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PANH GIA THUC TRANG ON PINH TAI CHINH VA KHA NANG XAY RA
KHUNG HOANG TIEN TE POI VOI1 6 QUOC GIA ASEAN

Hoang Lé Kién, Hoang Buc Chinh, Pham Thi Thao Chi*

Truong Pai hoc Kinh té, Pai hoc Quac gia Ha Ndi,
144 Xuan Thuy, Cdu Gidy, Ha Ngi, Viét Nam

Tom tat: Béi canh tat yéu cua tién trinh hoi nhip, mé cira thuong mai va tai chinh cua
nén kinh té thé gidi hién nay da dat ra cau hoi cho nhiéu nha kinh té vé chu ky kinh te
phat trién 10 nam vOi nguy co xay ra mot cugc khung hoang trong thoi gian ngan sip
t61. Hién tai, sau qudc gia ASEAN, gdm Indonesia, Malaysia, Philippines, Singapore,
Thai Lan va Viét Nam, dang co sy phat trlen manh mé voi mae do hoi nhap cao. Bién
dong tiéu cuc téi nén kinh té cia mot qudc gia c6 thé lan truyén nhanh chéng va anh
hudng xau t6i cac qudc gia con lai. Nghién ciru nay dya trén cac chi béo kinh té vi mo
voi chu ky hang thang, dugc thu thap trong giai doan tir thang 1 nam 1999 dén thang 6
nim 2019 dé danh gi4 tinh hinh 6 6n dinh tai chinh cua sdu qudc gia nay. Tlep do, nghién
ctru st dung két hop hai cach tiép cin ctia md hinh canh bao sém 1 tham sb va phi tham
s6 dé tinh toan cac ngudng canh bao va dua ra két qua du bao kha nang khung hoang
dbi véi cac qudc gia. Két qua cho thiy co bay chi sé c6 hiéu qua dy bao trén 50% voi
nam chi s6 ¢6 y nghia théng ké 1a ty 1& lam phat, du trit ngoai hdi theo thang nhap khau,
thay doi tin dung noi dia, thay doi chi s6 M2/du trit ngoai hdi, do chénh léch giira 1ai
sudt tién vay va lai suét tién guri. Trén co s& do, nghién ciru dé xuat mot sé khuyén nghi
cho chinh phu nhdm dua ra cac bién phap dé tranh hodc giam nhitng tac dong tiéu cuc
t6i nén kinh t.

Tw khoa: Khing hoang tién té, can can thanh toan, on dinh tai chinh, canh bao sém,
ASEAN.

* TAc gia lién hé: SDT: 0944198002
Email: thaochi2106 @gmail.com
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1. GIOI THIEU

Trong hon hai thap ky qua, the gioi da phai ching kién nhiing bién dong kinh té
lon nhu khung hoang tai chinh - tién té chau A 1997-1998 va khing hoang tai chinh toan
cau 2008-2010. Nhung cudc khung hoang nay khong chi xay ra trong pham vi cua mét
qudc gia ma di lan ra va ¢ anh huong xau toi sy phat trién cua nhiéu quéc gia khac,
dic biét 1a cac nudc lang giéng. Trong ca hai cudc khing hoang véi quy mé 16m va mirc
d6 gan k& cao d6, Viét Nam khong phai 1a quéc gia phai himg chiu hau qua hay anh
huong qua 1on. Diéu ndy 1a do nén kinh té Viét Nam trong thoi gian d6 chua du do mé
cing nhu cac lién két kinh té vGi bén ngoai chua chit ché, chua chiém phan nhiéu trong
sy phat trlen kinh té cua quéc gia. Tuy nhién, hién nay Viét Nam la mét trong nhing
nén kinh t& mo nhit thé gio1 voi nhiéu co ché hop tac qudc té, ca song phuong, da
phuong trén binh dién quéc té hay & quy mé khu vuc. D6 md cira thuong mai cta Viét
Nam hién dat gan 200%, v&i dong von dau tu rat 1on dudi ca hai dang dau tu truc tiép
va dau tu tai chinh. Di cing v&i su md cira va cac thanh tyu hoi nhap 1a nguy co phai
chiju anh huéng 16n tir nhimg bién dong kinh té bén ngoai. Piéu nay doi hoi cic nha
nghién ctru kinh té phai dua ra nhitng phwong phap du bao hiéu qua théng qua ca hai
cach tiép can 1a dinh tinh va dinh lwong dé canh bao nhimng bién dong hay khing hoang
sdp toi cua thi truong tai chinh - tién té.

Hiép hoi Cac nudc Dong Nam A (ASEAN), cu thé 14 sau trén 10 nude thanh vién
gom Indonesia, Malaysia, Philippines, Singapore, Thai Lan va Viét Nam, la cac quéc
gia 6 muc do hoi nhap cao va nén kinh té phat trién manh mé trong thoi gian gan day.
Theo ADB (2019), téc do ting truong trung binh tai 6 qudc gia nay dat hon 5% nam
2018, cao nhat 1a Viét Nam voi gan 7,1% va thap nhat 1a Singapore vo1 hon 3,1%. Quy
md nén kinh té ciia cac qudc gia nay ciing twong ddi 16n, chiém gan 96% téng GDP cia
ca khdi ASEAN véi khoang hon 2,9 nghin ty USD [1]. Khong chi ting truéng manh mé
vé khu Vire san xudt thuc, khu vuc tai chinh cua sau nu6e nay ciing dang chimg kién su
bung no, the hién qua cac chi s6 nhu d6 sdu tai chinh 16n, ting trudng va gia tri cta thi
truong co phiéu, trai phiéu 6n dinh. Su phét trién manh mé trong thoi gian vira qua cua
cac qubc gia nay da thu hut dugc sy quan tam cua nhiéu nha dau tu trén the gidi. Tinh
riéng trong nam 2018, tong von dau tu truc tiép (FDI) ma cac nudc nay tiép nhan da dat
khoang 150 ty USD [2]. Khu vuc ASEAN, cu thé 1a sau quoc gia nay, dang va sé tiép
tuc tr6 thanh diém nong kinh té cia chau A néi riéng va toan thé gidi néi chung bai dong
lyc va tiém nang phat trién manh mé.

Tuy nhién, vi¢c tang trudng nhanh va manh trong thoi gian dai vira qua da dat ra
cau hoi cho cac nha kinh té vé nguy co xay ra mdt cudc khing hoang trong thdi gian
ngan sap t6i. Nhitng du bao cta cac nha kinh té doc 1ap va cac to chirc 16n nhu JPMorgan
cho rang v&i chu ky phat trién kinh té 10 ndm, nén kinh té thé gi6i s& roi vao khiing
hoang trong mot hodc hai nam nita. Néu diéu ndy xay ra, khu vuc chau A rat co thé sé
1a noi bi anh hudng ning né nhat bi tim quan trong ciia khu vuc nay dbi véi chudi cung
mg va dong lyc phat trién kinh té toan cau.
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Trong bi canh tat yéu ctia viéc hoi nhip va mo cira thuong mai, tai chinh nhu hién
nay, v6i cac co ché lién két tir Cong dong Kinh té¢ ASEAN (AEC), sau quéc gia thanh
vién dang la tam diém ciia phat trién kinh té 0 khu vire. Vi nhimg cam két da dat duoc
su dong thuan trong cac khung hop tac voi tam nhin 2025 trong ASEAN, su hoi nhap
kinh té gitra cac quoc gia nay s dugc thic day manh m& hon nira. Do do, néu c6 nhiing
bién dong xau vé kinh té, tai chinh cuia mot qudc gia thi s& xay ra sy lan truyén nhanh
chong va anh hudng xau toi cac qubc gia khac trong khu vuc. Cac nghién ctru vé khing
hoang tai chinh da dé cip t6i sy can thiét phat trién cac hé théng canh bao cho khung
hoang trong twong lai nham gitp cac chinh phu c6 thé c6 nhimg diéu chinh chinh sach
hop ly. Tuy nhién, cac nghién ctru nay dugc thuc hién trong khoang thoi gian tir sau nam
1997 dén truéc nam 2015, pham vi nghién ciru chi bao gdm Thai Lan, Malaysia va
Indonesia. Vi sy phat trién kinh t& nhanh chong va cac co ché hop tac dang dugc day
manh gitra sdu qudc gia trén, hién chua c6 nghién ciru nao voi ndi dung va sy cap nhat
tuong ty. Ttr nhiing 1y do trén, nhém tac gia nhan thay can c6 nhiing danh gia mang tinh
hé thong vé tinh hinh kinh té, tai chinh cta cac quoc gia nay, tr d6 ap dung mot s6 mé
hinh trén thé gidi dé dua ra du bao vé viéc c6 hay khong su bat 6n dinh hodc bién dong,
khing hoang trong tuwong lai gan.

2. TONG QUAN TAI LIEU

2.1. Téng quan nghién cieu vé khiing hoang tai chinh

Lich sir da chtng kién nhiéu cudc khing hoang tai chinh voi nhitng anh hudng sau
sdc, toan dién d6i v6i nén kinh té thé giéi noi chung va cac nén kinh t& qudc gia noi
riéng. Vi thé, di c6 khong it tai liéu nghién ctru tong quan vé khing hoang tai chinh dwa
trén cac 1y thuyét xoay quanh hién tuong nay.

Minsky (1975) da nghién ctru vé khung hoang tai chinh va phat trién Iy thuyét lién
quan dya trén viéc dién giai 1y thuyét tan cd dién va cac ly thuyét khac vé dﬁu tu, dac
biét 1a 1y thuyét cua Keynes... Nghién ciru chi ra cac yeu to quyét dinh su 6n dinh tai
chinh cua mét quoc gia, phan tich su anh hudng cua cac yéu to nay c6 thé dan den khung
hoang nhu thé nao. Minsky (1975) da xay dung duoc mot khung 1y thuyét vé khing
hoang tai chinh, lam tién dé cho cac nghién ciru sau rong hon vé sau [3].

Claessens va Kose (2013) da khai quat vé khung hoang tai chinh, tap trung vao ba
khia canh chinh cta hién tugng nay. Thir nhat 1 cac yéu tb chinh gdy ra khing hoang
tai chinh dugc téng quan dua trén viéc danh gia cac bai bao nghién ciru 1y thuyét, thuc
tién Ve thi truong tai chinh. Thir hai, nghién ctru chi r6 cac loai khung hoang tai chinh,
bao gdm: khiing hoang tién t&, ng, ngan hang va su suy giam dot ngdt cua dong vén vao
thi trudng. Thit ba, cac y nghia, tac dong trong ngan han cia cac cudc khing hoang nay
ddi véi thi truong tai chinh va nén kinh té néi chung dugc phan tich dua trén cac s6 lidu
thuce tir cac cudc khung hoang [4]. Dya trén nén tang vé 1y thuyét cua nhitng nghién ctru
true, Goldstein va Razin (2015) tap trung phan tich cac thé hé mo hinh duoc sir dung
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dé dy bao, danh gia tic dong cua ting loai khung hoang tai chinh, bao gém cac cac
huéng di méi [5]. Cac phan tich, danh gia ciia nghién ciru dd mang dén cai nhin tong
quan nhat vé y nghia ctia cac mo hinh, tir d6 cac nghién ctru sau c6 thé liwa chon cach
tiép can phu hop nhat dbi voi timg dbi tuong nghién ctru.

Ngoai cac nghién ciru vé 1y thuyét khiing hoang tai chinh, con c6 rat nhiéu cong
trinh tap trung vao cc cudc khung hoang tai chinh da dién ra trong lich st dé tir d6
danh gia dugc toan dién cac van d¢é lién quan dén hién tuong nay. Kearney (1999) da
tap trung nghién ctu vé cudc khung hoang tai chinh tai chau A niam 1997, phan tich
chu yéu dya trén dit liéu tir 10 qudc gia c6 sy phat trién manh mé vao thoi diém nay,
tir 46 danh gia cac ddu hiéu ctua khing hoang va chi ra cac nguyén nhan chinh dan
dén cudc khung hoang [6]. Tuy nhi€n, ¢ nghién ctru nay, cac danh gia chua thé hién
duoc hét su thay d6i cta céc chi sb tai chinh, kinh té thay d6i nhu thé nao ngay trudc
va trong khung hoang ma méi chi tip trung vao cac thay d6i vé ty gia hdi doai, GDP
va phan tich dinh tinh anh huong cia cac thé ché, chinh sach. Trai lai, nghién ctru
ciia Corsetti, Pesenti va Roubini (1998) lai di sdu phén tich timg yéu t6 trong nén
kinh t& vi mo phan anh tac dong cua cudc khung hoang nhu GDP, ty 1¢ dau tu, tiét
ki€ém quéc gia, lam phat, bat 6n chinh tri... Dya trén viéc danh gid chi tiét cac chi sd
ndy, cac tac gia xac dinh vai tro cua cac thanh phan trong hé théng tai chinh di véi
viéc du bdo hay hdi phuc tir cude khung hoang, trong d¢ tap trung vao khia canh quan
1y ng nudc ngoai va dau tu [7]. Pén Reinhart va Rogoff (2009), nghién ctru dugc
thuc hién khong chi da trén cac ly thuyét trudc do ma con sur dung cac so li¢u thuc
té trudc, trong va sau thoi ky khung hoang, bat on tai chinh cta nhiéu qudc gia. Cac
tac gia da phan tich dinh lugng cac cudc khung hoang vé lam phat, tién té, ngan hang
hay khung hoang ng, sir dung mé hinh dé xac dinh cac ngudng khung hoang tai cac
qudc gia va anh huéng cia n6é dén su 6n dinh cua nén kinh té quéc té [8].

2.2. Téng quan nghién ciu vé cac chi sé danh gia én dinh tai chinh

Cung voi sy phat trién cac 1y thuyét, mé hinh lién quan dén khiing hoang tai chinh,
nhiéu hoc gia da thyc hién nghién cuu vé cac bd chi sé khac nhau nham phuc vu viée
danh gia, do luong mic do 6n dinh tai chinh cua cac nén kinh té, du bao khing hoang
hay danh gid cac chinh sach tai chinh dang dugc ap dung.

Trén thuc té, cac bo chi s6 duoc xay dung dua trén y nghia cia tung chi s6 doi VOl
thi truong tai chinh dugc dua ra trong nhimg nghién ctru trude do vé danh gia cac yéu
t6 anh huong dén sy on dinh tai chinh hay du bao khing hoang. Kaminsky (1998) da
nghién ctru va hé théng hoa cac chi s6 duoc sir dung trong hé thong canh bao sém khiing
hoang tién té [9]. Céc chi sé ma Kaminsky tong hop duogc chia theo khu vuc nude ngodi,
tai chinh, tai khoa, nén kinh té thuc, thé ché, chinh tri va hi¢u img lan truyén. Trong do,
d6i véi timg chi s6, nghién ctru da tong hop lai so cong trinh nghién ctru trudc d6 ma nd
dugc su dung va c6 y nghia thong ké. BO chi s nay ciing 1a co s¢ chinh dé IMF xay
dung bo chi s 6n dinh tai chinh.
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IMF (2000) di hop tac cing IASB, BIS, BCBS va cac to chiic kinh té khu vuc,
qudc té dé dua ra bo chi s6 lanh manh tai chinh va da hoan thanh véi 39 chi sb, phan anh
tinh hinh tai chinh cta cac khu vuc, t6 chic nhan tién gui, cac khu vue, td chirc phi tai
chinh, khu vuc ho gia dinh, cac t6 chirc tai chinh khac va phan &nh tinh thanh khoan cua
thi truong, tinh hinh cua thi truong bat dong san [10]. Albulescu (2008) da dua ra 18 chi
sO ¢o thé sir dung dé danh gia su 6n dinh tai chinh, hau hét lién quan dén linh vyc ngan
hang [11]. Cac chi s ma nghién ciru dua ra co thé chia thanh b6n nhom: thir nhét 1a su
phat trién tai chinh, dugc do luong bang cac chi s6 nhu ty 1¢ ng trén GDP, mirc chénh
1éch gitra 13i suat cho vay va 14i sut huy dong, gia tri vén hoa thi truong trén GDP, tu
do hoa 14i sut; thr hai 13 15 héng tai chinh, dugc do luong dya trén ty 1¢ lam phat; tién
giri/M2, tham hut ngan sach, tin dung phi chinh phu...; thi ba 13 cac chi sé danh gia su
lanh manh tai chinh; tht tu 13 cac chi sb danh gia moi trudng kinh té quéc té.

Haldane (2004), Gersl va Hermanek (2007) da chi ra rang, viée lya chon cac chi
s nham danh gid mac d6 on dinh tai chinh cua nén kinh té 1 khong ¢é dinh ma phu
thudc vao cac linh vue quan trong trong hé théng tai chinh [12], [13]. Mirc d6 6n dinh
tai chinh cia mot nudce co thé thay déi tuy theo cac chi s6 dugc str dung, tuy nhién, nhin
chung cac bo chi sO tong hop bao gdm ca cac chi sb tai chinh cho phép danh gia tinh
hinh tai chinh téng thé.

2.3. Téng quan nghién cieu vé md hinh canh b&o s¢ém

Héu qua cua nhiing cu¢c khung hoang tlen t¢ trong khoang vai thap ky tro lai doi
hoi cac nha nghién ctru, cac t6 chirc tai chinh qudc té cing voi cic ngan hang trung uong
can xdy dyng cac mo hinh canh bao cho muc dich phong ngira khing hoang. IMF 1a to
chuc di dau trong viéc x4y dung cac md hinh canh bao sém (EWS) cho cc nén kinh té
moi ndi (EMESs), dac biét voi cong trinh ciia Kaminsky, Lizondo va Reinhart (1998) [9].
Ngoai ra mot s t6 chirc khac nhu Cuc Dy trit Lién bang MY, Ngan hang Trung vong
Dtic hay JPMorgan, Goldman-Sachs ciing déu cocac nghién ctru vé& EWS. Mic du kha
nang du doan khung hoang cua cac mé hinh EWS thuong khong cao [14], nhing két
qua thu duge tir m6 hinh c6 thé gitp xac dinh duoc nhiing diém yéu ciia nén kinh té, do
do chung rat co gia tri dbi v6i cac nha hoach dinh chinh sach.

Vé co ban, viéc xdy dung mo hinh EWS cho khing hoang tién t¢ bao gom hai
bude: (1) dinh nghia thé nao 1a khung hoang tién té dé tir d6 xac dinh cac giai doan xay
ra khiing hoang va (2) xay dung mé hinh EWS, trong d6 phan 16n cac nghién ciru trudc
day déu chia theo hai hudng tiép can: tham sé (sir dung phuong phap hdi quy) va phi
tham s6 (st dung cac chi s dua ra tin hiéu du béo) [15].

Nghién ctru ctia Kaminsky, Lizondo va Reinhart (1998) 1a mdt trong nhirng
cong trinh bao quat nhat trong viéc xdy dung moé hinh EWS theo hudng tiép can phi
tham s [9]. Kaminsky va cic cong su da tong hop va phan tich cac nghién ctru cia
26 cudc khiing hoang ngan hang va 76 cudc khing hoang tién té véi quy mé 16n va
nho tai ca cac nudc di va dang phat trién trong giai doan 1970-1995. Tur d6, ho xay
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dung dugc mdt hé théng céc chi s6 kinh té vi mé va rut ra dugc “ngudng rui ro” cho
mdi chi s6. Khi chi sd vuot qua ngudng rai ro nay thi khung hoang c6 thé xay ra
trong vong 24 thang tiép theo. Hé thong bao gom 105 chi s6 dugc chia thanh sau
nhém: nhém khu vue kinh té ddi ngoai; nhém khu vuc tai chinh; nhém khu vuc san
xuit thuc; nhém khu vue chi tiéu chinh phu; nhoém céc yéu td cAu trac va thé ché;
nhom céc yéu tb chinh tri. Tir 105 chi sé d6, ho xac dinh cac chi s6 canh bao khing
hoang tién té hiéu qua nhét (khi xét dén do nhiéu va thoi gian tir khi céc tin hiéu phat
ra cho dén luc khung hoang) bao gdm cac chi tiéu: (1) su thay d6i cua du trit ngoai
té (co thé 1a ty sb cung tién trén tong du trit ngoai té); (2) ty gia hdi doai thuce; (3) gia
c6 phiéu; (4) mure tin dung néi dia; (5) mire lam phat noi dia; (6) can can thuong mai;

(7) kim ngach xudt khau; (8) toc d6 ting cung tién; (9) tbc d6 ting GDP thuc va (10)
tham hut tai khoa. Cung voi do, céc tac gia cling da xay dung mot bang danh gia hiéu
qua cua cac chi s6, dua trén sb luong bai nghién ctru su dung chi s6 d6 va sd 1an chi
s6 dem lai két qua c6 nghia thong ké. Mot diém yéu trong nghién ctru nay la n6 moi
chi danh gia hiéu qua cua cac chi s6 mot cach riéng biét, do d6 c6 thé 1am mat tinh
tuong quan gitra cac chi s6, dong thoi khién cho viée phan tich tro nén kho khan do
can qua nhiéu bién. Chinh céc tac gia cling nhan dinh rang mot hudng di quan trong
cho cac nghién ctru sau nay chinh la chuyén sang phuong phap tinh toan xac suit
khang hoang dua trén sb liéu tong hop cua nhiéu chi sd. ‘Trén thuc té, nghién ctru cua
Kaminsky (1999) sau nay di dua ra bon cach tinh chi sb tong hop [16].

