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T6m tii.t 
Bili vie't di stiu liim r5 lf• thuyC't v& cdc yCu tlf thlic ddy Tili sdn khdch hiing (TSKH) (TG.i sdn gid 
trj, Tili sdn thlfdng hifu, Tili siin m{fi quan hf), til d6 dua ra g6c nhln bao qudt vil rO riing v~ 
nh6m cdc ho(lt d/}ng marketing doanh nghifp cdn chU tn;ing vll nhilng chl ddn trong vifc di8u 
chlnh hoqt dl}ng marketing mQt cdch C(J th&' hitdng tdi vi?c cdi thifn TSKH cUa doanh nghifp. 
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Summary 
The article provides an in-depth analysis of factors driving Customer equity (Value equity, 
Brand equity, Relationship equity), thereby giving a broad and clear perspective about 
marketing activities that businesses need to focus on and instructions on specifically adjusting 
marketing activities so a~· to improve customer equity in enterprises. 
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GIOI THl~U 

TSKH du\1c coi Ia t6ng gia trj trong dai 
h(.l.n ma kh<ich hang d6ng g6p cho doanh 
nghiep. Tuy nhien, mUc dQ d6ng g6p ctla 
khtlch hang se bj chi ph6i bO"i nh~n thUc 
cUa h9 d6i vdi ccic ho(.l.t dQng marketing 
cUa· doanh nghiep, nhu: bo(.l.t dQng t(.l.o 
ra gia trj tU chinh sin pha'.m, djch v9 cUa 
doanh nghiep; hoi,tt dQng xiiy dlfng slf ke't 
nOi v~ m~t ciim xllc cUa kh<lch hang vdi 
thlfdng hieu vii nh6m c<ic chlfdng tr)nh 
x:'iy dlfng slf giln ke't, m6i quan he vdi 
kh3.ch hang. Nhii'ng nh6m ho<:J.t dQng nay 
chinh Ia c<ic ye'u t6 thUc dily TSKH - Hin 
llfc;1t dlfc;1c gQi Ia Tai sin gi<i tr\, Tai siin 
thuqng hieu va Tai sin m6i quan he. 

0 g6c dQ marketing, vi~c do Iudng si,t 
d6ng g6p v~ m~t tai chinh cU.a kh<ich bang 
Ia khtl h!,ln ch€, do v~y bai vie't t~p trung 
Jam r6 l)' thuye't c<ic ye'u t6 th Uc dil'.y TSKH, 
tU d6 ph~n nao gi-Up doanh nghiep c6 djnh 
hlfdng cha c<ic hoi,tt dQng marketing Cl) th~ 

_,. hu'dng tdi viec cii thien TSKH. 

T6NG QUAN Ly THUYET 

T3.i s3.n kh3ch h3.ng 
TSKH (Customer Equity) du'c;1c hi~u 

la thlfdc do t6ng th€ v€ gi<i trj m6i quan 
hei: giUa kh<ich hang va doanh ngbi¢p 

(Berger va cQng slf, 2006; Rust, Lemon va Zeithaml, 
2004). Theo nghla chung nha't, TSKH du'c;1c hi€u Ia t6ng 
gi<i trj. trong ctai h<:J.n ma kh<ich hang d6ng g6p cho doanh 
nghiep. Qua dfiy cho thtiy rling: (I) TSKH se cang cao 
khi slf d6ng g6p cU.a kh<ich hang cho doanh nghiep cang 
ldn; (2) TSKH Ia ke't qua cUa nhil'ng n6 life marketing 
giUp c3-i thien nh~n thUc kh<ich hang vdi m9c tieu gia 
tang kha nang thu hllt va duy trl kh<ich hang, tU d6 c3-i 
thi~n gi<i trj vbng dCfi kh<ich bang (CLY) va c3-i thien 
TSKH dfi.n tdi gia tang hieu qua tU cac khoan d~u tu' 
marketing cUa doanh nghiep (Rust va c(}ng slf, 2004). 
N6i each kh<ic, d€ kh<ich hang du'a ra quye't djnh mua 
va mua I~p l<:ti tU d6 d6ng g6p v~ m~t tai chinh, doanh 
nghiep c:in du'a ra cac hoi,tt dQng marketing gillp cat 
thien nh~n thU'c ctla khtlch hhng va viec cii thien nh~n 
thU'c kh<ich hil.ng se <lnh hu'dng tn,rc tie'p tdi gi<i trj vbng 
ddi, TSKH cUa doanh nghiep. 

