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TOM TAT:

Nghién cttu phan tich tdc dong clia bi€n dong ngoai t& d&€n hiéu qua tai chinh clia cdc cong ty xuit
kh4u nhiim d4nh gid méc do 4nh hudng clia bi€n dong ty gid ngoai t& d&n cic chi s6 tai chinh nhu 1gi
nhuén, doanh thu, chi phi va kha ning thanh khodn clia c4dc cdng ty hoat dong trong linh vuc xuat
kh4u. Pdng thdi, nghién cifu ciing dua ra cdc khuyé&n nghi nhiim gitp cdc doanh nghiép gidm thiéu
riii ro tir bi€n dong ngoai té. Nghién ctfu 4p dung mo hinh dinh lugng, ching han hdi quy tuyé&n tinh
da bién (cAu nay ko rd nghia), d& phan tich mdi quan hé giita bi€n dong ty gia va cac chi s6 tai chinh.
Song song d6, phuong phap dinh tinh dugc thuc hién thong qua phdng van chuyén gia va khdo st y
ki€n clia cac nha quan 1y tai chinh. Pham vi nghién cttu tip trung vio cac cong ty xuit khiu I6n tai
Viét Nam trong giai doan 5 nim gan day. K&t qua nghién citu chi ra ring bi€n dong ty gid c6 tic
dong dang k€ dén 1gi nhuan va doanh thu clia céc cong ty, trong d6 cdc cong ty nhap khiu chiu 4nh
hudng tiéu cuc nhiéu hon do su phu thudc vao ngoai t&. Pdi vdi cac cong ty xuat khiu, ddng noi t&
mat gid mang lai lgi ich nht dinh, nhung hiéu qua nay phu thudc vao khd ning quén 1y tai chinh va
viéc 4p dung cic bién phap bao hiém rii ro ty gid. Nghién citu cling cho thay rii ro ty gia lam gia
tang chi phi hoat dong, dic biét 1a 1di vay biing ngoai t& va chi phi nhap khdu nguyén lié

Tu khéa: bi€n dong ngoai té, ty gid hoi dodi, hiéu qua tai chinh, cong ty xui't khiu, rdi ro ty gid,
quan 1y tai chinh.

1.Pit van dé

Trong nén kinh t&€ hién dai, qué trinh toan ciu
héa va hoi nhap qudc t& ¢ mang lai nhidu cd hoi
va thich thirc cho cdc doanh nghiép, dic biét la cic
cdng ty xuit khau. PAy 12 nhém doanh nghiép déng
vai trd cau ndi trong viéc thic diy luu thong hang
héa, dich vu va tai chinh giita cic qudc gia. Tuy
nhién, trong qud trinh hoat dong, cic cong ty nay
phdi d6i mit v6i nhiéu yé&u t6 tic dong tir moi
trudng kinh t€ vi mo, trong d6 bi€n dong ty gid
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ngoai t& dudc xem 12 mot trong nhitng yé€u td quan
trong va kho ki€ém sodt nhat. TV gid ngoai té khong
chi 4nh huéng dé&n gia tri hgp ddng xui't khiu ma
con tdc dong manh mé dé&n chi phi tai chinh, doanh
thu, 1gi nhuan va dong tién ctia doanh nghiép.
Trong boi cinh thi trudng tai chinh quoc t€ ludn
bi€n dong, viéc hiéu rd cic tic dong clia ty gia dén
hiéu qué tai chinh khong chi mang y nghia hoc
thuat ma con c6 gid tri thyc tién quan trong, gidp
doanh nghiép dinh huéng chién lugc quan 1y i ro
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va t6i uu héa 1oi nhuan. & Viét Nam, cdc cong ty
xuat khdu déng gép 16n vao GDP qudc gia va 1a
dong luc chinh thic ddy thuong mai qudc t&. Tuy
nhién, nhiéu doanh nghiép chua c6 sy chuin bi k§
ludng dé€ d6i phé véi bién dong ty gid, din dén
nhitng tdn that khong mong mudn trong hoat dong
kinh doanh. Viéc nghién cttu siu vé tic dong clia
bi€n dong ngoai t& d&€n hiéu qua tai chinh cla cic
cdng ty xuit khiu sé cung cAp cdi nhin toan dién,
hd trg doanh nghiép dwa ra cdc gidi phdp quan tri
tai chinh phit hgp va bén vitng.

Su bién dong clia ty gid ngoai t& 1a mdt trong
nhitng y&u t6 ¢6 dnh hudng sau sic dén hidu qud tai
chinh cia cdc cong ty xuit khiu, dic biét trong boi
canh nén kinh t€ Viét Nam ngay cang hoi nhap sau
rong vao chudi cung Gng toan cau. P& tai nghién
ctfu nay dugc lya chon vi nhiéu 1y do thuc tién va
khoa hoc nhu sau: Thit nhat, ty gid ngoai t& c6 tac
dong truc ti€p va gidn ti€p dén hoat ddong kinh
doanh ctia doanh nghiép. Su thay ddi cdia ty gid 1am
anh hudng dén gia cd hang héa, chi phi sdn xuat,
doanh thu va 1gi nhuan. PBac biét, v6i cdc doanh
nghiép xuat khau, moi su thay d6i nhd trong ty gid
déu c6 thé 1am thay ddi toan bd ciu tric tai chinh,
tif chi phi nguyén liéu nhap khiu d&n gi4 ban sin
pham xuit khau. Hi€u rd co ché tic dong nay sé&
gitip doanh nghiép nhin dién rdi ro va cd hoi, tir d6
xay dung chién lugc kinh doanh hiéu qua hon. Thi
hai, nghién ctru dé tai nay c6 ¥ nghia 16n trong viéc
hd trg cdc doanh nghiép xuit khdu xay dung cic
bién phdp qudn ly rdi ro tai chinh. Trong thuc t€,
nhiéu doanh nghiép Viét Nam chua 4p dung cac
cong cu phong ngira rii ro ty gid mot cach hiéu qua,
din dén nhitng tdn thit 16n trong qué trinh hoat
dong. Thong qua viéc phan tich siu cac tdc dong,
nghién cttu s& dua ra cc gidi phap cu thé dé gidp
doanh nghiép gidm thi€u tic dong tiéu cuc clia bién
dong ty gid. Thit ba, dé thi con mang y nghia khoa
hoc trong viéc déng gép thém tri thitc vé linh vuc
tai chinh doanh nghiép, dic biét 1a tai chinh qudc
t€. Nhitng k€t qud nghién cdu s& gidp cac nha
hoach dinh chinh sdch c6 thém cd s dé thiét k& cac
chinh siach hd trg doanh nghiép xuit khiu, dong
thdi xdy dung mot hé théng tai chinh &n dinh hon
trong boi cdnh hoi nhip kinh t€ toan ciu. Cudi

cling, nghién ctu nay khong chi ddp Gng nhu cau
thyc tién clia cdc doanh nghiép, ma con déng vai
trd dinh huéng cho céc nha dau tu, ngin hang va
cdc td chiic tai chinh trong viéc dua ra cdc quyét
dinh dau tu va hgp tac. Tir d6, dé tai gép phan taora
mot moi trudng kinh doanh thuan 1gi, gitp cidc cong
ty xuat khiu phit trién bén vitng va ning cao ning
Iuic canh tranh trén thi trudng quoc t&.

2. Tong quan nghién cifu

Cong trinh nghién ciu clia Mabadeje (2021) véi
tiéu dé Impact of Exchange Rate Fluctuation on
International Trade: A Study of Selected
Companies in Nigeria dd mang lai nhitng dong gép
quan trong trong viéc hiéu rd mdéi quan hé giita
bi€n dong ty gi4 ngoai té va hoat dong thuong mai
qudc t& tai mdt quoc gia dang phat trién. Mot trong
nhitng vu di€m ndi bat ca nghién ctru nay 1a viéc
tap trung vao boi canh cu thé ctia Nigeria, mot qudc
gia c6 nén kinh t&€ phu thudc 16n vao xuat khiu dau
md va chiu 4nh hudng ning né tir cac bi€n dong
kinh t&€ toan cau. C4ch ti€p cin dinh lugng dudc dp
dung trong nghién citu cho phép phan tich chi tit
tdc dong cda ty gia d&€n hiéu qua hoat dong clia cdc
cong ty, tir d6 cung cap dit lieu thyc tién hitu ich cho
cdc doanh nghi€p va nha hoach dinh chinh sach.
Ngoaira, viéc lya chon cdc cong ty trong cdc nganh
nghé khac nhau gidp ting tinh da dang va khdi quat
héa clia k&€t qua nghién cttu. Tuy nhién, nghién ctu
ndy cling tdn tai mot s& nhudc di€ém can dugc luu y.
PAu tién, do pham vi nghién cttu gi6i han & mot s
cong ty cu thé, k&t qui c6 thé khong hoan toan dai
dién cho toan bd nén kinh t& Nigeria hodc cic qudc
gia dang phat trién khic. Tiép d6, cic y&u td vi md
khic, ching han nhu lam phat, chinh sich thuong
mai hoic tinh hinh chinh tri, c6 thé ciing Anh hudng
dédng k€ dén hoat dong thuong mai nhung chua
dugc phan tich siu sic trong nghién ctfu nay. Cudi
cung, mdc du phuong phdp dinh lugng mang lai
nhiéu gid tri, nhung viéc k&t hgp thém céc phan tich
dinh tinh tr cac cudc phdng van chuyén siu hodc
khéo sat doanh nghiép c6 thé gitip 1am 1d hon cic
co ché tic dong cla ty gid va cung cip nhitng
khuyé&n nghi toan dién hon.