Zhuang (2005) ciing xay dyng mot mo hinh EWS cho khung hoang tién té dua trén
cach tiép can phi tham sé cho nim nudéc ASEAN-5 va Han Quoc su dung dir li¢u tu
nam 1970-1995 [17]. Trong nghién ctru nay, tac gia dé cap dén hai phuong phéap dé xac
dinh giai doan khung hoang tién t&: (1) st dung chi sb ap luc thi truong ngoai héi
(Exchange Market Pressure - EMP) - 12 binh quén gia quyén cua sy thay doi ty gia hdi
doai danh nghia va dy trir ngoai héi (mot s6 nghién ciru sau ndy con bd sung thém 1ai
sudt thuc, ching han nhu nghién ctu ctia Bussiere va Fratzscher, 2006 [18]) va (2) xac
dinh giai doan khung hoang thong qua mot diém cb dinh khong phu thudc vao mau so
lidu (chang han Garber va cong su (2001) xac dinh khung hoang 1 khi dong ndi té mat
gid hon 10% va ldi suat tang gia hon 25% [19]). P6i v6i dir lidu tir 40 chi s6 hiéu qua
nhat trong s6 60 chi s6 thu thap dugc, tac gia da x@y dung cac chi sO tong hop dua theo
phuong phap cua Kaminsky (1999), dua ra chi so tong hop khong trong 80 va co trong
s0 (binh quén gia quyén). Tuy nhién, Zhuang (2005) ciing nhan dinh rang cac_chi s6
tong hop cua Kaminsky (1999) dé1 khi bi phé phan véi ly do khong chéc chan vé co so
1y thuyét, do nhitng cach tinh nay lién quan dén viéc lay tong cua cac thang do tai chinh
khac nhau. Do d6, tac gia dd bo sung thém sau chi s tong hop theo sau khu vuc (tai
khoan vang lai, tai khoan Vén khu vuce tai chinh, khu vuc thyc va nén kinh té thé gioi).
Ket qua du doan ngoai mau (voi s6 liéu sau nudc trong nam 1996 va 1997) cho thay
rang chi s tong hop ¢6 trong s6 dem lai két qua du bao cao nhat sau d6 1a chi s6 tong
hop khong trong sb, chi s6 tong hop tai khoan vang lai va chi s6 tong hop tai khoan von.
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Nghién ctru ctia Berg va Pattillo (1999) da xay dung hai m6 hinh EWS theo hai
hudng tham sé va phi tham s6 cho 20 nudc tir nim 1970 dén 1995 [14]. V&i cach tiép
can phi tham sd, céc tac gia da thyc hién lai nghién ctru cuia Kaminsky va cong su (1998)
chi v6i hai thay d6i nho vé khoang thot gian va cach chon quoc gia, ket qua thu dugc
kha twong dong. Vi cach tiép can tham sb, Berg va Pattillo (1999) van sir dung b sb
lidu trén nhung v6i mo hinh hoi quy logit nhi phan, trong d6 cac bién doc lap s& twong
mg vé6i gia tri 1 néu c6 khung hoang xay ra trong vong 24 thang tiép theo va tuong ing
gia tri 0 trong truong hop khong co khung hoang. Ca hai hudng tiép can déu hudng t4i
viéc du doan ngoai mau cudc khung hodang nam 1997, voi két qua du doan theo hudng
tham s6 twong dbi tét hon hudng phi tham sb.

Nghién ctru cua Bussiere va Fratzscher (2006) dugc xay dung dua trén lap luan
rang cac md hinh EWS phd bién st dung hodi quy logit voi bién phy thudc 1 nhi phan
thudng gip phai vin dé& khuynh hudng hau khung hoang (post- crisis bias) - xay ra khi
khong c6 su phan biét gilta giai doan kinh te on dinh va giai doan khung hoang/hau
khung hoang [18]. Do do, sau khi tinh tri s6 EMP dé xac dinh cac thoi diém khung
hoang, cac tac gia dé xudt mot mo hinh hodi quy ba bién véi gia trj 0, 1 tuwong tmg voi
giai doan 6n dinh, giai doan truéc khung hoang va gia tri 2 tuong img mét giai doan méi
1a khing hoang/hau khung hoang. V& ngudng thoi gian, viée xay dung thém mét giai
doan dong nghia vé&i viéc phai xac dinh d6 dai cua giai doan d6 (cu thé & day, khing
hoang/hau khung hoang la khoang thoi gian tinh tir thoi diém mot qudc gia xay ra khing
hoang cho dén khi quéc gia d6 phuc héi kinh té). Cac tac gia dwa theo phuong phap cua
Fratzscher (2003) [20], xac dinh khoang thoi gian nay bang v6i thoi diém khing hoang
cho t6i khi gia tri EMP cong phuong sai quay tré vé murc 6n dinh. Két qua thu dugc cho
thay, phuong phéap hdi quy logit da bién c6 kha ning du bao cao hon so v6i phuong phap
hdi quy logit nhi phan nhd viéc han ché dugce khuynh hudng hiu khung hoang.

Comelli (2013) d4 tién hanh so sanh hiéu qua phan tich trong va ngoai miu di liéu
ctia md hinh EWS tham sb va mé hinh EWS phi tham s6 [15]. Huéng tiép can tham sb
ma tac gia s dung la mé hinh hoi quy logit vo1 khung hoang dugc xac dinh qua EMP;
va hudng tiép can phi tham sb 1a tinh xac suat ctia khung hoang 1 binh quén gia quyén
cua cac tin hiéu khung hoang glong nhu Kaminsky va cac cong su (1998) [9], trong d6
c6 hai loai trong s6 la trong s6 cua tung chi s0 trong linh vire va trong so cua linh vuc
trén ca nén kinh té. Két qua thu duoc cho thdy ca hai mé hinh tham sé va phi tham s6
déu danh gia cao mot sb bién “truyén théng nhu téc do ting truong GDP thuc té, ty 16
tai khoan vang lai voi GDP danh nghia, toc do ting truong cua du trit ngoai h01 ty 1€
cung tién véi du trir ngoai héi, ty 1¢ gitta du trlr ngoai héi va nog nudc ngoai ngan han;
va EWS tham s6 khi phéan tich ngoai mau thu duoc két qua vuot trdi so véi EWS phi
tham sd. Nghién ctru ciing dua ra mot dong gop cho cac nha hoach dinh chinh sach khi
stt dung EWS: ho s& phai danh doi gitra loi ich cta viéc xac dinh chinh sach thoi diém
khung hoang tién té vai chi phi bo ra khi nhan nhitng tin hi¢u sai va thuc hién céc chinh
sach khac phuc quéa som.
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Tai Viét Nam, dd c6 cac nghién ctru vé mo hinh EWS cho khung hoang tlen té va
khung hoang ngan hang, trong d6 da phan di theo hudng tiép can phi tham s6 v6i doi
tuong nghién ctru 1a nén kinh té Viét Nam.

Nghién ctru cua Pham Thi Hoang Anh (2017) st dung ca hai hudng tiép can tham
sé va phi tham s6 [21]. Trong nghién ctru  nay, dé xéac dinh mot giai doan khung hoang
tién té tai Viét Nam, tac gia sir dung chi s6 EMP (chi s6 binh quan gia quyén cta nhiing
thay ddi theo thang (tinh theo ty 1& phan trim) cua ty gia danh nghia song phuong, dur
trlr ngoai t¢ va muc lai suét ngén han) va céc su kién khac (bao gém su mat gia cia noi
t¢, sy tang gia cua 13i suat boi SBV (ngan hang nha nudc Viét Nam), d6 mé rong cua
khoang gia thuong mai (trading-band) va chi phi cua thi truong ngoai hdi song song).
Pé kiém dinh tinh hiéu qua ctia mo hinh logit/probit, tac gia su dung hai loai mé hinh:
Mo hinh (1) sir dung hoi quy probit tuyén tinh voi cac bién doc lap lay gia tri tuyét d6i
va M6 hinh (2) st dung hdi quy probit tuyén tinh véi cac blen doc lap ldy gia tri nhi
phan (bing 1 néu gia tri vuot qua ngudng va bang 0 néu nim duéi ngudng). VSi mdi
mé hinh, bién khung hoang (blen phu thudc) dugc xac dinh bang gia tri EMP hoac céc
su kién khac.

Nguyén Phi Lan (2011) d3 st dung cach tiép cin tham sé v6i mé hinh logit dé
xay dung mo hinh canh bao sém tai Viét Nam, dua trén s6 liéu thu thap dugc tur thang
1/1996 dén thang 12/2009 [22]. Vi lap luan Viét Nam chua tirng xay ra khung hoang
tién té, tac gia gia dinh rang Viét Nam c6 ddu hiéu rui ro khing hoang tién té quy mé
nho khi ty gia héi doai thue (RER) vuot qua ngudng trung binh cua noé tur 2-3 lan do
1éch chuan hodc vuot qua diém xu thé cta né trong vong 2-3 thang lién tyc. Sau khi
chay hdi quy mo hinh, tac gia rat ra dugc cac bién co tac dong nhiéu dén bién rui ro
khung hoang gdm: bién dong ty gia, tang truong tin dung, tham huyt tai khoan vang
lai, mirc dy trir ngoai héi, toc d6 ting cung tién, no ngin han, ting trudng kinh té
Hoa Ky va gia dau thé giéi.

2.4. Téng quan nghién ciu tai khu vee ASEAN

ASEAN 1a khu vyc kinh té chiu nhiéu anh hudng tir cudc khung hoang tai chinh
chau A nam 1997. Soesastro (1998) da khai quat vé anh huong cta cudc khing hoang
tai chinh chau A dén cac nudc ASEAN, tir 46 dénh gia cac diéu chinh chinh sach, thé
ché ma cac nudc nay ap dung dé ddi pho véi cude khing hoang ¢ tim qubc gia va khu
vuc [23]. Nghién ctru chi ra, ASEAN-5 (Indonesia, Malaysia, Philippine, Singapore va
Thai Lan) 13 nhiing qudc gia trong khu vuc chiu anh hudng, Viét Nam hay Lao tuy it bi
tac dong hon nhung viéc diéu chinh chinh sach van 1a can thiét. Yongwook (2008) da
nghién ctru vé tic dong cua cudc khing hoang nay ddi véi nén kinh té va an ninh cua
cac nudc ASEAN, tap trung vao khu vieec ASEAN-5 va giai thich 1y do tai sao nén kinh
té cac qudc gia nay lai dé bi ton thuong trudc cude khing hoang [24]. Tuy nhién, nghién
ctru nay di sau hon vao linh vuc an ninh tai khu vuc ASEAN trong boi canh khung
hoang. Hau nhu cac nghién ctru vé anh huéng cua cudc khung hoang chau A ddi véi
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khu vuc ASEAN déu chi ra rang, khu vuc nay can m& rong pham vi hop tac kinh té v6i
cac nude, to chire ngoai khu vuc ciing nhu can c6 sy hdi nhap sau rong hon vé nhiéu
mat cua cac nudc thanh vién vdoi nhau.

Tur sau cudc khing hoang nay, viéc nghién ciru vé 6n dinh tai chinh tai cic nuéc
ASEAN cang tré nén quan trong. Tuy nhién, hdu hét cac nghién ctru chi tip trung vao
tung quéc gia trong khu vuc chtr chua dét vao bdi canh trong khu vuc, c6 quan h¢, chiu
anh huong tir cac khu vire va cac dbi tac ciia khu vue. Hau hét cac nghién ctru vé tinh
hinh tai chinh khu vuc ASEAN tép trung vao mirc d6 hoi nhap cua cac qudc gia trong
khu vuc. Lee va Takagi (2015) dd xem xét dén bdi canh tai chinh cia ASEAN va céc
van dé lién quan dén hop tac trong linh vyc tai chinh ctia khu vyce [25]. Nghién ctru danh
gid khu vuec tai chinh cua cac quoc gia khu vuc, tap trung vao cac nudc ASEAN-5 va so
sanh su chénh 1éch vé su phat trién trong linh vuc ndy véi cac nude con lai trong khu
vuc, chi ra nguyén nhan dan t&i su chénh léch nay la do cac nudc thanh vién ASEAN
chu trong viéc hop tac d6i v6i cac qudc gia ngoai khu vue nhiéu hon. Corbacho va Peiris
(2018) da danh gi4 sirc khoe tai chinh cia ASEAN-5 trong bdi canh hoi phuc sau hai
cudc khung hoang 16n va dang hudng to1 phat trién bén vimg, 6n dinh [26]. Nghién ctru
da mo ta va danh gia ciu trac cta hé thng tai chinh cac quéc gia nay va cac rui ro dén
6n dinh tai chinh dwa trén viéc danh gia cac chi s6 vé quy md, kha ning tiép can, hiéu
qua va co cdu giam sat khu vuc tai chinh.

Ngoai ra, cling c6 nhiéu tai liéu nghién ctru vé tinh hinh 6n dinh tai chinh tai ting
qudc gia. FSCC (2017) chi ra, hé théng tai chinh cua Philippines dang tang truong manh
0 ca khu vuc ngén hang, bao hiém va chimg khoan, tuy nhién lai phai d6i mit véi vige
tai ru1 ro, cac rui ro vé tra no, tai cap von [27]. Viéc nay dang lam tang muc lo ngai vé
tinh 6n dinh cua thi trudng tai chinh nuéce nay, nhat 13 khi Philippines duoc danh gia c6
nhing rai ro vé 13i suat. Theo ADB (2015), thi truong tai chinh cua Indonesia kém phat
trién hon cac nude con lai trong ASEAN 5 va ca Viét Nam, dua theo ty 1€ cua cac tai
san tai chinh trén GDP [28]. H¢ théng tai chinh cua nudc nay ciing dé tén thuong khi
gip nhitng cu sbc tir bén ngoai do tai khoan vén mé, ty 1¢ sé hitu trai phiéu va co phiéu
clia nuGe ngoai 16n, hoan d6i mic dinh tin dung cao th{ hai trong khu vuc. Tuy nhién,
Singapore du ¢6 nén kinh t& md, hoi nhap sau rong trong thi trudng tai chinh quéc té
nhung dugc danh gia c6 thi truong tai chinh khoe manh. Méc du phai d6i mat voi nhimng
¢t sdc 16n toan cau, thi trudng tai chinh nudc ndy van dé hoi phuc so véi cac qudc gia
khac trong khu vuc (IMF 2019) [29].

3. PANH GIA THUC TRANG ON PINH TAI CHINH CUA ASEAN-6

V6i myc dich va pham vi cua bai viét dugc thiét ké cu thé cho viée nghién ciru
khiing hoang tién té (hay con goi la khung hoang can cén thanh toan), cac chi s6 dugc
sir dung trong phan nay chi yeu tap trung vao van dé nay. Cac yéu to nhu cung tién
(M2), ng nudc ngoai, du trit ngoai hdi, kim ngach thuong mai... s& duoc sir dung & nhiéu
gbc do khac nhau dé cé thé danh gia tinh hinh 6n dinh tai chinh cua cac nudc. Day la
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nhiing chi s6 co ban nhét, mic du chua danh gia dugc tron ven tinh hinh thi truong tai
chinh cua mot quoc gia, nhung s€ dua ra mdt s6 diém luu y lién quan t&i cac van dé tai
chinh trong cén céan thanh toan.

Pau tién, vé luong cung tién, M2 ciia cac qudc gia duge nghién ciru nhin chung
kha 6n dinh va tich cuc trong giai doan 2012-2018. Trong d6, Thai Lan 1a nuéc ¢ mic
cung tién 6n dinh va cao nhat, thay d6i trung binh khoang 4,3%/niam tir 490 ty USD dén
615 ty USD trong giai doan 2012-2018. Bén canh do, trong 6 quéc gia ASEAN, Viét
Nam 13 nudc c6 muc cung tién va ty 16 M2/GDP ting nhanh hon c4, du d3 c6 xu huéng
giam vao hai quy dau nam 2019.

Vé tinh hinh ng nuéc ngoai, trong nhimg nim gin ddy, ng nudc ngoai ciia siu
nude nay déu c6 xu hudng ting nhe, chi co Philippines c6 xu hudng giam trudce khi tang
tro lai vao nam 2018. Trong cac quoc gia duoc nghién ctru, Singapore 12 nudc cb tong
no nudc ngoai 16n nhat, tinh dén hét Q2 nam 2019 1a 2.076 ty USD, trong khi mirc ng
nudc ngoai ciia cac nude con lai déu khong vuot qua 300 ty USD.

Chi sé duoc dénh gia tiép theo 1a mirc du trit ngoai hdi. Trong giai doan 2012-
2018, du trr ngoai hoi cua sau nudc ASEAN déu co xu hudng tang. Dya trén ty 1¢ du
trit ngoai hdi/thang, c6 thé chia cac nudc duoc nghién ciru thanh ba nhém véi ba xu
huéng chinh: thtr nhat 1a Indonesia, Singapore va Thai Lan v6i muc dy trir ngoai héi 10-
12 thang nhap khau; nhom thir hai gdm Malaysia va Philippines v6i muc dy trir 7-10
thang nhdp khau; tht ba 1a Viét Nam voi muc du trit ngoai hdi 3-4 thang nhap khau.

V& tin dung ndi dia, cac nude di duy tri kha on dinh, hau nhu khong co bién dong
dang ké trong giai doan 2012- 2018, duy chi c6 Singapore da trai qua nhiéu bién dong,
dic biét 1a giai doan hai nim gin nhat. Tuy nhién, quoc gia nay cung Thai Lan va Viét
Nam d3 va dang c6 nhitng diéu chinh dé ting truéng tin dung va GDP ¢6 sy tuong dong
vé gia tri hon.

Ngoai ra, mtrc 1ai suat cua sau quoc gia déu duy tri kha 6n dinh trong giai doan
nghién ctru, khong cé nhi€u bién doéi. V€ muc lam phat, bon nude bao gdom Indonesia,
Singapore, Thai Lan va Viét Nam gilt mirc lam phét khé 6n dinh & muc 2-4%.

4. PHUONG PHAP NGHIEN CUU VA SO LIEU

4.1. Lwa chen cac chi so6 canh bao

Pé phuc vu viéc danh gia tinh hinh kinh té va tai chinh cia 6 nuéc dugc nghién
ctru, nhom tac gia di dua theo muc do hiéu qua tir cac két qua nghién ciu trudc day
cling nhu dua trén kha nang thu thap s6 liéu & thoi diém hién tai dé lwa chon cac chi sé.
Trén co s¢ tham khdo phuong phdp nghién ctru cia Kaminsky, Lizondo va Reinhart
(1998), Lestano, Jacobs va Kuper (2003), Nguyén Thi My Phuong (2016) va Pham Thi
Hoang Anh (2017) cac tac gia da tong hop dugc mot bo cac chi s6 kinh té vi mo gom 14
chi s6 [9], [30], [31], [27]. T b6 chi s6 co ban nay va kha nang thu thap cac s6 liéu lién
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quan, nhom tac gia da tong hop cac chi s6 dé dua vao sir dung trong phan tich, danh gia
dinh tinh va dinh lugng, bao gdm: thay ddi cia ty 1¢ cung tién M2 va du trit ngoai hdi;
Thay dbi cta du trit ngoai hoi theo thang nhap khau; Thay d6i cta can can thuong
mai/GDP; Thay ddi cua kim ngach xuét khau; Diéu kién thuong mai; Tang trudng tin
dung noi dia; Chénh 1éch 1i suat tién giri va cho vay; Ty 1é lam phat; Thay d6i chi sb d6
sau tai chinh; Thay d01 ty gia dong Franc Thuy Sy va Dollar My; Thay d6i cua gia dau
Brent; D¢ tang cung tién M2; Thay d6i chi s6 no nudc ngoai/dy trir ngoai hdi; Thay doi
chi sd tin dung noi dia/GDP.

