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Tom tat: Nghién ciiu nhim xdc dinh cic nhan t6 anh huéng dén viéc ving dyng cong
nghé Blockchain tai cic ngan hang thuong mai niém yét trén thi truong chiing khoan Viét
Nam. Trén co sé md hinh TOE, nghién ctéu xdy dung mé hinh gom bén nhém nhan té:
cong nghé, t6 chiic, moi truong va ky vong hiéu qua hoat dong. Dii liéu dugc thu thip tu
183 phiéu khao sat hop 1¢ d6i véi nhin vién, quan ly phong ban va lanh dao tai cic ngén
hang thuong mai niém yét, sau d6 dugc xit Iy bang SPSS thong qua kiém dinh Cronbach’s
Alpha, phan tich nhén t6 kham pha EFA, phan tich tuong quan va héi quy tuyén tinh da
bién. Két qua cho thiy, cd bon nhém nhén t6 déu tic dong cling chiéu dén viéc ing dung
Blockchain, trong d6 ky vong hiéu qua hoat dong c6 anh huéng manh nhat. Trén co s két
qua nghién ctu, bai viét dé xuiat mgt s6 ham y nham hoan thién hanh lang phap ly, ndng cao
nang luc t6 chiic va thic ddy ¥ng dung Blockchain trong hoat dong ngan hang.

Tir khéa: Coéng nghé Blockchain, ngdn hang thuong mai, thi truong chitng khodn Viét Nam, niém yét, mo
hinh TOE, y dinh ing dung.

THE FACTORS INFLUENCING THE APPLICATION OF BLOCKCHAIN
TECHNOLOGY IN COMMERCIAL BANKS LISTED
ON THE VIETNAMESE STOCK MARKET

Abstract: This research seeks to determine the elements that affect the adoption of Blockchain
technology by commercial banks listed on the Vietnamese stock exchange. Utilizing the TOE framework,
the study formulates a research model that includes four categories of factors: technological, organizational,
environmental, and anticipated operational performance factors. Data was gathered from 183 valid survey
responses from employees, department heads, and executives at the listed commercial banks, and was
subsequently analyzed using SPSS, employing Cronbach’s Alpha reliability testing, Exploratory Factor
Analysis (EFA), correlation analysis, and multiple linear regression. The results reveal that all four categories
of factors have a positive impact on Blockchain adoption, with anticipated operational performance having
the most significant influence. In light of the research findings, the study suggests various managerial and
policy recommendations aimed at enhancing the legal framework, bolstering organizational capabilities, and
encouraging the implementation of Blockchain technology in banking operations.
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1. Gi6i thiéu

Trong bdi canh chuyén d6i s6 va canh tranh dich vu
tai chinh ngay cang gay git, cdc ngan hang thuong mai
noi chung va cic ngén hang thuong mai niém yét trén
thi trudng chiing khodn néi riéng budc phai nang cdp ha
tang cong nghé dé tang toc xt Iy giao dich, giam chi phi
va nang muc tin cdy vin hanh. Céng nghé Blockchain
vé ban chit la s6 cdi phan tin dya trén co ché dong
thudn dugc xem la mot trong cac cong nghé nén c6 kha
nang tao do tin cdy ky thudt s6 cho trao déi di liéu, gia
tri ma khong can bén trung gian duy nhat.

O goc nhin kinh té, tiém ning ctia cong nghé
Blockchain khong chi nim & tién ma hoéa ma la kha
nang minh bach, truy vét va giam chi phi phéi hgp trong
nhiéu quy trinh. PwC udc tinh c6ng nghé Blockchain
c6 thé dong gop thém 1,76 nghin ty USD cho GDP
toan ciu dén nim 2030 néu dugc trién khai & quy mo
pht hop. Tuy véy, trién khai trong ngan hang lai khong
don gian vi lién quan mat thiét dén tuén tha an toan hé
thong, tich hop hé thong 16i va hanh lang phap ly.

Tai Viét Nam, nghién cttu vé cic nhan t6 thic ddy hay
cac nhén t6 can tré ing dung cong nghé Blockchain vao
nhém ngan hang niém yét trén thi trudng chiing khodn
Viét Nam van con phén tan, dac biét thiéu bang chiing
dinh Iugng 6 cap d6 t6 chiic. Do d6, nghién cttu nay nham
(i) hé thong hda c4c nhém nhan t6 anh hudng theo khung
TOE, (i) kiém dinh téc dong ctia cic nhém nhan t6 dén
y dinh ting dung céng nghé Blockchain va (jii) rit ra ham
y khuyén nghi cho co quan quan Iy va cic ngén hang niém
yét trén thi truong chiing khodn Viét Nam.

2. Tong quan nghién ciiu

Ngén hang thuong mai 13 trung gian tai chinh then
chét, thuc hién huy dong vén, cdp tin dung va cung ting
dich vy thanh todn. Do d6, hiéu qué va d¢ tin ciy van
hanh khéng chi quyét dinh lgi nhuin ma con gin véi
6n dinh hé théng va chit lugng dich vu. Trong béi canh
canh tranh gia ting, ngan hang phai déng thoi quan tri
rai ro va t6i uu quy trinh dé€ duy tri nang luc cung ting
dich vy v6i chi phi hgp ly. Chinh vi vy, chuyén déi s6 tré
thanh huéng di mang tinh cdu tric, thuc ddy thay d6i mo
hinh kinh doanh va cach thiic tao gié tri. Cic nghién ctiu
nén cho thdy vai tro ctia d6i méi cong nghé trong ti dinh
hinh dich vu tai chinh va dit ra yéu cau ngan hang phai
thich nghi nhanh hon vé6i cong nghé méi.

Ngay nhan bai: 28/02/2026
Ngay duyét dang: 20/03/2026

Ngay nhan phan bién: 08/03/2026

Vé mit cong nghé, cong nghé Blockchain thudng
dugc hiéu nhumdt co ché ghi nhan va xdc thuc giao dich
theo chuoi, dya trén mang ngang hang va cic ky thuat
mat ma dé gidm phu thudc vao mét bén trung gian tin
cdy duy nhét (Nakamoto, 2008). O géc nhin kinh té,
cac danh gia chinh thic cang goi y tiém ning tao gid
tri dang ké cta blockchain theo hudng tang tracking -
tracing - trust trong nhiéu linh vyc. Chang han, PwC
udc tinh cong nghé nay c6 thé dong gép thém khoang
1,76 nghin ty USD cho GDP toan cidu dén nam 2030
(PwC, 2020).

