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TOM TAT:

Bai viét tong hop nghién ctru vé cong nghé tai chinh (FinTech), chuyén d6i sb va rui ro tin dung
ngan hang nham hé thong héa co s 1y luan, nhan dién xu huéng nghién ciru va dé xuat khung 1y
thuyét cho cac nghién ctru thue nghiém. Trén co s dit liéu OpenAlex, 106 cong trinh duge sang loc
va lap ban do tir khéa bang VOSviewer, qua d6 xac dinh 5 cum cha dé nghién ciru chinh, gom: (i)
Cum rui ro tin dung va hoat dong cho vay; (ii) Cum cong nghé va d6i méi tai chinh; (iii) Quan trj rai
ro va On dinh tai chinh; (iv) Phuong phap nghién ctru thyc nghiém; (v) Hé sinh thai dich vy tai chinh -
ngan hang. Duya trén 1y thuyét bat can xtng thong tin va quan diém dya trén ngudn luc, nghién ctru
phan biét FinTech voi ning lyc chuyén ddi s6, 1am 16 2 co ché trai chiéu va dé xuat 3 gia thuyét.
Khung 1y thuyét duoc xay dung gép phan bd sung co sé hoc thuat va 1a nén tang cho cac nghién ciru

thyc nghiém trong bdi canh Viét Nam.

Tir khéa: cong nghé tai chinh, chuyén ddi sd, rui ro tin dung, ngan hang thuong mai, Viét Nam.

1. Pit van dé

Cong ngh¢ s6 dang tai dinh hinh hoat dong ngan
hang, tir thu thap dit liéu, tham dinh khach hang dén
phan phdi tin dung va quan tri rti ro. Trong bdi canh
do, cong ngh¢ tai chinh (FinTech) khéng chi la tap
hop cong cu ki thuat ma con 1a nhan t6 c6 thé anh
huong dén chat lugng tai san va mirc d6 chip nhan
rui ro cia ngan hang (Gomber et al., 2018; Schueffel,
2016; Thakor, 2020).
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Téac dong cta FinTech dén rui ro tin dung chua
thong nhat. Di liéu thay thé, hoc may va cham diém
tin dung linh hoat c6 thé giam bat cin ximg thong tin
va nang cao chat lugng sang loc khach hang (Jagtiani
& Lemieux, 2019). Tuy nhién, cong nghé ciing c6 thé
thiic ddy mo rong tin dung nhanh hon ning luc kiém
soat, qua d6 lam gia tang rui ro trong mot s6 diéu kién
(Vives, 2019; Wu et al., 2023).

Bén canh d6, FinTech va chuyén ddi sb can
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dugc phan biét. FinTech phan anh viéc ung dung
cong nghé tai chinh, trong khi chuyén dbi sb thé
hién nang luc tich hop cong nghé vao chién luoc,
quy trinh, dir lidu va kiém soat ndi bo. Tir khoang
tréng nay, bai viét tong hop cic dong nghién ciu
lién quan, lap ban do thu muc va dé xuét khung ly
thuyét trong d6 chuyén doi sé vira tac dong truc tiép
dén rui ro tin dung vira diéu tiét anh huong cua
FinTech.

2. Phwong phap nghién ciru

2.1. Thiét ké tong quan tai ligu

Bai viét str dung tong quan tich hop két hop ra soat
tai liéu c6 cdu trac voi 1ap ban dd thu muc. Cach tiép
can nay pht hop véi muc tiéu hé thong hoa cac co ché
tac dong, nhan dién cum cha dé va phat trién khung Iy
thuyét (Donthu et al., 2021; Snyder, 2019).

2.2. Thu thdp va sang lgc tai li¢u

Dir liéu dugc truy xuét tir OpenAlex théng qua
giao dién lap trinh ung dung (API) vao ngay
02/06/2026 (Priem et al., 2022). Bo tir khoa gom 3
nhom: (i) “fintech”, “financial technology”, “digital
finance”, “digital transformation”; (ii) “credit risk”,
“non-performing loan”, “non-performing loans”,
“bank risk” va (iii) “bank”, “banking”, “commercial
bank”, “commercial banks”. Cac thudt ngii trong
cung nhom duoc ndi br:ing toan tir OR; 3 nhom duoc
ndi béng toan tr AND. Truy van dugce thuc hién trén
tiéu dé va tom tat, giéi han & cac ban ghi loai article
bang tiéng Anh, cong bd trong giai doan 2015-2025,
c6 tom tit va DOL

Két qua ban dau gém 333 ban ghi c6 OpenAlex
ID duy nhit. Dua trén tiéu dé, tom tit va tir khoa
metadata, 109 ban ghi c6 mtc d6 lién quan cao dugc
dé xuat giit lai. Sau khi loai 3 ban ghi tring trong tap
181, 106 cong trinh duoc st dung dé 1ap ban d6 kham
pha. Tap dit liéu nay hd tro téng quan dinh tinh,
khong thay thé mot quy trinh tong quan hé thdng toan
dién. (Bang 1)

2.3. Ldp ban dé thw muc bang VOSviewer

Dir liéu duoc xir Iy bang VOSviewer dé xay dung
ban dd déng xuét hién tir khoa (Van Eck & Waltman,
2010). Don vi phan tich 1a toan bd tir khdéa metadata
do OpenAlex cung cip, phuong phap dém la full
counting. Tép thesaurus dugc st dung dé hop nhat
bién thé thuat ngit va loai cac tir khoa khong phu hop.

Bdang 1. Quy trinh hinh thanh tap di liéu
cot 16i s6 bd

Buéc Néi dung S6 lwong

Ban ghi truy xut ban dau

1 ttr OpenAlex API 333

2 Ban ghl c6 OpenAlex ID 333
duy nhat

3 Ban ghi lién quan cao sau 109
phéan loai metadata so b6
Ban ghi trung trong tap I6i

4 . 3
duwoc loai

5 Cong trinh c6t 16i so bd 106
dwa vao VOSviewer

Nguon: Tdc gia tong hop tir dit liéu OpenAlex (2026)

Véi ngudng xuat hién t6i thiéu 3 1an, ban d6 giit lai 64
tir khoa gém 891 lién két, tong sirc manh lién két
1.734va 5 cum chu dé.

3. Két qua va thao luin

3.1. FinTech va riii ro tin dung: Hai co ché tic
dong

Co ché tich cuc xuat phat tir kha ndng mé rong dir
liéu dau vao va cai thién sang loc khach hang. Jagtiani
va Lemieux (2019) cho thiy, dit liéu thay thé va hoc
may hd trg danh gia ngudi vay & cic phan khuc kho
bao phi boi mé hinh truyén thdng. Cheng va Qu
(2020) ghi nhan, FinTech co thé lam giam rui ro tin
dung tai Trung Qudc nhung hiéu tng khong dong déu
gitra cac nhom ngan hang.

O chiéu nguoc lai, FinTech co thé lam tang tdc do
cép tin dung, canh tranh va muc do chép nhan i ro.
Wu et al. (2023) cho thiy, FinTech ngan hang ¢ xu
huong lam gia tang rui ro tin dung va thanh khoan
trong mot sd didu kién. Su khac biét giita cac két qua
nhin manh vai trd cta bdi canh thé ché, cach do
luong va nang luc quan tri.