Cong trinh nghién cifu cta Liu (2024) vé tic
dong clia bi€n dong ty gid hdi dodi doi vé6i cdc
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doanh nghiép xuat khiu tai Trung Qudc va Nhat
Ban, ciing céc bién phap ddi phé, ¢6 nhitng vu diém
va nhugc di€m dang chi y. Mot trong nhitng uu
diém ndi bat 1 nghién citu da tap trung vio mot
van dé mang tinh thdi sy va ¢6 ¥ nghia thyc tién
cao, khi ty gid hdi dodi ngay cang trd thanh y&u to
then chdt 4nh hudng dén thuong mai qudc €. Téac
gia da st dung dir liéu thyc nghiém phong phi va
phan tich so sanh giita hai nén kinh t€ 16n, cung cap
cdi nhin da chiéu va sau sic vé cich cic doanh
nghiép phdn tng truc bi€n dong ty gid. Pong thdi,
cdc bién phip dugc dé xuat mang tinh kha thi va
hitu ich, c6 thé gitip doanh nghiép xay dung chié€n
lugc ting phé hiéu qué hon trong bdi cdnh thi trudng
khong 6n dinh. Tuy nhién, nghién ctu ciing ton tai
mot s& han ch&. Mot diém y&u 1a pham vi nghién
ctiu chi tap trung vao hai qudc gia, diéu nay c6 thé
lam gidm tinh kh4i quét ctia k&t qua d6i véi cac thi
truong khac. Ngoai ra, mic du tic giad da dé cap
dén nhiéu y&u t& 4nh hudng d&n bi&€n dong ty gid,
nhung su phan tich chi ti€t vé tic dong dai han va
cdc yé&u 8 chinh sich toan ciu vin con han ché.
Hon nita, nghién citu chua 1am rd mot s6 khia canh
lién quan d&n hanh vi cu thé cla titng nganh nghé,
diéu nay c6 thé anh hudng dén tinh ing dung cia
cdc dé xuit d6i v6i titng loai hinh doanh nghiép
khdc nhau. Nhin chung, cong trinh ndy cung cip
nhiéu thdng tin gid tri, nhung vin cin bd sung thém
cdc géc nhin toan dién hon @€ ting tinh thuyét phuc
va 4p dung thuc tién.

Nghién ctu "The Relationship Between
Renminbi Exchange Rate Fluctuations and China's
Import and Export Trade" clia Renhong, Fang va
Hossain (2024) c6 nhitng vu di€m va nhugc diém
d4ng chd y. V& uu di€m, cong trinh nay tip trung
vao mot cht dé cé y nghia kinh t€ 16n, dic biét
trong bdi canh toan cAu héa va sy phat trién manh
mé clia thuong mai quoc t€. Nghién citu sit dung dit
liéu thurc nghiém tir thi trudng Trung Qudc, mdt nén
kinh t& ¢6 anh hudng 16n dé€n thuong mai toan cau,
gitip cung cAp cdi nhin rd nét vé mdi quan hé giita
bi€n dong ty gid dong Nhan dan té va hoat dong
xuat khiu clia qudc gia nay. Phuong phdp nghién
cttu dudc xay dung khoa hoc, két hgp phan tich dinh
lugng va cdc mo hinh kinh t€, ddm bao tinh khach
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quan va dd tin cay cla két qua. Ngoai ra, bai bdo
con doéng gép 1y thuyét quan trong, hd trg viec
hoach dinh chinh sich thuong mai va quén ly ty gid
& céc quoc gia khdc. Tuy nhién, nghién ctu ciing c6
mot sd nhudc diém. Pham vi nghién cttu tap trung
vao Trung Qudc, ¢6 thé han ché tinh khai quit hoa
ctia k&t qui d6i vdi cdc nén kinh t& khéc, dic biét1a
nhitng qudc gia c6 cau tric kinh t€ va chinh sdch
ngoai hoi khac biét. Thém vao d6, bai bdo chua
phan tich siu cdc y€u & ngoai ty gid, ching han
nhu cdc bi€n dong kinh &€ toan ciu, chinh sich
thuong mai song phuong hoic da phuong, von cling
c6 thé 4nh hudng d&n thuong mai qudc t&. Hon nira,
mic du phuong phdp dinh lugng dugc 4p dung,
nhung thi€u cdc phan tich dinh tinh dé b3 sung
chiéu sau va gidi thich cdc yé&u td phic tap trong
mdi quan hé dugc nghién ctu. Nhitng han ché nay
gdi y hudng phat trién cho cdc nghién ctu ti€p theo
nhim md rong va hoan thién hi€u biét vé tic dong
clia bi€n dong ty gid doi vdi thuong mai quoc té.
Cong trinh nghién cttu cia Vi Thi Kim Oanh va
Nguyén Cong Tai (2016) vé chinh sich ty gid hdi
dodi cho Viét Nam trong bdi cdnh cudc chié€n “néi
18ng tién t&” c6 nhiéu vu di€m dang chid y. Nghién
cifu tip trung vao mot chi d& mang tinh thdi sy, c6
¥ nghia 16n doi v6i quén ly kinh t€ vi md, dic biét
trong bdi canh toan cau héa tai chinh. T4c gia da
phan tich siu sic tac dong cla cac chinh sich tién
té néi 16ng tir cac qudc gia 16n d€n Viét Nam, dong
thdi dua ra nhitng gdi y chinh sach cu thé nhim t5i
uu hoa ty gia hdi dodi, gop phan 6n dinh nén kinh
t€. Phuong phdp nghién cttu st dung k&t hgp 1y
thuy€t va dit liéu thyc tién, cung c4p cdi nhin toan
dién vé van dé. Ngoai ra, nghién cifu da 1am rd cic
thach thic doi véi Viet Nam, tr d6 gitp cdc nha
hoach dinh chinh sdch c6 cd s& dé diéu chinh chién
luge phit hop. Tuy nhién, cong trinh ciing ton tai
mot s& han ch&. Mot s6 khuyé&n nghi chinh sdch
dugc dua ra con mang tinh khéi quat, chua cu thé
héa cho tiing giai doan hay tinh hudng kinh t€ cu
thé ctia Viét Nam. Hon nita, viéc st dung dif liéu
chii y&€u tip trung vao cdc quoc gia 16n ma chua
phan tich siu sic cdc tdc dong gidn ti€p qua cdc ddi
tac thuong mai khic cda Viét Nam c6 thé 1am han
ché tinh bao quét ctia nghién ctu. Cudi cung, bdi
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canh nghién cttu chii y&u tap trung vao thdi di€m

A

“néi 16ng tién t&” nam 2016, nén c6 thé thi€u tinh
cap nhat n€u dp dung cho cdc giai doan sau nay.

Cong trinh nghién cdu clia Nguyén Anh Thu
(2017) vé "Hiéu tGng din truyén tir ty gid dén gia
xudt khdu & Viét Nam" dd mang lai nhitng d6ng
g6p dang ké trong viéc hiéu rd mdi quan hé giita
bi€n dong ty gia va gid xuat khau tai Viet Nam. Uu
diém ndi bat clia nghién cifu nay 1a viéc &ng dung
mo hinh kinh & lugng hién dai aé phan tich dir liéu
thuc t&, tir 46 cung cAp nhitng biing chiing cu thé vé
cach ty gia tic dong d€n gid xuat khau. Nghién citu
dugc thyc hién trén co sd dit liéu phong phi va cip
nhat, gitip k&t qua dat dd tin cay cao, ddng thdi dua
ra nhitng khuy&n nghi ¢6 gi4 tri thyc tién ddi vdi cc
doanh nghiép xuat khiu va cd quan quin 1y kinh t€.
Ngoai ra, viéc tip trung vao bdi cdnh Viét Nam
giip nghién cttu nay cé tinh dic thu, dip tng nhu
cAu tim hi€u sau sic vé nén kinh t& trong nudc.

