TAP CHi CONG THUONG

CAC YEU TO ANH HUGNG PEN
Y DINH CHAP NHAN TIEN KY THUAT SO
NGAN HANG TRUNG UONG CUA NGUOI DAN
TREN PIA BAN THANH PHO HO CHI MINH

® TRAN TH| THUY

TOM TAT:

Su ra ddi ca cong nghé blockchain va tng dung ctia n6 trong hé thong tai chinh da 1am day 1én
cdc cudc tranh luan, dic biét 1a lién quan d&n tién k§ thuit s6 ctia Ngan hang Trung uong (Central
Bank Digital Currency - CBDC). Hién nay, vin chua c¢6 nghién cttu day di vé hanh vi clia ngudi
dan lién quan dé&n viéc 4p dung CBDC. Do d6, bai viét nghién citu c4c yéu t6 4nh hudng d&n y dinh
chap nhan CBDC ctia ngudi dan trén dia ban TP. Hb Chi Minh. K&t qua cho thdy cdc y&u td: nd luc
mong ddi, 4nh hudng xa hodi va diéu kién thuin 1gi c6 tic dong tich cyc d&€n niém tin ctia c4 nhan.
Trong khi d6, riii ro nhan thitc c¢6 tic dong tiéu cuc. K&t qua nghién citu ciing x4c dinh niém tin c6
tdc dong truc ti€p dén ¥ dinh chAp nhan CBDC. K&t qué nghién cifu ciing dua ra nhitng ¥ nghia thuc
tién quan trong trong viéc thiic défy ung dung CBDC tai Viét Nam.

Tur khéa: tién ky thuat s§ ctia Ngan hang Trung uong, y dinh chdp nhan, TP. H5 Chi Minh.

1. Dit van dé

Tién té - vdi lich s ra d&i hang nghin nim di
cho thiy khé niing ti€n héa va thich ttng manh mé
cta né. Cung v4i sy phat minh va st dung rong rai
mdy tinh dién t& va internet, mot dang tién t& hoan
toan mdi da xuat hién, d6 la tién k§ thuit so
(TKTS). Theo khai niém ctia Ngian hang Thanh
toan Quoc t& [6], TKTS 1a “tai sdn dugc thé hién
dudi dang s8” nghia 1a khdng c6 hinh dang vat chat
xdc dinh nhv tién gidy hay tién xu. TKTS dudc
phin thanh 2 loai, d6 1a tién dién t&r (Electronic
Currency) va tién 4o (Virtual Currency) [21]. Theo
Nghi vién va Hoi dong chau Au, tién dién tir 12 gia
tri tién t& dudc luu trit dusi dang dién ti, bao gdm

296 S6 18 - Thang 8/2024

ca dang tir tinh, dudc thé hién dusi dang truy doi
d6i v6i td chiic phat hanh, dudc phat hanh @& ddi
14y mdt khodn tién thuc hién giao dich thanh todn
va dugc cdc cd nhan hoic td chic chap nhan. Tién
4o la dai dién k¥ thuat s6 clia gid tri, khong phai do
ngin hang Trung wong (NHTW), t chic tin dung
hay t§ chifc tién dién tif phat hanh va trong mot s
trudng hop c6 thé dugc sit dung thay cho tién [16].
Tién mat ma (Cryptocurrency) 13 mdt tip hdp con
ctia TKTS c6 loai tién riéng, khic vdi tién dién i
va dua vao ky thuit ma héa dé dat dugc sy dong
thuin [34].

HAu hét cdc qudc gia déu canh bdo vé rii ro
khi giao dich va diu tuw vdo tién mat ma. Vi du: Co
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quan Gidm sdt Tai chinh Lién bang Puc (BaFin),
Ngan hang Nhan dan Trung Qudc (PBOC), Ngan
hang Dy trit An bo (RBI), NHTW Phéap (BDF),...
da dua ra cdnh bdo vé khd ning st dung Bitcoin
dé rira tién va nhitng rdi ro nhu thi€u an ninh va
gidm sdt clia co quan chitc ning [1]. Pai da s6 cdc
qudc gia khing dinh vé mit phdp 1y ring Bitcoin
khong ddp ng céc tiéu chuin @€ dugc coi la tién
té phap dinh hoic tién phép dinh.