3.2. Chuyén doi sé nhw ning lwc t6 chirc va
khodng trong nghién ciru

Chuyén ddi sb rong hon viéc trién khai cac tng
dung riéng 1¢. Verhoef et al. (2021) xem chuyén d6i
s6 1a thay ddi vé chién luoc, ciu tric va phdi hop
ngudn luc. Trong linh vuc ngan hang, Xie va Wang
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(2023) do luong chuyén doi s6 theo 3 chiéu: chién
lugc, kinh doanh va quan tri. Theo cach tiép can nay,
chuyén dbi s6 1a ning luc giup ngan hang tich hop
cong nghé vao toan bo hé thong.

Tai Viét Nam, Bui Huy Trung et al. (2023) cho
thay, FinTech nhin chung cai thién hi¢u qua hoat
dong ngan hang nhung tac dong gitra cac nhom cong
nghé khong dong nhat. Nguyén Thi Thiéu Quang
(2023) chi ra, mtic d6 s6 hoa cao hon c6 thé di kém
rui ro tin dung cao hon khi quy mé cho vay gia tang.
Céc nghién ctru hién c6 van thuong xem xét FinTech
hodc chuyén ddi s riéng 1¢; vai tro diéu tiét cua
chuyén d6i s6 trong méi quan hé giita FinTech va rai
ro tin dung chua dugc lam rd dac biét tai Viét Nam.
(Bang 2)

nghién ctru thuc nghiém; va hé sinh thai dich vu tai
chinh - ngan hang. Két qua cho thiy FinTech ngay
cang duoc xem xét trong moi lién hé voi quan tri rai
ro va ning luc to chirc thay vi chi dugc tiép can nhu
mot cong cu k¥ thudt don 1€ (Gomber et al., 2018;
Thakor, 2020).

Hinh 2 phan anh su dich chuyén tir cac chu dé tin
dung truyén thong nhu loan, non-performing loan va
credit history sang cac noi dung duoc quan tim gan
day hon nhu digital transformation, financial
innovation, bank regulation, liquidity risk va
empirical evidence. Xu huéng nay cung c6 nhu cau
xay dung khung tich hop gitta cong nghé, nang luc
chuyén doi s6 va rui ro tin dung ngan hang (Verhoef
etal., 2021; Xie & Wang, 2023).

Bdng 2. Téng hop mét sé nghién ciu tiéu biéu

Nghién ctru Béi canh/phwong phap

Y nghia déi v&i

Kéet qua chinh khung Iy thuyét

Jagtiani & Lemieux | Nén tang LendingClub; div

Cai danh gia khach

FinTech c6 thé giam bat

Wuetal. (2023) Quéc; khai thac van ban

ro tin dung va thanh khodn

(2019) liéu thay thé va hoc may hang vay can xtrng théng tin
Ngan hang Trung Quéc, FinTech cé thé lam gidm rdi | Tac déng phu thudc déc
Cheng & Qu(2020) | 5508.9017 ro tin dung didm ngan hang
148 ngan hang Trung FinTech cothé lamting rii | Céng nghé cé thé thic

d4y chap nhan riiro

Xie & Wang (2023) | CNisO chuyen doiso

Do lwdng theo ba chiéu

Co s& xem chuyén dbi sb

ngan hang la nang lwc t chirc
BuiHuy Trungetal. | 12 ngan hang Viét Nam, FinTech cai thié‘n hiéu gué B sung bang chirng tai
(2023) 2010-2021 nhwng khéng dong nhat Viét Nam
Nggyén Thi Ngan hang thwong mai Viét| Sé hda céthé dikémriiro | Co sé”xem xéttac dong
Thiéu Quang (2023) | Nam tin dung cao hon trrc tiép

3.3. Két qua ldp bén do thw muc

Hinh 1 cho thdy 5 cum chii d&. Cum rti ro tin dung
va hoat dong cho vay tap trung vao credit risk, loan,
credit history va non-performing loan. Cum cong
nghé va d6i méi tai chinh ndi bat véi digital
transformation, financial innovation, artificial
intelligence va big data. Ba cum con lai lién quan dén
quan tri rii ro va on dinh tai chinh; phuong phap
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Nguon: Téc gid tong hop tir cdc tai liéu tham khdo (2026)

4. Co so 1y thuyét va khung nghién ciru dé xuit

4.1. Nén ting Iy thuyét

Ly thuyét bat can xing thong tin giai thich tinh
trang mot bén trong giao dich nim giit nhidu thong
tin hon bén con lai, din dén lya chon bét loi va rii
ro dao duc (Akerlof, 1970). Trong thi truong tin
dung, thong tin khong hoan hao c6 thé gay phan bd
vbn khong tdi uu (Stiglitz & Weiss, 1981). FinTech
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Hinh 1: B4n dé dong xudt hién i khéa
vé FinTech, chuyén déi sé va rdi ro tin
dung ngan hang

@/ conien T panigres
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@5 VOSviewer

Nguon: Téc gid tong hop tir dit liéu OpenAlex
va xit Iy bang phan mém VOSviewer.

c6 thé giam khoang trong thong tin
nho di liéu thay thé va tu dong hoa
phan tich nhung néu cha yéu duoc sir
dung dé mo rong tin dung, rui ro van
c6 thé gia tang.

Quan diém dua trén nguén Iuc

Hinh 2. Ban dé I16p phi thé hién xu
huéng théi gian cua cac tir khéa
nghién cdu
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Nguon: Téc gia tong hop tir dit liéu OpenAlex
va xit [y bang phan mém VOSviewer.

Hinh 3: Khung ly thuyét dé xudt

Chuyén d6i s6
(Digital transformation)

H3 (-): diéu tiét

(RBV) nhan manh, hiéu qua khong chi
phu thudc vao viéc so hitu ngudn luc

Cong nghé tai chinh ]
(FinTech)

P ——

H1 (+) ‘[ Rii ro tin dung
J L ngan hang

ma con phuy thude vao nang luc t6 chirc
va khai thac ngudn luc (Barney, 1991).
FinTech c6 thé dugce xem 1a nguén Tuc
cong nghé, chuyén doi s6 phan anh kha nang tich hop
cong nghé vao chién luoc, dir liéu, quy trinh va kiém
soat ndi bo.

4.2. Gid thuyét nghién civu

Khi cong nghé thiic day tdc do cap tin dung va mé
rong sang phan khtic c6 muc rii ro cao hon, FinTech
¢6 thé 1am gia tang rui ro tin dung (Vives, 2019; Wu
etal., 2023). Do d6, nghién ctru dé xuét:

HI: FinTech cé tic dong cing chiéu dén rii ro
tin dung cua cac ngan hang thuong mai.

Chuyén d6i s6 c6 thé mé rong pham vi tin dung
trude khi co ché kiém soat dat mic trudng thanh
tuong tng (Nguyén Thi Thiéu Quang, 2023; Xie &
Wang, 2023). Do do:

H2: Chuyén déi sé cé tac dong cing chiéu dén
rui ro tin dung cua cac ngan hang thuwong mai.