Tuy nhién, nghién ctu ciing ¢6 nhitng han ché&
nhat dinh. Thit nhdt, viéc giéi han pham vi nghién
cttu vao mot sé nganh hang xuat khiu cu thé c6 thé
lam gidm tinh tdng quat clia k&t qua. Thit hai, mic
ddt md hinh kinh t& lugng dudc 4p dung, nhung céc
y&u t6 khdc ngoai ty gid, ching han nhu chinh sich
thuong mai qudc t€, sy bién dong cda thi trudng
toan ciu va chi phi sdn xuét, chua dugc xem xét
mot cich toan dién. Piéu nay cé thé khi€n mot
phan k&t luan cda nghién ctfu chua phin 4nh hét
cdc y&u t& 4nh hudng d&€n gid xuit khiu. Nhin
chung, nghién ctftu cia Nguyén Anh Thu 12 mot
déng gép khoa hoc quan trong, nhung van can dudc
ti€p tuc phat trién dé c6 thé bao quat hon cic khia
canhlién quan.

Cong trinh nghién ciu ctia Bing Trung Phong
(2021) v6i chii d& "Anh hudng cta tj gid hoi dodi
dén gid tri xut khiu nganh Dét may Viét Nam giai
doan 2005-2020" ¢6 nhiéu vu diém d4ng ghi nhan.
Nghién ctu da chon mot dé tai ¢6 § nghia thuc tién
cao, dic biét trong boi cdnh nganh Dét may 12 mot
nganh xudt khau chii Iyc cia Viét Nam va chiu 4nh
hudng 16n tir sy bi€n dong cla ty gid hdi dodi. Viec
tap trung vao giai doan 2005-2020 gitip cung cip
mot géc nhin dai han, phdn 4nh nhitng thay d6i
trong chinh sdch ty gid va thi trudng qudc t€.

Phuong phédp nghién ctru dugc st dung trong ludn
vin, bao gdbm phan tich dinh lugng, di dugc trién
khai hgp ly d€ danh gid mdi quan hé giita ty gid hoi
dodi va gié tri xuit khdu. Hon nita, ngudn dit liéu
phong phi va chinh xdc tif cic cd quan thong ké va
t6 chifc uy tin 12 modt di€m manh, ddm bao tinh tin
ciy ctia k&t qua. Tuy nhién, nghién cttu cling ton tai
mot s& nhuge diém cin xem xét. Pham vi nghién
citu chl y€&u tap trung vao nganh Dét may ma chua
md rong sang cic nganh xuit khiu khic, diéu nay
c6 thé han ché& kha ning tdng quat héa két qua cho
toan bo nén kinh t&. Ngoai ra, cdc y&u t& khac nhu
chinh s4ch thuong mai, chi phi sdn xuat hay céc rao
can phi thu€ quan ciing c6 thé 4nh huéng dén gid tri
xuat khiu, nhung chua dudc phan tich chi tiét. Cudi
cung, nghién cttu chi st dung di liéu lich st ma
chuta dua ra nhitng dy dodn hodc gidi phdp cu thé
cho tuong lai, khi€n cho tinh tng dung trong hoach
dinh chinh sach bi han ché&. Du vay, diy vin Ia mot
cong trinh c6 gid tri tham khdo cao, dic biét ddi vdi
cac nha nghién cttu va hoach dinh chinh sach quan
tAm d&n linh vyic xua't khiu va ty gid.

3. Phuong phap nghién ciru

3.1. Tién trinh nghién ciiu

D& tai 4p dung phuong phap nghién citu mo ta,
k&t hgp ca dinh lugng nhim thu thap dit liéu toan
dién vé cédc tic dong clia bi€n dong ngoai té dén
hiéu qua tai chinh ctia cdc cong ty xudt khiu.

- Nhém nghién cttu ti€n hanh tong quan cd s6 1y
thuyét dé xay dung khung ly thuy&t phit hop, tir d6
thi€t k& bang cau hdi khdo sit. Bing khdo sit gdbm
3 phin chinh:

- Phan 1: Cung c4p thong tin chung vé muc tiéu
nghién citu va cdc dic di€ém cla cong ty tham gia
khdo sit, bao gdm quy md, linh vuc hoat dong va
muc dd phu thudc vao ngoai té.

- Phin 2: Bao gdm céc tiéu muc st dung thang
do Likert 5 mtc (tir "Rat khong ddng y" dén "Rat
ddng y") dé danh gia mic do6 nhan thic cla cic
cong ty vé tac dong clia bi€n dong ngoai t& d&n cac
khia canh tai chinh nhu doanh thu, chi phi, Igi nhuédn
va dong tién. Noi dung khdo st dugc xay dung dua
trén khung tham chi€u tif nghién cttu clia Bartram
va cong su (2012), k&t hop vdi cic diéu chinh phit
hdp v6i bdi cinh Viét Nam.
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- Phan 3: Gom céc ti€u muc st dung thang do
Likert d€ d4nh gia hiéu qu ctia c4c bién phap quan
1y rti ro ngoai t& ma cong ty 4p dung, bao gdm sit
dung cdng cu tai chinh phdi sinh, 1ap k& hoach ngan
séch linh hoat va da dang héa thi trudng xuat khéu.

Dit lieu khdo sdt dugc thu thap tir mot miu dai
dién céc cong ty xuat khau tai Viét Nam. Sau do,
dir liéu s& dudc phan tich bing cdc phuong phap
thong ké nhu hdi quy tuyén tinh va phan tich nhan
t6 dé xdc dinh mic do tic dong clia bi€n dong
ngoai té dé€n hiéu qua tai chinh.

3.2. M6 hinh nghién ciiu dé xudt

Hinh 1: Mé hinh nghién ciu dé xudt
H1: Mc dé bién dong I6n
cla ty gia hoi doai

H2: Ty gia héi dodi thuc t&
S0 Vv0i ty gia ky vong [ Hiu qué
tai chinh
clia cac
cong ty
xuét khau

H3: Kha nang hudng loi
t ty gia tang

H4: Anh hudng clia ty gia
dén th phan xu&t khdu

H5: Cong cu phong ngua
rdiro ty gia

g J

Miic db bién dong I6n cia ty gid hoi dodi (HI ):
Bién dong cla ty gid hoi dodi 1a y&u t& quan trong
4nh hudng tryc ti€p d&€n hiéu qua tai chinh cda cic
cong ty xudt khiau. Nghién citu cia Mabadeje
(2021) da chi ra ring sy dao dong 16n cia ty gid c6
thé tao ra rai ro. Quan hé ngugc chiéu: Khi mitc do
bi€n dong clia ty gia hoi dodi ting cao, cong ty c6
thé d6i mat v4i rii ro tai chinh 16n hon do khé khin
trong du bdo va quan ly chi phi. Piéu nay c6 thé
lam giadm hiéu qua tai chinh.

Ty gid héi dodi thiic té so vdi ty gid ky vong
(H2): Ty gid thuc t&€ so véi ty gid ky vong phén
dnh mic do dy dodn cta doanh nghiép vé thi
trudng ngoai hoi. Bi€n nay dudc xay dung dua
trén nghién ctu cia Liu (2024), trong d6 tac gia
nhdn manh, chénh I&ch gitta ty gid thuc t& va ky
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vong c6 thé tic ddng d&€n quyét dinh tai chinh va
Igi nhudn cta doanh nghi€p. Quan hé ngudgc
chiéu: n€u ty gid thuc t& chénh 1éch 16n so véi ty
gid ky vong, doanh thu va 1gi nhuin c6 thé bi 4nh
hudng tiéu cuc do chi phi phat sinh hodc sy mat
can doi trong k& hoach kinh doanh.

Kha ndng huéng loi tiv ty gid ting (H3): Bién
nay dai dién cho ning luc clia cdc cong ty xut
khAu trong viéc tan dung 1gi thé tir ty gia ting. Theo
nghién ctu cta Nguyén Anh Thu (2017), doanh
nghiép c6 kha ning tdi uu héa chi phi va di€u chinh
chié€n lugc xuat khiu sé gia ting hiéu qua tai chinh
khi ty gid ting. Quan hé cling chiéu: Doanh nghiép
xuét khiu c6 thé dugc hudng 16i tir viéc ty gid ting
(n&u ddng ndi té gidm gia so vdi ngoai té), tir d6 cai
thién doanh thu va hiéu qua tai chinh.