4.2. Xac dinh giai doan khing hoang

Budc dau tién can phai lam dé du bao khung hoang 1a xac dinh giai doan nio trong
qua khir 1 giai doan khung hoang. Thong thuong, ¢ hai cach tiép cin 1a dya trén chi sb
EMP hoic thay d6i REER. Hau hét cac nghién ctru trude st dung EMP (bao gom ba
thanh t6: REER, du trir ngoai héi va 1ai suat). Tuy nhién, khi xem xét sit dung EMP
trong viéc xac dinh khung hoang, nhom nghién ctru nhan thdy c¢6 hién tugng dao chiéu
cua EMP trong giai doan khung hoang tai chinh toan céu nam 2007-2009. Diéu nay xay
ra 1a do trong giai doannay, cac chinh phu cua sau quc gia duoc nghién ctiru da c6 dong
thai gia tang luong du trir ngoai h01 Mirc ting 16n va dot bién cung vi€c trong s6 cua dy
trit ngoai hdi 16n hon hai thanh t con lai cia EMP d4 khién chi sé EMP trong giai doan
nay cta sdu nuéc ASEAN bj kéo xudng nhiéu so v6i mirc trung binh. Trong khi do,
nguoc lai, cach tiép can thir hai dya trén thay d6i REER lai hoat dong hi€u qua hon trong
viéc giai thich cac khing hoang da dugc cong nhan trude do. Chinh vi vay, trong nghién
ctru ndy, nhom tac gia sir dung cach tiép can tir thay d6i cua REER.

Chi s6 REER dé xac dinh cac giai doan xay ra khing hoang v&i ham phan phdi
cua bién khung hoang duoc xac dinh nhu sau:

{1 néu REER; ; > REER + 20xggr.
CCir = A N o
0 v&i trwong hop con lai

Pé dat duoc muc dich dy bdo, véi mot cira so du bao 13 12 thang, can phai xay
dung mot bién Yi,t — mang y nghia 1a bién du bao khung hoang. Ham phan phdi cua
bién Yi,t dugc xay dung dya trén bién khiing hoang CCi,t:

_ {1 khi REER; r4) > REER + 20pgpg,, vOi k =1,2,3 ...24
bt 0 v&i trueong hop con lai

4.3. Phwong phap phi tham so6

Phuong phép phi tham 56 la phuong phap du bao khing hoang thong qua céc tin
hiéu duoc dua ra bai cac chi sé duge st dung. Myc dich cua phuong phap nay la xac
dinh dugc ngudng canh bao d6i v6i cac chi s6 ma khi gia tri ciia cac chi s6 vuot ngudng
nay dugc coi nhu 1a mdt lan dua ra tin hiéu canh bao khung hoang. Viéc xac dinh dugc
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ngudng pht hop can dua trén chiéu bién thién cta gia tri chi bao ddi véi kha nang xay
ra khing hoang. D6i véi chi bao ¢ tac dong cung chiéu, khoang phan vi tir 80 dén 90
s€ dugc str dung lam hai can ngudng canh bao. Ngudng s€ chay trong khoang nay dén
khi nao gia tri nhleu (noise-to-signal-ratio - NS) cua chi sb 1a thap nhat thi s& duoc lua
chon. Pi véi chi sb co tac dong trai chiéu, ngudng cua chi sd s& chay trong khoang
phan vi tir 10 dén 20 v6i cach twong ty nhu trén.

Dbi voi mbi quan sat (trong nghién ctru nay 13 mdi thang), ¢o hai gia tri dugc quan
tam la: khung hoang xay ra va tin hi¢u phat. K&t qua ciia moi quan sat s€ dugc ghi nhan
vao Bang 1.

Bang 1: Bang tin hi¢u dung sai

C6 khung hodng Khong c6 khiing hoing
xay ra trong khung xay ra trong khung
thoi gian du bao thoi gian du bao
Chi s6 phat tin hiéu A B
Chi s6 khong phat tin hiéu C D

Nguon: Kaminsky va cong su (1998)

Tir két qua quan sat thu duoc, ¢6 thé rat ra gi tri chi s6 do ludng mire do nhiéu:
B/(B+ D)

NSR = a+0)

4.4. Phwong phap tham s6

M6 hinh dy bao khung hoang st dung tham s6 duya trén phuong phap hdi quy (logit
hodc probit), trong do blen khung hoang (hodac ty I¢ khung hoang) duoc h01 quy trén mot
tap hop cac chi s6 kinh té vi mo duoc lua chon dya trén tip hop cac qudc gia dbi trong.
Bién phu thudc trong mé hinh héi quy Logit duoc goi 1a Pr(Yi,t = 1) 1a x4c suat ciia qudc
gia i xay ra khung hoang trong thoi gian t. Bién Pr(Yi,t = 1) dugc wdc luong bang md
hinh hi quy logit: xac suat xay ra khing hoang 1a mot ham phi tuyén tinh cua cac bién
kinh té vi mo:

Xp

e
PT(Yi‘t = 1) = F(Xﬂ) = m

P
Trong do:

Pr(Yi,t = 1): xac suat xay ra khing hoang

X: vector cac gia tri ciia cac chi s6 kinh té vi mo du bao

B3: vector hé s6 di cung v6i cac chi so kinh té vi mé du bao
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Tuy nhién trong nghién ctru nay, phuong phap tham s6 s& duoc st dung dé kiém
tra lai mirc 46 anh huong cua cac bién rit ra tir phuong phap phi tham sO. Gia tri ciia hé
s6 thu dugc chinh & mic do anh hudng cta chi s6 1én xac suat xay ra khung hoang.

5. KET QUA NGHIEN CUU

5.1. Két qua mo hinh va thao luan

Két qua tinh toan tir phu:ong phap phi tham sd thé hién do nhiéu ciling nhu céc ty
1é chinh x4c cua tin hiéu d6i v0i 14 chi 6. Trong 14 chi sd duoc lya chon dwa vao nghién
ctru, hau hét déu 1a cac chi sd ¢6 can tin hiéu tiém ning nam phia trén hodc dudi phai
ctia biéu do phan phdi chuin (ngoai trir “thay ddi cua kim ngach xuét khau” va “diéu
kién thuong mai”. Nhin chung, $6 luong tin hi€u dugc dua ra bdi cac chi s6 1a tuong ddi
déng déu vé6i 11 chi sé c6 138 1an phat tin hiéu. Diéu nay thé hién tinh déng nhit cua bd
s0 li€u va sy hiu qua cta qua trinh lam tinh day sO theo thoi gian gilra cac nude thong
qua phuong phap CDF. Chi c6 chi sb ty 18 lam phat la co s tin hiéu vuot troi hon han
v6i 192 tin hiéu do ty 1é lam phat phan anh truc tiép viéc gia ting gid ca thi truong, lién
quan dén cac 1y thuyét cua khing hoang can can thanh toan.

Két qua cho thdy ty 1& nhidu tin hiéu thap nhat thu duoc 13 0,31 tir chi so tang
truéng cung tién va cao nhét 1a 0,95 Vo1 chi s6 dleu kién thuong mai. Nhu vy, néu xét
theo ty 1€ nhidu, ting trudng cung tién 1a chi sd c6 do tin cdy cao nhit trong s6 cac chi
s6 duge st dung trong nghién ciru nay dé du bao khing hoang trong khoang thoi gian
trude d6 24 thang. Ty 1é du bao chinh xac cua chi sd ndy 13 cao nhét trong 14 chi sd, ¢
murc 61,59%. Nguoc lai, diéu kién thuong mai la chi s6 ¢6 hiéu qua du bao thép nhét, ty
1¢ du bao chinh xac chi & mirc 34%.

Viéc str dung phuong phap phi tham s6 ciing cho két qua vé sb thang trung binh
ma tung chi s0 phat tin hi¢u trude khi cude khung hoang thye sy xay ra tai tat ca quoc
gia dugc nghién ciu. V& tong quan, tit ca cac chi s6 duoc xem xét déu phat tin hiéu dau
tién khoang 1 dén 1,5 nam trudce khi cuge khing hoang xay ra. Trong do, trung binh ¢
sau quoc gia, chi s6 thay d6i chi sb can can thuong mai/GDP, thay do6i gia dau Brent va
thay d6i NNN/Du trit ngoai h6i nhin chung phat tin hiéu sém nhat, khoang 18-19 thang
trude khiing hoang. Mit khac, cac chi sé thuéc nhom khu vue tai chinh bao gom chénh
1éch 13i suat tién vay tién gtri, M2/GDP, tin dung ndi dia, ty I¢ lam phat lai thé hién tin
hiéu trudc khi khing hoang mudn nhat, trudc khoang 13-15 thang. C6 thé nhan thiy mot
xu huéng rang cac chi sé c6 d6 nhidu tong thé NSR (hé sé tin hiéu nhidu) cang nho thi
lai c6 xu hudng céd sb thang du bao sém thép hon, bdi 1€ @0 chinh xac cua cac tin hiéu
nay duoc dua ra la cao hon, 16 rang hon. Do d6, khi ap dung két qua nay vao tmg dung
thuc tién, can cha y dén tinh hidu qua thuc, thé hién qua ty 1é du bao chinh xac va ty 18
tin hiéu tdt, trudc khi xem xét dén s thang canh bao som dé tranh nhitng nhan dinh
khong chinh xac vé cac chi sb dugce su dung.
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Bang 2: Két qua tinh toan tir phwong phap phi tham s6

. A Nguong | Tylé | Solwen
Chi sb pﬁén V? e | hi-éug A/(A+C)1 | AJ(A+B)2 | BI(B+D)3
Ijﬁg ttié"“;]"r‘g 90 |0,3068 | 138 18,36% | 61,59% | 5,63%
Ty 1& lam phat_ 86 | 0,3224 | 192 2505% | 60,42% | 8,08%
Du trir ngoai hoi
theo thang nhap 10 | 03567 | 138 17,28% | 57.97% | 6,16%
khau
Igf‘gigo' tindung | g5 | 03785 | 138 16,85% | 56,52% | 6,38%
Tilay'déi chi s6
NNN/Dy trix 90 | 04095 | 134 16,26% | 5522% | 6,66%
ngoai hoi
Thay doi chi s6
M2y trix 90 | 04014 | 138 16,41% | 5507% | 6,59%
ngoai hoi
Do chénh lai suat
tidn vay va tién 10 | 04255 | 138 15,98% | 53,62% | 6,80%
gui
g;ag /S"S'Dty gia 90 | 05368 | 138 1425% | 47.83% | 7,65%
dTi‘ﬁg S(‘)’l' ga'/%tgp 90 | 05680 | 138 13.82% | 4638% | 7,86%
gg‘jﬁfgr:tg'a 90 | 05857 | 138 13,61% | 4565% | 7,97%
Egjc}:]hd;&é?mqéu 10 |0,6031 | 138 13,39% | 44,93% 8,08%
Thay ddi chi s
cén can thuong 11 | 06612 | 150 13,82% | 42,67% | 9,14%
mai/GDP
Iﬂh%‘é"; chi s0 90 | 0,7425 | 138 11,88% | 39,86% 8,82%
Eﬁ;‘n‘;ﬂai 10 |0,9527 | 138 10,15% | 34,06% 9,67%

1 Ty Ié tin hiéu tét.

2 Ty I& du bao chinh xac.

3 Ty 1 tin hiéu nhiéu khi khong c6 khuang hoang.

Nguon: Tinh toan cia tac gia.
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Bang 3: S6 thang dw bao sé'm ciia cac chi so trweée khiing hoang

Chi sb S6 thang dw b&o sém
Thay doi kim ngach xuat khau 16
Thay d0i chi 6 can can thuong mai/GDP 19
Diéu kién thuong mai 12
Thay doi chi s6 M2/Dy trit ngoai hoi 16
Tang trudng cung tién M2 18
Du trit ngoai hoi theo thang nhap khau 18
Thay doi chi s6 NNN/Du trit ngoai hoi 19
Thay doi tin dyng ndi dia 14
Thay ddi ty Ié tin dung noi dia/GDP 15
Do chénh I3i suat tién vay va tién gui 15
Thay doi chi s6 M2/GDP 15
Ty 1€ lam phét 13
Thay doi ty gia CHF/USD 15
Thay doi gia dau Brent 19

Nguon: Tinh toan cia tac gia.
5.2. Phwong phap tham s

Hai m6 hinh héi quy logistics s& duoc tién hanh déi véi bay chi bao kinh té co xac
suat du bao khung hoang co diéu kién cao nhat (hon 50%), xét trén ca hai hiéu (mg ngiu
nhién va hiéu tng cb dinh, bao gdm: Tang trudng cung tién M2; Ty 18 lam phat; Du trit
ngoai hdi theo thang nhap khiu; Thay d6i tin dung noi dia; Thay d6i cua ty 1é ng nudce
ngoai/Du trir ngoai hdi; Thay ddi cua chi sb M2/ Dy trit ngoai hdi; Do chénh gitra 14i
sudt tién vay va lai suét tién gui.

Két qua hdi quy 1an dau cho thiy ting truéng cung tién M2 va thay doi cua ty 16
ng nudc ngoai/du trit ngoai hdi khong co y nghia thong ké & muc tin cdy 95% va can
phai loai khoi mé hinh.

Sau khi da loai hai bién khong c6 y nghia thong ké, nhém tién hanh héi quy lan
hai. Két qua hdi quy lan thir hai cho thdy mé hinh st dung hiéu ting c6 dinh c6 chi s6
log likelihood thap hon, do d6 dugc chap nhan 1a mé hinh phu hop hon.

Tir két qua hoi quy c6 thé thay rang, ty 1& lam phat, muc thay doi tin dung noi dia,
muc thay ddi cua ty 1€ cung tién M2 véi du trix ngoai hdi va d6 chénh 1éch gitra lai suit
tién vay va lai suat tién giri 1a nhitng chi bao c6 tic dong thuan chiéu d6i vdi xac suat
xay ra khing hoang. Nguoc lai, luong du trit ngoai héi tinh theo thang nhap khau c6 tac
dong nghich chiéu dén kha ning xay ra khing hoang (theo quan sat, mirc dy trir ngoai
héi giam 1a mot dau hiéu cho thay chinh phii hodc ngan hang trung wong dang phai ban
ra ngoai té, thuong la dé hd trg cho d@)ng ndi t¢ dang mat gid). Dua trén két qua cua h¢
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sd twong quan, ¢ thé thay muc thay doi tin dung ndi dia va mic thay doi cua ty 18 cung
tién M2 véi du trit ngoai héi ¢6 nhiéu tac dong 1én xac suét xay ra khung hoang nhat,
sau do la ty 1€ lam phat d6 chénh giira 13i sudt tién vay va 13i sut tién guri, du trir ngoai
héi theo thang nhap khau.

Bang 4: Két qua hdi quy tir phwong phap tham so

Higu wng Hiéu @ng

co dinh (FE) ngiu nhién (RE)

Log likelihood -731,262 -763,463
Hé sb Chisé Z Hésd | ChisbzZ

Ty 1€ lam phat 0,2260 0,000 1,2510 0,000
Dl'{ trie nxgoal hoi theo thang 02131 0,000 10,2064 0,000
nhap khau
Thay d6i tin dung noi dia 2,7360 0,001 2,5332 0,001
Thay_ dcll- cua chi s6 M2/Du tri 27748 0,000 2 7651 0,000
ngoai hoi
Dy chenh gita lai suat tien vay 02215 | 0001 | 02245 | 0,001
va lai suat tien gui

Nguon: Tinh toan cia tac gia.
5.4. Khuyén nghi

Nhin chung, hé théng tai chinh cta sau nuéc ASEAN duogc nghién ciru da dam bao
kha tét sy 6n dinh cta hé thong tai chinh. Tuy nhién, do sy chénh léch vé do sau tai
chinh, kha ning cung tmg vén cho nén kinh té ciing nhu qua trinh hoi nhap khu vuc,
qudc té & nhiéu linh vuc giita cic qudc gia nay, nhiing tac dong manh mé cua nén kinh
té thé gidi, khu vic dén hé thdng tai chinh 1a rit khé tranh khoi. Chinh vi vdy, trong
nghién ctru nay, tac gia dé xuat str dung mé hinh canh bao sém véi cac chi sé duoc lua
chon & trén dé xac dinh sém nhiing cing thang tai chinh c6 thé xay ra trong thoi gian
t1, nham kip thoi dua ra cac bién phap dé tranh hodc giam nhiing tac dong tiéu cuc cla
bién dong. Cac giai phap can lién quan dén mot s6 van dé chinh sau:

Thit nhat 12 sy suy giam du trit ngoai héi. Lugng du trit ngoai hdi qué thap ¢ thé
giy nhiing tac dong tiéu cuc ddi v6i kha nang thanh toan qubc té ciia mot qudc gia, anh
hudng dén an ninh tai chinh nudc nay. Viéc xay dung hé thong canh bao sém vai chi s6
vé dy trit ngoai hdi va ty gia hoi dodi ¢ ¥ nghia quan trong trong viéc canh bao ap luc
thi trudng ngoai héi do sy sut giam ctia mire dy trix, tir 46 gitip dua ra cac bién phéap can
thiép kip thoi.

Thr hai 1a tang trudng tin dung ndi dia. Tang trudng tin dung ni dia qua cao co
thé din dén khung hoang ngan hang, trong nhiéu trudng hop c6 thé ddn dén khung hoang

19



Chuyén muc Nghién ciru Khoa hoc Sinh vién, S6 1.2020 / UEB Catalogy of Student Science Research, No. 1.2020

kép 1am hé thong tién té sup dd. Vi vay, can xdy dung hé théng dé canh béo sy ting
truéong qua nong cua tin dung ngi dia.

Thu ba, d§ chénh léch 1ai sudt tién vay va tién gui ciing can duoc xem xét dé danh
g1a vé rui ro thanh khoan trong ngan han va dai han. Dac biét, xu hudng dai han cua chi
sd nay co thé gitp cac nha kinh té xac dinh dugc mirc hiéu qua van hanh cing nhu kha
ning d6i mat rui ro thanh khoan ctia khu vure ngan hang. Bén canh do, tir két qua nghién
ctru, ¢6 thé thdy cac chi sd vé can can thung mai, tang truong cung tién, ng nudc ngoai
cling c6 ¥ nghia trong viéc canh bao khung hoang tién té.

6. KET LUAN

Thong qua sir dung phuong phap phi tham sé va phuong phap tham sd, nghién ctru
da ap dung va hoan thi¢n cac phuong phap nghién ctru da dugc str dung hoac dua ra tur
cac nghién ctru trude d6. Két qua tinh toan duge tir phuong phép phi tham sé gdm dinh
ngudng khung hoang, danh gia hi¢u qua du bao thong qua tin hiéu va phuong phép tham
s6 14 hdi quy str dung mé hinh logistics déu thé hién duoc tinh Gng dung cta céac chi sb
tai chinh trong viéc dy bao khung hoang ddi véi ddi twong 1a nhidu qudc gia. Khi ap
dung két qua vao danh gia thyuc té cac chi sd tai chinh ctia 6 nuéc ASEAN dugc nghién
ctru tir thang 1/1999 dén hét thang 6/2019, mic du co6 mét sd tin hiéu tiéu cuc, nhin
chung thi truong tai chinh cua cac qudc gia nay déu kha 6n dinh.