O vai trd nang luc 6 chire, chuyén doi sb giap tich

Nguon: Tdc gid dé xudt.

hop dit liéu, thim dinh va kiém soat ndi bo tt hon,
qua d6 han ché phan rui ro gia ting do FinTech
(Barney, 1991; Verhoefetal.,2021). Vi vay:

H3: Chuyén doi sé diéu tiét moi quan hé giita
FinTech va rui ro tin dung theo hwong lam suy giam
tac dong ciing chiéu ciia FinTech.

4.3. Dinh hwéng kiém dinh thwe nghiém

Khung 1y thuyét c6 thé duoc kiém dinh bang dir
liéu bang cua cac ngan hang thuong mai Viét Nam
theo mo hinh: CR = Bo + B:FinTech + B.DT +
Bs(FinTech x DT) +yControls + €.

Trong d6, CR 1a rti ro tin dung; DT 14 chuyén doi
s0; Bs phan anh vai tro diéu tiét va dugc ky vong
mang ddu 4m. Bién phu thudc c6 thé duoc do bang ty
1¢ no x4u hoic du phong rui ro tin dung. Cac bién
kiém soat gom quy mo ngan hang, ting trudng tin
dung, kha nang sinh 101, von chi s6 hiru, thanh khoan
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va diéu kién kinh t& vi mé, pht hop véi cac nghién
ctru vé rdii ro tin dung ngan hang (Cheng & Qu, 2020;
Naili & Lahrichi, 2022; Wu et al., 2023). Viéc xay
dung chi s6 DT can ké thira va diéu chinh tir cac tiép
can do ludng trude d6 dé phu hop véi bdi canh Viét
Nam (Xie & Wang, 2023).

5. Két luan va ham y nghién ciru

Bai viét phan biét FinTech vé6i chuyén doi sé ¢
cap d6 t6 chtrc va 1am rd 2 co ché tac dong dén rui
ro tin dung. FinTech c6 thé cai thién thong tin va
sang loc khach hang nhung ciing c6 thé thuc day
mé rong tin dung nhanh hon ning lyc kiém soat
(Jagtiani & Lemieux, 2019; Thakor, 2020; Wu et

Loi cam on:

al., 2023). Trén nén tang 1y thuyét bat can xing
thong tin va RBV, nghién ctru dé xuat 3 gia thuyét,
trong d6 chuyén doi s vira tac dong truc tiép vira
diéu tiét anh huong cua FinTech.

Vé thyc tién, dau tu cong nghé can gin véi tich
hop dir ligu, cling b kiém soat ndi b va nang cao
mirc d6 truong thanh sd (Basel Committee on
Banking Supervision, 2018; Verhoef et al., 2021).
Nghién ctru chua kiém dinh thuc nghiém va ban do
thu muc tir OpenAlex chi mang tinh kham pha. Cac
nghién ctru tiép theo can xay dung chi s6 do luong
phu hop véi Viét Nam va kiém dinh do bén cua két
qua trén cac nhom ngan hang ®

Nghién civu nay dwoc tai tro béi Truwong Dai hoc Tién Giang (TGU) thong qua Nhiém vu khoa hoc va

cong nghé mi sé KL.CB-2425.01.

TAI LIEU THAM KHAO:

Akerlof G.A. (1970). The market for “lemons”: Quality uncertainty and the market mechanism. The Quarterly Journal
of Economics, 84(3), 488-500. DOI: 10.2307/1879431.

Barney J.B. (1991). Firm resources and sustained competitive advantage. Journal of Management, 17(1), 99-120. DOI:
10.1177/014920639101700108.

Basel Committee on Banking Supervision (2018). Sound practices: Implications of fintech developments for banks
and bank supervisors, Bank for International Settlements, Basel.

Bui Huy Trung, Hoang Tuén Anh, B Thi Khanh Huyén va cong sy (2023). Tac dong cia u’ng dung cong nghé tai
chinh dén hiéu qua hoat dong cia ngan hang thuong mai Viét Nam. Tap chi Kinh té va Phat trién, 309, 24-33.

Cheng M., Qu Y. (2020). Does bank FinTech reduce credit risk? Evidence from China. Pacific-Basin Finance Journal,
63,101398. DOLI: 10.1016/j.pacfin.2020.101398.

Donthu N., Kumar S., Mukherjee D. et al. (2021). How to conduct a bibliometric analysis: An overview and
guidelines. Journal of Business Research, 133, 285-296. DOI: 10.1016/j.jbusres.2021.04.070.

Gomber P., Kauffman R.J., Parker C. et al. (2018). On the fintech revolution: Interpreting the forces of innovation,
disruption, and transformation in financial services. Journal of Management Information Systems, 35(1), 220-265.
DOI: 10.1080/07421222.2018.1440766.

Jagtiani J., Lemieux C. (2019). The roles of alternative data and machine learning in fintech lending: Evidence from
the LendingClub consumer platform. Financial Management, 48(4), 1009-1029. DOI: 10.1111/fima.12295.

Naili M., Lahrichi Y. (2022). The determinants of banks’ credit risk: Review of the literature and future research
agenda. International Journal of Finance & Economics, 27(1), 334-360. DOI: 10.1002/ijfe.2156.

Nguyén Thi Thiéu Quang (2023). Tac dong ciia chuyén doi sé dén rui ro tin dung ctia ngén hang thwong mai: Nghién
ctru thuc nghiém tai Viét Nam. Tap chi Khoa hoc va Cong ngh¢ Pai hoc Ba Necmg, 21(9.2),28-33.

Priem J., Piwowar H., Orr R. (2022). OpenAlex: A fully-open index of scholarly works, authors, venues, institutions,
and concepts, <https://arxiv.org/abs/2205.01833>, xem ngay 03/06/2026.

Schueffel P. (2016). Taming the beast: A scientific definition of fintech. Journal of Innovation Management,
4(4), 32-54.

Snyder H. (2019). Literature review as a research methodology: An overview and guidelines. Journal of Business
Research, 104, 333-339. DOI: 10.1016/j.jbusres.2019.07.039.

318 $6 18/2026



TAI CHINH - NGAN HANG - BAO HIEM

Stiglitz J.E., Weiss A. (1981). Credit rationing in markets with imperfect information. American Economic Review,
71(3),393-410.

Thakor A.V. (2020). Fintech and banking: What do we know? Journal of Financial Intermediation, 41, 100833. DOI:
10.1016/.j£1.2019.100833.

Van Eck N.J., Waltman L. (2010). Software survey: VOSviewer, a computer program for bibliometric mapping.
Scientometrics, 84, 523-538. DOI: 10.1007/s11192-009-0146-3.

Verhoef P.C., Broekhuizen T., Bart Y. (2021). Digital transformation: A multidisciplinary reflection and research
agenda. Journal of Business Research, 122, 889-901. DOI: 10.1016/j.jbusres.2019.09.022.

Vives X. (2019). Digital disruption in banking. Annual Review of Financial Economics, 11, 243-272. DOI:
10.1146/annurev-financial-100719-120854.

Wu X, Jin T., Yang K. et al. (2023). The impact of bank FinTech on commercial banks’ risk-taking in China.
International Review of Financial Analysis, 90, 102944. DOI: 10.1016/j.irfa.2023.102944.

Xie X., Wang S. (2023). Digital transformation of commercial banks in China: Measurement, progress and impact.
China Economic Quarterly International, 3(1), 35-45.