Tai Viét Nam, nhiéu cong trinh tip trung mo ta
tiém ning va tng dung Blockchain trong cac linh vuc
nhu chuéi cung ting hoic tic dong kinh t&€ néi chung,
trong khi cdc nghién ctiu gin truc ti€p dén quyét dinh
ting dung & béi canh ngan hang (dic biét 1a ngan hang
thuong mai niém yét) con han ché va thiéu khung
kiém dinh dinh lugng nhit quin. D& lip khoang trong
nay, khung Technology - Organization - Environment
(TOE) phu hop vi giai thich hanh vi chdp nhéan cong
nghé & cdp t6 chic theo ba bsi canh cong nghé - t6
chtic - méi trudng (Tornatzky & Fleischer, 1990). M6
hinh TOE do Tornatzky va Fleischer dé xuit dugc su
dung rong rai dé€ ly giai quyét dinh chdp nhén va trién
khai cong nghé & cdp do t6 chic. Theo moé hinh nay,
viéc ting dung mot cong nghé méi chiu dnh hudéng
doéng thoi béi ba nhom yéu t6: béi canh cong nghé, baoi
canh t6 chiic va bdi canh moéi trudng. Dai véi linh vuc
ngan hang, béi canh cong nghé phan dnh mdc d6 phu
hop, bao mit, kha nang tich hop va hiéu qua xt ly caa
Blockchain, bsi canh t6 chic thé hién sy sin sang noi
b thong qua chién lugc chuyén déi s6, ning luc nhan
st, van hoa d6i méi va sy ung ho caa lanh dao. Trong
khi bsi canh méi trudng bao gém ép luc canh tranh, yéu
cau tu khach hang, xu huéng thi truong va khuoén khé
phéply.

Trong nghién ctiu nay, mo6 hinh TOE dugc mé rong
bang cich bé sung nhén t6 ky vong hiéu qua hoat dong
nham phan énh nhén thic ctia ngén hang vé 1gi ich thuc
tién khi ting dung Blockchain, nhu gidam chi phi xt Iy,
tang tinh minh bach, ci thién t6c d6 giao dich va néng
cao nang lyc quén tri rtii ro. Viéc b3 sung nhén t6 nay la
phu hop véi dic thu nganh ngan hang, béi quyét dinh
tng dung cong nghé khong chi phu thudc vao kha nang
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ky thuat ma con phu thudc vao muc dé cong nghé do
tao ra gid tri vin hanh r6 rang.

3. Phuong phap nghién ctéu

Nghién ctu st dung két hop phuong phdp dinh
tinh va dinh lugng dé phan tich cic nhén t6 anh huéng
dén viéc tng dung cong nghé Blockchain tai cic ngin
hang thuong mai niém yét trén thi trudng chiing khoan
Viét Nam. O giai doan dinh tinh, tic gia tién hanh téng
quan tai liéu va hé thong héa ly thuyét nham xac dinh tir
khoa, tiéu chi chon loc tai liéu, thu thip va phén tich cac
nghién cttu lién quan, sau d6 ma héa cic yéu t6 c6 anh
huéng dang ké va phan loai theo ba nhém nhén t6 caa
khung TOE gém c6ng ngh¢, t6 chiic va moi trudng. Két
qua nghién ctu dinh tinh I3 co s¢ d€ dé xudt mo hinh
nghién ctiu, xay dung cac gia thuyét va phat trién thang
do so bo phu hop véi boi canh hoat dong cta céc ngin
hang thuong mai tai Viét Nam.

O giai doan dinh lugng, nghién ctiu st dung bang
hoi khao sat v6i thang do Likert S mic dé thu thap da
liéu so cdp tir nhan vién, quan ly phong ban va lanh
dao tai cic ngan hang thuong mai niém yét trén thi
truong ching khodn Viét Nam trong thdi gian ti thang
01/2025 dén thang 03/2025 thong qua bang khao sat
dugc guii qua Google Form, email va gui tryc tiép dén
mot s6 can by ngan hang. Sau qua trinh sangloc, ¢6 183
phiéu hop 1¢é dugc stt dung cho phan tich. D liéu dugc
ma héa va xtt Iy trén phan mém SPSS thong qua cac
budc: kiém dinh d¢ tin cdy thang do bang Cronbach’s
Alpha, phan tich nhan t6 khdm ph4 (EFA) va phan
tich héi quy da bién dé€ kiém dinh mo hinh nghién ctu
va cac gia thuyét da dé xuit. Bén canh di liéu so cdp,
nghién ctiu cang st dung di liéu thit cdp tir cc cong
trinh khoa hoc, luan vin, bdo cdo va tai liéu cta cic co
quan, t6 chiic lién quan nhu Ngin hang Nha nudc Viét
Nam va Hiép hoi Blockchain Viét Nam dé€ ho trg phan
tich va d6i chiéu két qua.

4. Gia thuyét nghién ctu va mo hinh nghién ctu

Nhan t6 cong nghé phan anh cac dic tinh ky thuét cta
Blockchain nhu kha nang tuong thich véi ha ting hién
c6, tinh bao mat, mdc d¢ phtic tap, kha nang tich hgp va
hiéu qua xu ly giao dich. Cac nghién cttu cho thdy néu
Blockchain khong tuong thich véi yéu cau cong nghé va
quy trinh hién hanh thi kha ning ting dung sé bi giam
sut dang ké. Malik et al. (2021) ghi nhan ring, kha ning
tuong thich ctia cong nghé véi nhu cau tai chinh - ky
thuét ctia t6 chic anh hudng tryc tiép dén quyét dinh
trién khai. T 46, gia thuyét nghién ctiu dugc dé xuit
nhu sau:

H1: Cdc yéu td thudc nhdn t6 cong nghé c6 tdc dong
tich cyc dén viéc iing dung cong nghé Blockchain ciia ngdn
hang thuong mai niém yét.

