay duoc cac xu hudng lap lai, cac khoang tréng chua ai lap, va
tir d6 biét minh nén dtimg ¢ vi tri nao trong cudc trd chuyén hoc thuat d6. bay chinh la
budc dé tim "vang" giita hang ngan thong tin.

Néu sau nhiéu thang thu thip, div liéu thuwc té lai di ngwoc hoan toan véi gid
thuyét ban dau, chi sé chon 'diéu chinh' dit liéu cho dep hay diing cam thay déi
huong ly lugn?

Minh sé& tra 10 thang: Khong bao gio "diéu chinh" dir liéu. Khong co ngoai 1¢.
"Piéu chinh dir liéu" du duoc che ddy dudi bat ki hinh thirc nao thi déu 1 gian 1an hoc
thuat. Va gian 1an hoc thuat khong chi 1a vi pham dao duc; néu bi phat hi¢n, nd co thé
pha hity toan bo uy tin cia minh trong mot linh vire ma uy tin 1a tai san quan trong nhat.
Nhung minh muén néi thém mot diéu: Dir liéu di ngugc gia thuyét khong phai thim
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hoa ma thyc ra d6 thuong 1a lic nghién ciru tré nén thi vi nhat. Minh timg gip tinh
hudng tuong tu: M6 hinh 1y thuyét du doan chiéu duong, nhung két qua thuc té lai ra
am. Minh rat hoang mang lac d6. Nhung khi ngdi lai phan tich ki hon, minh nhan ra
rang nhiing gia thuyét minh ding dugc xdy dung trén bdi canh cia cac nén kinh té
phuong Tay, trong khi thi truong Viét Nam c6 nhitng dac thu riéng bi¢t ma khung ly
thuyét d6 chwa ndm bat duoc. Va chinh cai diém khac biét dé lai tré thanh contribution
thl vi nhat ctia bai d6 1a thir ma néu minh "stra" dir liéu thi da khdng bao gio nhin thay
duoc. Dit liéu n6i gi, Iy luan theo d6. Do khdng chi la dao dirc ma d6 con 1a cach dé tim
ra nhitng phat hién that su co6 gia tri.

Dé tranh thii dwoc nhitng gdp ¥ dit gid nhdt tiv thdy cé hwéng din, mot sinh
vién mdi nhw em nén chudn bi nhitng gi truwéc méi budi gip dé vira hi¢u quad, vira
tiét kiém thoi gian ciia thdy c6?

Minh d3 timg mic dung cai 16i nay khi dén gip thdy ma khong chuan bi gi, tay
khong, roi hoi: "Thay oi, em nén lam gi tiép theo a?" Thay minh lic d6 nhin minh rat....
Va minh hiéu réng cau hoi do, du xuét phat tur sy that tha, lai dat toan bd ganh nang tu
duy I&n vai thay trong khi thay dén budi d6 dé phan bién va dinh huéng, khéng phai dé
quyét dinh ho minh.

Sau 1an d6 minh thay d6i hoan toan. Va minh thiy sy khéc biét rd rét ngay sau vai
buodi.

Thir nhdt, giri tai liéu trude it nhit 24 gid. Thay cd can thoi gian dé doc, suy nghi,
va chuén bi ¥ kién. Dén budi gip méi dua ban in 12 1dng phi thoi gian cua ca hai phia.

Thir hai, 1iét ké 2-3 vudng méc cu thé ma minh dang gip, kém theo nhirng hudng
minh d3 thir. Thay c6 khong can giai quyét van dé cho minh ma thiy c6 can biét minh
da di dén dau, dang ket ¢ dau. Sy chuin bi d6 thé hién réng minh di thuc su nd luc
true khi dén gip, va tao ra khong gian dé thiy c6 dua ra gbp ¥ that su c6 chiéu sau.

Thir ba, dat cau hoi rd rang va cu thé. Thay vi hoi "Phan nay c6 6n khdng a?", hdy
hoi "Em dang phan vén giita phuong phap A va B va v6i dic diém dir lidu cia em thi
thay/co thay cai nao pht hgp hon a?" Cau hoi cang cu thé thi cau tra 10i cang hitu ich.

Thir tu, ghi chép trong budi gip va giri email tom tat sau d6. Viéc nay vira giup
minh khong quén nhiing diém quan trong, vira cho thay c6 thay rang minh tran trong
thoi gian va y kién cua ho. Pay 1a mot thi quen nho nhung tao ra an tuong rat tt vé su
chuyén nghiép.

Thay c6 ludn sin sang hd trg nhung d6 1a sy that: sinh vién ndo chi dong, c6 chuan
bi, va biét cach dit cau hoi dang s& tuy nhién nhan duoc nhiéu hon tir mdi budi gip.
Khong phai vi thay c6 thién vi, ma vi chuan bi tt tao ra diéu kién dé cudc tro chuyén
di vao chiéu sau.
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Em xin cam on chi dd danh thoi gian tham gia budi phéng vin ngay hdém nay.
Nhiing chia sé ciia chi chic chdn sé 1a nguén dgng lic va Kinh nghigm quy bau danh
cho cac ban sinh vién dang quan tam dén nghién citu khoa hoc. Chuc chi théit nhiéu
stec khée, luén gii dwoc nhiét huyét va gat hdi thém nhiéu thanh céng trén hanh
trinh hoc tdp, nghién civu va céng viéc sdp tdi !

Cam on RCES da tao ra khong gian chia sé y nghia nay. Hy vong nhiing gi
minh ké c6 thé gitip ich dugce phan nao cho cic ban dang trén hanh trinh nghién ctu.
Chuc moi ngudi gitt duoc sy to mo va diing cam - hai thir d6 quan trong hon bat ky
k¥ ndng nao!
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| DA HOC QUOC GIA HA NOI
== TRUONG DPAIHQC KINH TE (R cgs) RESEARCH COMMUNITY FOR
& yNU UNIVERSITY OF ECONOMICS & BUSINESS t ECONOMICS STUDENTS

Chuyén muc Nghién citu khoa hoc sinh vién nam trong dw &n RCES SPREADOUT
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