Theo each tie'p c~n v€ l:Y thuye't TSKH, c<ic n6 llfc 
marketing nay t~p trung vao c<ic ho(.l.t dQng, g6m: T!,lO 
ra giii trj. tU chlnh s<in phftm/djcb VI) cUa doanh nghiep; 
T~o ra slf ke't n6i ve m~t cam xllc cUa kh<ich h3.ng vdi 
thUCfng hieu, X&y dlfng c:'ic cbu'Cfng trlnh xiiy dlfng !Ong 
trung thflnh khiich hang gillp cling c6 cha't Ilfc;1ng m6i 
quan h~ khiich hang. cac ho<:J-t dQng nay 1a cac ye'u t6 
thllc dfiy TSKH vdi ten g()i 15.n Ilf<;it Ia: Tai s<in gia trj 
(TSGT); Tai s<in thu'Cfng hieu (TSTH); Tai siin m6i quan 
h~ (TSMQH) va la 3 ye'u t6 thUc dfi'y TSKH (Rust va 
cQng slf, 2000). 

C3c ye'u to' thUc da'y TSKH 
Tiii sdn gid tri 
Gia trj Ia ye'u t6 then ch6t quye't dinh m6i quan 
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h~ giUa khach hang va doanh nghi~p. Ne'u siin ph&'m 
va djch vv clla doanh nghi~p khOng d<lp Ung du'Qc 
nhu cftu va slf k:Y v9ng cUa khach hilng, thi ngay 
ca mQt chie'n hic;fc thu'dng hieu xua't s~c, chie'n lu'c;fc 
marketing x:iy dlfng m6i quan h~, gill ch:in khach 
hang m~nh nha't cGng kh6 de' ph<it huy du'Qc hi~u 
quii. Chinh vl nhil'ng IY do nay, nghien cdu d.5 df: 
c~p tdi kh:ii niem "Gia trj" d nhil'ng b6i c.:3.nh va 
khia c~nh nghien cdu kh<ic nhau, nhu': Gia trj kh<ich 
hang (Customer Value); Gia tri tieu dUng (Consume 
Value); Gi<i trt cam nh~n (Perceived Value); Gi<i trj 
djch Vl,,l (Service Value). 

Trang d6, kh;ii ni~m gia ttj kh<ich hilng df: c~p td'i 
toan bQ lc;Ji ich kh<ich hang nh~n du'Qc tU san pha'.m/djch 
V\l, thu'dng hi~u cUa doanh nghiep (Gale, 1994); ho~c 
gia ttj. du'c;fc hlnh th3.nh dlfa tren slf so s<inh giUa nhUng 
gl nh~n du'c;fc vd'i k:Y v9ng, ml)c dich sii' dvng cUa khiich 
hang, tU d6 di,t doan hanh vi cUa kh:ich h3.ng th6ng qua 
phan tfch si,t h<li !Ong cUa kh:ich hang vdi nhUng gia trj 
nh~n du'Qc (Woodruff, 1997). 