Anh huéng ciia ty gia dén thi phdn xudt khdu (H4):
T4c dong cla ty gid d&n thi phan xuat khiu dudc
tham khao tir nghién ctu cia Ping Trung Phong
(2021). Sy thay ddi ctia ty gid c6 thé 1am thay ddi gia
c4 hang héa xuit khiu, tir 6 Anh hudng truc ti€p dén
khé& niang canh tranh va thi phan clia doanh nghiép
trén thi trudng qudc t€. Quan hé ciing chiéu, néu ty
gia ting phll hdp s& 1am ting lugng hang héa xuat
kh4u va din dén ting thi phAn nim gir.

Cong cu phong ngita riii ro ty gid (H5): Bi€n nay
dugc xay dung dya trén nghién ciru cia Renhong,
Fang va Hossain (2024). C4c cdng cu phong ngtra
rti ro, nhu hgp dong k¥ han, quyén chon ngoai hdi,
hozc bao hiém rii ro, dudc coi 1a y&u t& quan trong
gitp gidm thi€u tic dong tiéu cuc clia ty gid 1én
hiéu qua tai chinh. Quan hé cling chiéu: Viéc sit
dung hiéu qua cic cong cu phong ngira rii ro ty gid
(nhu hgp ddng ky han, hgp dong hodn ddi) gidp
gidm thi€u tic dong tiéu cuc tir bién dong ty gid,
qua d6 tang hi€u qua tai chinh.

3.3. Thang do (Bdng 1)

3.4. Thu thdp méu

T4c gia st dung phuong phdp chon miu thuin
tién theo Theo Hair va cdng su (2006), quy md6 mau
nén 1a 514n cha s bi€n quan sat. Trong nghién cifu
clia minh v6i s6 bi€n quan sit 12 27 nén kich ¢&
mau t3i thi€u can ddp ng nghién citu 1a 32%5=
170. Pé tai chon kich thudc miu 1a 250>170 dé
ddm bédo do tin cdy cao.
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Bdng 1. Thang do céc bién quan sat

Ky hiéu bién Cau hdi cac bién quan sat Ngudn
Midc dé bién dong Ion clia ty gia héi doai
BDTGA Bi(“?'n déf\g I(?n clia ty gia hdi doai gay khé khan trong viéc 1ap ké hoach tai Mabadeje (2021)
chinh cua cong ty.
BDTG2 SAL,I blen déng bét thusng clia ty gia lam tang rdi ro chi phi nhap kh&u nguyén Mabadeje (2021)
vatliéu
BDTG3 Mﬁc cA},C) bi(:a:n dff)ng IAc'in clia ty gia héi doai lam giam kha nang du bao doanh thu Mabadeje (2021)
tu xuat khau cua cong ty.
BDTG4 Blen dong mgnh (fﬂa ty gia héi doai khién cong ty gap khd khan trong viéc duy Mabadeje (2021)
tri dn dinh lgi nhuan.
BDTGS Mic d6 bién .d’cf)nﬂg Ic'irj clia ty gia ilc“ii dgéi anh hudng tiéu cuc dén kha nang Mabadeje (2021)
canh tranh gia cua san pham xuat khau
Ty gia héi doai thuc té'so vdi ty gia ky vong
TGTTH Su khac biét giia tilﬂgié h6i d?éi tij,Ic t€ va ty gia ky vong gay kho khan trong Liu (2024),
viéc hoach dinh ngén séch cua cong ty.
16TT2 T%/ giéhthuc t& thap hon so véi ty gia ky vong lam gidm doanh thu tir xuat khdu Liu (2024),
cuacong ty.
1GTT3 Ty gla t7huc Ate cao hon ky vong lam tang Igi ich tai chinh tu hoat déng xuat Liu (2024),
khau cua cong ty.
TGTT4 Su.fhenh Ieﬁh gq|ua tyﬂg|a thgc te;/a ky vong khién céng ty phai diéu chinh Liu (2024),
chién lugc gia san pham xuat khau.
TGTTS Ty gia thuc t& khong dat ky vong lam gia tang chi phi tai chinh clia cong ty. Liu (2024),
1GTT6 Céng‘ty gap kho khan trong viéc béo toan Igi nhuan khi ty gia thuc té khong Liu (2024),
nhu ky vong.
T6TT7 Ty gié t7hl_.IC te khéac biét vai ky vong lam giam kha nang mad rong thi tridng xuét Liu (2024),
khau cua cong ty.
TGTTS Ciéngﬂty phai tr‘luc hién cac bién phap phong nguia rdi ro bd sung khi ty gia thuc Liu (2024),
té khong dat ky vong.
Kha néng hudng loi tir ty gia ting
HLTTGT1 Ty gia tang gilip cong ty tng Igi nhuan tu hoat ddng xuét khau. Nguyén Anh Thu (2017)
HLTTGT2 | Céngtytan dung t6t co hoi tui ty gia tang dé md rong thi trudng xuét khau. Nguyén Anh Thu (2017)
HLTTGTS Ty gié E,é\ng g6p phan nang cao nang luc canh tranh clia cong ty trén thy trudng Nguyh Anh Thu (2017)
quoc té.
HLTTGT4 | Cong ty co chién lugc téi uu dé khai thac Igi ich tai chinh tu ty gia tang. Nguyén Anh Thu (2017)
HLTTGTS T;j/ giai\ téngqta‘o. dié%u kién thuan Igi cho cdng ty trong viéc nang cao doanh thu Nguy&h Anh Thi (2017)
va hiéu qua tai chinh.
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Ky hiéu bién \ Cau hdi céc bign quan sat Ngudn
Anh huéng ctia ty gia dén th) phan xuét khau
TPXK1 Ty gié héi doai anh hudng truc ti€p dén kha nang duy tri th phén xuat khau DBang Trung Phong
clia cong ty. (2021).
Sy bign dong clia ty gia héi doéi lam thay di Igi thé canh tranh clia cong ty DBang Trung Phong
TPXK2 N . o
trén th trudng xuat khau. (2021).
TPXK3 Ty gié héi dodi tac dong dén chi phi san xuét, qua d6 anh hudng dén thi phan DBang Trung Phong
xudtkhau clia cong ty. (2021).
TPXKA Ty gia héi doai thay doi khign cong ty phai diéu chinh chién lugc dé bao vé va DBang Trung Phong
mé rong thi phan xuat khau. (2021).
Céng cu phong ngua rdi ro ty gia
PNRRTGA Cadng ty clia ban st dung cac cong cu phong nguia rii ro ty gia dé giam thiéu Renhong, Fang
t6n that tai chinh do bign déng ty gia héi doai. va Hossain (2024).
PNRRTG? Viéc ap dung cac cdng cu phong nguia rli ro ty gia gilip cai thién hiéu qua tai Renhong, Fang
chinh clia cong ty. va Hossain (2024).
Cong ty thudng xuyén danh gia hiéu qua clia cac cong cu phong nguta rdi ro ty Renhong, Fang
PNRRTG3  am R :
gia da ap dung. va Hossain (2024).
PNRRTGA Su linh hoat trong st dung cac cong cu phong nguia ri ro ty gia gitp cong ty Renhong, Fang
duy tri Igi nhuan &n dinh ti hoat déng xuét khau. va Hossain (2024).
PNRRTG5 Cbdng ty dau tu vao dao tao nhan sy dé t6i uu hoa viéc st dung cac céng cu Renhong, Fang
phong nguia rii ro ty gia. va Hossain (2024).
Higu qua tai chinh cla cac céng ty xuat khau
Doanh thu tir hoat dong xuat khéu clia cong ty da tang trudng 6n dinh trong Renhong, Fang
HQTC1 . . :
thdi gian qua. va Hossain (2024).
Ty suét Igi nhuan ti hoat dong xuét khau clia cong ty dap tng dugc ky vong Renhong, Fang
HQTC2 8 . :
datra. va Hossain (2024).
HQTC3 | Céngty duytri dugc dongtién 8n dinh tif cac hoat dong xusit khau Renhong, Fang
glyduylr cubedong ' s ' va Hossain (2024).
Kha nang thanh toan cac khoan ng lién quan dén hoat dong xuat khau clia Renhong, Fang
HQTC4 . . s, . :
cbng ty ludn dugc dam bao. va Hossain (2024).
HQTC5 Lgi nhu&n rong tu hoat dong xuét khdu clia cong ty co xu hudng cai thién qua Renhong, Fang
cacnam. va Hossain (2024).
4. K&t qua va thao luan Thang do Mtc do bi€n dong clia ty gia hoi dodi
4.1. Két qua c6 hé s0 tin cay Cronbach alpha 1a 0,867. Hé s& nay
4.1.1. Phan tich h¢ s6'tin cdy Cronbach Alpha cao so vdi mic yéu ciu. Céc hé sd tuong quan bién
< Kiém dinh cho cdc nhan t& doc lap - tdng déu cao va 16n hon 0,3. Do vay, cic bién
Kiém dinh Cronbach’s Alpha cho thang do nhan quan sit clia thang do nay déu dudc gitt nguyén cho
16 Miic dj bién dong ciia ty gid héi dodi (Bdng 2) phan tich EFA.
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Bdng 2. Hé sé tin cdly alpha cla thang do Miic dd bién déng cla ty gid héi dodi