Mic du than trong vdi tién dién t, nhung hau
hét cdc qudc gia trén th€ gidi déu hao hing véi
cong nghé blockchain. D€ gidm bét tic dong do
cdc loai TKTS tu nhdn gy ra, cic NHTW trén
toan thé gidi da va dang nghién cu tAm quan
trong cla viéc gidi thiéu loai CBDC [29].

Tai Viét Nam, Quyét dinh s6 942/QD-TTg ngay
15/6/2021, Chinh phti giao Ngan hang Nha nugc
Viét Nam nghién cttu, xAy dung va thi diém TKTS
dua trén cdng nghé Blockchain trong giai doan
2021-2023. Nhu vay, Chinh phi ciing nhu Ngan
hang Nha nudc da c¢6 nhitng budc di than trong va
vitng vang trong viéc nghién cttu phat trién CBDC.
Tai liéu tru6c day chl y&u tip trung vao thiét k&
ciing nhu 1di ich va thich thic clia viéc trién khai
CBDC. Hau nhu khdng c6 nghién cifu nao xem xét
nhén thic cia cong chiing vé CBDC.

Vi vay, nghién cttu nay tip trung xem xét cac
yé&u t6 4nh hudng dén hanh vi chdp nhan CBDC
clia cd nhan, trong d6 dé xudt vai trd trung gian
cdia niém tin. Qua d6 tim cdch xdc dinh cdc yéu t&
c6 thé thiic ddy sy tin tudng va y dinh chdp nhan
CBDC cia c6ng ching, ham y cho cdac nha hoach
dinh chinh sach.

2. Co's6 Iy thuyét

2.1. Khdi nigm vé CBDC

Cho dé&n nay, c¢6 nhiéu dinh nghia vé CBDC tir
nhiéu géc dd khdc nhau, vé6i s6 lugng tai lieu ngay
cang ting.

Bjerg (2017) dinh nghia: CBDC Ia tién dién t
dugc chadp nhan rong rdii do NHTW phét hanh
[10]. Con theo Kumhof & Noone (2018), CBDC Ia
tién dién t cia NHTW, c6 thé truy cip rong rai
hon tién du trit, chiu 131 suét, c6 chic ndng cho cdc

giao dich bdn 1é va c6 cd cdu hoat dong khdc so
véi cdc dang tién khdc [26]. CBDC 1a mot dang
TKTS ctia NHTW, khdc v6i s8 du trong tai khodn
du trit hodc tai khodn thanh todn truyén théng [5].
Bindseil (2020) cho riing, CBDC 12 mdt dang tién
ciia NHTW dugc quén 1y thong qua cdc phudng
tién dién ti va c6 thé ti€p can dugc véi cong
chiing 16n hon [8]. CBDC don gidn 14 mot loai tién
t¢ phdp dinh do cic NHTW phat hanh dudi dang
k¥ thuat s6 [3]. Theo Kiff et. al. (2020), CBDC la
dai dién ky thuit s6 cta mot loai tién t& c6 chd
quyén dugc phat hanh bdi va 1a trach nhiém phdp
ly cia NHTW hoic cd quan tién té cda khu vuc
phdp ly [23]. Ozili (2022) gidi thich CBDC don
gidn 12 dang k¥ thuat s& tuong duong v6i mot loai
tién t& phdp dinh, né c¢6 nhitng di€m tuong ddng
v6i tién mit [30]. Bitter (2020) cho ring CBDC Ia
mot khodn ng cia NHTW c6 thé chiu 1ai [9].
Khong gidng nhu cdc loai TKTS do tu nhan phat
hanh, CBDC hoat dong nhu mot phuong tién dé
Chinh pht c6 thé khing dinh quyén kiém sodt
mic do minh bach, hoat dong bat hgp phép, tinh
toan dién vé tai chinh va cdc chinh sich tai
chinh/tién té [32]. CBDC la mot dang tién t& 4o
ctia mdt qudc gia c6 cung dic tinh [35]. Thong
thudng, CBDC phéi ddp Gng cdc chdc ning sau
clia tién: kho luu trit gid tri, don vi tai khodn,
phuong tién trao d6i va tiéu chuin cho cdc khodn
thanh todn hoan lai [27].