Kh<ii nit;m gi<i trj cam nh~n du'c;fc Zeithaml phat 
tri€n tU nilm 1988 vdi vi~c Jam r6 cac kh<ii ni~m v€ 
gi:i ca, cha't lu'c;fng va gia trj tU quan di€m cUa ngu'O'i 
tieu dllng Vil hu'Cfng tCfi ml,,IC tieu xi\y dl,(ng m6i quan ht; 
khach hilng (Zeitham V, 1988). Ba c6 nhif:u nghien 
cdu sau nay ph<it tri€n dlfa tren nf:n tang nghien cdu 
nay, tuy nhien, nhln chung, gia trj cam nh~n du'Qc coi 
la s\j danh gi<i t6ng th€ cUa ngu'O'i tieu dUng vf: nhG'ng 
lc;fi ich hQ nh~n du'Qc so vdi nhUng gl phai chi tra bdi 
mQt s6 ngu'O'i tieu dllng cam nh~n du'Qc gia trj khi c6 
mQt mdc gia tha'p, nhllng ngu'(fi kh{ic ciim nh~n du'Qc 
gia trj khi c6 mQt slf can b3.ng giG'a chit lu'Qng va gi<i 
cii. Nhu' v~y. vi~c cam nh~n vf: cac gia trj nh~n du'<;IC 
Ia khiic nhau giUa nhUng kh<ich hang kh:ic nhau, d6ng 
thl1i, cac ye'u t6 ca'u thanh gi<i trj giUa c<ic ITnh V\l'C 
cGng khac nhau (Chang v;l c(ing sl,l', 1994; Zeithaml 
V, 1988 ... ). TU' vi~c xac djnh ciim nh~n clla tUng nh6m 
khach hang kh<ic nhau v6 c:ic gia trj hQ nh~n du'<;lc 
trong tllng ITnh vl,l'c gii.ip dlf do<in sl,l' san lOng mua clla 
ngu'O'i tieu dUng va cung ca'p th6ng tin phvc vv cho 
vi~c thic't ke' cac th6ng diep truyf:n th6rlg (Chang vii 
cQng slf, 1994). ~"' 

Be'n niim 2000, vdi ffil,,IC tieu thtic dify va t6i da 
h6a TSKH, hay t6i da h6a gia trj cho' doanh nghi(:p, 
Rust va cQng slf du'a ra kh<ii ni~m TSGT. Theo d6, 
TSGT Ia danh gia kh<'ich quan clla kh{ich h.3.ng vf: tinh 
hii'u ich, lc;fi ich ciia siin phfm/djch.vv doanh nghiep 
cung Ung - dt_ta trCn nh~n thU-c clla·kh<'ich hang v@: 
nhUng gl hQ cftn bO ra so vdi gi<i trj nh~n l~i. B€ ciii 
thi~n TSGT, doanh nghi~p cffn t#p trung cai thi¢n 
cha't Iu'<;ing, gi<'i cii va slf thu~n ti~n (Rust va cQng 
sµ', 2001). Bi~u nay c6 nghTa ia kh<lch hang dtinh 
gia nhUng IQi ich nh#n du'c;fc cang cao, thl TSGT clla 
doanh nghi~p de) c.3.ng ldn. 

Nhu' v~y, qua nhli'ng ph:ln tJCh tren cho tha'y, m*c 
dll m6i nghien cllu vdi nhUng each tie'p c~n rieng, 
nhu'ng nh1n chung, d@:u hu'dng tdi nhUng !Qi ich kh:ich 
h:lng nh#n du'c;fc so vdi cac chi phi kh<lch hang phai 
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bO ra. Tuy nhien, c<ic cUch tie'p c#n clla 
khiii niem "Gia trj kh<ich hang", "Gia 
trj ciiill nh#n" d@ c#p tdi t6ng th€ l<;li ich 
khach h3.ng nh~n du'c;fc tU sJn phifm/djch 
vv, thu'dng hieu, xii hQi d hai khia c~nh 
c:i V~t chftt va tinh thffn vCfi m\)C tieu do 
lu'C1ng mUc dQ hai IOng clla kh::lch h<'tng 
va dl,l' do<in XU hu'Cfng siln sang mua clla 
kh<ich hang. Trang khi d6, khai niem 
"Tai siin gia trj" vdi vai trO 1:1 mi)t trong 
3 ye'u t6 thllc da'.y TSKii chi t~p trung 
vao nhG'ng }c;fi fch kh<ich hang nh~n du'c;fC 
tll sJn phftm/djch V\J. doanh nghi~p Cung 
Ung vdi mt,Jc tieu cling vdi ye'u t6 TSTH 
va TSMQH (3 ye'u t6 thllc dfy TSKH) 
du'a ra cac chl d:ln marketing Cl,,l th€ 
hu'dng tdi vi~c gill ch:ln/duy·tr1 khach 
h<'tng tU d6 t6i da h6a TSKH. Ben c<J.nh 
d6, trong khiii niem vf: TSGT, Rust va 
cQng slf (2001) ~Ung df: xua't c<ic ye'u·· 
t6 cv th€ giUp d<inh gi<i TSGT cUa_ mQt 
doanh nghi~p, d6 Ia: Cha't Iuqng; Gia 
ca; Slf thu~n ti~n. 