Nhan t6 t6 chiic thé hién miic 46 san sang ndi bo ctia
ngin hang, bao gém sy tng ho cua lanh dao, vin hoa
c6i m& véi d6i mdi, niang luc nhin sy va kha niang phai
hop trién khai cong nghé méi trong toan t6 chic. Cic
nghién ctu (Lu et al. 2013; Mohammad va Islam 2022)
nhin manh rang ngdn hang cin c6 nhin vién cong nghé
thong tin va chuyén gia am hiéu cong nghé Blockchain
dé trién khai thanh cong,.

H2a: Sy ing ho cira lanh dao va van héa céi mé vdi
cong nghé mdi cd tdc dong tich cuc ddi vdi viéc ing dung
cong nghé Blockchain tai cdc ngdn hang thuong mai niém
yét trén thi truong chiing khodn Viét Nam.

H2b: Yéu t6 con nguoi trong t6 chiic c6 tdc dong tich
cyc dén viéc ting dung cong nghé Blockchain tai cdc ngin
hang thuong mai niém yét trén thj truong chiing khodn Viét
Nam.

Nhdn t6 méi truong phan anh cic tic dong bén
ngoai nhu 4p lyc canh tranh, yéu ciu ctia khdch hang
va boi canh chinh sach, phép ly. Trong diéu kién nganh
ngan hang chiu stc ép d6i méi dé duy tri lgi thé canh
tranh, méi truong cang thuén l¢i thi kha nang ing dung
Blockchain cang cao. Malik et al. (2021) ciing cho ring,
canh tranh thi trudng la mét dong luc quan trong thic
ddy t6 chuic ti€p can cong nghé méi. T do, gia thuyét
nghién cttu dugc xac 1ap nhu sau:

H3: Cdc nhan t6 moi truong cé tdc dong tich cuc dén
viéc ting dung cong nghé Blockchain tai cdc ngdn hang
thuong mai niém yét trén thi truong chimg khodn Viét
Nam.

Ky vong hiéu qud hogt djng phan dnh niém tin ring
Blockchain c¢6 thé nang cao hiéu qua vin hanh, gidam
chi phi, ting téc d6 xi ly giao dich va cai thién chat
lugng dich vu. Nghién cttu ctia Alraja (2015) cho thiy
hiéu qua mong doi la mot yéu t6 quan trong thic ddy
quyét dinh d4p dung cong nghé. Vi vay, khi ngan hang
nhén thdy lgi ich thyc tién ro rang, xu huéng tng dung
Blockchain sé manh hon. Do d6, gia thuyét dugc dé
xudt la:

H4: Cdc nhan to hiéu qud hoat dong c6 tdc dong tich
cyc dén viéc ting dung cong nghé Blockchain tai cdc ngdn
hang thuong mai niém yét trén thi truong chimg khodn
Viét Nam.

Duia trén cdc nghién cttu ¢6 lién quan, tic gia dé xudt
mo hinh nghién ctiu nhu hinh.
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Hinh 1. M6 hinh nghién cttu

Nhan t6 cong nghé (CN)

Nhin t6 t6 chitc (TC)

Nhan t6 méi trudng (MT)

TN N 7

Ky vong hiéu qua hoat dong

(HQ)

Nguon: Tdc gid xdy dyng
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UNG DUNG CONG NGHE
BLOCKCHAIN TAI CAC NGAN
HANG THUGNG MAI NIEM
YET TREN THI TRUONG
CHUNG KHOAN TAI VIET NAM
(UD)

\_ /

Bang 1. Tong hop céc thang do

Bién Do ludng Nguén goc
I Nhan t6 cong ngh¢ (CN)
CN1 | Viécdp dung cong nghé Blockchain gitp tinh gon bo méy van hanh. Oliveira & Martins, 2011; Zhu & Kraemer, 2005

CN2

Blockchain gitip ngan hang giam nguy co thao ting va stia d6i thong tin.

Oliveira & Martins, 2011; Zhu & Kraemer, 2005

CN3

Blockchain gitp cédc bén lién quan tiép cin diliéu tai chinh minh bach
hon.

Oliveira & Martins, 2011; Zhu & Kraemer, 2005

CN4

Blockchain Ia xu huéng c6ng nghé toan ciu trong linh viic ngén hang.

Oliveira & Martins, 2011; Zhu & Kraemer, 2005

Sy phd bién ctia Blockchain trén thé giéi anh hudéng dén dinh huéng

CNS | | 1 Oliveira & Martins, 2011; Zhu & Kraemer, 2005
cong nghé ctia ngan hang,
II | Nhint6t3 chiic (TC)
ey | Nginhang toikhuyén khich thitnghiém cdc cong nghé mi nhut Oliveira & Martins, 2011; Zhu & Kraemer, 2005
Blockchain.
TC2 | T6 chic c6 tinh than hoc héi va cai tién lién tuc. Oliveira & Martins, 2011; Zhu & Kraemer, 2005
TC3 | Lanh dao ngén hang ting h¢ viéc dp dung cic cong nghé déi méi. Oliveira & Martins, 2011; Zhu & Kraemer, 2005
TC4 :ﬁlan vién chic chan dugc dao tao dé ti€p can va vin hanh cong nghé Oliveira & Martins, 2011; Zhu & Kraemer, 2005
TCS | Ngin hang c6 chién lugc dai han huéng dén chuyén d6i s6 toan dién Oliveira & Martins, 2011; Zhu & Kraemer, 2005
II | Nhant6 méi trudng (MT) Oliveira & Martins, 2011; Zhu & Kraemer, 2005
MT1 Su r(A) rang trong chinh sich quan ly gitip ngan hang tui tin trién khai cong Oliveira & Martins, 2011; Zhu & Kraemer, 2005
nghé moi.
MT2 Ng’an hang to1 clluan tim dén cic hudng dan, thi nghiém ctia co quan Oliveira & Martins, 2011; Zhu & Kraemer, 2005
quén Iy nha nuéc.
w3 | Chinhsichh trgtiinha nuse gifip ddy nhanh qud trinh ing dung cong |~ 51, .. & Marting, 2011; Zhu & Kraemer, 2005
nghé moi.
MT4 | Cécnginhang bianh huéng béi xu huéng chuyén déi sé toan cau. Oliveira & Martins, 2011; Zhu & Kraemer, 2005
Mrs | Viéckhongtheokipxuhubng toan cdu c thélam gidm vitricanh tranh | - 51 o o Marting 2011 Zhu & Kraemer, 2008
clia cic ngan hang,
IV | Ky vonghiéu qua hoat dong (HQ)
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HQ1 | Blockchain ho trg ngén hang cit giam chi phixirly va quan trj raii ro Oliveira & Martins, 2011; Zhu & Kraemer, 2005

HQ2 VI?C ap‘ dung Blockchain gép phan tang chi s6 hiéu qua hoat dong ctia Oliveira & Martins, 2011; Zhu & Kraemer, 2005
ngan hang.