Tuy nhién, nghién ctru van con mot s6 han ché. Thr nhat, nhiéu phuong phép xir
1y sb liéu trung gian di duoc str dung dé 1am sach va giam nhidu giup thudn tién danh
gid ca 6 qudc gia, tuy nhién, viéc ndy 1am giam di cac dic diém riéng cua cac qudc gia
thé hién qua sb liéu vi mo cling nhu lam mét di tinh bién thién vén c6, c6 thé gy anh
hudng tiéu cuc dén hiéu qua thuc tidn. Thir hai, do tinh chét cia khung hoang tién té
dugc giai thich théng qua cac bién sb vi mo vé can can thanh toan déu co su lién quan,
khong doc 1ap nén céd thé co nhiing tdc dong tiém 4n, tiéu cuc hoic tich cuc hon so véi
két qua tinh toan cudi cung. Viéc nay ciing dan dén sy thiéu sot trong viéc danh gia mot
cach chuyén sau ban chat va sy tuong quan gitta cic chi s6, bién s6 véi nhau trong ca
hai phuwong phap. Do viéc sir dung nhiéu chi s6 ¢6 lién quan dén nhau, tryc tiép hoic
gian tiép, theo phuong phap duoc phat trién tir nhitng nghién ciru trude, viée danh gia
nay 1a cuc ky kho khan dbi voi nhom nghién ctru. Hé qua 13 két qua nghién ctru thé hién
ra khong dugc giai thich va dién giai mot cach sau sic va chinh xAc.

Pé khic phuc nhitng han ché néu trén, cac tac gia dinh hudng cac nghién ctu véi
chu dé va phuong phap tuong tu v6i nhitng luu ¥ sau. Thir nhat 1a chon thoi gian nghién
ctru hop 1y thong qua viéc kéo dai thoi gian bao phi nhiéu chu ky kinh té néu c6 thé dé
dam bao sd quan sat va tinh chét géc ctia s6 lidu. Thir hai 1a viéc lwa chon céc qu6c gia
dugc nghién clru can can nhac dén viée giam thiéu sy khac biét qua 16n trong kinh té,
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dinh hudng phat trién gitta cac quoc gia. Thir ba, viéc di sau vao phan tich cac chi so
dugc st dung va moi lién hé, tuong quan theo co ché thi truong cua chung vdi nhau
cling rat can thiét.
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Truong Pai hoc Kinh té - Pai hoc Quéc gia Ha N4,
144 Xuan Thuy, Cdu Gidy, Ha Ngi, Viét Nam

Tém tat: Dinh gia dit va xac dinh cic yéu t6 anh hudng toi gia dat 1a can thiét trong
bbi canh gia dat bién dong nhanh va c6 chénh léch 16n giira gia thi truong va gia nha
nude. Nghién ciru nay ap dung phuong phap hién dai, két hop mé hinh Hedonic va hé
thong thong tin dia 1y (GIS) dé dinh gia dit ciing nhu 14p ban d6 gia dét theo gia thi
truomg tai Thi xd Tir Son, tinh Bic Ninh. Nghién ctru d3 xac dinh dugc 9 yéu t6 anh
hudng dén gia dit, bao gdm: dién tich, khoang cach téi dudng giao théng, ty ban, khu
cong nghiép, cho, si€u thi, truong hoc, dinh chua va cong vién. Tur do, cac tac gia da
thiét lap dugc ban dd chénh léch giita gia dat thi truong va gia nha nudce, tim ra diém
nong vé gia dat tai khu vuc nghién ctu.

Tir khéa: Dinh gia dat, mé hinh Hedonic, hé théng thong tin dia 1y (GIS), thi xd Tir Son.

* T4c gia lién h¢: SDT: 84-373613993
Email: nguyenthuynga1809bn@gmail.com
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1. PAT VAN PE

Pbi voi Nha nuoc, dinh gia dat 13 co so cho hoat ~dong quan ly tai chinh vé dat dai
trong cac van dé nhu thu thué str dung dat, thué chuyen quyén st dung dat, dén bu khi
giai phong mat bang... D4i voi ca nhan, dinh gia dat 1 co s& dé thuc hién cac giao dich
mua ban dat dai trén thi truong.

Thuec té cho théy, trén thi truong tdn tai hai loai gia dat: Gia do Nha nuéc quy dinh
va gia giao dich trén thi truong. Trong khi gia dat thi trudng thay d6i khong ngimg do
anh huong cta cac yéu té tim 1y, chinh tri, dau tu... thi khung gia dat do Nha nudc ban
hanh mang tinh 6n dinh trong nam. Gia dat thi trudng so v6i gia Nha nudc thudng cd
mirc chénh 1éch rat 16n, gdy ra rt nhidu kho khin trong cong tac quan 1y, str dung dat
dai, thu hut dau tu va phat trién kinh té - xa hoi.

Hién nay, Viét Nam chu yéu dinh gia dat dua theo cac phuong phap truyén théng
nhu so sanh truc tiép, phuong phap chiét trir, thing du... Cac phuong phap nay duwa trén
su phan tich, danh gia ctia cac nhan vién dinh gia nén kho loai trir cac sai 1am chii quan
va yéu t6 khong minh bach. Trén thé gii c6 mot sé phuong phéap dinh gia dat méi duoc
nghién ctru, 4p dung nhu phuong phédp LASSO, phuong phap phan tich tht bac (AHP),
mo hinh Hedonic...

Thi x3 Tir Son 14 thi x4 cira ngd cua tinh Bic Ninh, dugc xép hang db thi loai III
tir ngay 01/12/2018, ddng thoi 1a d6 thi vé tinh cua Thu d6 Ha Noi. Trong nhimg nam
gan day, qua trinh do thi hoa phat trién lam cho gia dat tai Tir Son khong ngung bién
dong. Tuy nhién, viéc quan 1y va sir dung dit gip nhiéu kho khin do mot s nguyén
nhan nhu co sé va cin cir dinh gia dat tén tai nhiéu bat cap, cong cu tim kiém va quy
dinh vé thong tin gia dat con han ché. ..

Vén dé datra ¢ day la can c6 mot phuong phap moi dé gitip cac ca nhan va Nha
nude co cai nhin cy thé, cip nhat vé murc gia dat thi trudong cling nhu mirc chénh 1éch
giita gia dat do Nha nudc ban hanh va gia dit thi truong.

2. GIOI THIEU KHU VUC NGHIEN CUU

Thi xa Tur Son s¢ hitu vi tri dia 1y dac bi¢t quan trong, 1a noi két ndi chu yéu gitra
tinh Bac Ninh v6i Thi d6 Ha Noi, nam trong ving tam giac kinh té trong diém Bac Bo,
dong thoi nam trén hanh lang kinh té Lang Son - Ha Noi - Hai Phong - Quang Ninh,
vanh dai kinh té ven bién Bic Bo. Thi xd Tir Son ¢4 12 don vi hanh chinh cﬁp xa truc
thudc, bao gdm 7 phuong: Chau Khé, Pinh Bang, Pong Ngan, Pong Ky, Pong Nguyén,
Tan Héng, Trang Ha va 5 xa: Huong Mac, Phu Chan, Phu Khé, Tam Son, Tuong Giang.
Thi x& Tay Son c¢6 dién tich 61,33 km2, phia Bic giap huyén Yén Phong, phia Pong
giap huyén Tién Du, phia Tay va Nam giap huyén Dong Anh va Gia Lam (Ha Noi),
dugc danh gia 1a vang dét co vi tri dia 1y dep, quy dat sach con rat nhiéu cung hé théng
giao thong thuén loi.
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Hinh 1: Ban d6 vi tri ciia Thi xa Tir Son

Nguon: Nhém tac gia.

3. PHUONG PHAP NGHIEN CUU VA DU LIEU

3.1. Phwong phap thu thap, téng hop va xir Iy sé liéu

bay la phuong phap thu thép cac tai li¢u, sb liéu, bai bao, bao cao lién quan dén khu vue
nghién ctru. Cy thé trong nghién ctru ndy, do la cac tai liéu, s6 liéu vé diéu kién ty nhién, kinh té,
xa hoi lién quan truc tiép va gian tiép dén gia dét tai khu vuc nghién ciu.

CAc tai liéu, sb liéu thu thap duoc thong ké, phan tich chon loc, xir 1y theo nguyén
1y hé thong d€ phuc vu cho muc dich nghién ctru; dong thoi luén dugce bo sung, cap nhat,
bao dam co s¢ dir liéu cho viéc xur 1y, phan tich, danh gid cac van dé theo tirng ndi dung
nghién cuu.

3.2. Phwong phap dinh gia ngau nhién

Phuong phap dinh gia ngau nhién (Hedonic Pricing) 1a phuong phap dung dé cd
gang danh gia cac dich vu moi truong ma sy hién dién cua n6 anh huong tryc tiép dén
mot sb gia thi trudng nao do.

Mo hinh Hedonic co ban dau tién dugc Ridker (1967) trinh bay:

Pi= f(Sll Ski, Nh;... Nmi, Zi... Zmi)
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Trong do:
Pi: Gia nha.

S: Piac diém két cau nha ¢ (1... k), nhu dién tich nha, sé lugng phong, loai hinh
xay dung va mdt s6 nhan to khac.

N: bic diém khu dan cu (1... m), nhu: khoang céach t61 noi lam vigce, chét lugng
cua truong hoc, ty 1€ t01 pham dia phuong va cac nhan t6 khac.

Z: Moi truong dic trung (1... n ), nhu: chat luong khong khi, ngudn nuéec, tiéng on
va cac nhan to khac.

Pi= a1+ ai*S1i + a2i*S2i + ... + aki*Ski + B1*Nui + B1*Noi + ... +
Bm*Nm; + yi1Za;

Uu va nhugc diém cua phuong phap:

Uu diém: Linh hoat, st dung duogc cac dir li¢u giao dich dang dién ra va khai thac
¢ rat nhiéu nguon. Dy doan dugc bong bong cuc bd cua thi truong bat dong san.

Nhuoc diém: Phuong phap nay dya trén gia thiét 1a ngudi ta dugce tu do lua chon
mdt su két hop cac yéu t6 nha & ma ho thich trong gidi han thu nhap ca ho. Tuy nhién,
thi truong nha co thé bi tac dong bai nhitng anh hudng bén ngoai nhu chinh pha diéu
chinh ché d6 mién giam hay thué, 13i suat...

3.3. Phwong phap ban d6 va hé théng thong tin dia Iy (GIS)

Day 1a mot phuong phap déac thu va rt quan trong trong nghién ctru danh gia tong
hop tai nguyén nham dua ra mot cach nhin tryc quan hon, cho phép ta nim bit mot cach
khai quat va nhanh chéng vé khu virc nghién ctru, ciing nhu phén tich, ndi suy cac dit
liéu dau vao va trinh bay két qua. Hau hét cac hé théng duoc thiét ké déu c6 cac chirc
nang thu thap dir liéu, luu trit dit 1iéu, truy van dir liéu, phan tich, trinh bay két qua, chuc
nang xuat nhap dir liu. Nho cac kha ning phan tich va xir 1y da dang, k¥ thuat GIS hién
nay dugc ung dung phd bién trong nhiéu linh vuc, duoc xem 1a “cong cu hd tro quyét
dinh”. Nghién ctru nay st dung phan mém Arcgis 10,5 dé ndi suy, thanh 1ap cac ban do
thanh phan lién quan dén gia dat va cac ban do két qua theo cong thirc tir phuong phap
dinh gia ngiu nhién.

3.4. Dir liéu

Nghién ctru sit dung cac ngudn tai lidu, dir liéu ban d6 vé diéu kién ty nhién, tinh
hinh phat trién kinh té - xa hoi ctia dia ban Thi xa Tt Son, thong tin vé gia dat theo
khung gi4 nha nudc, bao gom:

- Ban db hién trang, quy hoach, dia chinh Thi xa Ttr Son nam 2015.
- Két qua diéu tra bang héi thu thap gia dat va cac yéu to anh huong dén gia.
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- Quyét dinh s 552/2014/QD-UBND V& viéc ban hanh Bang gia cac loai dét trén
dia ban tinh 05 nam (2015-2019) [1].

- Quyét dinh s6 08/2019/QD-UBND V& viéc quy dinh hé s6 diéu chinh gia dat nam
2019 trén dia ban tinh Bac Ninh [2].

- Bao cao thuyét minh téng hop quy hoach st dung dat dén nam 2020, ké hoach
str dung dat 5 nam (2011-2015) Thi xa Twr Son, tinh Bac Ninh.

- Théng tin vé gia dét thi truong:
+ Thong tin tir cha sir dung dat va ngudi dan trén dia ban xa.
+ Thong tin tir chuyén vién nha dat tai khu vuc.

Trén co so ké thira c6 chon loc cac cong trinh lién quan, nghién ctru cac yéu t tac
dong dén gia dat va két qua tham van 5 chuyén gia (1 chuyén vién Phong Tai nguyén
Mai truong thi xa Tir Son, 2 chuyén vién Phong Dia chinh, 2 chuyén gia bat dong san),
nghién ctru di xac dinh c6 9 bién anh huong dén gia dit tai Thi xa Tir Son. Gia tri cac
bién dau vao duoc tong hop qua 300 phiéu diéu tra khao sat tir cac chi sir dung dat va
ngudi dan trén dia ban thi xa. Ngoai ra, nghién ctru két hop sir dung két qua diéu tra cia
ngan hang VP Bank, Sea Bank, loai b6 so bd cac mirc gia qua xa thoi diém nghién ctru
hodc cao qua murc, thip qua muc.

4. KET QUA NGHIEN CUU

4.1. M6 hinh gia dat
Kich ban 1: M6 hinh ¢6 day du ca 9 bién doc 1ap
Két qua chay mé hinh Hedonic véi 9 bién:
Iny = -0,06Inx; + 0,23Inx, — 0,01Inx3 + 0,17Inxs — 0,01InXs
+ 0,29Inxs + 0,36Inx7 + 0,03Inxg — 0,01Inxg + 9,07

Nhu vy, ham gia dét theo gia thi truong (md hinh 9 bién) c6 thé duoc biéu dién
dudi dang cong thirc sau:

Y = e(-0,06Inx +0,23Inx_—0,01lnx_+ 0,17Inx —0,01Inx_+ 0,29Inx_+ 0,36Inx_ + 0,03Inx_—0,01Inx_+ 9,07)
- 1 2 3 4 5 6 7 8 9
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Trong do:

Y: Gia dét & (nghin d6ng/m2).

e: Co sb cua logarit t nhién (e = 2,718281828).

X1: Vi tri thira dat

X2: Vi tri khodng céch theo duong giao thong

X3: Vi tri khoang cach theo uy ban

X4: Vi tri khoang cach t&i khu cong nghiép

X5: Vi tri khodng cach tdi chg

X6: Vi tri khoang cach téi siéu thi

X7: Vi tri khoang cach téi truong hoc

X8: Vi tri khoang cach t6i dén chua

X9: Vi tri khoang céch t&i cong vién

C6 thé thay, hé s6 tu do u= 9,076 c6 nghia 1a khi cac yéu t6 trén khong anh hudng
gia dat, LnY = 9,076 nghin dong. O ddy, yéu tb tac dong nhiéu nhat dén gia dat 1a vi tri
khoang cach téi truong hoc (B7 = 0,366, tire khi cac yéu to6 khac khong doi, vi tri khodng
cach t6i trudong hoc ting 1% thi gia dat ting 0,366%); cac yéu td tac dong nhiéu tiép
theo 1a vi tri khoang cach t6i siéu thi (B6 = 0,296, tic khi cac yéu t6 khac khong ddi, vi
tri khoang cach téi siéu thi tang 1% thi gia dat tang 0,296%) va vi tri khoang cach theo
dudng giao thong (B2 = 0,231, tic khi cac yéu tb khac khong ddi, vi tri khoang cach t6i
dudng giao thong ting 1% thi gia dat ting 0,231%). Yéu td co tac dong it nhat 1a phan
khu dién tich (B1 =-0,069, tirc khi cac yéu to khac khong doi, vi tri khoang céch tdi phan
khu dién tich tang 1% thi gia dat giam 0,069%). Tir mo hinh, c6 thé thiy R2 = 0,2802 1a
kha thap, mot s bién c6 Prob 16n kha kha nghi.

Kiém dinh hién tuong da cong tuyén cua mo hinh béng Stata, st dung 1énh VIF
cho két qua ¢ Bang 1.

VIF cua mdi bién giai thich 1a duéi 10 chi ra rang khong c6 van dé vé da cong
tuyén trong mé hinh. Nhu vay, céac bién trong mé hinh ddc lap. Tiép tuc Kiém dinh gia
thuyét ta thiy chi c6 4 bién doc 1ap co ¥ nghia thong ké 1a Inx2, Inx4, Inx6, Inx7. Céc
bién con lai Inx1, Inx3, Inx5, Inx8, Inx9 tuy khong c6 ¥ nghia thong ké song theo y kién
chuyén gia, ca 9 bién doc lap niy déu rat quan trong va phan nao quyét dinh dén gia.
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Bang 1: Kiém dinh da cdng tuyén mé hinh 9 bién déc lap

Bién s6 VIF 1UVIF
Lnx6 2,62 0,381664
Lnx8 2,33 0,429611
Lnx1 2,03 0,492970
Lnx2 1,66 0,603669
Lnx3 1,65 0,607684
Lnx4 1,63 0,615356
Lnx9 1,57 0,635649
Lnx7 1,48 0,676356
Lnx5 1,38 0,724703
Gia tri trung

binh VIF 1,82

Nguon: Nhém tac gia.

Két qua mo hinh c6 sy sai I¢ch nhu trén 1a do thot gian, dit 1i€u thu thap con thiéu
sot, khao sat chua dugc day du, dé khac phuc tinh trang nay, nghién ctru dua ra hai kich
ban so sanh.

Kich ban hai: chay lai mé hinh ham hdi quy véi 4 bién doc 1ap Inx2, Inx4, Inx6, Inx7.
Két qua chay mé hinh bén bién:
Iny’ = 0,2226435Inx2 + 0,1524522Inx4 + 0,2651005Inxs +
0,3638946Inx7 + 9,080801

Ham gia dit theo gia thi trudng (mo6 hinh bdn bién) c6 thé dugc biéu dién theo
cong thirc sau:

Y = e(0,2226435|nx2 + 0,1524522|nx4 + O,2651005|nx6 + O,3638946|nx7 +9,080801)

Trong do:

Y: Gia dat ¢ (nghin d6ng/m2).

e: Co sb cuia logarit tu nhién (e = 2,718281828).
X2: Vi tri khoang cach theo dudong giao thong.
X4: Vi tri khoang cach t&i khu cong nghiép.
X6: Vi tri khoang céch tdi siéu thi.

X7: Vi tri khoang céach tdi truong hoc.
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O day, cac hé sb goc déu duong. B2 = 0,222 c6 y nghia 1a 1a khi cac yéu t6 khac
khong dbi, vi tri khoang cach ti dudng giao thong ting 1% thi gia dat ting 0,222%. p4
= 0,152 ¢ ¥ nghia 13 khi cac yéu t6 khac khong ddi, vi tri khoang cach téi khu cong
nghiép tang 1% thi gia dat ting 0,152%. p6 = 0,265 c6 ¥ nghia 14 1a khi cac yéu t6 khac
khong ddi, vi tri khoang cach téi siéu thi ting 1% thi gia dat ting 0,2565%. B7 = 0,363
c6 y nghia 13 khi cac yéu té khac khong doi, vi tri khoang cach t6i trudng hoc ting 1%
thi gia dat ting 0,363%. Mtic d6 tac dong dén gia dit cta cac bién theo thir tir tac dong
nhiéu nhat 14 bién vi tri khoang céch td1 truong hoc, vi tri khoang cach tdi si€u thi, vi tri
khoang cach t6i dudng giao thong va cudi cung 1a vi tri khoang cach t6i khu cong nghiép.
Hé 6 tu do u= 9,08 cao hon & mé hinh 9 bién. Kiém dinh gia thuyét ca bén bién déu
thoa mén tuy nhién R2 van rat nho. M6 hinh c6 cac bién doc 1ap giai thich duoc 27,86%
su bién dong cua bién phu thuoc.