2.2. M hinh va gid thuyét nghién ciiu

Ly thuyét thong nhi't vé chip nhin va st dung
cong nghé (UTAUT) do Venkatesh et. al. (2003)
phat trién, bao gdm 4 bi€n s& chinh 1a ky vong
hiéu suit, ky vong nd Ivc, 4nh hudng xa hoi va
diéu kién thuan loi [33].

UTAUT da dugc 4p dung trong mdt sd nghién
cltu ¢ng dung hé thdng thong tin, nhu: truyén
thong, hé thong da ning, hé thong vin phong va
hé thong kinh doanh chuyén biét [28]. Viéc s
dung mo hinh UTAUT trong cac linh vuc nghién
cttu da dang nay la minh chitng cho sy phu hgp, do
tin cdy cia md hinh nhim lam sdng td viéc 4p
dung CBDC tai Viét Nam.
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Hiéu qua mong dgi (PE) 1a mic d0 moi ngusi
tin ring viéc st dung mot hé thong cong nghé cu
thé s& gitip ho hoan thanh cdc muc tiéu cdng viéc
[33]. N6 lién quan dén viéc ddnh gid cao nhitng
1¢i ich phdt sinh tir viéc st dung cong nghé. Cang
c6 nhiéu Igi ich tir viéc st dung cong nghé thi
cang c6 nhiéu ngudi sin sing 4p dung né. Piéu
tuong tu cting ding véi TKTS.

N Ivc mong dgi (EE) dugc dinh nghia 1a mic
do don gidn lién quan dén viéc sit dung cong nghé
[33], nghia 12 ngudi ding van hanh hé thdng cong
nghé cang dé dang, ho cang sin sang st dung
cong nghé doé [11].

Anh hudng xa hoi (SI) dugc dinh nghia 1a dnh
hudng cia mot c4 nhan ddi véi ngudi khéc trong
viéc chdp nhan tién dién ti [4]. Thuat nglt “dnh
hudng xa hdi” dé cip d&€n nhitng nd lyc nhim thay
d6i suy nghi, cAm xtic hoic hanh dong clia ngudi
khéc, du cé chi dich hay khéng [15]. Nhitng cd
nhan khong quen véi TKTS c6 thé quyét dinh
diing thir n6 dua trén dé xua't tif nhitng ngudi thin
thi€t véi ho.

Diéu kién thuin 1gi (FC) dé cap d&én mic do
mot c4 nhin tin ring cd sé ha ting ky thuat va t&
chiic tdn tai @€ hd trg viéc st dung hé thong [33].
Diéu kién cang thuin 1¢i, ngudi din cang chip
nhin cong nghé.

Nhan thifc rii ro (PR) dugc hi€u 1a bat ky hanh
dong nao dugc thuc hién bdi ngudi mua c thé giy
ra hau qua ma ho khong thé thdy trudc va mot sd
trong d6 it nhat c6 thé gay khé chiu [7]. Rdi ro
cdm nhin d6i v6i cong nghé mdi khong chi 1a mat
mét, trom cip, ma con lién quan dén rdi ro cong
nghé, rdi ro tai chinh, rai ro hoat
dong trong giao dich, rai ro thong