Ngay nhan bai: 15/5/2026
Ngay phan bién danh gia va stra chira: 28/5/2026
Ngay chip nhin diing bai: 12/6/2026

FINANCIAL TECHNOLOGY,
DIGITAL TRANSFORMATION, AND BANK CREDIT RISK:
A REVIEW AND THEORETICAL FRAMEWORK

® PHAM TRAN NGOC HUONG'
©® NGUYEN LE THUY LIEN’
Lecturer, Faculty of Economics and Law, Tien Giang University
Email: phamtranngochuong@tgu.edu.vn; nguyenlethuylien@tgu.edu.vn

ABSTRACT:

This study reviews research on financial technology, digital transformation, and bank credit risk
in order to systematize the theoretical foundations, identify research trends, and propose a theoretical
framework for empirical studies. Based on the OpenAlex database, 106 studies were screened and
keyword mapping was conducted using VOSviewer. The results identify five main research clusters,
including: credit risk and lending activities; technology and financial innovation; risk management
and financial stability; empirical research methods; and the financial-banking service ecosystem.
Drawing on information asymmetry theory and the resource-based view, the study distinguishes
FinTech from digital transformation capability, clarifies two opposing mechanisms, and proposes
three hypotheses. The proposed theoretical framework contributes to the academic foundation and
provides a basis for empirical research in the Vietnamese context.

Keywords: financial technology, digital transformation, credit risk, commercial banks, Vietnam.
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TOM TAT:

Nghién ctru tap trung phan tich phuong phap danh gia hi¢u qua chinh sach tin dung thuong mai (ban
chiu) trong doanh nghiép va dé xuét cach tiép can méi nham khac phuc nhimg han ché ctia phuong
phap tinh hién hanh. Trén co s& phuong phap nghién ctru dinh tinh két hop phén tich Iy luan va thuc
tién, tac gia xay dung phuwong phap tinh hiéu qua tin dung thwong mai phit hop hon véi muc tiéu quan tri
doanh nghiép. Két qua nghién ctru gop phan hd tro doanh nghiép danh gia chinh xac hiéu qua cua chinh
sach ban chiu, tir d6 nang cao hi¢u qua ti€u thy san phﬁm, tang doanh thu, lgi nhuédn va nang lyc canh
tranh. Pong thoi, nghién ctru cling dé xuat mot s6 khuyén nghi nham nang cao hiéu qua quan tri tin

dung thuong mai trong doanh nghiép.

Tir khéa: tin dung thuong mai, hi€u qua, thoi gian ban chiu, thanh toan.

1. Pit van dé

Tinh toan hiéu qua chinh sach ban chiu la mét yéu
can can thiét cac doanh nghiép (DN). Hién nay,
phuong phap duoc st dung phd bién & cac DN 1a tinh
doanh thu tang thém, 1gi nhuan ting thém va chi phi
tang 1én dé danh gia hiéu qua ciia chinh sach ban chiu.
Phuong phép nay doi hoi tinh toan kha phrc tap va
chua tinh dén yéu t6 gia trj tién té theo thoi gian, do
d6 muc do chinh xac chua cao. Theo Stephen A.
Ross, Randolph W. Westerfield and Jeffrey Jaffe,
2026. Fundementals of Corporate Finance 5th
edition. Published by McGraw-Hill va Stephen A.
Ross, Randolph W. Westerfield and Jeffrey Jaffe,
2022. Corporate Finance 13 th edition. Published by
McGraw-Hill, s€ st dung phuong phap NPV (Net
present value) dé xac dinh c6 nén thyc hién chinh
sach tin dung thuong mai khong?. Néu NPV>0 s&
thuc hién va nguogc lai. Phuong phap nay don gian,
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dac biét cho két qua dang tin cdy vi c6 tinh dén yéu tb
gia trj tién té theo thoi gian. Do vy, trong bai viét nay
tac gia nghién ctru va dé xuat phuong phép tinh hiéu
qua cua chinh sach ban chiu dya vao NPV,

2. Co s& 1y ludn vé tin dung thwong mai.

Theo Terence C.M.Tse, (2024), dé thuc hién
chinh sach tin thwong mai, can can ctr vao cac chi tiéu
doanh thu tang thém va chi phi ting thém, bao gdm
chi phi tai trg, chi phi ton that do khong thu hoi duoc
ng, chi phi quan 1y thu hdi no,... dé xac dinh loi
nhuén ting thém hodc bi 16 dé quyét dinh c6 nén thuc
hién chinh sach tin dung thwong mai khong? Néu
doanh thu tdng thém 16n hon chi phi tang thém, tuc
tang loi nhuan, s€ thuc hi¢én chinh sach tin dung
thuong mai d6 va nguoc lai.

Theo Stephen A. Ross, Randolph W. Westerfield
and Jeffrey Jaffe, (2026). Fundementals of Corporate
Finance 5th edition. Published by McGraw-Hill va
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Stephen A. Ross, Randolph W. Westerfield and
Jeffrey Jaffe, 2022. Corporate Finance 13 th edition.
Published by McGraw-Hill, s¢ st dung phuong phap
NPV (Net present value) dé x4c dinh c6 nén thuc hién
chinh sach tin dung thuong mai khong?. Néu NPV>0
s€ thuc hién va nguoc lai. Noi dung ctia phuong phap
tinh nay nhu sau:

+ Truong hgp khach hang vang lai (Khong mua
hang thudng xuyén):

Khi DN di vuot qua diém hoa vén s& thyc hién
theo cong thuc sau:

NPV=-v+(1-n)P/(1+R)

Voi:

NPV (Net present value): Hién gia thuan

v (variable cost): Bién phi mot don vi

7: Ty 1€ khong thu hdi duoc ng

P (Price): Gia ban mot san pham

R (Rate): Lai suat mot thang

Y nghia ctia cong thirc trén: Vi chi phi da chira ¢
thoi diém 0 1a v va véi ty 1¢ thuc thu (1 - T)P trong
tuong lai dugc tinh vé gia tri hién tai. Néu NPV>0 thi
¢6 1ai. Nguoc lai néu NPV <0 1a 18. Phuong phap nay
c6 co sé khoa hoc viing chéc, trén co s& tinh gia tri
tién té theo thoi gian, d& hiéu, dé thyc hién giup DN
¢6 co sé khoa hoc dé xay dung chinh sach tin dung
thwong mai nhanh chéng, chinh xac dé 4p dung trong
thiic day tang trudng doanh thu c6 hiéu qua.

+ Trudng hop khach hang truyén thong (Khach
hang mua hang thuong xuyen)

Khi DN di vuot qua diém hoa vén s& thyc hién
theo cong thirc sau:

(1.1)

Hinh 1: NPV cua khach hang truyén théng

R (Rate): Lii suat mot thang

Y nghla cua cong thure trén: Véi chi phi da chi ra
& thoi diém 0 1a v va voi ty 1€ thuc thu (1 - ©)P trong
tuong lai tinh vé gia trj hién tai. (P-v) 1a dong tién
tang thém. Néu NPV >0 thi c6 13i. Nguoc lai, néu
NPV <0 14 16. Phuong phap nay c6 co s& khoa hoc
ving chic, trén co s& tinh gia tri tién té theo thoi
gian, d& hiéu, d& thyc hién giup DN cé xay dung
chinh sach tin dung thuong mai nhanh chéng, chinh
xac dé ap dung trong thuc day tang truong doanh thu
c6 hiu qua.