Kiém dinh da cong tuyén:

Bang 2: Kiém dinh da cdng tuyén mé hinh 4 bién ddc lap

Bién s6 VIF 1UVIF
Inx6 1,47 0,678079
Inx2 1,47 0,682115
Inx7 1,17 0,854696
Inx4 1,14 0,874639
Gia tri trung binh

VIF 1,31

Nguon: Nhém tac gia

VIF cua mdi bién giai thich 13 duéi 10 chi ra raing khong c6 van dé vé da cong
tuyén trong mo hinh.

4.2. Ban @6 gia dat theo gia thi trudng tai thi x4 Tir Son nim 2019

Ban do gia dat theo gia thi trudng dugc thanh 1ap dua vao téng hop ban do hop
phén dugc chinh tdp thé tac gia thanh 1ap va két qua m6 hinh Hedonic nho timg dung
phan mém Arcgis 10,5.
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Kich ban mgt: 9 bién dpc lap
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Thanh ldp: Pham Thi Ha Giang
Nguyén Ty Nga
(Lép OH 2017E, Kinh t¢ phdat trién)

Hinh 2: Ban d6 gia dit theo gia thj truwong tai Thi xa Tir Son nim 2019
(kich ban 9 bién ddc 1ap)

Nguoén: Nhom tac gia.

Hinh 2 cho thay, khu vuc xung quanh duong TL295B c6 gia tap trung cao. Day la
truc duong chinh ndm ¢ vi tri trung tam cuda thi xa, co6 vai tro cau noi gitra cac phuong
trong thi xa va vo1 huyén lan cén (huyén Gia Lam, huyén Tién Du), ¢6 vai tro quan trong
voi su nghi€p phat trién kinh té - x hoi cua thi xa. Doc theo truc dudng nay co nhiéu co
sO ha ting quan trong nhu: buu dién thi x4, ngan hang Cong thuong, bén xe buyt Tir
Son, kho bac thi x4, chg Gidu... Khu vire xd Tuwong Giang ciing c¢6 gia cao ¢ nhitng chd
gan duong 295B, khu cong nghiép Tién Son, di tich lich sir Chua Tiéu. C6 vi tri ¢6 gia
cao bat thuong 1a khu vuc xa Phu Khé, Iy do duogc cho rﬁng la do khu vuc nay nam doc
duong Tinh 16 271, gidp khu vuc kinh té trong diém thi xd — lang nghé Pong Ky, ¢
nhiéu du an phat trién khu d6 thi. Cac con duong 16n khac nhuw DT295B, DT179, DT295,
DT271, DT287, Nguyén Vin Cur, Ly Thanh Téng ciing 1a nhitng noi c¢é gia cao cua thi
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x3d. Cac doan duong ndy c6 méi trudng canh quan dep, chit lugng dudng tot dam bao
giao thong di lai. Ngoaikhu vuc xa, gia tai cac khu vuc quanh uy ban c6 gia cao hon
nhimg khu vyc khac. Khu vire xa trung tam c6 diéu kién giao thong, ha ting va diéu kién
sinh hoat kém nén c6 murc gia thip. Gia dat theo gia thi trudng tai thi xa Tir Son nim
2019 theo kich ban 9 bién doc 14p c6 mic gia cao nhat lén t6i 110 triéu ddng/m?. Mirc
gia dat pho bién nam trong khoang 30 — 40 tri¢u dong/m? (ném phan 16n ¢ khu vuc xa
phudng c6 vi tri bdn theo ban d6 phan khu dién tich). Mot s6 khu vyc cua phuong Dong
Ngan c6 gia thap duoc cho 1a bat thudng, c6 thé do nhitng han ché cua sb liéu diéu tra.

Hinh 3 cho thiy, khu vuc xung quanh quanh dudng TL295B c6 gia tap trung cao.

Pay 14 tryc dudng chinh ndm & vi tri trung tdm cia thi xa, ¢ vai trd cau ndi giita cac
phuong trong thi xa va voi huyén lan can (huyén Gia Lam, huyén Tién Du), ¢6 vai tro
quan trong voi sy nghiép phat trién kinh té - x4 hoi cua thi xa. Doc theo truc duong nay
¢6 nhiéu co sé ha ting quan trong nhu: buu dién thi xd, ngan hang Cong thuong, bén xe
bus Tir Son, kho bac thi x3, chg Gidu. Piém niy giéng voi ban dd gia dit theo gia thi
truong thue hién kich ban 9 bién doc lap. Pay duoc coi 1a diém nong cua bét dong san
Tir Son va ¢6 tiém ning tiép tuc ting gia trong tuong lai. Cung ¢ diém gid cao nhit 1a
phan dién tich thugc phudng Pong Ky, nam gan tiy ban phuong (Vi tri hai theo ban do
hop phén vé iy ban) va gan duong Nguyen Van Cur (Vi tri hai theo ban dd hop phan vé
duong giao thong), day la noi nghé gb my ngh¢ rat phat trién dem lai thu nhép cao nén
gia dat cao la diéu hop ly. O phudng Tan Hong cling c6 diém gia cao, 1 phan dién tich
nam gan quéc 16 1A va tinh 16 287. Gia dit theo gia thi truong tai thi xa Tir Son nam
2019 theo kich ban bén bién doc 14p c6 muc gia cao nhit 1én toi 370 triéu ddng/m?, day
dugc cho 13 mtrc gia khong hop 1y do sb liéu khao gia trén thi trudng chi ra 370 triéu
déng/m la mc gid qua cao. Mitic gié dat phd bién nim trong khoéng 30-50 triéu
ddng/m? . Nhimg khu vure xa phuong nam xa trung tdm c6 muc gia phé bién chi dudi 30
triéu ddong/m? (ndm phan 16n & khu vuc xa phudng c6 vi tri bdn theo ban d6 phan khu
dién tich).
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Thanh lgp: Pham _171_/' Ha Giang
Nguyén Thiy Nga
(Lop QH 2017F, Kinh té phat trién)

Hinh 3: Ban do gia dét theo gia thi trwong tai Thi xi Tir Son nim 2019
(kich ban 4 bién doc 1ap)
Nguon: Nhém tac gia.
~So sanh hai kich ban, xac lap ham gia dat theo gid thi truong va ban d6 ving gia
tri dat dai theo gia thi truong tai Thi xa Tir Son nam 2019.

Bang cach thiét 1ap bang so sanh gia dat theo gia thi trudng theo hai kich ban va
gia thu thap de lya chon ham gia dat gan ding nhat cho bai nghién ciru va ban do6 ving
gia tri dat dai theo gia thi truong tai Thi xa Tir Son nam 2019.
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Bang 3: Bang so sanh gia dit theo gia thi trwomg chay mé hinh 9 bién

- 4 bién ddc 1ap véi gia dat thu thap

T Gia Gia thi trwong | Gié thi truweong
T | Tenxa Vi do Kinhdd [thu | kich ban kich ban
thap | 9 bien 4 bien
1 | X.Phu Chan |21,075792 | 105,97301 | 11000 | 11744,71094 27926,83984
2 | X.Phi Chan |21,076188 | 105,967099 | 12000 |9105,762695 43592,05469
3 | X. Phi Chan |21,076979 | 105,97501 | 7000 |53790,61719 27926,83984
4 | X.Phiu Chan |21,07773 |105,978243 | 7000 | 6352,580078 27926,83984
5 | X. Phi Chan |21,078166 | 105,969077 | 38000 | 15192,97461 73055,67969
6 | X. Phii Chan |21,080507 | 105,972264 | 20000 |51494,11328 54510,1875
7 | X. Phii Chan |21,080638 | 105,967002 | 25000 | 35528,65234 62725,64453
8 | X.Phi Chan |21,082319 | 105,963342 | 10000 | 24224,23047 73055,67969
9 | X.Pht Chan |21,083819 | 105,978987 | 7000 | 23450,68945 40184,55078
10 | X. Phii Chan | 21,084421 | 105,961525 | 19000 | 34394.12891 85087.00781

Nguon: Trich xuét tir ban d6 do tac gia thiét lap.

Bang 3 cho thiy, gia thi truong chay mo hinh 9 bién gan v6i gia nhom di khao sat
hon nén nhom tac gia quyét dinh str dung két qua mé hinh gia dét theo 9 bién dé danh
gia nghién cuu.

Theo Hinh 4, khu vuc xung quanh cac con duong 16n nhu tinh 16 295B, tinh 10
179, tinh 10 295, tinh 16 271, tinh 16 287, Nguyén Van Cu, Ly Thanh Tong c6 gia cao,
dic biét khu vuc tip trung gid cao ndm & trung tAm cua thi xa Tir Son quanh dudng truc
chinh cuta thi x3 (tinh 16 295B). Mirc gia dit theo gia Nha nudc cao nhét 1a khoang 22
triéu dong/m? (nim trén dudng tinh 16 295B) va thp nhat 1a khoang dudi 2 triéu
ddng/m? (xa Phu Chan, xa Tuong Giang, mot phan nho xd Huong Mac). Mirc gia dat
pho bién ¢ day 1a 2 — 4 tridu dong/m?, chiém 32,72% dién tich toan thi xa. Khoang gia
cao nhat tir 20 — 22 triéu déng/ m? co téng cong 23ha, chiém 0.38% dién tich toan thi xa
Tir Son. Khoang gia thip nhat 1a nho hon 2 triéu dong/m? c6 tong dién tich khu vuc c6
mirc gia nay 1a 1610ha, chiém 26,3% dién tich ctia thi xa. C6 thé nhan thay rang gia dat
theo gia Nha nudc tai thi xa Tir Son kha thap. Hién trang nay khong phai 1a vin dé cua
riéng thi x4 Tir Son ma 1a van dé cta hau hét cac dia phuwong trén ca nudc.
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Thanh lap: Pham ]'h_i Ha Giang
Nguyen Thity Nga
(Lép QH 2017E, Kinh té phat trién)

Hinh 4: Ban do gia dét theo gia Nha nwéc tai Thi xa Tir Son nim 2019
Nguoén: Nhom tac gia.

4.3. Ban d6 chénh léch gia dat theo gia thi trwong so véi gia dat theo gia Nha nwéc
tai Thi x& Twr Son nam 2019

Thuc té ton tai hai loai gia dat 1a gia do Nha nuéc quy dinh va gia giao dich trén
thi trudong. Gia dét thi trudng thi thay d6i khong ngung do anh hudng cua cac yeu t6 thm
1y, chinh tri, dau tu... Trong khi do, khung gia dat do Nha nuéc ban hanh thi 6n dinh
trong nam.

Cac khu vuc co6 sy chénh léch giita gia dat thi truong v6i gia dat theo nha nude
phé bién & murc 25-45 triéu déng/ m?2. Mtrc do chénh nay 1a kh4 16n. Dic biét mot s6 khu
vuc ctia xa Phu Khé, xa Tuong Giang c6 su chénh Iéch 1én dén 105 tricu déng/ m?. Mtrc
chénh 1éch nho nhat 1a nhé hon 5 triéu dong/m? nim & mdt s6 khu vuc nhu phudng
Pong Ngan, phuong Pong Ky (Hinh 5).
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Thanh lgp: Pham Thi Ha Giang
Nguyén Thiiy Nga
(Ldp QH 2017L, Kinh (¢ phat trién)

Hinh 5: Ban do chénh 1éch gia dit theo gia thi trudng so voi gia dat theo

gia Nha nudc tai Thi xa Tir Son nam 2019

Nguén: Nhom tac gia.
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Thanh Igp: Pham Thi Ha Giang
Nguyen Thiiy Nga
(Lop OH 2017E, Kinh té phat trién)

Hinh 6: Ban d0 ty gia chénh léch giira gia dat theo gia thi truong so véi
gia dat theo gia Nha nuéc tai Thi xd Tir Son nim 2019

Nguon: Nhom tac gia.
Phén 16n cac khu vuc déu co ty gia chénh Iéch gitra gia thi truong voi gid nha nude
nho hon 10 lan. Bac biét khu vue xa Phu Chan va xa Tuong Giang ¢6 mure ty gia chénh
1éch rat cao, 1én t61 gan 80 lan. Ly do giai thich dugc dua ra 1a do Phu Chan la xa, dat
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thudc loai dat & nong thon nén gia Nha nudc quy dinh con thap. Mit khac du an Vsip va
tram thu phi Ha Noi — Bac Giang khién gia dat noi day ting manh trong vai nam gan
day. Pay chinh 1a diém néng cho bat dong san Tir Son, hira hen tiém ning tiép tuc ting
gia trong tuong lai (Hinh 6).

Bang 4: Bang so sanh chénh 1éch gia dit tai Thi xa Tir Son nim 2019

STT| TEN XA VIDO KINHDO |GIA THITRUONG 9B|GIA NHANUOC|GIACHENH DONG| GIACHENH LAN
25|P. Pinh Bing | 21.096771| 105.940226 21185.02344 3669400 1751562344 5.773429835
26|P. Dinh Bang | 21.097213| 105950122 12494.14648 3669400 8824746.484 3.404956256
27 P. Binh Bang 21.0975| 105937541 46100.95703 3669400 42431557.03 12.56362267
28|P. Dinh Bang | 21.097694| 105.956729 20988.5293 4082400 16906129.3 5.141223128
29 P. Pinh Bang 21.09774] 105.947163 11744.71094 3669400 8075310.938 3.200716994
30|P. Dinh Bang | 21.098139| 105957805 33042.21094 4082400 28959810.94 8.093820042
31|X.PhiiChdn | 21.098469| 105972816 10306.09375 4082400 6223693.75 2.324518359
32|P. Dinh Bang | 21.099073| 105.935031 2140592188 3669400 17736521.88 5.833629987
33|P.TanHoéng | 21.099447| 105.966301 14844.80859 14152000 692808.594 1.048954819
34|P. Dinh Bang | 21.099547| 105941165 4610095703 3669400 42431557.03 12.56362267
35|P.TanHong | 21.099774| 105.966453 25711.04883 8971200 16739848.83 2.865954257
36 P. Dinh Bang | 21.099826| 105954015 61994.86719 4082400 57912467.19 15.18588751
37/P. Dinh Bang | 21.100407| 105942774 44628.83203 3669400 40959432.03 12.1624331
38 /P. Dinh Bang 21.10157| 105954791 47889.24609 4082400 43806846.09 11.73065993
39|P.TanHoéng | 21.101968| 105965448 2140592188 5831000 15574921.88 3.671055029
40 P.TanHéng | 21.102005| 105.964874 25979.16602 5831000 20148166.02 4.455353458
41 |P. Pinh Bang | 21.102346| 10595983 1131197168 5831000 5480971.68 1939971134
42 |P. Pinh Bing 21.10254| 105952077 30265.04492 3669400 26395644.92 8.247954685
43 |P. Binh Bang 21.10254| 105942386 44509.52344 3669400 40840123.44 12.12991863
44 |P. Pinh Bing 21.10266| 105.93529 2140592188 3669400 17736521.88 5.833629987
45/P. TanHong | 21.102723| 105966176 47980.08203 5831000 42149082.03 8.228448299
46 |P. Pinh Bang | 21.102752| 105947656 9391.7558359 3669400 5722355.859 2.559479986

Nguon: Trich xuét tir ban d6 do tac gia thiét lap.

Két qua tham van can bd quan 1y dat dai trén dia ban nghién ctu cho thdy mot
trong nhitng nguyén nhan quan trong din dén gia dat quy dinh c6 sy chénh 1¢ch 16n so
voi gia thi truong la do hién nay cac thong tin vé gia dat thi truong lam co so diéu tra,
xéc dinh gia dat quy dinh con thiéu. Ngoai ra, viéc xac dinh gia dat van mang néng viéc
ap dat gia dat theo quyet dinh hanh chinh, dya trén gia dat ghi trén hop dong chuyén
nhuong quyén str dung dat nén khong phit hop véi cac quy luat kinh té van hanh theo co
ché thi truong.

Su chénh léch giita gia dat theo gia thi trudng va gia dat theo gid Nha nudc xay ra
& hau hét cac dia phuong trén ca nuéc chir khong phai 1a van dé cua riéng thi xa Tir Son,
tinh Bac Ninh. Chiang han, nim 2017, UBND TP.HCM di ban hanh Quyét dinh
30/2017/QB-UBND, stra doi bang gia dat chinh thirc ¢6 hiéu lyc tir ngy 1/8/2017, trong
d6 bo sung bang gia ciia 17 nhom tuyén dudng thude cac quan, huyén. Tuy nhién, bang
gia dat moi nay van thap hon rat nhiéu so véi gia giao dich thuc té trén thi truong, nhat
1a tai mot s6 khu vue nhu quén 2, quan 9, quéin 7.

’ Cu thé, gia t’hi truong dugc giao dich ¢ mlilf‘C hon 30 triéu d6ng/m2, nhung bang gia
dat do Thanh pho dua ra chi tir 5,2 - 15 tri¢u dong/m2. Tham chi, & khu vuc ndi thanh
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nhu quan Phu Nhuén, gia dat thi truong dao dong khoang 150 - 200 triéu ddng/m2, song
gia cong bd theo Quyét dinh 30/2017/QD-UBND chi tir 13,8 - 30 triéu dong/m2...
Tuong tu nhu TP.HCM, bang gia dat caa UBND TP. Ha Noi ciing c6 sy chénh 1éch rat
16n so v6i thyue té thi truong. Chéng han, bang gia cao nhét ghi nhan duoc tai quan Ba
Dinh 1a 50 triéu dong/m2, trén doan duong tir Tran Phu dén hét dia phan quan Ba Dinh,
nhung gia thi truong khu vue nay khoang 200 triéu déng/m2. Tai quan Tay HO, bang
gia dat truc doc dudng Nguyen binh Thi, Trinh Céng Son theo quy dinh ¢ bang gia dat
cao nhét khoang 39 triéu ddng/m2, nhung gia thi trudng tir 200 - 300 triéu déng/m?2...

5. KET LUAN VA GIAI PHAP

5.1. Két luan

Tai Thi xa T Son, cac khu vuc c6 sy chénh 1éch gitra gia dat thi truong voi gia
dat theo nha nudc phd bién & mic 25-45 triéu ddng/m?, khu vire chénh cao nhit 1én dén
105 triéu ddng/m?. Mirc chénh léch nhé nhét 1a nho hon 5 triéu dong/m?. Néu tinh theo
s6 14n thi phan 16n cac khu vuce déu c6 ty gia chénh 1éch gitta gia thi trudng véi gia nha
nuée nhod hon 10 1an. Bic biét khu vire xa Phu Chan va x3 Tuong Giang c6 mirc ty gia
chénh 1éch rat cao, 16n t6i gan 80 lan. Ly do giai thich duoc dua ra 1a do Phu Chan 14 x4,
dat thudc loai dat & nong thon nén gia Nha nude quy dinh con thap. Mit khac du an Vsip
va tram thu phi Ha No6i Bic Giang khién gia dit noi day ting manh trong vai ndm gan
day. Day chinh 1a diém néng cho bat dong san Tir Son, htra hen tiém ning tiép tuc ting
gia trong tuong lai.

Phuong phap img dung md hinh Hedonic trong cong tac dinh gia dat 1a mot phuong
phap dinh gia dat moi tién bo hon, ké thira, phat huy hoic 1a thay thé cac bién phap cil,
dap tmg duoc nhu cau birc thiét trong cong tac dinh gia dat . Str dung phuwong phap nay
c6 thé ton tai mot muc gia tiém can hon véi gia dét thuce té trén thi truong béi mo hinh
st dung nhimg yéu té khach quan c6 anh huéng dén gia dit dé dua vao mo hinh tir d6
tim ra dugc hé sd anh hudng, diéu nay gitp tranh dugc cac van dé vé yéu to chu quan
cua tam ly cé nhan.