Thang do Mic d bién dong cua ty gia héi doai : Alpha = 0,810
Bién Trung binh thang do Phuong sai thang do Tuong quan Cronbach’s alpha
quan sat néu loai bién néu loai bién bién - tong néu loai bién
BDTG1 15,06 5,986 ,672 ,844
BDTG2 15,40 5,480 713 ,833
BDTG3 15,13 6,273 ,618 ,856
BDTG4 15,38 4,796 ,759 ,826
BDTG5 15,29 5,846 ,726 ,832

Kiém dinh Cronbach’s Alpha cho thang do
nhan t6' Ty gid hoi dodi thiic t€ so vdi ty gid ky vong
(Bang 3)

Thang do TV gia hoi dodi thuc t€ so vdi ty gid ky
vong c6 hé s tin cay Cronbach alpha 1a 0,924. Hé
s6 nay cao so v6i mifc yéu ciu. Cic hé sd tuong
quan bién - tdng d&u cao va 16n hon 0,3. C4c hé s&
alpha n&u loai bi€n déu thap hon 0,927. Do vay, cdc
bi€n quan sit clia thang do nay déu dugc giif
nguyén cho phan tich EFA.

Kiém dinh Cronbach’s Alpha cho thang do nhdn
16 Khd néng hudng loi tir ty gid ting (Bang 4)

Thang do Kha ning hudng Igi tir ty gid tang co
hé s6 tin cdy Cronbach alpha la 0,948. Hé s6 nay

Nguon: Téng hop két qud nghién citu ciia tdc gid

cao so véi miic yéu cau. Cac hé s6 tuong quan bién
- tdng déu cao va 16n hon 0,3. Cic hé s§ alpha néu
loai bi€n déu thap hon 0,948. Do viy, cic bién
quan st ctia thang do nay déu dugc giif nguyén cho
phan tich EFA.

Kiém dinh Cronbach’s Alpha cho thang do nhdn
16’ Anh hudng ciia ty gid dén thi phin xudt khdu

Thang do Anh huéng clia t gia dén thi phin
xuat khiu c6 hé s6 tin cay Cronbach alpha 13 0,871.
Hé s6 nay cao so vdi mic yéu cau. Cac hé sd tuong
quan bién - tong déu cao va 16n hon 0,3. C4c hé s6
alpha né&u loai bi€n déu thap hon 0,871. Do vay, cdc
bi€n quan sit clia thang do ndy déu dugc gif
nguyén cho phén tich EFA. (Bang 5)

BAng 3. Hé sé tin cdy alpha cta thang do Ty gié héi dodi thuc té so v8ity gid ky vong

Thang do Ty gia héi doai thuc t& so véi ty gia ky vong: Alpha = 0,887
Bién Trung binh thang do Phuong sai thang do Tuong quan Cronbach’s alpha
quan sat néu loai bién néu loai bién bién - tong néu loai bién
TGTT1 26,99 12,437 ,781 911
TGTT2 27,11 13,145 ,661 ,920
TGTT3 26,99 12,537 ,844 ,907
TGTT4 26,99 13,039 714 916
TGTT5 26,99 13,165 74 ,913
TGTT6 27,52 11,405 ,832 ,907
TGTT7 27,50 11,634 ,780 ,912
TGTT8 27,28 13,110 617 ,923

Nguén: Tong hop két qud nghién ciiu ciia tdc gid
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BAng 4. Hé sé tin cdy alpha cla thang do Khd ndng huéng Igi ti ty gid téing

Thang do Kha nang hudng loi tir ty gia tang: Alpha = 0,948
Bién Trung binh thang do Phuong sai thang do Tuong quan Cronbach’s alpha
quan sat néu loai bién néu loai bién bién - tdng néu loai bién
HLTTGT1 15,27 5,619 ,924 ,924
HLTTGT2 15,27 6,184 ,871 ,935
HLTTGT3 15,15 6,114 ,841 ,939
HLTTGT4 15,21 5,943 811 ,945
HLTTGT5 15,27 6,039 ,851 ,937

Nguébn: Téng hop két qud nghién citu clia tdc gid

B&ng 5. Hé s6 tin cdy alpha cla thang do Anh hudng cla ty gid dén thi phén xudt khdu

Thang doAnh huéng clia ty gia dén thy phan xuat khau: Alpha = 0,871
Bién Trung binh thang do Phuang sai thang do Tuong quan Cronbach’s alpha
quan sat néu loai bién néu loai bién bién - tong néu loai bién
TPXK1 10,58 3,821 ,720 ,846
TPXK2 10,64 4,058 ,7194 ,805
TPXK3 10,30 4,833 ,671 ,856
TPXK4 10,33 4,594 751 ,828

Kiém dinh Cronbach’s Alpha cho thang do nhdn
16’ Coéng cu phong ngixa riii ro ty gid

Thang do Coéng cu phong ngira rii ro ty gid co
hé s6 tin cdy Cronbach alpha 1a 0,912. Hé s6 nay
cao so véi mitc yéu cAu. Cic hé sd tuong quan bién
- tdng déu cao va 16n hon 0,3. Céc hé sd alpha néu
loai bi€n déu thap hon 0,912. Do vay, cic bién

Nguébn: Téng hop két qud nghién citu clia tdc gid

quan sit ctia thang do nay déu dudc giit nguyén cho
phén tich EFA. (Bang 6)

< Kiém dinh cho bién phu thudc:

Ti€p theo tdc gid ti€n hanh kiém dinh cho thang
do ctia bi€n phu thudc dudc tao bdi 3 bi€n quan sat,
dugc thé hién trong Bang 7.

Thang do Hiéu qua tai chinh cla cac cong ty

BAng 6. Hé sé tin cdy alpha cla thang do Céng cu phéng ngtia rdi ro ty gid

Thang do Cong cu phong nguta rii ro ty gia: Alpha = 0,912
Bién Trung binh thang do Phuong sai thang do Tuong quan Cronbach’s alpha
quan sat néu loai bién néu loai bién bién - tdng néu loai bién
PNRRTG1 14,63 7,016 ,883 874
PNRRTG2 14,73 7,935 ,669 914
PNRRTG3 14,66 7,164 147 ,898
PNRRTG4 14,90 5,720 ,849 ,883
PNRRTG5 14,79 6,518 ,806 ,886
Nguodn: Téng hop két qud nghién citu ciia tdc gid
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BAng 7. Hé s& tin cdy alpha cla thang do Hiéu qud tai chinh clia cdc cdng ty xudt khdu

Thang do su hai long: Alpha = 0,950

Bién Trung binh thang do Phuong sai thang do Tuong quan Cronbach’s alpha
quan sat néu loai bién néu loai bién bién - tong néu loai bién
HQTC1 14,53 8,063 ,897 ,933
HQTC2 14,62 8,997 ,853 ,941
HQTC3 14,53 8,185 ,920 ,928
HQTC4 14,69 8,601 ,825 ,945
HQTC5 14,57 8,684 ,827 ,945

xuét khiu c6 hé s6 tin cidy Cronbach's alpha dat
0,950, cao hon mic yéu ciu tiéu chuén. Hé so
tuong quan bién - tdng déu 16n hon 0,3 va c6 gid tri
cao. Khi loai tirng bi&n, hé s& alpha déu thdp hon
0,950, do d6 tat cd cdc bi€n quan st clia thang do
nay déu dugc giit lai dé thuc hién phén tich EFA.
Toan bd cdc bi€n doc 1ap va bién phu thudc déu
c6 hé s6 Cronbach's Alpha trong khodng tir 0,6 dé€n
0,95, ddm bio yéu ciu vé dd tin cay. Hé s6 tuong
quan bién - tong clia tit cd cdc bi€n quan sit do

Nguén: Tong hop két qud nghién citu ciia tdc gid

ludng cdc nhan t6 déu dat tiéu chuin, véi gid tri 16n
hon 0,3. Vi vdy, khong c6 bi€n nao bi loai bd sau
khi phén tich Cronbach's Alpha.