Phuong phap NPV cho thdy co s khoa hoc viing
chic, vi da so sanh chi phi chi ra ¢ hién tai (v) va dong
tién thu trong tuong lai dugc tinh vé gia tri hién tai la
(1-mpP/ (1 + R) hay (1 - m)(P-v) / R (Gia tri hién tai
ctia dong tién déu cb dinh vinh Vlen) Phuong phap
nay don glan d& 4p dung trong thyc té.

3. Két qua va thao luin

Tai cia hang Bach hoa Binh Thanh dang xem xét
chinh sach ban chiu (Tin dung thuong mai) san
pham sira dic Ong Tho voi gid ban 24.000
doéng/Hop, bién phi 20.000 dong/ Hop, 1ai suét
0,50%/thang, ty 1¢ khach hang khong thanh toan dbi
v6i khach hang truyén thong 1a 7%, khach hang
khong thuong xuyén 1a 35%. Ap dung phuong phap
NPV s& c6 két qua sau:

Khach hang truyén théng

NPV =-v+(1-n)(P-Vv)/R

NPV = -20.000 +(1-7%)( 24.000-20.000)/0,50%
=724.000 dong

Két qua nay thé hién & Hinh 1

0 t |
-20.000 93%*4000/0,50%
744.000
NPV 724.000

NPV=-v+(I-n)(P-v)/R (1.2)

Voi:

NPV (Net present value): Hién gia thuan
v (variable cost): Bién phi mot don vi

m: Ty 1€ khong thu hdi duoc ng

P (Price): Gia ban mot san pham

Y nghia ctia két qua trén: Vi chi phi da chi ra 1a
v =-20.000 va véi ty 1¢ thuc thu (1 — 7%) 24.000
tinh vé gid hién tai. Néu NPV=724.000>0 nén c6
1ai. Nguoc lai néu NPV <0 14 16. Phuong phap nay
c6 ¢6 so khoa hoc viing chic, d& hiéu, d& thuc hién
gitp DN ¢6 co so khoa hoc xay dung chinh sach tin
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dung thwong mai nhanh chong, chinh xac dé ap
dung trong thyc tté thic day ting truong doanh thu
¢o6 hiéu qua.

Két luan: Cira hang Bach héa Binh Thanh nén ban
chiu cho khach hang truyén thong.

Khach hang khéng thuong xuyén

NPV=-v+(1-n)P/(1+R)

NPV=-20 + (1-35%)( 24.000-20.000)/(1+0,50%)
=-17.413 dong

dd dau tu hién tai, néu >0 thi c6 1ai nén béan
chiu, néu <0 thi 16 khong nén ban chiu. Phuong
phap NPV don gian, c¢6 co khoa hoc viing chic dé
quyét dinh c6 nén ban chiu hay khong, gitp DN dé
dang xay dung chinh sach tin dung thuong mai phu
hop dé déy manh doanh thu, tang lgi nhuén, tang
kha nang canh tranh trén thi trudng, tang thu
ngan sach, giai quyét cong an viéc lam, ting
trudng GDP.

Hinh 2: NPV cua khaGch hang khéng thudng xuyén

0

t

—y
-20.000 65%*24000/(1+0,50%)
15.522 «
NPV (4.478)

Két qua nay thé hién ¢ Hinh 2

Y nghia cua két qua trén: Véi chi phi dé chi ra la
v=-20.000 va vai ty 1€ thuc thu (1 —35%)24.000 tinh
vé gia hién tai. Néu NPV= - 4.478 <0 nén bi 15.
Nguoc lai néu NPV >0 1a 14i. Phuong phéap nay dé
hiéu, dé thyc hién gitip DN c¢6 co sé khoa hoc xdy
dung chinh sach tin dung thuong mai nhanh chong,
chinh xac dé ap dung trong thuc thé thuc day ting
trudng doanh thu c6 hiéu qua.

Két luan: Ctra hang Bach hoa Binh Thanh
khong nén ban chiu cho khach hang khong thuong
xuyen.

V6i hai truong hop, ching ta thiy ap dung
phuong phap NPV sé& nhanh chong cho biét DN nén
lya chon chinh sach tin dung thuong mai nao c6 higu
qua, nham dy manh doanh thu ban hang mét cach co
hiéu qua.

4. Mot sb giai phap dé xuit

Véi co so 1y thuyét nhu dd phén tich & muyc 1 va
thuc trang da néu & muc 2 cho thay, phuong phap
NPV chi phy thudc vao cac yéu td: Gia ban mot san
pham, bién phi mot san pham, ty 18 rai ro khach
khong thanh toan va 1ai suat. Cac yéu t6 nay DN dé
dang thu thap dugc va do dé, co du co s dé tinh
toan. Mat khac phuong phap NPV c6 so so khoa
hoc viing chic, d6 1a tinh gié tri hang ban thu duoc
trong tuong lai quy vé gia tri hién tai so véi chi phi
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5. Két luan

- Theo Terence C.M.Tse, (2024). dé thuc hién
chinh sach tin thuong mai chung ta cén ctr vao cac
chi tiéu doanh thu tang thém va chi phi tang thém,
bao gdm chi phi tai trg, chi phi ton thit do khong
thu hdi duoc no, chi phi quan Iy thu hdi ng,... dé
xac dinh lgi nhuan tang thém hodc bi 16 dé x4c dinh
c6 nén thuc hién chinh séach tin dung thuong mai
khong ? Néu doanh thu ting thém 16n hon chi phi
tang thém, tirc tang loi nhudn, ching ta s€ thuc hién
chinh sach dé va nguoc lai.

- Theo Stephen A. Ross, Randolph W.
Westerfield and Jeffrey Jaffe, (2026). Published by
McGraw-Hill, s¢ st dung phuong phap NPV (Net
present value) dé xac dinh c6 nén thuc hién chinh
sach tin dung khong? Néu NPV>0 s& thuc hién va
nguoc lai.

Céc phuong phap déu co thé thyc hién cho két qua
t6t, tuy nhién phuong phap NPV d& dang thuc hién
cho két qua dang tin cay, DN c6 thé quyét dinh nhanh
chong dé ban hang, dap tng kip thoi yéu cau cua thi
truong. Phuong phap NPV don gian, c6 co khoa hoc
dé quyét dinh chinh sach ban chiu, gitp DN dé dang
xay dung chinh sach tin dung thwong mai pht hop dé
déy manh doanh thu, tang lgi nhudn, tang kha nang
canh tranh trén thi truong, tang thu ngan sach, giai
quyét cong an viée lam, ting truong GDP B
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INNOVATING THE METHOD FOR CALCULATING
THE EFFECTIVENESS OF TRADE CREDIT
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ABSTRACT:

Innovating the methodology for calculating trade credit effectiveness is essential for enhancing
sales, increasing revenue and profits, and improving competitiveness. This study employs qualitative
methods to analyze and propose a new approach to evaluating trade credit policies. The proposed
method addresses limitations of traditional approaches by incorporating time value of money and
practical considerations. The findings provide a more accurate evaluation framework for businesses,
supporting decision-making, improving sales performance, and enhancing overall business efficiency.