Viéc két hop mo hinh Hedonic trong dinh gia dat voi ung dung Gis dé thanh lap
ban d6 ving gia tri dat dai da boc 16 nhitng wu diém. Khi nhin vao ban db ta c6 thay rd
khu vic ndo c6 gia dat cao, khu vuc nio cé gia dat thap, khu vuc nao la diém néng cho
dau co bat dong san. Déng thoi ¢ thé danh gia duoc muc gia dat cua khu vuc nghién
clru (trong bai nghién ctu la thi xa Tur Son, tinh Bic Ninh) c6 su chénh 1éch 16n glu:a
gia dét theo gia thi truong va gia dat theo gia Nha nudc hay khong, chénh léch nhiéu
hay it va mirc do chénh 1éch c6 dong déu giira cac khu vuc hay khong.
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5.2. P& xuét giai phap

Noi dung chuwong nay nham dé xuat cac giai phap nham hudng toi gia dét theo gia

Nha nudc duge quy dinh phu hop va tiém can hon véi gié thi truong.
Co s6 dé xudt giai phdp

Can cr vao cac van ban phap 1y lién quan vé gia dét ciing nhu nhitng quy dinh cta
thi xa va tur thuc tién yéu cau co thé thay vdoi hang loat cac van ban phap ly ra doi trong
nhiing ndm qua van khong thé di€u chinh gid dat do Nha nudc quy dinh “sat véi gid
chuyén nhugng quyén st dung dat thuc té trén thi truong trong diéu kién binh thuong”.
Su thuc 1a ké tir khi dat dai tréd nén “c6 gia” thi da ton tai hai loai d6 1a gid do Nha nudc
quy dinh va gia thi truong.

Su ton tai song song gia d4t do Nha nuéc quy dinh va gia thi truong da va dang
anh hudng tiéu cuc dén cong tac quan ly dat dai va thi trudong bat ~dong san. Can tién
tGi mot khung gia chung, hop 1y nham gitip hé thong quan ly dat dai tré nén minh
bach, hoat dong hiéu qua, thi truong bat dong san phat trién lanh manh va tuan theo
co ché thi truong.

Cdc gidi phdp dé xudt

Trén co s& thyc tién, bai nghién ctru dé ra mot sé giai phap, bao gdm nhém giai
phap do61 véi chinh sach cua Nha nudc; nhom giai phdp doi voi nhitng quy dinh cia
chinh quyén va mét s6 gidi phap khac nham huong téi gid dat do do Nha nude quy dinh
phu hop voi gia thi truong. Cu thé:

- UBND Thi xa Tir Son can xay dung khung gia va gia dat ¢ phai phu hop véi gia
dat trén thi truong. Can cr vao khung gia va phuong phap xac dinh gia dat do Chinh phu
ban hanh, gia dat do Nha nudc ban hanh phai phu hop véi thuc té, phu hop véi gia
chuyén nhuong quyén sir dung dat thuc t& da hinh thanh & dia phwong va phu hop véi
quan hé dét dai c6 phat sinh 4p dung gia dit.

- Xay dung hé thong co s& dit liéu vé gia dat can cap nhat thuong xuyén va cung
cap thong tin kip thoi trén céc trang web ctiia nganh, gép phan lam cho thong tin vé gia
dat trén thi truong dugc cong khai, minh bach.

- Céac dir li¢u can dong bd tir cac cap va cac ngudn khac nhau.

- Viéc tmg dung ArcGIS vao xay dung co so dir lidu gia dat can duoc nhanh chong
ap dung vao thuc tién dé lién két cac dbi twong khong gian va thudc tinh cua chu sir
dung dat va thura dat phuc vu cong tac thu nghia vu tai chinh trén dia ban Thi xa Ttr Son
va thuén tién cho céac ca nhan giao dich trén thi truong bat dong san.

- Vé dao tao chuyén gia dinh gia dat: Pé t6 chirc dinh gia dat hoat dong c6 hiéu
qua, doi hdi phai c6 doi ngli chuyén gia dinh gia thanh thao vé nghi¢p vu; viéc dinh gia
doi hoi nhitng nguoi lam cong tic ndy vira c6 chuyén mon sau, vira phai c¢6 kién thic
téng hop nhiéu linh vuc hoat dong Kinh té - X4 hoi. Nha nude can phai chu trong vé dao
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tao chuyén gia tu van, dinh gia dat. Truéc mét can ting cuong kha ning chuyén mén vé
dinh gia dat cho doi ngii dang thuc hién coéng tac nay va cho gido vién giang day & cac
truong dai hoc. pé nghi B Tai nguyén va Moi truong, Bo Tai Chinh va Bo gido duc
Dao tao c6 thong tu hudng dan cu thé viéc nay.
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thoi gian giao hang keo dai, phuong tién giao hang chu yéu 1a xe may, phuong thirc
thanh toan chinh la tién mat, thleu nguon nhan lyc trung va cao cép, chi phi giao hang
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1. GIOI THIEU

Nhitng nim gan day, thi truong thwong mai dién tir lién tuc ting vé& quy mé va gia
tri. Theo du toan cua bao cdo Economy SEA 2018 (Google va Temasek), gia tri thi
truong thuong mai dién tr Viét Nam s€ dat nguong 33 ty USD va dimng thir ba Dong
Nam A vao nam 2025 [1]. Mot trong nhiing khau quan trong nhat cia thuong mai dién
tr la giao hang chang cubi. Giao hang ching cudi duoc hiéu 1a phan khic cudi clng
trong mang luéi hau cin, noi hang hoa thanh phim dugc chuyén dén tay nguoi ti€u dung
hodc doanh nghiép da dat hang va mua chung [2]. Giao hang chang cu6i la diém tiép
xuc gitra nguot tiéu dung va doanh nghiép thuong mai dién tr. N6 quyet dinh phan 16n
danh gia cua nguoi tiéu dung vé toan bo qua trinh mua sdm truc tuyén. Tuy nhién, hoat
dong giao hang chang cudi cua cac doanh nghi€p thuong mai dién tir Viét Nam con ton
tai nhiéu van dé: chiém phan 16n chi phi giao hang (28%) [3]; thoi gian giao hang cham
(trung binh 5-6 ngay), ngudi tiéu dung phai bo chi phi cao [4]; s6 luong phuong tién
giao hang ting nhanh giy un tic giao thong va 6 nhidm méi truong; chit luong hang
hoa giam trong qua trinh véan chuyén... Nhitng han ché nay khién doanh nghiép phai chi
tra nhidu chi phi bat hop 1y, nguoi tiéu dung chiu phi véan chuyen cao, chinh phu phai su
dung ngan sach dé cai thién co so ha tang giao thong va 6 nhiém méi trudng. Theo do,
viéc thuc hién toi vu hoa khau giao hang chang cudi s€ lam gia tang loi ich cta ca doanh
nghiép, chinh phu va nguoi tiéu dung; 6n dinh trat ty va ddm bdo an toan xa hoi.

Nhitng nhan dinh néu trén cho thiy viéc nghién ctru vé giao hang chang cudi trong
thwong mai dién tir tai Viét Nam c6 tinh thoi su va thiét thuc; can cé cac nghién ctu
chuyén sau nhim dwa ra giai phap phu hop. Qua phan tich dinh tinh, nghién ctru nay s&
danh gia thyc trang hoat dong giao hang chang cudi cua cac doanh nghi€p thuong mai
dién tur tai Viét Nam, dédc biét la cac doanh nghiép B2B va B2C, tur do dé xuit mot sb
giai phap nhim t6i wu hoa hoat dong nay.

2. TONG QUAN NGHIEN CUU

Nam 2016, nghién ctru “Using the Crowd of Taxis to Last Mile Delivery in E-
Commerce: A methodological research” cua nhém tac gia Chao Chen va Shenle Pan da
dé cap dén mot van dé nong hoi hién nay - Crowdsourcing - cung ting hang héa cho mot
luong 16n ¢4 nhan va to chire str dung Internet - khach hang cua thuong mai dién tir [5].
Giai phap duoc dé xuat dua trén doi xe taxi trong thanh phd- mang ludi giao thong dugc
c4u thanh bai mang ludi duong bd va cac co so tu don khach hang 1a cac cira hang 24/7
trong thanh phé, duoc dat tén 1a hé théng TaxiCrowdShipping. Tuy nhién, tai Viét Nam,
hé thong taxi va mang ludi dudng bd khac hoan toan so véi trong TaxiCrowdShipping.

Thang 6 nam 2016, Sach trang “Technological disruption and innovation in last-
mile delivery” cua Graduate school of Stanford Business da cong bd nghién ciru vé hoat
dong glao hang chang cu01 noi chung va cua Hoa Ky ndi riéng [6]. Ban bao cao dua ra
cac giai phap cong nghé vé phuong tién van chuyén khong nguoi l4i nham giai quyét
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van dé “ba khong”: chi phi bang khong, thoi gian cho doi bang khong va khong anh
huéng dén méi trudng. Tuy nhién, nhiing cai tién vé cong ngh¢ cua Hoa Ky con kha
moi mé di v6i Viét Nam, chua thé Gmg dung ngay vao thoi diém hién tai.

Nam 2017, mot nghién ctru ing dung thuc té dugc cong bd tai Anh cta nhém tac
gia Jullian Allen, Maja [.Piecyk va Marzena Piotroska, do 1a “Understanding the impact
of e-commerce” [7]. Giai phap dugc cac tac gia dua ra la mot loat cac sang kién nham
lién két cac nha ban 1é va nha van chuyén buu kién, chinh quyen thanh phé dé thuc hién
nham giam chi phi lién quan dén giao hang ching cudi bang xe ché hang nhe (Light
goods vehicles). Tuy nhién, khong gian nghién ctru 1a thanh phd London véi luu luong
xe may it trong khi & Viét Nam nguoi dan di chuyén chi yéu bang xe may.

Nam 2017, nhém tac gia Jaime Calbeto va cdng su trong nghién ctru “Lazada’s
last mile: Where no e-commerce company in Vietnam had gone before” [8] da xem xét
mé hinh hau can cubi cung duogc thuc hién bdi Lazada Viét Nam, cling nhu nhitng thach
thirc vé hau can trong mdi trudong kinh doanh dia phuwong di dan dat cong ty thuong mai
dién tir sir dung mo hinh hang ton kho/ban 1é va md hinh thi truong dé giao hang cho
khéach hang truc tuyén tai Viét Nam. Tuy nhién, mdi doanh nghiép c6 mé hinh hoat dong
va chién lugc riéng, chinh vi vy, nhimg giai phap ctua Lazada chwa phu hop vé6i s6 dong
cac doanh nghiép tai Viét Nam.

Nam 2019, trong luan an “Last Mile Delivery Dilemma in E-Commerce” [9], Jinto
Lal Das va Victor di tim kiém nhiing giai phap, danh gia hiéu qua ciing nhu tac dong
ctia n6 dén khach hang khi hang duoc giao nhung khach khong c6 nha. Nghién ctru thuc
hién khao sat thong qua 9 cudc phong van tap trung vao cac khach hang chuyén va khong
chuyén, tir d6 dua ra ba giai phap tiém ning: (1) phong an ninh tai toa nha dan cu dé gui
buu kién, (2) ngan hang ta khoa tu dong va (3) diém thu thap gan khu dan cu. Tuy nhién,
luan an tap trung vao cac khach hang Thuy Dién, nhimg ngudi ¢ nhiéu kinh nghiém
trong mua hang truc tuyén.

Nam 2018, nhom tac gia gdm Luigi Ranieri, Salvatore Digiesi, Bartolomeo
Silvestri va Michele Roccotelli vdi bai bdo “A Review of Last Mile Logistics
Innovations in an Externalities Cost Reduction Vision” [10] d& dua ra cac chién lugc
cho giao hang chiang cudi, dic biét 1a tap trung vao giam chi phi bén ngoai nhu la 6
nhiém, téc nghén... Nhimg dong gop sang tao bao g6m phuong tién doi moi, tram hodc
diém gan, hop tac va hau can hop tac do thi, t01 wu hoa quan 1y va dinh tuyén giao thong,
d6i moi trong chinh sach cong va co sé ha ting. Tuy nhién, cac giai phap nay con gip
nhiéu han ché vé cong ngh¢, mirc dd an toan, hé théng quan 1y giao thong...

Trong ky yéu hoi thao quéc té “Thwong mai va phan phbi” 1an 1 nim 2018, Pinh
Thu Phuong da dua ra nghién ciru vé “Giai phap cho hoat dong giao hang ching cudi
trong logistics (Solutions for last - mile logistics)” [11]. Tac gia da phan chia cac giai
phap d6i véi doanh nghiép va khach hang nham hoan thién hoat dong nay. Trong do,
cac doanh nghi€p phai cai thién quy trinh hoat dong cua doanh nghi€p cling nhu cac giai
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phap lién quan dén cong nghé nhu may bay khong nguoi 1ai, robot trong phan phdi va
xe khong nguoi 1ai... Tuy nhién, nghién cru chua phan tich sau thyuc trang hoat dong
giao hang chang cuoi tai Viét Nam va céac gidi phap chi mang tinh khai quat.

Nam 2019, trong nghién ctru “Investigation on Vietnamese customers’ intention
towards adopting collection and delivery points”, Duong va Linh da dua ra mot cai nhin
téng quan vé tinh hinh thuong mai dién tir ciing nhu giao hang ching cubi tai Viét Nam
[12]. Cac tac gia da tién hanh khao sat cac yéu to chinh anh hudng dén khach hang dbi
v6i viée ap dung cac diém thu gom va giao hang tai Ha Noi - day dugc coi nhu la mot
giai phap tuong lai cua giao hang chang cudi tai Viét Nam. Tuy nhién, nghién ctru chi
dua ra m6 hinh tap trung phan tich ing dung giai phap diém thu gom - diém giao hang,
chua dua ra nhiéu giai phap cho cac doanh nghiép thwong mai dién tir tai Viét Nam.

Ciing trong nim 2019, Joerin Motavallian ctia Dai hoc RMIT d3 dong gop dang ké
vé mit 1y thuyét va thuc tién lién quan dén giao hang ching cubi va st dung chién lugc
hop tac trong linh vuc nay qua nghién ctru “Last mile delivery in retail sector in an urban
context, a thesis of Philosophy” [13]. Tac gia da trinh bay mét m6 hinh giao hang chéng
cudi v4i su hop tac giita cac hang van chuyén chia sé phuong tién dang chay tréng, gitip
giam chi phi, giam thoi gian, quing dudng di chuyén va s6 luong xe can thiét. Tuy nhién,
mo hinh ndy dugc thuc hién trong linh vuc ban 1€ tai Melbourne chua phu hop véi diéu
kién & Viét Nam.

Nam 2019, trong luan an “Last-mile delivery for e-commerce in Vietnam”, Thao
Hoang da néu lén thyc trang cua thuong mai dién tir Viét Nam va nhing thach thirc cho
su phat trién cua giao hang ching cudi tai day [14]. Mot cude khao sat truc tuyen duoc
dua ra v6i 237 nguoi tham gia nhiam khéo sat vé thai do ctia ngudi tiéu dung dbi véi
hoat dong giao hang chdng cudi trong thuong mai dién tu tai Viét Nam. Két qua cho
thdy nhitng bit cap vé co sé ha tang, giao hang truyén thong hay phuong thire thanh toan
anh huong khong it dén qua trinh giao hang. Tt do, tac gia dé xudt cac giai phap nham
khéc phuc nhiing han ché ma cac doanh nghi¢p thuong mai dién tur tai Viét Nam dang
gip phai. Tuy nhién, luan an chi néu ra cac giai phap nham nang cao hiéu qua giao hang,
chua két hop voi cong nghé hién dai.

Nam 2019, Kees Jacobs va cac cong su tai Vién Nghién ctru Capgemini da cong
bd nghién ctru ¢ tén “The last-mile delivery challenge: Giving retail and consumer
product customers a superior delivery experience without impacting profitability” [15].
Nghién ctru cho thay ba phan tu khach hang san sang chi tiéu nhiéu hon néu ho cam thay
hai long v6i cac dich vu giao hang. Cac tac gia da khao sat hon 2.870 nguoi ti€u dung
tai ndm quoc gia, tap trung vao phan khic thuc pham va tap hoa, tir d6 dua ra cac giai
phap nham dem lai nhitng trai nhiém tot nhat cho khach hang ma khong anh huéng dén
lgi nhuén. Tuy nhién, nghién ctru chi tap trung vao khach hang ma chua khai thac ¢ khia
canh cua cac doanh nghiép.
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Thong qua viéc tong quan vé cac két qua nghién ciru cta Viét Nam va thé gioi vé
hoat dong giao hang chiang cudi cho thay: hau hét cac nghién ctru chi dimg lai & viéc
khéi quat, dua ra khai niém, néu 1én thyc trang nhung chua di sdu vao céac giai phap
nham nang cao hoat dong giao hang chang cudi cua cac doanh nghi¢p thuong mai dién
tr. Hon nita, cac nghién ctru trén the gii (cha yéu & cac nude phat trién) dua trén thuc
trang cua cac quoc gia ma tac gia tién hanh nghién ctru, chua that sy phu hop voi tinh
hinh Viét Nam, vi thé cac giai phap dua ra chua thé 4p dung vao nudc ta. Mit khac, cac
nghién ctru tai Viét Nam con khiém t6n voi mde thoi gian cach xa so voi hién tai, trong
khi thi truong thuong mai dién tr dang tang truong cao va co nhiéu thay d6i, do d6 chua
dua ra birc tranh day du vé thuc trang giao hang chang cu01 0 nudc ta hién nay. Vi vay,
nghién ctru ndy duoc thuce hién nhim giai quyét khoang tréng d6 cling nhu cac van dé
con thiéu sot.

3. KET QUA NGHIEN CUU

Thong qua cac phuong phap nghién ctru nhu phuong phap thu thap di liéu, phuong
phap ké thira, phuong phap phén tich va tong hop, phuong phap thong ké - so sanh,
phuong phap phan tich mé hinh SWOT, nghién ctru dua ra mot s6 két qua nhu sau:

3.1. Thuc trang hoat déng giao hang ching cudi trong thwong mai dién ti tai
Viét Nam

Theo bao cdo Chi sé thwong mai dién tir ndm 2019 chi ra ring quy mé thi trudng
thwong mai dién tir tai Viét Nam ngay cang phat trién, dat 7,8 ty USD nim 2018, tang
30% so voi nam 2017 [16]. Dong thoi, nguoi tiéu dung ciing dang dan chuyén doi tur
mua hang truyén thong sang mua sam truc tuyén, mé ra mot tuong lai ting truéng manh
cho thi truong thuong mai dién tir Viét Nam. Tuy nhién, hoat dong giao hang ching cudi
chua phat trién twong xtmg véi tde do phat trién cta thuong mai dién tir. N6 tro thanh
bai toan nan giai dbi véi cac doanh nghiép hoat dong trong linh vuc thuong mai dién tir
tai Viét Nam. Hién nay, hoat dong giao hang chang cudi trong thuong mai dién tr tai
Viét Nam con gap nhiéu han ché. Thir nhat, phuong tién giao hang duoc thuc hién chu
yéu bang xe may. Pay la phuong tién kha gon va tién, tuy nhién strc chira khong du 16n,
chi phi sira chira, biao dudng ton kém, ban kinh giao hang nhé hon 30km, Un tic giao
thong va dic biét gy 6 nhiém méi trudng tram trong. Thu hai, toc d6 giao hang con
cham, trung binh mit 5, 6 ngay. Cac san thuong mai dién tir c6 su cai thién rd rét khi
lién tuc giam thoi gian giao hang & mirc thap, Tiki Now giao hang trong 2 gid, Sen Do
3 gi¢ va Shoppe 1 gio... Thir ba, chi phi giao hang ¢ murc cao, chiém 28% tong chi phi
van chuyen hang hoa cua doanh nghiép [3]. Nguyén nhén dan den tinh trang gia tdng chi
phi c6 thé ké dén 1a: kho hang dit xa trung tim phan phdi, 4ch tic giao thong, giao hang
chém, khach hang khong c6 nha hodc san pham 13i... Thir tu, ngudén nhan luc chua dap
tng kip nhu cau phat trién ctia thuong mai dién tir. Cac doanh nghiép thuong mai dién
tir tai Viét Nam déu dang thiéu nhan luc trinh do trung va cao cp. Hoat dong do tao,
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quan ly chua dugc chi trong dan den tinh trang nhan lyc thiéu kién thirc va kinh nghiém
dé hoat dong trong linh vuc yéu cau cao vé trinh d6. Ngoai ra, vao nhing sy kién, ngay
18 160 cta cac san thuong mai di¢n tir, lwong hang hoa co thé tang gap 4-5 lan so vai
ngdy thudng. Cac doanh nghiép khong du luc lwong nhan vién dé giao hang, anh huong
16n dén loi nhuan ciia doanh nghiép. Thir nam, ngudi tiéu dung Viét Nam van wu tién
Iya chon hinh thirc thanh toan sau khi nhan hang (COD). Mac du, trén thi truong thuong
mai dién tir da xuét hién nhiéu hinh thue thanh toan tryc tuyén v6i nhimg dich vy uu dai di kem
nhung nguoi tiéu ding chua dit hét niém tin vao thanh toan tryc tuyén vi so rii ro.