4.1.2. Phan tich nhan t6 khdam phd EFA

< Phan tich EFA cho cdc nhan & doc 1ap

Phan tich nhan t& cho c4c bién doc lap

Thuc hién phan tich nhan t6 kham pha EFA cho
cac bi€n doc lap VX, KT, YT, NT bing phuong
phap Principal Component Analysis v§i phép xoay
Varimax. K&t qua dugc trinh bay § Bang 8.

Bdng 8. K&t qud phén tich nhan 16 cho cdc bién déc l1ap

Bién quan sat Nhanto
1 3 4 5

HLTTGT2 844

HLTTGT1 ,821

HLTTGT4 ,789

TGTT8 782

HLTTGT5 735

TPXK3 ,730

HLTTGT3 7128

TPXK4 615 5,51
TPXK2 ,588

TGTT7 ,829

TGTT6 ,759

TGTT1 725 ,529
TGTT5 713

TGTT3 ,706
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Bién quan sat Nnén G
1 2 3 4 5
BDTG5 ,858
BDTG4 779
TGTT2 ,629
TPXK1 ,619
BDTG3 ,793
BDTG1 712
TGTT4 616 ,644
BDTG2 637
PNRRTG4 618 ,596
PNRRTG2 ,847
PNRRTGH 763
PNRRTG3 ,701
PNRRTG5 527
Eigenvalues 14,307 2,523 2,038 1,914 1,327
Phuong sai trich (%) 52,990 9,344 7,546 7,089 4,915
Téng phuong sai trich (%) 81,884
KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. ,701
Approx. Chi-Square 13548,590
Bartlett's Test of Sphericity df 250
Sig. ,000

K&t qua phan tich EFA cho céc bi€n doc 1ap cho
thay ki€ém dinh Barlett’s c¢6 gid tri Sig = 0,000, nhd
hon 0,05, chitng té c4c bi&n trong nhan t& ¢6 twong
quan v6i nhau trong tdng thé. Hé s6 KMO dat
0,701, 16n hon 0,5, thé hién phan tich nhan to phu
hdp v6i dit liéu nghién cidu. Hé s6 Eigenvalues clia
tit cd cdc nhan t6 déu 16n hon 1, ddp ng yéu cau
vé tinh hgp ly. Tdng phuong sai trich dat gid tri
81,884%, cho thdy 5 nhin t& nay gidi thich dudc
81,884% bién thién cla dif liéu, chitng minh mifc
do phit hgp ctia mo hinh. TAt c4 cc hé so tdi Factor
loading clia cdc bi€n quan st déu 16n hon 0,5, cho
thdy cic thang do dat gié tri hoi tu. K&t qua phan
tich nay khong cho thdy su thay d6i nao so vdi kiém
dinh hé s6 tin cay Cronbach’s Alpha trudc d6. Cudi
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cling, ¢6 5 nhan t6 dugc trich ra tir k&t qué phan tich
nhan t6 EFA.

<« Phan tich cho céc nhan t& phu thudc

Thuc hién phan tich nhan t§ kham pha EFA cho
bién HQTC bing phuong phdp Principal
Component Analysis v6i phép xoay Varimax. K&t
qua dudc trinh bay 6 Bang 9.

K&t qué phan tich EFA cho bién phu thudc cho
tha'y ki€m dinh Barlett’s c6 gi4 tri Sig = 0,000 nhd
hon 0,05, ching t6 cdc bi€n trong nhén t6 c6 tuong
quan vdi nhau trong tdng thé. Hé s6 KMO dat
0,873, 16n hon 0,5, thé hién phén tich nhan to phu
hdp véi dit liéu nghién ctu. Gid tri hé sO
Eigenvalues clia nhian t& 16n hon 1, ddp Gng yéu
cAu vé tinh hop ly. Téng phuong sai trich dat
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Bdng 9. K&t qud phén tich nhan t6
cho céc bién déc lép

Bién quan sat rgCehis nhé.n L
(Factor loading)
HQTC3 ,951
HQTC1 ,937
HQTC2 ,907
HQTC4 ,888
HQTC5 ,887
Eigenvalues 4,180
Phuong sai trich (%) 83,607
KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure 873
of Sampling Adequacy. ’
Bartlett's Approx. Chi-Square 1480,310
Test of df 10
Sphericity Sig. 000

83,607%, cho thdy nhan t§ nay gidi thich dudc
83,607% bién thién cta dir liéu. Tat cd cdac hé so
tdi Factor loading cda cdc bi€n quan sat déu I16n
hon 0,5, chitng minh cdc thang do dat gid tri hoi tu.

Nhu vdy, thang do HQTC da dat dugc yéu cau vé
gid tri hoi tu. K&t qud phan tich cho thd'y khong c6
sy thay d6i nao clia nhém bi€n so véi két qua
kiém dinh hé s6 tin cdy Cronbach’s Alpha trudc
d6. C6 5 nhan t6 dugc trich ra tir k€t qua phan tich
gdm 32 bi€n quan sit. Nhitng bi€n quan sit trong
tirng nhan t& dat yéu ciu dugc st dung trong cic
bi&n phan tich ti€p theo.

4.1.3. Kiém dinh tuong quan

Nghién citu st dung k&t qud hé sd tuong quan
Pearson tai mifc ¥ nghia 0,01 d€ kiém tra mdi
tuong quan gitta bi€n phu thudc va cic bi€n doc
lap. Dua vao hang cudi ctia Bang 10, ta thdy bién
phu thudc ¢6 mdi tuong quan véi bi€n Mitc do bién
dong cla ty gid hoi dodi (r=-0,649); v6i Ty gid hoi
dodi thuc t€ so vdi ty gid ky vong (r=-0,478); véi
Khéd niang hudng Igi tr ty gid tang (r=0,709); vdi
Anh huéng cta ty gid d&n thi phin xuit khiu
(r=0,405); va vgi Cong cu phong ngira rui ro ty gid
(r=0,759). Tat c& céc hé s6 nay déu cé y nghia
thong ké (Sig.=0,000), cho thdy cdc bi€n doc lap
c6 mdi quan hé chit ché va tdc dong cung chiéu
dén bién phu thudc 12 Hiéu qud tai chinh cia cic
cong ty xuat khdu. Ngoai ra, cdc hé s6 tuong quan
déu 16n hon 0,3, khing dinh dit liéu dd diéu kién
dé ti&p tuc phan tich hdi quy boi.

Bdng 10. K&t qud phén tich tuong quan

Correlations BDTG TGTT HLTTGT TPXK PNRRTG HQTC

Pearson Correlation 1 ,548** ,572** ,690** 27 ,649**
BDTG Sig. (2-tailed) ,000 ,000 ,000 ,000 ,000
N 250 250 250 250 250 250

Pearson Correlation ,548** 1 ,684** ,581** ,549** AT78*
TGTT Sig. (2-tailed) ,000 ,000 ,000 ,000 ,000
N 250 250 250 250 250 250

Pearson Correlation ,572** ,684** 1 ,656** ,688** ,709**
HLTTGT Sig. (2-tailed) ,000 ,000 ,000 ,000 ,000
N 250 250 250 250 250 250

Pearson Correlation ,690** ,581** ,656** 1 ,642** ,405*
TPXK Sig. (2-tailed) ,000 ,000 ,000 ,000 ,000
N 250 250 250 250 250 250
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Correlations BDTG TGTT HLTTGT TPXK PNRRTG HQTC

Pearson Correlation 27 ,549** ,688** ,642** 1 , 759
PNRRTG | Sig. (2-tailed) ,000 ,000 ,000 ,000 ,000

N 250 250 250 250 250 250

Pearson Correlation (,649*) (,478) ,709** ,405** ,759** 1
HQTC Sig. (2-tailed) ,000 ,000 ,000 ,000 ,000

N 250 250 250 250 250 250
**. Correlation is significant at the 0.01 level (2-tailed).

4.1.4. Phan tich héi qui

Ti€n hanh phan tich hdi quy da bi€n gifta bi€n
phu thudc hiéu qud tai chinh (HQTC) véi 5 bién
doc 1ap: Mic do bi€n dong clia ty gid hdi dodi
(BDTG), Ty gid hoi dodi thuc t& so véi ty gid ky
vong (TGTT), Kha nang hudng 1gi tir ty gid ting
(HLTTGT), Anh hung ctia t§ gid d&n thi phin
xuat khiu (TPXK), Cong cu phong ngira rii ro ty
gia (PNRRTG) bing phuong phap Enter cho két
qua dugc trinh bay 6 Bang 11.