HQ3 | Blockchain lam giam thoi gian xt 1y va cai thién trai nghiém ngudi dung. | Oliveira & Martins, 2011; Zhu & Kraemer, 2005

HQ4 | Blockchain hé trg phét hién va ngan chin gian lan trong théi gian thuc. Oliveira & Martins, 2011; Zhu & Kraemer, 2005

V | Viécting dung cong nghé Blockchain trong ngén hang (UD)

UD1 T?1 mong mu(fn ngan hang 4p dung cong nghé Blockchain vao hoat Oliveira & Martins, 2011; Zhu & Kraemer, 2005
déng trong ngén hang,

Upy | [0l choring congnghe Blockchain gitip ngan hang nang cao bdomdt | - oo o \arting, 2011; Zhu & Kraemer, 2005
nén toi sé dé nghi ngén hang nhanh chéng ép dung khi c6 co hoi.

UD3 T01’ khcing cl?o’ rang cong nghé Blockchain cong kénh khi van hanh va Oliveira & Martins, 2011; Zhu & Kraemer, 2005
kho khin khi ting dung,

UD4 | Du chua c6 phép ly r6 rang, cu thé nhung t6i van mudn thit nghiém. Oliveira & Martins, 2011; Zhu & Kraemer, 2005
Toi mudn dp dung cong nghé Blockchain vi t6i khéng cho rang cong

UDS | nghé nay thi€u chuin hoéa va khé khin trong viéc tich hop véi hé théng Oliveira & Martins, 2011; Zhu & Kraemer, 2005
ngan hang hién tai.

Nguon: Téng hop cira tdc gid

Nghién citu stt dung phuong phap nghién ciu dinh
lugng véi thang do Likert 5 mic. Phuong phép nay phu
hop véi muyc tiéu nghién ciiu 1a xdc dinh va phén tich
cdc nhan t6 dnh hudng dén viéc ting dung cong nghé
Blockchain tai cdc ngan hang thuong mai niém yét trén
thi trudng ching khodn Viét Nam. Céc dit liéu so cdp
dugc thu thip tir nhing ngusi dang lam viéc tai cic
ngin hang thuong mai niém yét trén thi trudng chiing
khodn Viét Nam. D liéu sau khi thu thap dugc tip hop
vao file excel sau d6 dugc ma hoéa va dua vao phan mém
SPSS22 dé tinh toan.

Thu thap di liéu

Mau khao sit gom 183 ngudi dang lam viéc trong
cdc phong ba ting dung cong nghé Blockchain tai cac
ngin hang thuong mai niém yét trén thi truong chiing
khodn Viét Nam: phong tin dung, phong quén ly rai

ro, phong ngin quy, phong dich vy khach hang, phong
kiém todn noi bo... Vi thé déi tuong khao sat cianhom
nghién ctiu da phén la quan ly phong ban, nhén vién
chuyén moén cong nghé, chuyén vién tin dung va moét
s6 lanh dao cdp cao. Nghién ctu tién hanh khao sit
trong khoang thoi gian tr thang 01/2025 dén thang
03/2028.

5. Két qua nghién ctiu

Két qua thong ké

Nhom nghién cttu gui di 250 phiéu khao sat va thu
vé dugc 200 phan hoi ti cic chuyén vién, nha quan ly
ctia 9 ngan hang thuong mai niém yét trén thi trudng
chiing khodn. Sau khi tién hanh sang loc va loai bo
nhting phiéu trd loi khong hop 1¢, nhém da thu dugc
183 phiéu hgp 1é d€ tién hanh phén tich di liéu.

Két qua do luong

Bang 2. D¢ tin cdy ctia nhan t6 t6 chiic

Cronbach’s Alpha = 0,815
Scale Mean if Item Scale Variance if Item | Corrected Item-Total | Cronbach’s Alpha if
Deleted Deleted Correlation Item Deleted
TC1 13,11 13,586 0,602 0,780
TC2 13,09 14,234 0,588 0,784
TC3 13,02 13,945 0,599 0,780
TC4 13,05 13,311 0,642 0,767
TCS 13,04 14,026 0,590 0,783
Ngudn: Tinh todn cila tdc gid
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H¢ s6 Cronbach’s Alpha ctia thang do nhén t6 t6
chic (TC)120,81516nhon 0,7, diéu d6 chiing té thang

do nayla pht1 hgp va hé s6 tuong quan bién - téng dugc

Bang 3. D¢ tin ciy ctia nhin t6 mai trudng

tinh theo tting bién déu c6 gia tri 1én hon 0,4 nén thang
do dat 40 tin céy.

Cronbach’s Alpha = 0.895
Scale Mean if Item | Scale Variance if Item | Corrected Item-Total | Cronbach’s Alpha if
Deleted Deleted Correlation Item Deleted
MT1 13,80 17,470 0,826 0,853
MT2 12,61 20,634 0,659 0,890
MT3 12,75 20,285 0,678 0,886
MT4 12,77 18,793 0,746 0,872
MTS 12,76 18,206 0,808 0,857

Nguon: Tinh todn ciia tdc gid

Hé s6 Cronbach’s Alpha cta thang do nhéan t6 méi
truong 1a 0,895 16n hon 0,7, diéu d6 chiing to thang do

nay la pht hgp va hé s6 tuong quan bién - téng dugc

Bang 4. D¢ tin ciy ctia nhén t6 hiéu qua hoat dong (HQ)

tinh theo tting bién déu c6 gia tri 16n hon 0,4 nén thang
do dat d¢ tin cy.