tin clia ngudi tiéu ding d€ thuin héa cong nghé
mé6i nhu TKTS. Do d6, niém tin vao cdc cong
nghé dot phd méi ndi déng vai trdo hang diu trong
viéc 4p dung né [22]. Corbet et. al. (2018) cho biét
thém ring su sin c6 clia niém tin v dao ditc doi
vGi viéc st dung mitc do ddi méi k¥ thuit cao hon
s& tao diéu kién thuin 1¢i thanh cong cho hé sinh
thdi tién dién t& blockchain [13]. Al-Hussaini et.
al. (2019), k&t luan niém tin clia ngudi diing trong
viéc d4p dung cong nghé dot phd nhu tién dién ti
blockchain s& xudt phat tif niém tin cla ho vao
nén tdng trung gian [2]. Khi ngudi tiéu ding tin
ring nén tdng trung gian 12 ddng tin cdy va nhin
dudc nhitng 15i truyén miéng tich cuc vé cong
nghé dé, diéu do sé tu dong dnh hudng d&€n niém
tin ctia ho. Koroma et. al. (2022) giéi thich, chd
doanh nghiép c6 y thic tim ki€m sy tin tuéng clia
ngudi tiéu dung trude khi st dung cong nghé mdi
va ring niém tin vao TKTS sé& ting 1én va c6 1gi
nhit trong moi trudng than thién véi cong nghé
[24]. Sy thanh cOng cla cac cong nghé dot phd va
ddi méi phan 16n nhd vao mic do tin ciy cla
ngudi dung d6i v6i cong nghé va bdn than sdn
phdm [31]. Theo sy phat tri€n va lich st cda cdc
cong cu thanh todn cling nhu 4p dung cong nghé,
nié€m tin dugc cho 12 rat can thi€t, d6 12 y&u t& phi
hgp nhit trong viéc thic ddy su chip nhin va st
dung ba't ky hé théng hoidc cong nghé thanh todn
nao [25, 32]. (Hinh 1)

Dua vao cdc ly thuyét, nghién cttu dé xuit mo
hinh véi cdc gid thuy€&t nhu sau:

HI1: Hiéu qud mong ddi c6 tic dong tich cuc
dé&n niém tin.

Hinh 1: Mé hinh dé xuét

tin. Bdc biét v6i cdc cong nghé

Hiéu qua mong dgi (PE) ]— H1(+)

mdi nhu CBDC, rii ro nhan thic

NG Iuc mong doi (EE) ]— H2 (+)

cang déng vai trd quan trong hon,

clia cd nhan d8i v6i CBDC.

Niém tin (TR). C4c nghién citu

Piéu kién thuan Ii (FC) ]— H4 (+)

truc ddy nhdn manh ring cic

[
[
4nh hudng tiéu cyc dén niém tin {Anh huéng xa hoi (SI) ]_ H3 (+)
[
[

Nhan thcriiiro (PR) |- H5 ()

doanh nhin thudng tim ki€m niém
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Nguon: Tdc gid dé xudt
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H2: N6 lyc mong dgi c6 tdc dong tich cuc dén
niém tin.

H3: Anh hudng xa hoi tdc dong tich cuc dén
niém tin.

H4: Piéu kién thuan 1gi tdc dong tich cyc dén
niém tin.

H5: Nhan thic rii ro 4nh hudng tiéu cuc dén
niém tin.

H6: Niém tin tic dong tich cuc d€n ¥ dinh chap
nhian CBDC.

3. Phuong phap nghién ciu

D liéu dugc thu thiap dua trén bang ciu hdi
khdo sit bing phuong phdp 14y miu thuin tién.
Béng ciu hdi dung dé€ do ludng cic yéu td trong
md hinh @& xuat dudc tham khdo tir cdc nghién
ctru trudc day cta Chang & Polonsky (2012),
Davis (1993) va Fortes & Rita (2016) [12, 14, 17].
Maiu nghién citu dudc xdc dinh 12 ngudi dan trén
dia ban TP. H6 Chi Minh, trong d¢ tudi tir 18 d&n
65. St dung khéo sat online, nghién ctu tap trung
vao nhitng ngudi trd 151 ¢6 kha ning truy cip
internet va hiéu bi€t vé cong nghé. K&t qua khio
sat chinh thic thu dugc 186 phdn hdi. C& miu
dudgc st dung trong nghién citu nay dya trén 1ap
luan clia Hair et. al. (2012) cho ring mot ¢ mau
t6t bao gdbm 100 - 200 mAu. D liéu dudc thu thap
trong thang 6/2024.