Keywords: trade credit, effectiveness, credit period, payment.
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TAC PONG CUA TRINHPO HOC VAN
CUA NHA QUAN TRI CAP CAO
PEN HIEU QUA TAI CHINH:
BANG CHUNG TU CAC DOANH NGHIEP
BAT PONG SAN NIEM YET TAI VIET NAM

® NGUYEN TUNG LAM' - NGUYEN LE THANH DUY!
1Truéng Bai hoc Ngoai Thucng

TOM TAT:

Nghién ctru xem xét tac dong trinh do hoc véan ciia CEO va ké toan truong dén ty suét sinh 101 trén
von chii s6 hitu (ROE) cuia 69 doanh nghiép bat dong san niém yét tai Viét Nam trong giai doan 2018-
2025. Két qua udc lugng bang phuong phap FGLS cho thdy, trinh d6 hoc van cia CEO va ké toan
truong déu co tac dong tich cuc dén ROE, trong d6 tac dong cua ké toan trudng manh hon CEO. Bén
canh do, vong quay tong tai san, von luu dong rong va tudi doi doanh nghiép (DN) c6 anh hudng tich
cuc dén kha ning sinh 10, trong khi quy mé DN ¢6 tic dong nguoc chiéu. Nghién ctru gop phan bd
sung bang chimg thuc nghiém vé vai trd ctia doi ngii quan Iy cap cao, dic biét 1a ké toan truong, ddi véi
hiéu qua hoat dong ctia cac DN bat dong san niém yét tai Viét Nam.

Tir khéa: trinh d6 hoc van ctia CEO, trinh d6 hoc van ctia ké toan trudng, hiéu qua tai chinh, ROE,

doanh nghiép bat dong san niém yét.

1. Pit van dé

Nganh bat dong san c6 vai trd quan trong dbi voi
nén kinh t& nhung ciing 1a linh vuc chiu anh huéng
manh tir bién dong 13i suat, tin dung va diéu kién thi
truong. Trong bdi canh thi truong bat dong san Viét
Nam giai doan 2023-2025 d6i mat v6i nhiéu thach
thirc vé thanh khoan va huy dong von, chat luong doi
ngii quan 1y cap cao ngay cang trd thanh yéu té quan
trong anh huong dén hiéu qua hoat dong ciia DN.

Mic du da c6 mot s6 nghién ctru vé tac dong cua
trinh d6 CEO va ké toan truong dén hiéu qua kinh
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doanh, bang ching thuc nghiém vé vai tro cua ké
toan trudng van con han ché, dic biét ddi voi cac
DN bét dong san niém yét tai Viét Nam. Dong thoi,
cac nghién ciru hién ¢6 chwa phan anh day da bdi
canh moi cua thi trudng dén nam 2025. Do do,
nghién ctru nay duoc thuc hién nham danh gia tac
dong cua trinh d6 CEO va ké toan truong dén hiéu
qua kinh doanh ciia cac DN bt dong san niém yét
tai Viét Nam, qua d6 bd sung bang chimg thuc
nghiém cho linh vyc quan tri DN trong bdi canh
hi¢n nay.



TAI CHINH - NGAN HANG - BAO HIEM

2. Co sé 1y thuyét va tong quan cic nghién
cuu trude

2.1. Céc Iy thuyét nén ting

Ly thuyét cp bac thuong ting (Hambrick &
Mason, 1984) cho r?mg, ddc diém ca nhan cta nha
quan 1y cap cao nhu trinh d6 hoc van va kinh nghiém
anh huong dén nhéan thuc, tir 46 tac dong dén cac
quyét dinh chién lugc va hiéu qua DN. Vi vay, trinh
dd hoc véan cia CEO va ké toan trudng cod thé anh
huong dén két qua hoat dong thong qua chét lugng
quyét dinh quan trj va tai chinh.

Ly thuyét von con ngudi (Schultz, 1981) khang
dinh gido duc va k¥ ning 1a dang von tao ra gia tri
kinh té. Trinh d6 hoc van cao gitip nang cao ning luc
phén tich va ra quyét dinh, qua d6 cai thién hiéu qua
va kha nang sinh 161 ciia DN.

Ly thuyét phu thudc ngudn luc (Pfeffer &
Salancik, 1978) nhan manh DN phu thuée vao kha
nang tiép can ngudn luc bén ngoai. CEO va ké toan
trudng dong vai trd quan trong trong huy dong von va
quan 1y thong tin tai chinh, do d6 trinh d6 hoc van cao
gitp ting kha niang tiép can nguén lyc va ning cao
hiéu qua hoat dong.

2.2. Tong quan cdc nghién ciru trude

Lei et al. (2023) nghién ciru cac cong ty niém yét
tai Trung Qudc va cho thiy, sy khac biét vé dic diém
ca nhén gitra Chi tich HDQT va CEO anh hudng dén
chi phi dai dién. Khi Chu tich ¢ trinh d§ hoc vén,
kinh nghi¢m va do tudi cao hon CEO, chi phi dai dién
giam va hiéu qua DN cai thi¢n, dac biét & DN nha
nudc va moi truong canh tranh cao.

Kallias et al. (2023) nghién ctru cac DN IPO cho
thay, CEO c6 bang MBA hoic tién si gitp cai thién
hi¢u qua hoat dong sau IPO, tuy nhién tac dong nay
phu thudc vao quy mé va bdi canh DN.

Nguyén Anh Hién & Nguyén Thi Kim Loan
(2023) voi dir lidu 653 cong ty niém yét tai Viét Nam
cho thay CEO c6 chuyén mon tai chinh - ké toan gitip
nang cao chit lugng bao cao tai chinh va giam hanh
vi diéu chinh lgi nhuén.

Nguyen & Nguyen (2024) nghién ctru 123 DN bat
dong san va xay dung tai Viét Nam cho théy trinh do
hoc van ctia CEO khong lam ting kha ning sinh 101,
trong khi CFO c6 trinh d6 cao lai co thé ge"m v6i hidu
qua sinh 101 thap hon.

2.3. Khodng trong nghién ciru

Céc nghién ctru trude thuong sir dung bién CFO
dé do luong tac dong ctia nha quan tri tai chinh, tuy
nhién tai Viét Nam thong tin vé CFO khéng dugc
cong bd day du va thdng nhat, dic biét 1a dir liéu vé
trinh d6 hoc van. Trong khi d6, ké toan truong (CA)
1a chirc danh bt budc va cé dit liéu cong bd tuong
d6i day du, dam bao tinh nhat quan ctia nghién ctru.

Ngoai chirc ning ké toan, ké toan truong con
tham gia kiém soat thong tin tai chinh, quan 1y dong
tién va hd tro ra quyét dinh tai chinh, dic biét trong
cac DN khong c¢6 CFO riéng biét. Do do, viéc sur
dung bién CA phu hop véi bdi canh Viét Nam va
phan anh tot hon vai trd quan tri tai chinh d6i véi
hi¢u qua DN.