Cronbach’s Alpha = 0,759
Scale Mean if Item | Scale Variance if Item | Corrected Item-Total | Cronbach’s Alpha if
Deleted Deleted Correlation Item Deleted
HQl 9,68 9,011 0,519 0,722
HQ2 9,85 8,544 0,613 0,672
HQ3 9,81 8,881 0,542 0,710
HQ4 9,73 8,343 0,555 0,704

Nguon: Tinh todn ciia tdc gid

H¢ s6 Cronbach’s Alpha ctia thang do nhén t6 hiéu
qua hoat dong (HQ) 1a 0,759 16n hon 0,7, diéu do

chiing t6 thang do nay la phi hop va hé s6 tuong quan

Béng S. D¢ tin cdy cua y dinh tng dung céng nghé Blockchain

bién - téng dugc tinh theo tting bién déu cé gid tri 16n
hon 0,4 nén thang do dat d¢ tin cay.

Cronbach’s Alpha = 0.845
Scale Mean if Item | Scale Variance if Item | Corrected Item-Total | Cronbach’s Alpha if
Deleted Deleted Correlation Item Deleted
UD1 13,23 15,390 0,641 0,816
UD2 13,33 15,289 0,713 0,797
UD3 13,33 15,048 0,729 0,792
UD4 13,31 16,323 0,562 0,837
UDS 13,33 16,057 0,619 0,822

Ngudn: Tinh todn cila tdc gid
H¢ s6 Cronbach’s Alpha cua thang do y dinh ting dung (UD) 13 0,845 16n hon 0,7, diéu d6 chiing t6 thang do
nay la phtt hop va hé s6 tuong quan bién - téng dugc tinh theo tiing bién déu c6 gia tri 16n hon 0,4 nén thang do
dat do tin cdy.
Béng 6. Bang kiém dinh KMO va Barlett nhém bién doc lap

Chi s6 KMO va kiém dinh Bartlett’s
Chi s6 KMO 0,819
Thong ké Chi - binh phuong 1454,807
Kiém dinh Bartlett’s Bic ty do (df) 171
Muic y nghia (Sig.) 0,000
Nguon: Tinh todn cila tdc gid
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Gid tri KMO nhdm xem xét su thich hgp ctia phin
tich nhan t6. Két qua bang 6, KMO dat gia tri 0,819 16n
hon 0,5 nén phén tich nhan t6 la phithgp véi diliéu thu
thép dugc. Kiém dinh Bartlett’s Test xem xét cdc nhan
t6 trong moé hinh ¢6 tuong quan véi nhau hay khong,
két qua thu dugc Sig = 0,000 tiic la cdc nhan t6 trong
mo hinh nghién cttu ¢6 sy tuong quan véi nhau va cé y
nghia thong ké.

Két qud ma trgn xoay cdc bién quan sdt

Phan tich nhin t6 EFA cho két qua c6 4 nhén
t6, chiém 62,491% bién thién cua di liéu. Phuong

sai trich a 62,491% va gid tri Eigen la 1,873. Hé s6
KMO bing 0,819 vugt qua ngudng 0,5, cho thdy da
liéu phu hop véi viéc su dung EFA. Cac bién quan
sat trong tong thé c6 tuong quan véi nhau, dugc thé
hién qua gié tri thong ké Sig. (kiém dinh Bartlett) 1a
0,000, nhé hon 0,05 (Hair va cong sy, 2010). Mai
bién quan sat chi tai mdt nhén t6 va cé hé s6 tai nhan
t616n hon 0,5, nhu dugc thé hién trong ma trdn nhin
to xoay, két qua trong bang 7. Do d¢, c6 thé két ludn
ring cdc thang do ctia cdc bién doc lap c6 tinh hoi tu
va tinh phén biét.

Béng 7. Két qua ma trdn xoay cdc bién quan sat

Nhan t6

Bién quan sat

MTS 0,887

MT1 0,885

MT4 0,833

MT3 0,770

MT2 0,759

CNS 0,857

CN3

0,794

CN2

0,754

CN4

0,703

CN1

0,662

TC4

0,783

TC3

0,766

TC1

0,753

TCS

0,735

TC2

0,711

HQ2

0,795

HQ4

0,761

HQ3

0,716

HQI

0,710

Téng phuong sai trich (%): 62,491

Eigenvalues = 1,873

Nguon: Tinh todn cila tdc gid

Phan tich nhén t6 EFA cho két qua c6 4 nhan td,

chiém 62,491% bién thién cua di liéu. Phuong sai trich
13 62,491% va gia tri Eigen la 1,873. Hé s6 KMO bang
0,819 vugt qua ngudng 0,5, cho thdy diliéu phtthop véi
viéc stt dung EFA. Céc bién quan sat trong téng thé ¢
tuong quan véi nhau, dugc thé hién qua gid tri théngké

Sig. (kiém dinh Bartlett) 1a 0,000, nhé hon 0,05 (Hair
va cong sy, 2010). Méi bién quan sat chi tdi mot nhan
t6 va co hé s6 tai nhan t6 16n hon 0,5, nhu duge thé
hién trong ma trén nhén t8 xoay, két qua trong bang S.
Do do, c6 thé két ludn ring cac thang do cta cic bién
doclap co tinh hoi ty va tinh phén biét.
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Béng 8. Tong phuong sai dugc gidi thich

Nhan Gid tri riéng ban dau Chi s6 sau khi trich
t6 Tong | Tylé phuongsai(%) | Tylétichluy (%) | Téng | Tylé phuong sai (%) | Ty1é tich luy (%)
1 3,099 61,970 61,970 3,099 61,970 61,970
2 0,917 18,333 80,303
3 0,502 10,039 90,342
4 0,275 5,495 95,837
S 0,208 4,163 100

Nguon: Tinh todn cia tdc gid

Téng phuong sai dugc giai thich cho thdy c6 mot
nhan t6 dugc trich tai Eigenvalue c6 s6 3,099 va > 1.

Nhan t6 giai thich 61,970% bién di liéu ctia S bién quan
sat tham gia vao EFA.

Bang 9. Bing ma trin chua xoay

Nhin to
1
UD3 0,837
UD2 0,835
UD1 0,778
UDS 0,770
UD4 0,710

Nguon: Tinh todn ciia tdc gid

Céc bién déu c6 hé s6 tdi nhan t6 16n hon 0,5
va khong c6 truong hop bién cung luc tai 1én ca

hai nhan t6 v6i hé s6 tai gan nhau nén dugc git lai
toan bo.