Tlli siin thlidng hifu 
Theo Aaker (1991), Aaker (1995), 

TSTH 18. t4~ hc;fp c<ic gia trj g3:n lif:n vdi 
ten ho~c bieu tu'c;fng clla thu'dng hi~u, ma 
nhi1ng gi<i trj n:ly se du'Qc ct)ng vao siin 
phifm hay djch Vl,,l nh3.m gia tang ho~c 
giam di gia trt clla mQt san pha'.m va 
djch vv d6i vdi doanh nghiep va kh<ich 
hilng. Nhu' v~y, khi n6i tdi TSTH Ia n6i 
tdi nhi1ng gia trj thu'dng hieu dem l~i cho 
kh<ich hang va doanh nghiep. NhUng gi<i 
trj nay c6 th€ Ia gia trj mang tinh biGu 
tu'c;fng va gia ttj. chdc nang. Chinh vl 19 do 
nay, vdi cac nghien cdu do lu'O'ng TSTH 
tU phfa kh<ich h:lng sU dvng IY thuye't 
TSTH clla Aaker (1995) se xac djnh 
gi<i trj kh<ich hang nh#n difqc tll thu'dng 
hi~u. Vdi quan di€m nily, Aaker (1991) 
do lu'Ong TSTH th6ng qua mUc dQ khiich 
h<'tng nh~n bie't vf: thu'dng hieu, d<inh gia 
cam nh#n clla kh<'ich h3.ng v8 cha't lu'<;lng 
san phi'fmfdich Vl,,l clla thu'dng hi~U dem 
l~i cho kh<ich h<'tng so vdi nhO'ng thu'dng 
hi~u khiic, mdc dQ trung thUnh thu'dng 
hi~u va slf lien tu'dng thu'dng hieu clla 
kh<ich hang. 

Be'n nam 2000, vdi sµ' ra dOi clla IY 
thuye't TSKH, TSTH du'<;lc djnh nghTa Ia 
nhi1ng diinh gia chll quan va triru tu'c;fng 
clla kh<'ich hang v8 nhli'ng gia tr! kh<l.ch 
hang cam nh#n du'cjc tll thu'dng hii?u. B€ 
cai thi~n TSTH, cftn n3.ng cao nh~n thU-c 
clla kh<ich hang d 3 khia c~nh: Nh#n bie't 
thlidng hi~u; Th<ii dQ clla khach h3.ng d6i 
vdi thu'dng hi(:u va Nh~n thU-c clla khach 
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hang vf: tirlh d1'o dUc ciia doanh nhi~p 
(Rust va cQng sl,f, 2000). 

Titi sdn mOl quan hf 
Vd'i b6i cilnh c::i.nh tranh ngay cang 

gay g:lt, sl,f g:ln b6 - trung thanh ciia 
khach hang c6 xu hudng gi3.m diin, vi~c 
chi ddn thuiin cung ii'ng siin phffmldjch Vl.J 
gia tri cao vii xfiy dlfng mQt thu'dng hi~u 
m.,nh me Ia chu'a dii d€ gill chfin khach 
hang, khie'n khach hang mua l~p l1'i bdi 
sl,f thay d6i trong cac tlnh hu6ng ca nh<ln 
va <inh hu'dng ciia cac n6 11,fc marketing 
tUcac c6ng ty khac (Oliver, 1999). Chinh 
v'i v~y, viio nhfing niim cu6i the' kY XX, 
I:Y thuye't marketing quan h~ ra dC1i vdi 
kh<ii nic$m marketing quan h~ du'Qc hi€u 
Ia tit ca ccic ho1't dQng cUa doanh nghic$p 
d€ thie't l~p, duy trl, phat tri€n m6i quan 
h~ thftnh c6ng giUa khach hiing va doanh 
nghi~p (Berry, 2002). 