Nghién citu st dung 30 bi€n quan sit dugc do

bing thang do Likert 5 mic do, trong d6 mic 1 1a
“Hoan toan khong déng y” va midc 5 1a “Hoan
toan dong y”. 30 bi€n quan sit ndy dugc sip x&p
thanh 7 nhén t8, gdm: hiéu qui mong ddgi (6 muc),
nd luc mong ddi (3 muc), 4nh hudng xa hoi (4
muc), diéu kién thuan 1di (4 muc), nhan thic rii ro
(4 muc), niém tin (4 muc), y dinh chip nhin
(5 muc).

Mb hinh cdu tric tuyé&n tinh (SEM) dugc s
dung d€ phan tich dit liéu nghién citu. Theo do,
SPSS 23.0 dudc st dung dé phan tich thong tin
nhan khiu hoc va théng k& md ta cho dif liéu va
Smart PLS 3.0 dugc sit dung dé danh gid md hinh
do ludng va md hinh ciu tric.

4. K&t qua nghién ciu

4.1. Ddanh gida mé hinh do luong

K&t qua ddnh gid mo hinh do ludng dugc trinh
bay trong Bidng 1. Hé s6 tdi ngoai dudc sit dung
dé danh gid chat lugng bi€n quan sat; Cronbach's
Alpha, d tin cdy tdng hop d€ danh gid do tin cay
cia thang do; tdng phuong sai trich trung binh
(AVE) va chi sd heterotrait - monotrait ratio
(HTMT) dudgc st dung d€ d4nh gid tinh hoi tu va
phan biét. Hé s6 tdi ngoai, dd tin cdy tdng hdp va
Cronbach’s Alpha dugc dé xuat c¢6 gid tri khong
nhé hon 0,70 [18]. Hock & Ringle (2010) cho
ring mot thang do dat gid tri hoi tu n€u AVE dat
tr 0,5 tré 1&n [20]. N&u chi s6 HTMT duéi 0,85 thi

Bdng 1. K&t qud dénh gid mé hinh do ludng

Bién Hé sdtaingoai | Cronbach’sAlpha | Do tin caytdnghgp | Tong phuong sai trich trung binh HTMT
PE 0,837-0,863 0,921 0,938 0,716

EE 0,885-0,927 0,908 0,942 0,845

Sl 0,837-0,910 0,899 0,929 0,767

FC 0,792-0,895 0,864 0,908 0,711 (121%253(11%
RR 0,815-0,863 0,855 0,900 0,692

TR 0,779-0,901 0,870 0,91 0,720

ITA 0,784-0,855 0,893 0,920 0,696

Nguodn: Két qud phan tich béing Smart PLS 3.0
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Bdng 2. K&t qud danh giéd mé hinh cdu tric

Gia thuyét M6i quan hé Beta R2 T P-value Két luan gia thuyét
H1 PE - TR -0,080 0,827 0,408 Bac bo
H2 EE > TR 0,214 Niém tin 2,267 0,023 Chap nhan
H3 SI>TR 0,421 =66,8% 5,105 0,000 Chép nhan
H4 FC—TR 0,312 Ch;s :]:én 3,168 0,002 Chap nhan
H5 PR TR 0,093 =17.1% 2,510 0,012 Chép nhan
H6 TR ITA 0,413 5,749 0,000 Chap nhan

tinh phan biét dugc ddm bdo t5t [19]. Nhu vay,
chat lugng cdc bi€n quan sdt, do tin ciy cda thang
do, tinh hdi tu va phan biét trong md hinh déu dat
yéu cau.