Bang 10. Model Summary

Miu Hé s6 tuong | Heé s6 Rxac dinh Hé s6 hiéu chinh Do léch chuin caa Chi s6 Durbin -
quan (R) (R Square) (Adjusted R Square) u6c lugng sai s6 Watson
1 0,670 0,449 0,436 0,72784 1,944

Nguon: Tinh todn ciia tdc gid

Model Summary thé hién s6 liéu hiéu chinh1a 0,436
< 0,5 vay nén chiing minh dugc ring mé hinh nayla van

con yéu nhung tién dén 0,5 nén c6 thé chip nhan. Cho

thdy dugc 43,6% su bién thién cta bién phu thudc dugc
gidi thich béi cac bién doc lap. Két qua nay phu hop véi

nghién cttu caa Hair va cong su (2011).

Bang 11. Két qua phén tich nhan t6 EFA ctia bién phu thudc

KMO and Bartlett’s Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy 0,739
Approx. Chi-Square 449,951
Bartlett’s Test of Sphericity df 10
Sig. 0,000

Nguon: Tinh todn cia tdc gid

Gid tri KMO dat 0.739 16n hon 0,5 nén phan tich
nhén t6 la phtthop véi diliéu thu thip duge. Kiém dinh
Bartlett’s Test cho két qué Sig = 0,000 tticla cic nhin t6

trong mo hinh nghién cttu ¢6 sy tuong quan véi nhau va

c6 y nghia thong ké.
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Bang 12. Bing phén tich phuong sai (ANOVA test)

Mau T6ng binh phuong df Binh phuong trung binh F Sig.
Hoi quy 76,763 4 19,191 36,226 0,000
Phén du 94,295 178 0,530

Téng 171,059 182

Nguon: Tinh todn cila tdc gid

Két qua sig cua phan tich hdi quy tuyén tinh la
0 < 0,05 cho ta thdy dugc sy phtt hgp ciia m6 hinh héi

quy. M6 hinh héi quy tuyén tinh boi phtt hop véi tap da
liéu va c6 thé st dung dugc.

Bang 13. Bang hé s6 (Coefficients)

~ Hé s6 chua chuidn hoa Hé s6 chuidn hoéa Kiém Thong ké da cong tuyén
Mau Hé s6 hoi quy | Saisd chudn dinh t Sig, Gid tridung | Hé s phéng
gé6c (B) (Std,Error) Beta ' sai dai phuong sai
(Hing s6) -0,118 0,293 -0,404 |0,687

CN 0,257 0,062 0,245 4,143 |0,000 0,885 1,130

TC 0,278 0,062 0,260 4,518 | 0,000 0,932 1,073

MT 0,228 0,052 0,253 4,358 0,000 0,917 1,091

HQ 0,301 0,061 0,294 4,968 | 0,000 0,887 1,128

Nguon: Tinh todn ciia tdc gid

Sau khi kiém dinh gia tri sig ctia kiém dinh t ta ¢ thé
thdy cac bién doclap déu co gid tri < 0.0S. Diéu nay cho
thdy cac bién doc lap déu phu hgp, cho thdy cic bién
quan sat d6 déu co6 tic donglén bién phu thudc.

Ngoai ra, ta cang thdy hé s6 phong dai phuong sai
VIF déu nho hon 2, chiing t6 khong xédy ra hién tugng
da cong tuyén (Hoang Trong va Chu Nguyén Mong
Ngoc, 2008). Hé s6 héi quy ctia 4 bién: nhan t6 cong
nghé, nhan t6 t6 chiic, nhin t6 moi trudng va ky vong
hiéu qua hoat dong déu mang d4u duong chiing to cic
bién nay déu tic dong thudn chiéu dén viéc ting dung
cong nghé Blockchain.

Phuong trinh héi quy chua chudn héa

UD =-0,118+ 0,257*CN + 0,278*TC + 0,228*MT
+0,301*HQ.

Phuong trinh héi quy chua chudn héa cho thdy ca
bén nhan t6 gom cong nghé (CN), t6 chic (TC), méi
trudng (MT) vaky vong hiéu qua hoat dong (HQ) déu
c6 téc dong cling chiéu dén viéc ting dung cong nghé
Blockchain tai cic ngan hang thuong mai niém yét
trén thi truong chiing khodn Viét Nam. Cu thé, khi cac
nhén t6 nay gia tang, y dinh ting dung Blockchain ciing
tang tuong ting, trong d6 muic téc dong lan lugt la HQ
(0,301), TC (0,278), CN (0,257) va MT (0,228). Két
qué nay khang dinh, viéc thic ddy ting dung Blockchain
khong chi phu thudc vao yéu t6 cong nghé, ma con
chiu anh huéng r6 rét tir ning luc t8 chiic, béi canh moi
truong va dic biét 1a ky vong vé hiéu qua hoat dong ma
cong nghé nay mang lai.

Phuong trinh héi quy chuin hoa

UD = 0,294*HQ_+ 0,260*TC + 0,253*MT +
0,245*CN

Phuong trinh héi quy chudn hoéa cho thdy muc do
anh huéng tuong d6i ctia cic nhéin t6 dén viéc ting
dung cong nghé Blockchain dugc sip xép theo thu tu
ti manh dén yéu 1a: ky vong hiéu qua hoat dong (B =
0,294), nhan t6 t6 chic (f =0,260), nhan t6 méi trudng
(B=0,253) vanhén t6 cong nghé (B =0,24S). Nhuvay,
ky vong vé kha nang cai thién hiéu qua vin hanh 1a dong
lyic manh nhit thiac ddy ngan hang xem xét tng dung
Blockchain; tiép theo la muic d6 san sang ndi bo cua té
chiic va cac diéu kién moi trudng bén ngoai. Trong khi
do, nhan t6 cong nghé cé tic dong thip hon tuong ddi,
cho thdy rao can hién nay khéng con nam hoan toan &
ban than cong ngh¢, ma chu yéu & viéc té chiic co du
nang lyc trién khai va c6 nhin thdy loi ich thyc tién hay
khong.