Dua trén k&t qua phan tich hdi quy, gid tri Sig
clia cac bién BDTG, TGTT, HLTTGT, TPXK va

Nguébn: Téng hop két qud nghién citu clia tdc gid

PNRRTG déu nhd hon mifc ¥ nghia 0,05. Piéu nay
x4c nhan, cdc bi€n nay c¢6 ¥ nghia trong mo hinh.
Hon nifa, hé s6 beta chuin héa ciia cic bi€n déu c6
¥ nghia thong ké, cho thdy ching c6 dnh hudng
d4ng ké. Phan tich ciing chi ra gia tri R2 diéu chinh
12 0,710, c6 nghia Ia cdc bi€n Mitc dd bi€n dong
clia ty gia hdi dodi, Bi€n dong kinh t€ toan ciu, Chi
phi sdn xudt va nhap khiu, Anh hudng cta tj gid
dén thi phan xuat khiu va Tai liéu cling co s& vat
chat hoc tap gidi thich dudc 71% sy bién thién cta
bi€n phu thudc Hiéu qud tai chinh clia cdc cong ty
xudtkhiu. (Bang 12)

Bdng 11. K&t qué phan tich mé hinh héi quy

Mé hinh R R2 R2 diéu chinh Sai s chuan clia uéc luong
1 ,8452 715 710 ,39054
Bdng 12. K&t qud phan tich cac hé s hdi quy
Hé s6 chuachuanhéa | Hé sd chuan héa Da cdng tuyén
M6 hinh t Sig. 8 phé i
B | Sais&chuan Beta 9 | g chap nhan | HésSPhong dai
phuong sai
Hang s6 ,235 ,199 1,180 ,239
BDTG (,141) ,058 114 2,443 ,015 479 2,087
1 TGTT (,149) ,075 ,101 1,983 ,048 403 2,484
HLTTGT 521 ,071 437 7,344 ,000 ,294 3,396
TPXK ,035 ,065 ,030 532 ,049 ,331 3,019
PNRRTG 727 ,058 ,650 12,583 ,000 ,390 2,563
Bién phu thudc: HQTC

114 S6 2 - Thdng 1/2025

Nguébn: Téng hop két qud nghién citu clia tdc gid



TAI CHiNH - NGAN HANG - BAD HIEM

Kiém dinh mé hinh

K&t qué phan tich cho thiy chi s6 VIF cda cac
bi€n doc 1ap déu nhé hon 10. Vay nén khong c6
hién tugng da cong tuyén. (Bang 13)

Kiém dinh hién tuong ty tuong quan

K&t qua phan tich hdi quy bdi cho thiy gia tri
Durbin-Watson (d) = 1,864 ndm trong vung chap
nhan (1 <d=1,770 < 3) nén khdng c6 tuong quan
gilfa cic phan du. Nhu vay, gid dinh khong c6 tuong
quan giita cic phan dukhdng bi vi pham. (Bang 14)

Trong céc y€u t6, bi€n "Cong cu phong ngira rii
ro ty gid" (PNRRTG) c6 hé sd beta chuén héa cao
nhat (8 = 0,650) va y nghia thong ké rat cao (Sig =
0,000), cho thdy day la y&u t§ c6 tic dong manh
nhdt dé€n hiéu qua ti chinh cda cdc cong ty xuat
khAu. Ti€p theo, bién "Kha ning hudng 1di tir ty gid
tang" (HLTTGT) véi = 0,437 va Sig = 0,000 cling
déng vai trd quan trong trong viéc cai thién hiéu
qua tai chinh.

Bi&én "Mic do bi€n dong cia ty gid hoi dodi"

Bdng 13. K&t qud hé sé VIF clia bién doc Iap

BDTG TGTT HLTTGT TPXK PNRRTG
VIF 2,087 2,484 3,396 3,019 2,563
Nguon: Téng hop két qud nghién citu ciia tdc gid
BAng 14. Hé s& Durbin - Watson
Mé hinh R R? R2 diéu chinh Sai s& chuan clia udc lugng Durbin-Watson
1 ,8452 715 ,710 ,39054 1,864

Bién doc lap PNRRTG, TPXK, HLTTGT, BDTG

Bién phu thuéc: HQTC

Phutong trinh héi quy

Dua trén k&t qua phan tich hdi quy da bi€n, tac
gia di dé€n két luan cac nhém y&u t6 Mic do bién
dong clia ty gia hoi dodi , gidng vién, Khd ning
hudng 16i tf t§ gid ting, Anh hung cla t§ gid d&n
thi phan xuit khiu, Cong cu phong ngira rii ro ty
gid tdc dong d€n hiéu qua tai chinh cta cdc doanh
nghiép. K&t qué ctia mdi quan hé nay dugc thé hién
qua phuong trinh dudi day:

HQTC =0,235-0,149TGTT - 0,521 HLTTGT +
0,727 PNRRTG + 0,141 BDTG + 0,035 TPXK

4.2. Thao lugn

K&t qua phan tich hdi quy cho thd'y mo hinh giai
thich dudc 71% (R? diéu chinh = 0,710) sy bién
thién cta bi€n phu thudc "Hiéu qud tai chinh clia
cdc cong ty xudt khau" thong qua cédc bién doc 1ap
dugc dua vio mo hinh. Pidu nay cho thidy mifc do
phi hdp cao clia mod hinh nghién citu. Hé s6 Sig clia
tat c& cdc bi€n doc 1ap déu nhd hon 0,05, khing
dinh cdc bi€n nay c6 y nghia thong ké va tic dong
dang ké dén bién phu thuoc.

Nguén: Tong hop két qud nghién ciiu ciia tdc gid

(BDTG) c6 hé so beta thap hon (B = 0,114, Sig =
0,015), nhung vAn mang ¥ nghia tich cuc va gép
phin vao viéc gidi thich hi¢u qud tai chinh. Bién
"Ty gid hdi dodi thuc € so véi ty gid ky vong"
(TGTT) va "Anh hudng clia tj gid dén thi phin
xuat khau" (TPXK) ciing c6 y nghia thong ké,
nhung tic dong clia chiing y&u hon vé6i B 1an lugt 1a
0,101 va 0,030.

Kiém dinh da cong tuyén vé6i chi s& VIF cho
thdy cdc gid tri déu nhd hon 10, dao dong tir 2,087
dén 3,396, khing dinh khong c6 hién tugng da cong
tuyé&n giita cdc bi€n doc 1ap. Bén canh d6, kiém
dinh Durbin-Watson véi gid tri 1,864 nim trong
viing chap nhén (1 < d < 3) cho thdy khdng c6 hién
tugng ty tuong quan gitra cac phan du, ddm bo tinh
chinh xdc ctia md hinh.

Phuong trinh hdi quy thé hién mdi quan hé giita
céc bi€n nhu'sau:

HQTC =0,235-0,149TGTT

—0,521HLTTGT + 0,727PNRRTG
+0,141BDTG + 0,035TPXK
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Phuong trinh nay chi ra ring trong khi mot s§
yé&u t6 c6 tdc dong tich cuc (PNRRTG, BDTG,
TPXK), cdc yéu t& nhw TGTT va HLTTGT c6 téc
dong tiéu cuc dén hiéu qua tai chinh. Nhitng k&t
qué nay cung cip thdng tin quan trong cho cic cong
ty xuat khau trong viéc hoach dinh chién lugc tai
chinh, dic biét 1a vé quan 1y ty gid va st dung cong
cu phong ngira rdi ro.

5.Ké&tluan va ham y

5.1. Két lugn

Nghién cttu "Phan tich tdc dong clia bién dong
ngoai t& d&€n hiéu qua tai chinh cla céc cong ty xuat
nhap khAu tai Viét Nam" d3 1am sang t6 mdi quan
hé giita cdc y€&u t6 lién quan dén ty gid hoi dodi va
hiéu qua tai chinh clia cdc cong ty xuit nhap khiu.
K&t qud nghién cttu cho thiy bi€n dong ngoai t&,
bao gdm cdc y€u t& nhu mic dd bi€n dong cla ty
gid hoi dodi, ty gid thuc & so véi ty gid ky vong,
kha ning hudng Igi tir ty gia ting, anh hudng cla ty
gia d&n thi phan xuat khiu va viéc s dung cong cu
phong ngira rii ro ty gid, déu c6 tic dong dang ké
dén hiéu qua tai chinh.