Dl,fa tren n€n tiing I:Y thuye't 
marketing m6i quan he$, cling vdi 
TSGT, TSTH, TSMQH nha'n m<:1-nh vao 
cac chu'd'ng trlnh khach hang thfin thie't 
gitip gia tiing st,t g:ln ke't va gifi chin 
khach hiing. Theo d6, TSMQH du'Qc 
hi€u l;l xu hu'dng khach hiing g<ln b6 vdi 
doanh nghic$p ma kh6ng chi dllng 11,li {~ 
danh gi:i chii quan va kh:ich quan ciia 
kh:ich hang d6i vd'i thlfd'ng hit%u. Trong 
d6, xu hu'dng g:ln b6 vdi doanh nghit%p 
du'Qc th€ hit%n th6ng qua Y djnh chuy€n 
d6i nha cung ca'p, :Y djnh mua l~p 1.,i, s6 
lu'Qng siin phffm/djch V\J. Vft gi:i trj Cho 
tllng l&n giao djch trong tu'd'ng lai (Rust 
va cQng st,t, 2000). Nhtt v;}y, c:ic hol,lt 
dQng xfiy dt,tng m6i quan he giUa khach 
hiing va doanh nghiep hi~u quii khi 
khach h<lng ciin1 tha'y vic$c rOi bO doanh 
nghi~p chuy8n sang nha cung cffp khac 
se c6 nhit:u t6n tha't hd'n, tll d6 khuye'n 
khich khach hiing gi<im xu hu'dng 
chuy8n d6i nhil cung ca'p/thttd'ng hi¢u, 
duy trl m6i quan h~ hien c6 (Kalwani 
va Narayandas, 1995); ct&ng thC1i, khie'n 
kh<ich hftng du'a ra quye't djnh mQt c:ich 
cte dang hd'n. V~y tam the' nao ct@ cii 
thit%n TSMQH ciia doanh nghi¢p? 

Rust va cQng st,t (2000) df: xufft 5 
ch11d'ng trlnh khach bang thfin thie't, 
nhu': Chu'dng tr'inh khach hi'tng trung 
th3nh; Chuong trlnh tri cham s6c d~c 
bi¢t; Chu'dng trinh xay dt,tng cQng d6ng; 
Ch11d'ng trlnh xfiy dl,fng m6i quan he dl,fa 
vi'to kie'n thUc vf: kh<ich h3ng; Chlfdng 
trlnh vinh danh khach hilng. 

Ben c::i.nh 5 lo"'i chu'dng trlnh kh:ich 
hiing thfin thie't d1i du'Qc Rust va cQng 
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HI 
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Lqi ich tili chfnh 

I.Qi ich phi tili chfnh 
T!li sin m6i quan h~ 

Nifmtin 

NguOn: Nh6m tile gii1 d~ xuilt 

st,t (2000) ct€ xufft, Barry Berman (2006) cta ctE xua't 
4 chu'dng trlnh khach h3ng than thie't httdng tdi thtic 
da°y hiinh vi d<lng k:Y trd th<inh thiinh vien, hanh vi mua 
mii doanh nghi~p mong mu6'n, g6m: Vu diii khi diing 
kY trd thanh thanh viCn cUa doanh nghiep; Thiinh vien 
nh~n d11Qc U'U diii kbi mua mQt s6'lu'c;lng siin pha°m nhfft 
djnh; Thanh vien nh~n them di8m ho~c gi3.m trll s6 
tif:n dl,fa viio lu'Qng mua tlch Ju)i; Chu'dng trlnh lfll diii 
ri€:ng bi~t cho tllng thi'tnh vien. 

Nhu' v~y. m<)c dll c6 nhi€u each phan loi,ti va tCn gQi 
chu'Clng trinh khac nbau, nhll'ng nhln chung, cac chu'd'ng 
trlnh kh<lch bang thfin thie't se cung ca'p nhfing lfll di'ii 
vf: mi.it tiii chinh ho~c phi t3i chinh cho kh:icb h8.ng 
dl,(a tren s6 lftn va lu'c;lng mua sa:m ci'.ta tllng nb6m va 
tllng ca nhiin kh3ch hang, nhll': Heh di€m cho m6i Jftn 
mua, U'U dfii khi 111Qng mua ciia khach hilng d"'t mQt 
mUc dQ nha't dinh. Tuy nhi€:n, vi~c hfa chQn sii' dvng 
lo<,ti chu'dng trlnh niio va nt}i dung chu'd'ng trlnh ra sao 
se cftn phll hQp vdi tllng doanh nghi~p vii tinh dij.c thU 
ciia siin pha"m/djch vv doanh nghi~p kinh doanh, cling 
nhlf d~c diEm ciia kh<lch bang. 