6. Kétluan

Céc phat hién ti mo hinh hoi quy cho thdy yéu to
hiéu qué hoat dong ky vong (HQ) 1a dong luc quan
trong nhit thuc ddy cic ngin hang xem xét dp dung
Blockchain. Tiép dén la cic yéu t6 t chic va moi
truong, phan dnh vai tro ctia ning lyc trién khai néi bo
va tdc dong cua chinh sich, doi tic bén ngoai. Trong
khi d¢, yéu t6 cong nghé lai c6 anh hudng thip nhit,
cho thdy nhiéu ngan hang da c6 san nén tang ky thut,
nhung van con e ngai vé mat chién lugc hodcloiich thuc
tién chua ro rang. Téc gia dé xuit nhing giai phap déng
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bd & ca cdp do chinh sich va quan tri ngdn hang, cu thé:

Déi véi co quan quan Iy Nha nudc, cin vu tién hoan
thién hanh lang phdp ly cho cong nghé Blockchain
trong linh vuc ngin hang, dic biét 6 cic ndi dung nhu
tiéu chudn diliéu, bao mat thongtin, co ché thinghiém
va quan trj rai ro trong giao dich s6. Bén canh d¢, can
xdy dung co ché thi diém phi hop d€ cic ngin hang c6
co hoi kiém nghiém cong nghé trong pham vi kiém soét
trudc khi trién khai rong hon. Nha nuéc cing nén c6
chinh sdch hé trg vé ha ting s6, dinh huéng ky thuét
va phd bién kién thiic vé Blockchain dé ning cao nhan
thic cho doanh nghiép, t6 chiic tai chinh va ngudi dan.
Khi méi truong phap ly va chinh sich dugc hoan thién
dongbo, cdc ngan hang sé c6 co's6rd rang hon dé manh
dan dau tu va ing dung cong nghé méi.

Déivéi cdcngan hang thuong mainiémyét, cin nang
cao ning lyc ndi tai trudc khi trién khai Blockchain trén
dién rong. Trudc hét, ngdn hang nén cha trong dao tao
nguén nhén lyc c6 hiéu biét vé cong nghé, chuyén déi
s6 va quan trj rai ro cong nghé dé bao dam kha nang vin
hanh thyc té. Déng thai, ban lanh dao cdn nhén thic ro
Blockchain khong chi la xu huéng cong nghé ma con la
cong cu o6 thé cii thién hiéu qua hoat dong, giam chi
phi va ning cao nang luc canh tranh néu dugc ting dung
phtt hgp. Ngoai ra, cdc ngan hang can cha dong chudn
bi diéu kién vé ha tdng, quy trinh va co ché kiém sodt rui
ro, dic biét & cac van dé lién quan dén da liéu, quyén
riéng tu va an toan thong tin khich hang. Day la diéu

kién quan trong dé viéc ting dung Blockchain dién ra
hiéu qua va bén ving.

Cuéi cling, nghién ctiu van ton tai mot s6 han ché
can nhin nhén r6. Trudc hét, pham vi khao sat con hep,
s6 lugng mau 183 phiéu tuy du cho phén tich dinh
lugng nhung chua phan dnh ddy du toan b cic ngin
hang thuong mai niém yét tai Viét Nam, nén tinh khai
quat chua cao. Bén canh d6, mé hinh nghién cttu du ké
thita TOE va tham chiéu TAM, UTAUT, van chua bao
quat hét cdc bién quan trong nhu mic d6 ho trg cta
lanh dao, ning luc s6 héa, mic chdp nhin rii ro cong
nghé hay trai nghiém thuc té ctia khich hang. Ngoaira,
Blockchain la cong nghé con bién dong nhanh, trong
khi diliéu khao sat chi phan dnh mét thoi diém, nén két
qua c6 thé bi anh huéng khi béi canh phép ly, ky thuét
va thi truong thay déi.

Tl nhiing han ché d6, nghién ctiu tuong lai can ma&
réng quy mo mau, ting tinh dai dién theo ngén hang,
vi tri cong tac va khu vuc khéo st dé nang cao d¢ tin
cdy. Dong thoi, cn phat trién mo hinh theo huéng bé
sung bién trung gian, bién diéu tiét va phan tich ro tting
loai hinh Blockchain dé phan tich sat thuc té hon. Céc
nghién ctiu sau cting nén két hop dinh lugng véi dinh
tinh, thong qua phong vin chuyén séu lanh dao ngan
hang, chuyén gia cong nghé va can bo trién khai, nham
lam r6 dong co, rao can va diéu kién tng dung. Céch
tiép cin nay sé gitp két qua cé chiéu sau hoc thuat hon
va gia tri thuc tién cao hon.

TAILIEU THAM KHAO

Alraja, M. N. (2015). User Acceptance of Information
Technology: A Field Study of an E-Mail System
Adoption from the Individual Students’ Perspective.
Mediterranean Journal of Social Sciences, 6(6), 19-25.

Arner, D.W., Barberis, ], & Buckley, R.P. (2017).
FinTech, RegTech, and the reconceptualization of
financial regulation. Northwestern Journal of International
Law & Business, 37,371-414.

https://scholarlycommons.law.northwestern.edu/
njilb/vol37/iss3/2

Cudng, P. D, Dung, B. P, Ha, B.T; Tra, N.T; Tudn, N.T.
(2022). Tdc déng cira cong nghé Blockchain dén nén kinh
t¢ Vigt Nam. https://www.studocu.vn/vn/document/
hoc-vien-tai-chinh/tai-chinh-doanh-nghiep/tac-dong-
cua-cong-nghe-blockchain-den-nen-kinh-te-viet-
nam/1008100162utm

Chinh pha. (2009). Nghi dinh s6 59/2009/ND-CP ciia
chinh phii vé t6 chifc va hoat dong ngdn hang thuong mai.
https://thuvienphapluat.vn/van-ban/Doanh-nghiep/
Nghi-dinh-59-2009-ND-CP-to-chuc-hoat-dong-Ngan-
hang-Thuong-mai-91460.aspx

Chinh phu. (2024). Quyét dinh s6 1236/QD-TTg ciia Thi
tuéng Chinh phii: Ban hanh Chién lugc qudc gia vé iing
dung va phdt trién cong nghé chudi khoi (blockchain) dén
nam 20285, dinh hudng dén nam 2030. https://vanban.
chinhphu.vn/?pageid=27160&docid=211462