3. Phwong phap nghién ciru

3.1. Cdc gid thuyét nghién ciru

Dua trén 1y thuyét cip bac thuong tang va Iy
thuyét nguén luc, trinh d6 hoc van ctia CEO phéan anh
nang lyc nhan thirc va chét lugng ra quyét dinh, dong
thoi la mot nguf")n luc v6 hinh tao 1oi thé canh tranh
cho DN. CEO ¢ trinh d6 cao thuong ra quyét dinh
chién luoc tt hon, tir 6 cai thién hiéu qua hoat dong.
Céc nghién ciru thuc nghiém ciing cho thay tac dong
tich cuc cta trinh do hoc van CEO dén hiéu qua DN
(Leietal., 2023; Kallias et al., 2023).

HI: Trinh dé hoc véan ciia CEO ¢6 téc dong tich
cue dén hiéu qua tai chinh cua DN.

Dua trén 1y thuyét cip bac thuong tang va Iy
thuyét nguon lyc, ké toan trudng dong vai trd quan
trong trong kiém soat thong tin tai chinh, quan Iy
dong tién va hd tro ra quyét dinh. Trong bdi canh DN
bat dong san c6 dong tién phirc tap va don bay cao,
nang lyc cta ké toan truong cang anh huéng manh
dén hiéu qua tai chinh.

H2: Trinh dé hoc van ciia ké todn truong co tac
dong tich cuc dén hiéu qua tai chinh cua DN.

3.2. M6 hinh nghién ciru dé xuit

Dua vio co s6 1y thuyét va tong quan cac nghién
clru trude, tac gia dé xuat mod hinh nghién ctu
nhu sau:

ROEit=p0+B1EDUCEOIt + B2EDUCAIt

+ B3SIZEit + B4ANWCit + BSTATit
+ B6LIQit+ B7LEVit + BSAGEit
+ B9FGRit + B10IRt + B11GDPt + it
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Béang 1. M ta cdc bién

e . . . Div liéu can Nguén
Ky hiéu Tén bién Phwong phap do lwéng thu thap devligu

Loi nhuan trén von Loi nhuan sau thué ,

ROE chii s& hiru VCSHBQ ROE Vietstock

EDUCEQ | [nhdohocvan cua Cobangthac sTro 1én =1, Bao cao Vietstock
Giam doc diéu hanh nguoc lai =0 quan trj

EDUCA | Trinhdd hocvan cia Co bang thac si ItFO’ lén=1, Béo céo Vietstock
ké toan trwdng nguoc lai =0 quan tri

SIZE Quy m6 doanh Logarit clia tdng tai san Bao cao Vietstock
nghiép tai chinh

NWC Vén lwu dong rong Tai san ngan han - No' ngén han g?ghc:’iﬁ Vietstock

. Doanh thu thuan Bao céo .

TAT Vong quay TTS TS tai chinh Vietstock
Kha nang thanh toan Tai san ngan han B&o cao .

LQ hién hanh No ng&n han tai chinh Vietstock

. Tbng no phaitra B&o cao ,

LEV Ty 1é don bay TTS tai chinh Vietstock

AGE TuGi doidoanh Tir Iuc thanh 13p t6i nam 2026 Bao cao Vietstock
nghiép tai chinh
Téc do tang trwdng | Doanh thu thudn t- Doanh thu thuant-1 | Bao cao ,

FGR doanh thu thuan Doanh thu thuan t-1 tai chinh Vietstock

IR Lai suat vay Lai vay trung binh nam IR Worldbankdata
binh quan

GDP g‘ggtang trvong Téc d6 téing truéng GDP hing nam GDP Worldbankdata

INF Lam phat Theo chi sb CPI INF Worldbankdata

3.3. Dir li¢u nghién ciru

Nghién ctru sir dung dit liéu bang ciia 69 DN bat
dong san niém yét tai Viét Nam giai doan 2018-2025,
do tir nam 2018 tré di, thong tin vé trinh d¢ hoc van
ctia CEO va ké toan truong duoc cong bd day di hon,
trong khi cac nam trudc dir liéu thiéu va khong thong
nhét. Dit liéu tai chinh dugc thu thap tr Vietstock
Finance, béo c4o tai chinh kiém toan, bao cdo thuong
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(Nguon: Tdc gid tir tong hop)

nién va bao cao quan tri; dir li€u vi mo léy tor World
Bank. Mau nghién ctru dugc sang loc dé loai bé6 DN
thiéu dit liéu nham dam bao tinh tin cay.

3.4. Phwong phap nghién ciru

Nghién ctru st dung dir liu bang (panel data) voi
cac md hinh Pooled OLS, FEM va REM. Viéc lya
chon mo hinh phu hgp dugc thyc hién thong qua cac
kiém dinh F-test, Hausman va Breusch-Pagan LM.
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Pong thoi, da cong tuyén duoc kiém tra bang hé sb
VIF. Sau khi xac dinh mé hinh phu hop, nghién ctru
kiém dinh cac khuyét tit gdm tu twong quan
(Wooldridge test) va phuong sai sai s thay doi
(Modified Wald test). Khi ton tai dong thoi cac
khuyét tat nay, phuong phap FGLS dugc sir dung dé
khic phuc va 1am co s6 chinh cho phan tich két qua.

4. Két qua nghién ciru

4.1. Thong ké mé ta

Két qua thong ké mo ta cho thay, ROE trung binh
ctia cac DN bat dong san dat 10,79%, tuy nhién co sy
khéc biét dang ké giita cac DN voi gia tri dao dong tir
-136,58% dén 97%. Ty 1& DN ¢6 CEO trinh d6 sau
dai hoc chiém 47,83%, trong khi ty 1& ké toan truong
¢6 trinh d6 sau dai hoc chi dat 17,57%.

4.2. Ma trgn twong quan

Két qua ma tran twong quan cho thay, hé s tuong
quan gitra cac bién doc lap déu nho hon 0,8, trong do
hé sé tuong quan 16n nhét 1a 0,564 giita bién ting
truong GDP (GDP) va lam phat (INF). Két qua nay
cho thy, mdi trong quan giita cac bién & mirc chip
nhan duoc va chua c6 dau hiéu xay ra hién tuong da
cong tuyén nghiém trong trong mo hinh nghién ciru.

4.3. Kiém dinh da céng tuyén

Két qua kiém dinh cho thay, cac hé s VIF déu
nho hon 10 va VIF trung binh dat 1,26. Do do, md
hinh khong c6 hién twong da cong tuyén va cac bién
doc 1ap c6 thé duogc st dung trong phan tich hdi quy.

4.4. Kiém dinh mé hinh OLS, FEM va REM

Két quéa cac kiém dinh cho thay, mo hinh REM la
phu hop nhat dé phan tich dit liéu. Pong thoi, mo
hinh t6n tai hién twong phuong sai sai sb thay doi
nhung khéng c6 ty trong quan. Do d6, nghién ctru st
dung phuong phap FGLS nhiam khic phuc khuyét tat
ctia md hinh, tir §6 dam béo tinh vig va hiéu qua cua
cac uoc lugng.

4.5. Két qua mé hinh FGLS

Két qua hdi quy FGLS cho thdy, trinh d hoc van
ciia CEO va ké toan truong déu co tac dong cing
chiéu dén ROE cua DN bat dong san niém yét tai Viét
Nam. Cy thé, EDUCEO va EDUCA lan luot c6 hé s6
1,054 (5%) va 2,088 (0,1%), ham y DN ¢6 lanh dao
trinh d¢ sau dai hoc ¢6 hi¢u qua sinh 161 cao hon.