3.2. Giai phap cai thién hoat dong giao hang chiang cudi trong thwong mai dién tir
tai Viét Nam
M6 hinh SWOT 1a mot md hinh bao gébm bén chit viét tit cua Strengths,
Weaknesses, Opportunities va Threats. Cong trinh nghién ctru dua ra m6 hinh SWOT
dé phan tich cac diém manh, diém yéu, co hoi, thach thure va nhitng chién luoc két hop
ctia hoat dong giao hang ching cubi trong thwong mai dién tir tai Viét Nam.

Bang 1: Phan tich mé hinh SWOT hoat ddng giao hang ching cudi
trong thwong mai dién tir Viét Nam hién nay

Piém manh (Strengths) Piém yéu (Weaknesses)

e Phuong thirc thanh toan da dang. e Chi phi giao hang ching cudi cao,
Bén canh phuong thuc thanh toan COD, chiém 28% chi phi trong tong chi phi van
ngudi tiéu dung cé thé lya chon thanh | chuyén hang hoa cua doanh nghiép [3].
todn truc tuyén qua vi dién tir, chuyén Ban than cac doanh nghiép chwa tdi uwu
tién online. Nhitng phuong thuc thanh | duoc toan bo hé théng kinh doanh cua
toan ndy chi mat vai phut dé thyuc hién minh nén van cé nhitng khoan chi phi
trén dién thoai thong minh, nhanh, gon phat sinh khong dang co.

va thuan tien. e Ap dung cong nghé vao qua trinh
o ‘CéC doanh nghiép thuong mai dién kinh doanh trong thuong mai di¢n tur pén
tor dau tu dich vu nham nang cao trai han ché. Theo WEF, nam 2018, chi S6 ap

nghiém cua khach hang. Khach hang dung cong nghé 4.0 cua Viét Nam chi

khéng chi muasam macon giai trithdng | dang 95/140 quéc gia (diém  sé:

qua tro choi va gameshow truc tuyén. 43.3/100). Pay la tht hang kha khiém
e T4c do giao hang ngiy cang duoc t6n, nam trong top kém — trung binh. Bén

cai thién ro rét, thoi gian giao hang dugc nam 2019, Viét Nam dung thu 41/141

rGt ngén dang ké. Vi du Tiki Now cam | quéc gia (69/100) [17].

két giao hang trong 2h, Sen Do 3h va e Phuong ti¢n giao hang con han ché

Shopee giao hang 1h... ca vé sd luong va loai hinh. Pa sb céc
e Céac doanh nghiép dau tu phat trién | phuong tién chua duoc cai tién, con gay

co s6 vat chat ki thuat tao nén tang phat | 6 nhiém moi trudng.

trién trong tuong lai.
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e Bén trong nhiéu doanh nghiép con
chua c6 chinh sach dao tao va bdi dudng
nhan vién 1én trinh d6 trung va cao cap
phu hop.

Co hji (Opportunities)

e Thi truong thuong mai dién tu
dang trén da phat trién, du bao quy mo
thi truong nam 2020 1én téi 7,8 ty USD
[16]. Pay la dong luc to I6n gilp cac
doanh nghiép trd trong hon vao qua
trinh giao hang ching cudi dé thu lai loi
nhuan cao cho doanh nghiép.

e Viét Nam la nén kinh té c6 muc
tang hang nhanh nhat chau A- Théi Binh
Duong va dang thu hat manh m& von dau
tu nudc ngoai dé tré thanh mot trung tam
thwong mai cua khu vyuc. Dic biét, s6 von
dau tu 16n gidp cac doanh nghiép cai
thién chi phi giao hang ching cudi.

e Hiép dinh EVFTA ngay 30/6/2019
gitta Viét Nam va EU s& gilp phét trién
thwong mai gitra cac nudc. Khi xuat khau
hoic nhap khau hang hoéa théng qua
thwong mai dién tur, Viét Nam cd nhiéu
wu dai vé thué quan trong qua trinh giao
hang chang cubi.

e Cong nghé trén thé gidi ngay cang
phat trién, cac doanh nghiép thuong mai
dién tir c6 thé hoc hoi va ap dung vao mo
hinh giao hang chang cudi cia minh.

Thach thirc (Threats)

e Chi phi giao hang ching cudi cao,
chiém 28% chi phi trong tong chi phi van
chuyén hang héa cua doanh nghiép. Ban
than cac doanh nghiép chua téi wu duoc
toan bo hé théng kinh doanh cua minh
nén van c6 nhitng khoan chi phi phat sinh
khong dang co.

e Co so hatang phat trién cham, chua
ddng b vai sy phét trién caa thuong mai
dién ta. Pic biét, co sé ha tang giao
thong con nhiéu van d& lam giam hiéu
suit giao hang, kéo theo hiéu suét cua
chudi giam va tang chi phi. Pay 1a thach
thie 16n nhat déi voi giao hang ching
cudi.

e Hé théng phap 1y chua dong bo.
Thu tuc hanh chinh rudém ra, chua duogc
stra d6i va rat ngan dé thich nghi vei toc
d6 thay doi cua thuong mai dién tu.

e Ngudn nhan lyc chuyén va khong
chuyén chua dap tmg duoc nhu cau phat
trién cua thuong mai dién tir. Dic biét
vao nhitng ngay I 16n, thiéu nhan vién
giao hang la mot rao can lén cua doanh
nghiép.

e Khéach hang 1a mét trong nhitng yéu
t6 anh huong dén giao hang chang cudi.
Do nhu cau khach hang thay d6i, khach
khéng c6 ¢ nha dan dén chi phi giao hang
tang cao.

e MO0t b phan nguoi dan chua thich
nghi duoc vai ¢éng nghé, c6 tu duy 16i
mon, c6 goc nhin khat khe vai giao hang
chang cubi va thuong mai dién tu.

Nguon: Nhom tac gia.
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Bang 2: Cac két hop chién luge ciia S-W-O-T

Piém manh va co hdi (SO)

e Cac doanh nghiép tan dung co hoi
phét trién cua thuong mai dién tu, loi
thé dén tir cac hiép dinh thuong mai
phét trién dé nang cao niang luc giao
hang nhanh va thanh toan thuan tién, tu
d6 thu hut khach hang trong va ngoai
nudc.

e Céac doanh nghiép can tan dung
t6t s6 vb dau tu dé cai thién hoat dong
giao hang. Pau tu trang thiét bj dé day
manh thé manh giao hang.

e Tan dung su phat trién cua cong
nghé dé phét trién nén tang cong nghé
cua ban than doanh nghiép. Cai tién
trong phuong thic thanh toan va cac
dich vu trai nghiém khach hang.

Piém yéu va co hdi (WO)

e Cac doanh nghiép thuong mai
dién tar thu hat vén dau tu dé dau tu
phat trién khoa hoc ky thuat va nhan lec
lam tang ning suit lao dong va giam
chi phi. Viéc thu hit von dau tu s& dé
dang hon trong bdi canh hdi nhap sau
rong cua Viét Nam vao cac khdi kinh té
I6n trén thé gioi.

e Cap nhat xu huéng méi ctaa cong
nghé thé giéi, 4p dung vao doanh
nghiép ctiia minh dic biét trong cai tién
phuong tién giao hang nham giam chi
phi, it gay 6 nhiém moéi trudng va nang
cao nang luc canh tranh.

Piém yéu va thach thic (WT)

e COng nghé tai Viét Nam chua
duoc ap dung rong rai trong khi do
ngudi mua sim khong tin twéng vao
hinh thirc thanh toén truc tuyén thi day
cling 1a mét thach thicc khdng nho dbi
V&i cac doanh nghiép.

e Co s6 ha ting con kém phat trién
khién cac phuong tién giao hang di
chuyén kho khan dan dén tinh trang 0
nhiém méi trudng cang tré nén tram
trong.

e Nguén nhan lyc ciing nhu cong
nghé con han ché trong quéa trinh giao
hang khién khach hang khong hai long
vé dich vy giao hang.

Nguon: Nhém tac gia

Qua nhiing phan tich, danh gia trén, nghién ctru dé xuat mot s6 giai phap nham cai
thién hoat dong giao hang chang cudi cua cac doanh nghiép thuong mai dién tr tai Viét
Nam nhu sau:
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Thu nhat, doanh nghi¢p can xay dung trung tdm kiém soat trong glao giao hang
chang cubi. Trung tam kiém soat tan dung nhiing co hoi tir cong nghé dé cai thién hiéu
sudt 1am viéc cua lao dong va tiét kiém chi phi cho doanh nghiép [1 1]. bay 1a not luu
gitr dir licu, hién thi moi hoat dong cta qué trinh giao hang ching cudi giup ho dwa ra
quyét dinh chinh xac va kip thoi.

Thur hai, doanh nghi¢p nén st dung thuat toan va cac phan tich nang cao dé quan
Iy hang t6n kho, lya chon ngudi giao hang va dinh tuyen giao thong [10, 11]. Giai phap
nay tan dung nhitng céng nghé tién tién trén thé giéi dé thic day thé manh giao hang
nhanh ctia cac doanh nghi¢p thuong mai dién tir.

Thtt ba, ap dung thuc té ting cuong 13 viée st dung hiéu qua cac ngudn von dau tu
dé nang cao trinh d6 4p dung céng nghé trong doanh nghiép [11]. Cac céng nghé hién
dai nhu Google Map, mang ludi van vat két ndi Internet (Internet of Things - 10T), cOng
nghé nhan dang bang song vo tuyén (Radio Frequency Identification - RFID), tri tué
nhan tao (Artificial Intelligence - Al) gitip cac doanh nghi¢p thu thap dir li¢u nguoi ti€u
dung, quan ly hang hoéa ciling nhu qué trinh giao hang mét cach hiéu qua.

Thir tw, doanh nghiép can t6i wu hoa phuong tién van chuyén. Mot giai phap mang
tinh img dung cao tai thoi diém hién tai 1 xe dién bao gdm xe dap dién va xe ba banh
dién [18]. Lazada la cong ty dau tién thi diém mo hinh nay, giup xir Iy don hang nhanh
gip ba lan xe may voi chi phi bao dudng thap, c6 thé dau duoc ¢ nhiéu noi, di vao dudng
nho hep, tiét kiém chi phi va giai quyét vin dé 6 nhiém méi truong tai Viét Nam.

Doanh nghiép c6 thé sir dung cac phuong tién khong ngudi lai nhu may bay khong
ngudi 14i cia Amazon, xe tir lai dugc st dung tai tim dich Vi Han (Trung Qudc)- tm
dich COVID-19, hay Fedex sur dung robot giao hang cho Walmart [6]. Cac phuong tién
khong nguoi lai itng dung co hoi vé cong nghé hién dai trén thé gidi dé khic phuc diém
yéu cua phuong tién giao thong gay un tic giao thong, 6 nhlem mdi truong va giam bot
yéu t6 16i tir con nguoi. Tuy nhién, do nhu cau cao vé nén tang cong nghé va von nén
chua phu hop véi didu kién thyc té tai Viét Nam. Nhung trong tuong lai, doanh nghiép
c6 thé ap dung nhiing giai phap nay.

Thi ndm, toi wu hoa cach thirc giao hang 1a mot giai phap can thiét danh cho cac
doanh nghiép. Ta khéa va diém thu gom - diém giao hang 1 nhiing sy Iya chon cho giai
phap nay [12, 19, 20]. Chiing déu dugc dat ¢ nhiing noi cong cong co giam sat dam bao
an toan cho hang hoa, giam chi phi giao hang, giam 6 nhiém méi truong va giai quyét
thanh todan COD dang pho bién hién nay.

Thit sau, toi uu hoa phén bb trong tai va luu kho hang héa [11]. Cac doanh nghiép
can tan dung nhitng ngudn von dau tu, dau tu vao phat trién co so ha tang nhu kho chira
hang va trung tam chia chon... Tiki va Lazada la nhimng doanh nghiép lon dau tu manh
vao hoat dong nay. Kho hang can duoc dit & vi tri thuan lgi va dugc trang bi cong ngh¢
tién tién nhu cong nghé nhan dang bang séng vo tuyén, quét ma..
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Thir bay, doanh nghiép tién hanh quan tri rti ro va danh gia hiéu qua hoat dong
giao hang ching cudi cta doanh nghiép minh [11]. Xay dung nhimg phuong an du phong
va phuong phap do luong hiéu qua thong qua cac chi ti€u danh gia dé diéu chinh hoat dong kip
thoi, nang cao hiéu suét hoat dong va cai thién kha ning sinh 161 cho doanh nghiép.

4. KET LUAN

Trén co so su dung phuong phap dinh tinh va m6 hinh SWOT dé danh gia thyuc
trang hoat dong giao hang chang cudi cta cac doanh nghi¢p thuong mai dién tur tai Viét
Nam, nghién ctru dé xuit cac giai phap nham ti wu hoa hoat dong giao hang ching cubi
dugc tng dung tai thoi diém hién tai cling nhu trong tuong lai. Cac doanh nghiép thuong
mai dién tir tai Viét Nam can lia chon chién luoc, giai phap phu hop véi diéu kién thuc
té cua t6 chuc dé t6i da hoa hoat dong nay.
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TAC PONG CUA PAU TU TRUC TIEP NUOC NGOAI PEN
HIEU QUA KY THUAT CUA NANG SUAT LAO PONG TAI VIET NAM:
SU DUNG PHUONG PHAP DEA VA MO HINH TAC PONG NGAU NHIEN REM

Nguyén Thi Hai Yén*

Truong Pai hoc Kinh té, Pai hoc Quac gia Ha Ndi,
144 Xuan Thuy, Cdu Gidy, Ha Ngi, Viét Nam

Tém tit: Nghién ctru danh gid tac dong cia dau tu truc tiép nudc (FDI) dén viée nang
cao ning suat lao dong. Theo cach tiép can cua Kumar va Russell (2002), thay d6i ning
sut lao dong dugc phan ra 3 thanh phan: (i) thay doi hiéu qua k¥ thuat (TEC); (ii) thay
d6i cong nghé chung (TC); (iii) ting trudng von (KD) [1]. Trong khi nhan t6 KD déng
gop cho su gia ting ning suit trong giai doan dau thi nhan t6 TC 14 chia khoa cua ting
truéng bén viing. Két qua nghién ctru thuc nghiém tai Viét Nam giai doan 2011-2015
cho thidy mdi quan hé tiéu cuc gitta dong von FDI va TEC trong viéc nang cao ning suat
lao dong, tir d6 d& xuat mot s6 chinh sach quan trong nhim huéng dén tang truong va
phat trién bén vimg.

Tir khéa: Pau tu tryc tiép nudc ngoai (FDI), hiéu qua k§ thuit, ning suit lao dong.

* Tac gia lién hé: SDT: 84 981 485 826
Email: nguyenhaiyen98vn@gmail.com
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1. GIOI THIEU

Theo s6 liéu ctia Tong cuc Thong ke Viét Nam (2019), trong giai doan vira qua nang suat
lao dong (NSLD) cua Viét Nam tiép tuc cai thién dang ke theo hudng tang déu qua cac nam, mirc
tang truong kinh t& ndm 2018 dat 7,08%, NSLD toan nén kinh té theo gia hién hanh nim 2018
udc tinh dat 102,2 triéu d@)ng/lao dong (tuong duong 4.521 USD/lao dong); NSLD tang 6% so
vo1 ndam 2017. Binh quan giai doan 2016-2018, NSLD tang 5,77%/nam, cao hon mtc tang binh
quan 4,35%/nam cua giai doan 2011-2015 [1].

Tuy nhién, ting truong NSLD Viét Nam van dang d6i mat véi nhidu van dé. Thir
nhat, mirc NSLD ctia Viét Nam hién nay van rét thép 80 vOi cac nudc trong khu vure,
dang chu y 1a khoang cach chénh 1éch tuyét d6i van tlep tuc gia ting. Piéu ndy cho thay
nén kinh té Viét Nam s& phai d6i mat véi thach thue rat 16n trong thoi gian tdi dé co thé
bat kip mirc NSLD ctia cac nude. Thir hai, vé mit co cdu lao dong, nhiéu tranh ludn cho
rang, phan 16n lao dong Viét Nam phu thudc vao ndng nghiép nhung co ciu va nang
sut trong linh virc nong nghiép va phi nong nghiép chua can bang [2]. San xuit nong,
1am nghiép va thiy san ciia Viét Nam di co nhimg budc phat trién manh mé, tuy
nhién, khu vuc nay lai c6 mirc NSLD thip nhét trong cac khu vuc kinh té. Trong khi d6
khu vuc dich vy, nganh ban budn, ban 1¢ va nganh dich vu luu trt, an uéng la nhiing
nganh chlem ty trong 16n trong khu vuc nay. Thu ba, tang truong nang suét tai Viét Nam
gap mot sO rao can nhu chinh sach tang luong t6i thiéu nhanh chong; quy md nén kinh
té nho véi xuat phat dlem thip; ty trong lao dong nong nghiép cao cing toc dd chuyen
dich kinh t& cham; co cAu lao dong khu vuc phi chinh thirc con cao; may moc thiét bi va
cong ngh¢ san xuét con giGi han; chét luong lao dong, co céu nhén lyc va hiéu qua dao
tao thap [3], [4]. Thér tu, mot s6 nhan dinh cho rang, Viét Nam tang truong nhanh chu
yéu do tang truong ngudn vén FDI véi do chuyén giao cong nghé thap, kéo theo hé qua
ning suit lao dong trong nhiéu ning khéng dugc cai thién.

Tac dong cta FDI t6i ning suit lao dong da duoc thao luan theo hai ludng ¥ kién.
Mot ludng ¥ kién danh gia cao vai tro cua FDI ddi véi ting ning suat lao dong va ting
truong kinh té thong qua hiéu g tran (spillovers). Theo do, cac doanh nghiép FDI cung
cAp ngudn nguyén liéu moi cho cac hang lién két, san xuat ¢ quy m6 lon hon dé dat
dugc lgi thé vé quy mo, ting hiéu suat trong chudi san xuat toan cau [5], [6], [7], [8],
[9]. FDI cting c6 nhiéu tac dong truc tiép nhu tao thém viéc 1am, dao tao lao dong, tang
cuong chat luong quan 1y... Tuy nhién, tic dong tiéu cuc ctua FDI ciing dugc nhiéu
nghién ctru chi ra: giéi han canh tranh trong nudc chu nha [10], ting su phu thudc vé
mit kinh té cua nudc nhan FDI, gay ra nhiéu hau qua dén nang luc canh tranh moi
truong, van hoa xa hoi. .., dic biét 1a dbi véi cac nudc dang phat trién [5], [11], [12], [13].

Trong bdi canh toan cau hoa va hoi nhap quéc té, Viét Nam phai d6i mat véi nhidu
thach thirc song déng thdi don nhan nhiéu co hoi tir cac khia canh nhu thi trrong canh
tranh, chudi gia tri toan cau, chay mau chat xam [14], su phat trién cta khoa hoc cong
nghé va cach mang cong nghiép 4.0. Mic du dién bién kinh t& — x4 hoi clia nude ta ngiy
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cang phure tap va FDI ngay cang tham gia nhiéu vao nen kinh té nhung chiing ta lai chua
co cac chi s6 danh gia vé tac dong cua FDI dén ning suit lao dong. Dé danh gia tac dong
cua cac nhan t6 dén nang suat lao dong, cac nghién ctru thuong chi thong qua chi s6 don
gian nhu: sé don vi san pham trén mdi don vi lao dong (y = Y/L). Chi s6 nay khong thé
danh gia cu thé tic dong cua ting nhan t6 dén ning suat lao dong.