4.2. Ddanh gid mé hinh cdu triic

Nghién ctu st dung ky thuit bootstrap véi
5.000 miu, két qui dugc thé hién & Bang 2.
Nghién cttu cho tha'y nd luc mong dgi (B =0,214, p
value = 0,023), 4nh hudng xa hoi (B = 0,421, p
value = 0,000) , diéu kién thuin 1di (B=0312,p
value = 0,002) c6 tdc dong tich cyc d&€n niém tin,
nhan thic rdi ro (B = -0,093, p value = 0,012) tic
dong tiéu cuc d&€n niém tin. Nhu vay, gia thuyét
H2, H3, H4, H5 dugc chap nhan. Trong khi hé s6 B
clia nhan t6 hiéu qud mong ddi (B = -0,081, p
value = 0,408) khong c6 y nghia thong ké, vay
hiéu quid mong ddi khong c6 tic dong dén niém
tin. C4c phdt hién ciing cho thi'y niém tin c6 mdi
quan hé ding ké va tich cuc véi y dinh chdp nhan
(B = 0,413, p = 0,000). R* = 0,668, ngu y ring
66,8% niém tin clia cd4 nhian bi 4nh hudng bdi nd
luc mong dgi, 4nh huéng xa hoi, diéu kién thuin
1¢i va nhén thdc rdi ro. Trong khi gid tri R? ctia y
dinh chdp nhan Ia 0,171, ham y ring 17,1% viéc
chap nhan bi Anh hudng bdi niém tin.

5. K&t luan va mot sé dé xuat

K&t qud cho thdy nd luc mong dgi, 4nh hudng
x4 hoi va diéu kién thuin 16i c6 tidc dong tich cuc
dén niém tin cla cd nhan. Trong khi dé, rti ro
nhan thitc ¢6 tdc dong tiéu cuc. K&t qui nghién
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Nguén: Két qud phan tich béing Smart PLS 3.0

ctu ciing x4c dinh niém tin c6 tidc dong truc ti€p
dé€n y dinh chap nhan CBDC. Tuy nhién, hiéu qué
mong dgi dugc phat hién 1a khong 4nh hudng dén
niém tin. TKTS dai dién cho mot cdng nghé tuong
d6i méi, do d6 khdng c6 di thong tin cho moi
ngudi dan néi chung. Cac cd nhin dugc cho la s€
bi Anh hudng bdi y ki€n clia ngudi khdc. Piéu nay
lam ting niém tin cda cd nhian vio CBDC. Cic
diéu kién thuin 1gi gidp moi ngudi tin tudng hon
ring moi thi di sin sang cho viéc trién khai
CBDC, du s6m hay mudn. Hon nita, cdc cd nhin
bi thu hiit bdi nhitng cong nghé ma ho c6 thé hiéu
dudc. Khi quy&t dinh dp dung CBDC, cdc c4 nhan
lo ngai vé tinh bdo mat clia dit liéu va tai khodn
cdia ho. Rdi ro nhan thifc dugc 1am gidm niém tin
cua ho vao CBDC.

Vi vy, d€ ning cao nhin thitc va niém tin clia
céc cd nhan vé CBDC, Viét Nam can:

- Xay dung va hoan thién hanh lang phap 1y
cho phét trién TKTS.

- Phat trién hé thong thanh todn qudc gia ddm
bdo hiéu qua va han ché riii ro cho cic giao dich
lién quan d€n TKTS.

- Thic ddy théi quen thanh todn khong ding
tién mit k&t hgp v6i phd cap ki€n thirc, ning cao
nhan thic cda ngudi dan, doanh nghiép vé TKTS
va thanh todn khong diing tién mit.

- Xay dung va dao tao ddi ngli chuyén gia
ddng hanh cling cdc chuong trinh qudc gia vé phd
cap ki€n thifc tai chinh cho toan dan m{d
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ABSTRACT:

The advent of blockchain technology and its application in the financial system has sparked
debates, especially arguments regarding the Central Bank Digital Currency (CBDC). Currently,
there is no comprehensive research on people's behavior related to the adoption of CBDC. This
study explored the factors affecting people's intention to adopt CBDC in Ho Chi Minh City. The
results showed that the following factors: expected effort, social influence, and favorable conditions
have positive impacts on individual trust. Meanwhile, the perceived risk has a negative impact on
the individual trust. The study’s results also affirmed that trust has a direct impact on the intention of
people to adopt CBDC. The study results provided important practical implications for promoting the
application of CBDC in Vietnam.
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