Dbi véi CEO, trinh d6 hoc van cao gitip nang cao
nang luc phan tich va ra quyét dinh chién lugc, qua do

Bdng 2. K&t qua héi quy

Bién FGLS
EDUCEO 1,054**
EDUCA 2,088***
SIZE -0,256**
NWC 3,70E-11%**
TAT 18,410**
LIQ 0,016
LEV 0,017
FGR 0,001
AGE 0,292+**
IR -0,039
GDP -0,193
INF -0,329
Hang sb 4,580
Sé quan sat 552

Ghi chii: * ** %%% [gn luot twong wng voi mirc
¥y nghia thong ké 5%, 1% va 0,1%.
(Nguon: Két qud phan mém Stata)

cai thién kha ning thich ing trudc cac bién dong ctia
mdi truong kinh doanh nhu siét tin dung, ap luc déo
han trai phiéu va khé khin thanh khoan. Két qua phu
hop véi Iy thuyét Upper Echelons, theo d6 dic diém
nha quan tri cap cao anh huong dén hiéu qua DN
thong qua quyét dinh chién luoc.

Trong giai doan 2023-2025, thi trudng bat dong
san Viét Nam chiu ap lyc thanh khoan 1én va phuy
thudc manh vao kénh trai phiéu DN. Theo Hiép hoi
Thi truong Trai phiéu Viét Nam (VBMA), nam 2025
gi4 tri phat hanh trai phiéu DN dat khoang 649.000 ty
dong, trong d6 bat dong san chiém ty trong 16n tir
30% dén hon 50% tiy thoi diém (Thuan Yén, 2025;
Minh Anh, 2025; Khanh Linh, 2026). Diéu nay phan
anh nhu cau huy dong von cao trong bdi canh han ché
tiép can tin dung ngén hang.

Trong bdi canh do, rai ro tai chinh cia DN dich
chuyén tir quyét dinh dau tu sang rui ro thanh khoan
va dong tién. Pay 1a khu vuc ma ké toan truong dong
vai trd trung tim. Khac véi CEO thién vé chién luoc,
ké toan truong tryc tiép quan ly hé thong ké toén,
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kiém soat dong tién, 1ap ngan sach va giam sat nghia
vu no. Khi thi truong tin dung that chat, sai 1éch nho
trong quan tri dong tién c6 thé dan dén rai ro mat kha
nang thanh toan. Do d6, nang lyc va trinh d§ hoc van
ctia ké toan truong tré thanh yéu td quan trong trong
viéc ning cao chét luong thong tin tai chinh va hiéu
qua sinh 101, giai thich vi sao bién EDUCA c6 tac
dong manh hon EDUCEO.

Két qua ciing khac mot s6 nghién ctru (Nguyen &
Nguyen, 2024) do nghién ciru nay sir dung bién ké
toan truong thay cho CFO, phu hop voi dac thu cong
bd thong tin tai Viét Nam. Ngoai ra, cac bién kiém
soat cho théy, TAT, NWC va AGE tac dong tich cuc
dén ROE, trong khi SIZE tac dong ti€u cuc; cac bién
vi m6 va tai chinh khéc khong c6 y nghia théng ké.

5. Kién nghi

Dua trén két qua nghién ciru vé tic dong cua trinh
d6 hoc van cua CEO va ké toan truong dén kha ning
sinh 161 ctia DN bat dong san niém yét tai Viét Nam,
nghién ctru dwa ra mot s6 kién nghi nhu sau:

Dbi véi co quan quan 1y nha nude, trong bdi canh
thi truong bat dong san giai doan 2023-2025 chiu ap
lyc thanh khoan, tin dung va trai phiéu DN, can tiép
tuc hoan thién khung phap 1y vé cong bd thong tin,
dac biét la thong tin vé trinh do va nang luc doi ngl
quan 1y cap cao, dong thoi thuc ddy cac chuong trinh
ddo tao vé quan tri tai chinh, rdi ro va ké toan nham
nang cao chat lwong quan tri DN.

Déi voi DN bat dong san, do trinh d¢ hoc vén cta
CEO c6 tac dong tich cuc dén hiéu qua DN, cac DN
can chu trong hon dén tiéu chi hoc van va chuyén
mon trong tuyén dung va bo nhiém 13nh dao; dic biét,

TAI LIEU THAM KHAO:

két qua nghién ctru nhan manh vai trd cua ké toan
truong, do do can vu tién nhan su ké toan - tai chinh
c6 trinh do cao va tao diéu kién phat trién chuyén
mon lién tuc.

Dbi v6i nha dau tu, nén xem xét chit luong doi
ngili quan ly bén canh cac chi tiéu tai chinh nhu mot
yéu t6 phan anh ning luc quan tri va trién vong dai
han ctia DN, dac biét trong bdi canh thi truong bat
dong san dang tai cu trac.

6. Han ché ciia nghién ciru va hwéng nghién
ciru tiép theo

Mic du nghién ctru dd dat muc tiéu, van ton tai
mét s6 han ché: Thir nhdt, mau gém 69 DN bt dong
san niém yét giai doan 2018-2025 nén pham vi con
han ché, c6 thé anh hudong dén tinh khai quat; cac
nghién ctru tiép theo nén md rong nganh hodc ting
kich thuéc mau. Thir hai, trinh dd hoc van duoc do
bang bién gia nén chua phan anh day du sy khéac biét
vé cap hoc hodc chuyén nganh; can cac thang do chi
tiét hon trong nghién ctru sau. Thit ba, nghién ctru chi
xem xét yéu td hoc van ma chua dua vao cac dic
diém khac cua nha quan tri nhu kinh nghiém, do tudi,
nhiém ky hay giéi tinh, trong khi cac yéu té nay theo
Iy thuyét Upper Echelons c6 thé anh huéng dén hi¢u
qua DN. Thir tr, du da stir dung FGLS, kha ning ton
tai noi sinh van co thé xay ra do bién chua quan sat
duogc; do dé cac nghién ctu tiép theo nén st dung
GMM hoic System GMM dé ting do tin cdy. Ngoai
ra, nghién ctru chi tap trung vao nganh bét dong san
Viét Nam, vi vy c6 thé mé rong so sanh giita cac
nganh hodc quéc gia dé kiém dinh tinh 6n dinh cta
két qua m
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IMPACT OF SENIOR MANAGERS’ EDUCATIONAL
ATTAINMENT ON FINANCIAL PERFORMANCE:
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ABSTRACT:

This study examines the impact of the educational attainment of CEOs and chief accountants on
return on equity (ROE) among 69 listed real estate firms in Vietnam during the 2018-2025 period. The
estimation results using the FGLS method show that the educational attainment of both CEOs and
chief accountants has a positive effect on ROE, with the effect of chief accountants being stronger than
that of CEOs. In addition, total asset turnover, net working capital, and firm age have positive effects
on profitability, while firm size has a negative effect. The study contributes additional empirical
evidence on the role of senior management teams, especially chief accountants, in the performance of
listed real estate firms in Vietnam.

Keywords: CEO educational attainment, chief accountant educational attainment, financial
performance, ROE, listed real estate firms.
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