DE XUAT MO HINH NGHIEN cllu 

Qua qua trlnh t6ng quan nghien cUu, ke' thlra nghiCn 
cUu ciia cac nhii nghiCn cii'u di tru'd'c, nh6m tac gia ct€ 
xuit m6 hinh nghien cUu nhtt Hlnh, vdi giii. thuye't 
ngbiCn cUu Iii: 

HJ: Ti'ti san gia trj tac dQng tich Cl,fC td'i Tai s3.n 
kh<ich hang. 

H2: Tai sUn th11dng hieu tac dQng tich cl,fc tdi Tiii 
san kh:ich hang. 

H3: Tiii sin m6i quan h~ tac dQng tich clfc tdi Tiii 
san khach hilng. 
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KET LU.i,N 

Qua tr1nh toan cffu h6a cUng vOi s\f cgnh tranh ngay 
cang gay gfit tren thi tntCfng t<:to ra :ip hfc cho doanh 
nghi¢p cffn d<:tt du'c;fc mUc lcji nhu~n cao nha't c6 th€ tU 
m6i khoiin d:i.u tu' cho ho<').t d¢ng marketing. Dieu nay 
dbi hOi m6i doanh nghi¢p phai ctieu chlnh ngu6n h/c va 
chie'n hrqc ct€ tang kh:l ni'tng sinh IOi tU kh<fch h3.ng, tir 
d6 t6i da h6a l<;fi nhu~n cho c6 dOng. Vin d~ d~t ra cho 
c<ic doanh nghi¢p khOng chf dltng 1"1-i 18. 18.m the' nao ct€ 
Jam hili !Ong kh<ich hang, xay dlf11g !Ong trung thftnh vii 
xay dlfllg m6i quan ht;: 13.u dUi va c6 lqi vOi kh<ich hilng, 
ma cOn ph3.i tam the' nao ct€ chi phi diu tu' cha ho<').t 
dt)ng marketing dem l<').i hi~u qui (hay c6 khki niing sinh 
lb'i) cao nha't. Vdi ngan s<ich marketing hUu h<').n, doanh 
nghi¢p cftn phiin b6 ng1in sach marketing cha tUng 
nh6m kh;ich hang v3. Cho tUng hO<').t dQng marketing d€ 
mang l~i hieu qua teli U'U. MQt trong c<ic c<ich d€ d<inh 
gia hieu qua ho:_i.t dQng marketing, nh"H.m phan b6 l:_i.i 
ngan s<ich va di€u chinh giii phap marketing, 13. dtfa 
vao d<inh gi<i clla kh<ich h3.ng dOi vdi cac ye'u t6 thtlc 

____ .TAI.LI¢U_THAM.KliAO _____ _ 

dly TSKH, tlt d6 dtf do<in mUc d6ng g6p 
trong nrdng lai clla tUng nh6m kh<ich h3.ng 
deli vdi doanh nghiep. T6m l:_i.i, IY thuye't 
v€ TSKH cho phep doanh nghiep (I) Bo 
lu'Ong du'QC diii.c diem v3. XU hu'dng hilnh vi 
va stf d6ng g6pn<;ti nhu~n mang do tll'ng 
kh<ich h3.ng/nh6m kh<ich hhng mang l:_i.i 
cho doanh nghiep; (2) Bo luOng - x<ic 
djnh/dµ' b<io stf d6ng g6p trong tu'dng lai 
cUa tUng nh6m kh<ich h3.ng d6i vdi doanh 
nghiep; (3) xac dinh du'Qc d<inh gia cUa 
kh:ich hb.ng deli vdi nhUng ye'u t6 chi pheli 
tdi d\f dinh mua hilng clla kh<ich h3.ng 
tU d6 giUp doanh nghii?p xac dinh du'<;tc 
ngiin s<ich va thie't ke' cac chudng trlnh 
marketing phU h<;fp. Chinh vl v~y, c<ich 
tie'p c~n d<inh gi<i ·TSKH du'Qc xem 13. mQt 
trong nhil'ng phttdng ph<ip hil'u hieu nha't 
kh6ng chi ct€ d<inh gi<i hieu qui ho~t dQng 
marketing, mil cOn di€u chlnh ho;:it dQng 
marketing. D 
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