Phan tich hdi quy cho thiy cdc yéu t& nay c6 thé
giai thich dé€n 71% sy bi€n thién cda hiéu qua tai
chinh, trong d6 cac cong cu phong ngira rii ro ty gia
va khd ning hudng Idi tir ty gid ting 1a nhitng y&u
t6 c6 tdc ddng manh mé nhat. Piéu nay cho thay
cdc cong ty xuat nhap khiu c6 thé t6i wu hda higu
qué tai chinh biang cdch tap trung vao viéc quan 1y
rhiro ty gia va tin dung cdc cd hdi do ty gid mang
lai. Bén canh d6, viéc ty gia thuc t&€ chénh I&ch so
v6i k¥ vong ciing c6 4nh hudng tiu cuc, nhin
manh tAm quan trong clia cdc du bdo va chién luge
tai chinh chinh x4c.

K&t qui nghién cttu ciing khing dinh viéc st
dung céc cong cu phong ngira rdi ro hiéu qua khong
chi gitip gidm thi€u tic dong tiéu cuc ctia bi€n dong
ngoai t& ma con mang lai 16i th€ canh tranh trong
viéc duy tri va m rong thi phan xuat khdu. Nhitng
phét hién nay 13 cd s& d€ cic nha quin 1y va nha
hoach dinh chinh sdch tai chinh trong cdc doanh
nghiép xudt nhap khau dua ra cic chi€n ludc phit
hdp nhiim ning cao hiéu qué tai chinh trong bdi
canh thi trudng ngoai té khong ngling bi€n dong.
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Nhin chung, nghién cttu da cung cdp mot cdi
nhin toan dién vé tic dong ctia bi€n dong ngoai té
ddi v6i hiéu qua tai chinh va dua ra nhitng goi ¥
quan trong cho cdc doanh nghiép xuat nhap khiu
tai Viét Nam trong quan 1y rdi ro va céi thién
niang lyc tai chinh trong mdi trudng kinh doanh
day théch thifc.

5.2. Ham y chinh sdch

D& ning cao hidu qua tai chinh clia cdc cong ty
xuét nhap khiu tai Viét Nam trong bdi cdnh chiu
tac dong tir bi€n dong ngoai té, cin trién khai mot
hé thong cdc gidi phap ddong bd, huéng dén viéc
gidi quyét cu thé tiing yé&u to tic dong dudc xdc
dinh trong md hinh nghién ctru.

Trudc tién, viéc quan 1y va gidm thi€u mitc do
bi€n dong clia ty gid hoi dodi 1a y&u td then chot.
Nha nuéc can thyc hién chinh sdch ty gid linh hoat
nhung c6 ki€m sodt, nhim gidm thiéu céc ct sdc ty
gid bit ngd trén thi trudng. Cu thé, Ngan hang Nha
nuéc nén ting cudng st dung dy trit ngoai hoi dé
can thiép khi cin thi€t, ddng thdi phdi hgp véi cac
t6 chic tai chinh qudc t&€ nhiim 6n dinh tim 1y thi
truong. PGi véi doanh nghiép, cAn xiy dung ning
luc phan tich ty gid thong qua viéc dau tu vdo cdc
cdng cu phan tich tai chinh hién dai va dao tao nhan
sy chuyén mon cao trong linh vyc nay. Piéu nay
khong chi gitp doanh nghiép du bdo chinh xac xu
huéng ty gid ma con hd trd ho dua ra cdc quyét dinh
kinh doanh kip thdi, gidm thi€u tdc dong tiéu cuc tir
su bién ddng clia ty gia.

D3&i véi van dé ty gid thuc t€ so vé6i ty gid ky
vong, can thiic ddy viéc cai thién khd ning du bdo
clia doanh nghiép. Nha nudc nén phdi hdp véi céc
t6 chifc nghién citu kinh t€ d& cung cip thong tin thi
trudng mot cdch minh bach va chinh xdc hon.
Ngoai ra, viéc phat trién cdc trung tim tu van kinh
t€ tai chinh tai cdc dia phuong ciing s& hd trg doanh
nghiép, dic biét 1a cdc doanh nghiép nhd va vira,
ti€p can thong tin vé ty gia va thi trudng mot cach
dé& dang hon. Song song véi d6, doanh nghiép can
tich cuc tng dung cong nghé vao viéc phan tich dir
liéu 16n @& du bao chinh x4c cdc xu hudng thay d6i
clia ty gid hdi dodi, tr d6 xay dung cdc k& hoach
kinh doanh dai han kha thi.
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Vi kha niang hudng 1gi tir ty gid ting, doanh
nghiép can tap trung vao viéc xay dung chién ludc
kinh doanh linh hoat. Trong bdi canh ty gi4 ting c6
16i, doanh nghiép nén diy manh xuét khiu cic mat
hang c6 gi4 tri gia ting cao dé tdi uu héa 1¢i nhuan.
Cic doanh nghiép xudt nhap khiu can tham gia sau
hon vao chudi gid tri toan cau thdng qua viéc nang
cAp cong nghé sdn xudt, cdi ti€n quy trinh van hanh
va gia ting gia tri thuong hi¢u. Nha nudc can hd trg
biing cdc chinh sdch khuyé&n khich xuat khiu, bao
gdbm mién gidm thué& xuit khiu va tao diéu kién
thuan 1¢i trong viéc thong quan hang héa. Pong
thdi, can trién khai cdc chuong trinh xic tién thuong
mai & céc thi trudng tiém ning, gidp doanh nghiép
md rong mang Iugi khach hang va ning cao ning
luc canh tranh.

Vé 4nh huéng clia ty gid d&n thi phan xui't khau,
doanh nghiép cAn ning cao chat lugng sin pham,
t01 wu hoa chi phi sdn xult, va gia ting hiéu qua
trong hoat dong logistics d€ duy tri va md rong thi
phan trong céc thi trudng xuit khiu chi chdt. Nha
nudc nén hd trg doanh nghiép thong qua viéc céi
thién co s& ha ting giao thong va logistic, gidm
thi€u chi phi van chuyén hang héa qudc t&. Pong

TAI LIEU THAM KHAO:

thdi, cAn phét trién cic Hiép dinh thuong mai t do
(FTA) nhiam gidm cdc rao cdn thu&€ quan va phi
thué& quan, tir d6 tao diéu kién thuin 1gi cho doanh
nghiép ti€p can cdc thi trudng qudc t€ 16n.

Cudi ciing, v6i cong cu phong ngira rii ro ty gid,
doanh nghiép cin tin dung tdi da cdc san phim tai
chinh phdi sinh nhu hgp dong tuong lai, quyén chon
ngoai t& va hodn d6i ngoai t&. Nha nudc va cic to
chtic tai chinh can phdi hgp phét trién thi trudng tai
chinh phdi sinh trong nuéc dé tao diéu kién cho
doanh nghiép dé& dang ti€p cin cdc cdng cu nay.
DPong thdi, can t6 chiic cdc khéa dao tao va hoi thio
chuyén sdu vé phong ngira rdi ro tai chinh cho
doanh nghiép, dic biét 1a cidc doanh nghiép vira va
nhd, gitip ho ning cao kién thitc va k§ ning st dung
cac cong cu tai chinh hiéu qua.

Nhin chung, viéc thyc hién déng bo cic gidi
phdp trén khong chi gidp doanh nghiép xuat nhap
kh4u gidm thi€u tdc dong tiéu cuc tir bi€n dong
ngoai t&¢ ma con nang cao kha ning tdn dung co
hoi tir ty gid d€ cai thién hiéu qua tai chinh. Pay
la tién dé quan trong dé cdc doanh nghiép xuat
nhap kh4u phét trién bén vitng trong mdi trudng
kinh t€ toan cAu ®
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ABSTRACT:

This study examines the impact of foreign exchange rate fluctuations on the financial
performance of export companies, focusing on key financial indicators such as profits, revenue,
costs, and liquidity. It aims to assess how exchange rate volatility affects these indicators and
provides recommendations for mitigating associated risks. The study employs quantitative
methods, including multivariate linear regression, to analyze the relationship between exchange
rate movements and financial performance. Additionally, qualitative approaches, such as expert
interviews and surveys of financial managers, offer deeper insights. The study focuses on large
export companies in Vietnam over the past five years. Findings reveal that exchange rate
fluctuations significantly influence profits and revenues, with import-dependent companies
experiencing greater negative impacts due to their reliance on foreign currencies. Conversely,
export companies may benefit from domestic currency depreciation, although the extent of this
advantage depends on financial management practices and the use of hedging strategies. The
study also highlights that exchange rate risks contribute to rising operational costs, particularly
through increased foreign currency interest expenses and raw material import costs.
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