Rogers, E. M. (1962). Diffusion of innovations. Free Press of
Glencoe

Hair, J. F,, Black, W. C., Babin, B. J., & Anderson, R. E.
(2010). Multivariate Data Analysis (7th ed.). Pearson.
https://www.drnishikantjha.com/papersCollection/
Multivariate%20Data%20Analysis.pdf

S& 53 - thang 04/2026

e chi NGUON NHAN LUC
VA AN SINH XA HOI




Hiép hoi K& Toan va Kiém Toan Viét Nam. (2018). Tim
hiéu vé cong nghé Blockchain va anh huéng ciia né dén linh
vic ké todn — tai chinh — ngdn hang. http://vaanetyn/
tim-hieu-ve-cong-nghe-Blockchain-va-anh-huong-cua-
no-den-linh-vuc-ke-toan-tai-chinh-ngan-hang/

Hossain et al. (2025). Blockchain and the Banking Sector:
Benefits, Challenges and Perspectives Open Access
Library Journal, 12(1), 1-15.
https://www.scirp.org/pdf/jss2025133_191769817.
pdf#:~:text=systems%2C%20ensuring%20
transparency%2C%20cost%20reduction%2C,
security%2C%20Blockchain%20technology%20
als0%20significantly

Huan, T.L, Vy, T.N. (2024). U’ng dung coéng nghé
Blockchain trong hoat dong ngan hang - Thuyc trang va
motso gidi phap nang cao hiéu qua. Tap chiNgdn hang (3).
https://tapchinganhang.gov.vn/ung-dung-cong-nghe-
Blockchain-trong-hoat-dong-ngan-hang-thuc-trang-va-
mot-so-giai-phap-nang-cao-hieu-qua-2.html

Louis G. Tornatzky va Mitchell Fleischer. (1990). The
Processes of Technological Innovation.

Lu, Yeh, va Kuo (2024). Exploring the critical factors
affecting  the adoption of blockchain:  Taiwan’s
banking  industry. https://www.researchgate.net/
publication/377437034_Exploring_the_critical
factors_affecting the_adoption_of blockchain_
Taiwan’s_banking_industry

Malik, S., Chadhar, M., Vatanasakdakul, S., & Chetty, M.
(2021). Factors Affecting the Organizational Adoption
of Blockchain Technology: Extending the Technology-
Organization-Environment (TOE) Framework in the
Australian Context. Sustainability, 13(16), 9404. https://
www.mdpi.com/2071-1050/13/16/9404

Mishkin, F. S. (2019). The Economics of Money, Banking, and
Financial Markets. Pearson. https://renessans-edu.uz/
files/books/2024-12-02.pdf

Mohammad Saif, A. N., & Islam, M. A. (2022). Blockchain
in Human Resource Management: A systematic review
and  bibliometric analysis. Technology Analysis &
Strategic ~ Managementhttps://www.researchgate.net/
publication/359460237_Blockchain_in_human_
resource_management_a_systematic_review_and_
bibliometric _analysis

Mugdha Kulkarni & Kanchan Patil. (2020). Block Chain
Technology Adoption for Banking Services- Model
based Technology-Organization-Environment
theory. Proceedings of the International Conference on
Innovative Computing & Communications (ICICC) 2020.
https://papers.ssrn.com/sol3/papers.cfm?abstract
id=3563101#:~:text=framework%20mapping%20
t0%20the%20theory

on

Nakamoto, S. (2008). Bitcoin: A Peer-to-Peer Electronic Cash
System.

Ngan hang Nha nudc Viét Nam. (2021). Quyét dinh s6 810/
QD-NHNN vé viéc phé duyét ké hoach chuyén doi s6 nganh
Ngdn hang dén nam 2025, dinh huéng dén nam 2030. Ha
Noi, Viét Nam. https://thuvienphapluat.vn/van-ban/
Tien-te-Ngan-hang/Quyet-dinh-810-QD-NHNN-
2021-phe-duyet-Ke-hoach-Chuyen-doi-so-nganh-
Ngan-hang-den-2025-474917.aspx

Oliveira, T., & Martins, M. F. (2011). Literature Review of
Information Technology Adoption Models at Firm Level.
Electronic Journal of Information Systems Evaluation,
14(1), 110-121. https://academic-publishing.org/
index.php/ejise/article/view/389

PwC. (2020). Time for trust: The trillion-dollar reason to
rethink blockchain

Rose, P. S. (1998). Commercial Bank Management: Producing
and Selling Financial Services (4th ed.). New York:
McGraw-Hill/Irwin.

Ty, T.T.T & Khénh, P.B. (2013). Quan tri cong ty trong
ngan hang: Nghién ctiu dién hinh tai Ngin hang Thuong
mai C6 phan va Ngin hang Thuong mai Nha nuéc. VNU

Tht tuéng Chinh phut. (2020). Quyét dinh s6 2117/QP-
TTg vé viéc phé duyét ké hoach chuyén d6i s6 quoc gia
dén nam 2025, dinh huéng dén nam 2030. Ha Noi,
Viét Nam. https://vanban.chinhphu.vn/default.
aspx?docid=201980&pageid=27160

Trinh, B.V,, Thuy, L.P.,, Hau, V.T. (2023). Mot s6 yéu t&
anh huéng dén hiéu qua hoat dong ctia cic ngin hang
thuong mai Viét Nam. Tap chi Ngdn hang. https://
tapchinganhang.gov.vn/mot-so-yeu-to-anh-huong-den-
hieu-qua-hoat-dong-cua-cac-ngan-hang-thuong-mai-
viet-nam-13120.html

Trong, H. & Ngoc. C.N.M. (2008). Phdn tich dit li¢u nghién
ctiu vdi SPSS. NXB Héong Piic/NXB Thong ké. https://
vietbooks.info/threads/phan-tich-du-lieu-nghien-
cuu-voi-spss-tap-1-nxb-hong-duc-2008-hoang-trong-
310-trang.93736/,0f%20BCT %20in%20banking%20
services

Zhu, K., & Kraemer, K. L. (2005). Post-Adoption Variations
in Usage and Value of E-Business by Organizations: Cross-
Country Evidence from the Retail Industry. Information
Systems Research, 16(1), 61-84. DOI: 10.1287/
isre.1050.004S.

S6 53 - thang 04/2026

S0

e ol NGUON NHAN LUC
VA AN SINH XA HOI