Do d6, nghién ctru nay str dung phuong phap xay dung dudng bao dir lieu (DEA)
cua Kumar va Russell (2002), trong d6 phén tach tang truong ndng suét tong hop thanh
ba thanh phan gdm TC, TEC va KD. Cin cir trén sy phén tach nay, nghién ctru tiép tuc
danh gia tac dong cua FDI t6i thay d6i hiéu qua k¥ thuét cua nang suat lao dong (TEC)
dwra trén nén tang nghién ctru cua Andrea (2015) tai Trung Quoc Trong ba thanh t6 duoc
phan tach, TEC 1a thanh t6 anh hudng toi sy chénh 1éch vé ning cao ning suét lao dong
va tang truong gila cac tinh. Trong giai doan khu vuc FDI ngay cang dong vai tr6 quan
trong trong nén kinh té, viéc danh gia nay gép phan dua ra thém mot khia canh Ve tac
dong cua ngudn vén FDI dén nude chu nha, dong gop trong ting trudng ning suit bén
vitng, binh dang cua dat nudc.

2. TONG QUAN VE PHUONG PHAP NGHIEN CUU

Hién nay, cic nghién ctru vé tac dong cua FDI t6i ning suat lao dong da dua ra
nhiéu tranh ludn véi cac quan diém khéac biét. Xét & chiéu hudng tiéu cuc, cac nghién
ctru chi ra ngudn vén FDI ¢6 thé c6 anh hudng Xéu dén kha nang canh tranh cua cac
doanh nghiép nude chu nha, 1a nguyén nhén cua van d& 6 nhidm ddi voi nhiéu quéc
gia dang phat trién, giy ra mot sb tac dong tiéu cuc d6i véi xa hoi nude so tai [13].

~ Nghién ctru cua Amin (2019) vé FDI trong linh vire du lich tai bay nuéc chiu
Au cho thay, FDI tac dong ti€u cuc téi linh vuc du lich [11].

Feng (2017) nghién ctru vé tac dong dong von FDI tai Trung Qudc trén nhiéu
khia canh khac nhau (tiéu dung noi dia, san xuat lién két...) da cho thdy mdi quan hé
nguoc chiéu giita ting trudéng dong vén FDI va stic canh tranh cila cac cong ty ndi dia.
Theo dd, cac hang canh tranh trong nudc chiu ap lyc 16n trong phuong dién quan ly,
san xuat véi cong nghé mai va chat lugng hang héa boi cac cong ty FDI, diéu nay lam
strc canh tranh khong nhiing dugc nang cao ma bi giam sut dang ké. Theo thoi gian,
cac cong ty FDI da cuép mét thi phan, khong chuyén giao cong nghé va san xuat o
quy md 16n va khién cac cong ty noi dia phé san.

Sajid (2014) nghién ctru thdy c6 ¥ nghia vé mit thong ké trong tic dong tiéu cuc
cua dong vbn FDI t6i nang suit lao dong tai Viét Nam giai doan 2000-2005 tai mot )
khu vuc kinh té. FDI gy ra mot s6 hé qua nghiém trong, né khong chi tao ra ap luc
canh tranh 16n cho nudc sé tai, ma con gy ra cac hién tuong chuyén gia, cham chuyén
giao cong ngh¢, sa thai nguoi lao dong trudc tudi 35 va 6 nhiém moi truong. Dicu nay
khién ning suat lao dong khong nhimng khong duge cai thién ma tham chi suy giam.
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Trong subt giai doan 1976-2009, cac FD} tai‘Viét Nam C(')’ anh huong dang ké dén su
gia tang phat thai CO2 va mot loat cac van dé lién quan dén moi truong khac [12].

Mbt s6 nghién ctru khac lai chi ra tdc dong tich cuc ctuia dong von FDI t6i tdng
trudng nang suat. Vé tong thé, Nguyen va cong sy (2017) khi phan tich vi mo vé tac
dong cuia FDI t6i ting truong kinh té tai Viét Nam giai doan 2001-2011, cho thay FDI
c6 tac dong nhu mot don bay ting truéng trong ngan han. Bin Ni va cong su (2017)
danh gi4 cao vai tro cia FDI téi ning suét ciia Viét Nam giai doan 2002-2011 thong
tac dong theo chidu ngang (ngoai nganh) va tac dong theo chiéu doc (trong nganh).
Theo d6, cac cong ty FDI tao thém cong an viéc lam, chuyén giao cong nghé va gop
phan dao tao lao dong, tao méi truong canh tranh cho ngudi cong nhan. Nghién ciu
ctia Bin Ni va cong su (2017) cling dong ¥ voi két qua cua Sajid (2014) rang c6 su
khac biét vé tiép nhan ngudn von FDI giita cac ving, va hiéu tng tran theo chiéu
ngang (horizontal spillovers) 1a khong c¢6 y nghia thong ké tai mot s6 ving. Két qua
nghién ctru ndy c6 doi chut sy khac bi€t voi nhitng nghién ctru trude do6 cia Nguyen
(2008) va Thuy (2007) khi cho rang ngudn von FDI tai Viét Nam con c6 nhing tc
dong manh mé vé hiéu tmg tran theo ca chiéu doc va chiéu ngang. Diéu nay co thé
dugc giai thich qua sy thay doi vé bdi canh nghién ctru. Ciing trong giai doan 2000-
2011, Le va Pomfret (2011), Truong va cong su (2015) d3 nghién ctru & cap do vi md
va chi ra nhitng tic dong tich cuc cua dong vén FDI téi ning suét lao dong ciia doanh
nghiép Viét Nam néi chung. Cac doanh nghiép Viét Nam duoc hudng loi truc tiép
hoic gian tiép khi lién két véi cac cong ty FDI do cac cong ty FDI san xudt & quy md
16n, dat duoc loi thé vé& quy mé, quy trinh san xut chuyén nghiép véi chi phi ré, mau
ma da dang... Khong nhitng vay, nguoi ti€u dung cling dugc st dung cac san phém t6t
hon v6i chi phi ré hon [9]. Ngoal ra, Sajid va cong su (2011a, 2011b) ciing c6 két qua
nghlen ctru ung hd quan diém FDI gia tang ning suat trong cac mit hang xuit khau,
ddng thoi lién két cac chudi nganh san xudt trong nudc. Mot nghién ctru khac ciia Duc
(2013) cho thay chi s6 ning lyc canh tranh céap tinh (PCI) da dugc cai thién dang ké
thong qua ngudn von FDI ¢6 dugc tir viéc Viét Nam gia nhap WTO. FDI ciing c¢6 anh
hudng dang ké ti on dinh doi song ngudi cong nhan — mot trong nhitng nhan t6 gian
tiép dé tang trudng nang suat lao dong [18].

Tuy vay, tac dong cua FDI tdi ting truong ning suat 1a rat khé doan dinh.
Chengchun (2018) nghién ctru vé mbi quan hé giita nang suét lao dong vai FDI tai 51
qudc gia dang phat trién giai doan 1984-2010. Két qua nghién ctru cho thay, chi c6 su
tuong quan yéu gitta FDI va ting nang suét lao dong. Theo tac gia, viéc FDI c6 tac
dong tich cuc hay tiéu cuc cua ting qubc gia phu thudc vao kha niang hap thu ngudn
von FDI, trong d6, yéu té thé ché déng vai trd quan trong trong ning cao hiéu qua
FDI. Két qua nghién ciru ctia Kamil & cong sy (2018) vé méi twong quan giita ting
truong nang suat va dong von FDI tai mot s6 qudc gia dang phat trién giai doan 1970-
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2007 ciing thu dugc két qua tuong tir. Nguyén nhan 1a do diéu kién hap thu dong von
1a rat khac nhau gitta cac vang/qudc gia. C6 nhiéu yéu t6 quyét dinh dén ting trudng
ning suat lao dong thong qua dong vén FDI, trong d6, mot hé thdng phéap luat theo
huéng nha nudc phap quyén s& gitp gia ting tac dong tich cuc cua dong voén FDI, dic
biét trong viéc gia nhap chudi gia tri toan cu (Vito & cong sy, 2019). Con nhiéu yéu
t6 khac quyét dinh qua trinh sir dung von FDI hiéu qua nhu: muc d6 nghién ctru khoa
cong nghé (R&D), trinh d6 gido duc nudce so tai dé hép thu cong nghé mai, ap luc tur
phia chinh quyén trong viéc chuyén giao cong nghé va thé ché [19], [21], [5]. Khong
nhimng vy, nang suit lao dong cao ciing c6 thé 1a nguyén nhan dan dén quyét dinh dau
tu cta chi dong von FDI, ngoai nang suat lao dong, quyét dinh dau tu FDI con phu
thudc vao mot vai yéu td: tinh sin co cua tai nguyén, cd sé ha téng tdt, thi truong tai
chinh phat trién... [6].

Maic du vay, chua c6 nghién ctru nao danh gia tac dong ctia FDI t6iTEC trong
nang suét lao dong tai Viét Nam, ma cu thé hon 1a giai doan 2011-2015. Chinh vi thé,
cong trinh nghién ctru nay gdp phan danh gia tac dong cua FDI t6i TECtrong ning
sudt lao dong, thong qua md hinh tmg dung ctia mé hinh DEA va sir dung dit liéu thuc
té trong giai doan 2011-2015.

3. PHUONG PHAP NGHIEN CUU

3.1. Phwong phap DEA

Mot trong nhitng nén tang quan trong dé hiéu dugc khung Iy thuyét cuia Kumar va
Russell (2002) 1a phuong phap DEA. Trong d6, DEA 13 phuong phap phi tham sb
(nonparametric) va str dung bién sb xac dinh (deterministic) trong hé théng phan loai
ctia phuong phap do diém chuin (benchmarking) nhdm dénh gia mot cach c6 hé thong
chudi cac dit liéu twong dong can cir trén mot so tidu chi xac dinh [22].

Cach tiép can ctia Russell (2002) trong phuong phap DEA d3 phan tach tang trudong
nang suit lao dong thanh ba thanh phan: thay doi cong nghé chung (technology change
— TC), cong nghé bat kip (technology catch-up) hay hiéu qua cong nghé (Technology
efficiency change — TE) va tang truong von (capital deepening — KD). Trong d6, cac
tinh v&i quy mé kinh té 16n c6 toc do thay d6i cong nghé chung nhanh chong hon, trong
khi phan 16n céc tinh ting trudng nang suat chu yéu dua vao ting truong von. Bit kip
cong nghé 13 mot trong nhiing yéu té quan trong ma cac tinh thanh can cai thién nhung
da phan chua tan dung hét tiém ning trong nang cao thanh t6 nay.

Minh hega — cdng thuc

Puong bao ning suat lao dong thoi ki t vai gigi han cong nghé T,. Pudng bao

ning suat lao dong thoi Ki t véi gisi han cong nghé T.. Trong d6: k = K/L (truc hoanh)
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vay = Y/L (truc tung)/ e., ep: Hiéu qua do luong thong qua phuong phap bao dir liéu

(DEA). Tiém ning NSLD tbi da tai diém F (giai doan t+1, cdng nghé c) 1a y, (k) =

Vylé kb()Tiééh nang san pham véi khéi luong dau ra tuong tng ke va str dung cong nghé trude Te):
b

Yo _ & xYe(k)

(1)
Yo € xVYy(k,)
h
D TTY

1.‘

*F

| (o
Tt
Th

K K

Hinh 1: Minh hoa vé cAc thanh phin phan tich tir niing suét lao dong
Nguon: Kumar va Russell (2002).
Nhan ca tir va mau cho y, (k.), tiém ning san pham voi khéi lugng dau ra tuong
ung k. va st dung cong ngh¢ giai doan trudc Ty, ta dugc:
ﬁ :e_c>< yc(kc) % yb(kc)
Yo & Yo(K) Yo(ky)
Nhan tir va mau cua (1) véi y. (k;), ta dugc:

Yo _ & Ye(ko)  Yi(ko) -
Yo & Yo(ky) Yp(ky)

(2)

Tinh trung binh nhan tir (2), (3) ta duogc:

Yo & (Yelko) Yelko) s dolke)  Velko)y:
Yo & Yolk) Wulky) Yo (ko) Ye(ks)
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Cong thirc trén 1a céng thic ting trudng niang sut lao dong:

Ye = TECXxTCxKD
Yo

Trong do:
e

C

TEC = % : Chénh léch hiéu qua bét kip cong nghé (%)
RAIALY ))2

TC = Yo (ke ) Yo (ko) : Chénh I¢éch cong nghé chung (%)
Jolke) Yelky ))2

KD = Yo (ks ) Ye(ks) : Tang trudng von hoic tich liy von (%)

Su thay d6i cong nghé chung (TC — Technical change) gitra 2 thoi ki b va c: La su
dich chuyén duong bao gitra 2 thoi ki — su thay doi tor C dén D.

Puong dich chuyén 1én trén va sang trai thé hién cong ngh¢ chung cang dugc nang
cao va hiéu qua. Két qua phan tich cho thay c¢6 su thay doi dang ké vé cong ngh¢ gitra
cac tinh qua cac nam. Tuy nhién, thay d6i cong ngh¢ chung ciing la nhan t6 tao sy chénh
1éch ngay cang 16n cua cac tinh vé ning sut lao dong va muc song.

Su thay d6i hiéu qua cong nghé (TEC — Technological catch-up hay technical
efficiency change): su thay do6i khoang cach giira cac diém so véi dudng bao hiéu qua,
su di chuyén tir A dén B va tir F d¢én D. Day 1a yéu t6 dic biét quan trong thé hién kha
ning nim bat cong nghé hién hanh giita cac tinh. Kha ning bét kip cong nghé duoc thé
hién trén hinh chinh 1 khoang cach cac diém so voi duong bao chung tai cong nghé cia
nam hi¢n hanh. Cac tinh thanh c6 khodng cach véi dudong bao cang 16n tire cang str dung
khong hiéu qua ngudn luc.

Su thay d’éi von dau vao (KD) la sy dich chuyén ngang theo duong bao: su dich
Chuyén tir B dén C hodc E dén D. Day la sy thay doi trong tich lily von cua cac tinh/
thanh, dugc coi 1a nén tang chinh cho nhom nuéc dang phat trién.

3.2. M6 hinh hdi quy da bién mé hinh tac dong cé dinh (fixed effects model - FEM)
va md hinh tac dong ngiu nhién (random effect model — REM)

Cong trinh nghién ctru dugc xay dyng dua trén mo hinh gdc ctia Andrea (2015) da
sir dung mo hinh tac dong c6 dinh (FEM) va md hinh tic dong ngau nhién (REM) véi
dir li¢u 31 tinh/thanh tai Trung Quoc trong 11 nam 2000 — 2010.
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Kiém dinh Hausman dugc dung dé xem xét mo hinh FEM hay REM phu hop hon.
Vi s6 lidu tai Viét Nam giai doan ngan 1a tir 2011 — 2015 khong c6 nhiéu bién dong4,
chinh vi thé mo hinh tac dong cd dinh (fixed effects model — FEM) khong dam bao dugc
cac gia dinh vé bién do6i1 theo thoi gian cua tung bién.
Mo hinh hdi quy da bién c6 dang:
Y =a+ BiXi + Bij"‘ u
Trong do:

Y chinh la hi¢u qua hiéu qua ky thuat trong nang suit lao dong (TEC), chi s6 nay dugc
tinh toan thong qua mot s6 phian mém DEAP, stata hoic R vé6i dau vao 1a von (K) va lao dong
(L) va dau ra 14 tong san luong (GDP) (Solow, 1956), [13], (Thanh & cong s, 2019).

Xi la cac bién tién lugng, bao gom:

X1 1a FDI. Ngudn FDI khong nhitng dem lai ngudn v6n 16n cho cac tinh/thanh tai
Viét Nam ma con keo theo nhimg tac dong dang ké vé cai thién cong nghe, dao tao lao
dong, hiéu tmg tran trong kinh té. Tuy nhién, néu chi xem x¢ét dén sy thay dbi hiéu qua
ky thuat (TEC) thi FDI ¢6 tac dong ti€u cuc (-). Do nguon v6n FDI tap trung chu yéu ¢
cac thanh phd 16n hodc céc tinh c6 tiém ning kinh té. Chinh vi thé, ngudn von FDI s&
lam gia tang khoang céach giira cac tinh/thanh tai Viét Nam.

X2 12 bién sb dai dién cho trinh d¢ gido duc (EDU). Trong nghién ctru ndy, ching
t61 str dung s6 lwong hoc sinh trung hoc phd thong ding ki hoc voi d6 tré ba nim nhu
trong mo hinh gdc ctia Andrea (2015). Theo d0, tai cac nuéc dang phat trién, sd hoc sinh
trung hoc s& tré thanh luc luong lao dong c6 tay nghé cho khu vuc d6. Nghién ctru sir
dung d6 tré ba nim do khoang thoi gian hoc sau ba nim trung hoc phé thong, hoc sinh
moi chinh thirc gia nhdp vao thi truong lao dong. Cung theo nghién ctru cua Andrea
(2015) vi s6 luong hoc sinh gia nhép gia tang trong khi chat lugng co so ha tang khong
dugc cai thién, dic biét 12 & cac quoc gia dang phat trién nén diéu nay phan anh chét
luong gido duc di giam so v6i trudc d6. Hon nita, su chénh 1éch ngay cang 16m vé luc
luong lao dong c6 tay nghé (s6 hoc sinh trung hoc ho6 thong vai do tré ba nam) khién
cho cac tinh/thanh cling ngay cang gian cach vé hiéu qua k¥ thuat trong ning suat lao
dong. Dau ki vong cuia bién nay (-).

X3 1a bién dai dién cho nghién ctru khoa hoc phat trién (R&D). Nghién ctu st dung bién
s0 luong chi tiéu cho dau tu phat trién tai tinh/thanh d6 hang nam. Dau ki vong (+).

Zj 1a bién kiém soat. M6 hinh c6 thé xay ra hién twong noi sinh néu FDI phu thudc
vao sy phat trién hodc quy mo kinh té cua cua cac tinh/thanh hodc khu vuc. Thuc té, FDI
c6 anh huong tich cuc té1 GDP tai Viét Nam (Nguyen & cong sy 2017) va anh hudng
ctia FDI tai cac ving kinh té 1a khac nhau (Sajid, 2014). Trong d6, su khac biét giita cac

4 Phan 1.1.3
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ving kinh té t6i kha nang thu hat va hip thu FDI t6i nang sut lao dong 1a rat rd rét [15],
(Sajid Anwar, & Lan Phi Nguyen, 2014). Chinh vi thé, nghién ctru sir dung thém bién
gia vung dé kiém soét sy khac biét gitra vung Tay Bic Bo va Pong Bic Bo véi cac viing
kinh té con lai. Bién gia vé nam khong duoc st dung trong mé hinh vi dit liéu khong c6
nhiéu bién dong giita cac nim.

3.3. Dir liéu nghién cau
Tién hanh thu thap dit liéu duoc tién hanh thong qua 2 bude chinh:

Budc 1: Thu thap bién phu thudc dai dién cho hi¢u qua k¥ thuat (TEC) trong nang
suat lao dong cua 63 tinh/thanh tai Vi¢t Nam giai doan 2011 — 2015. Nghién ctru thuc
hién tinh toan thong qua phuong phap DEA véi cach tiép can ciia Kumar & Russell
(2002) Ning suét lao dong dugc do bémg ty sé s6 luong don vi san pham déu ra trén
moi don vi lao dong (y = Y/L) va s6 luong vbn trén mdi don vi lao dong (k = K/L).
Nghién ctru thyc hién phéan rd ning suét lao dong lam 3 thanh phan. Véi hiéu qua k¥
thuat (TEC) dugc tinh toan theo dinh huéng dau ra voi dau vao 1a lao dong chinh thirc
trén 15 tudi (L) va tong vén dau tu (K) cung dau ra 13 tong san lwgng GRDP (Thanh va
cong su, 2019).

Trong pham vi nghién ctru, yéu td dau vao (input) nhim bao gom cac nguon tai nguyén
Chinh phuc vy cho qua trinh tang truong va phat trién 1a: lao dong va von. Yéu t6 dau ra (output)
14 tong san pham qudc ndi ctia timg tinh thanh trong giai doan 2011 — 2015 (GRDP).

Budc 2: Thu thap dir li¢u céac bién tién luong:

Dt li¢u dugc st dung 1a dir liéu mang ctua 63 tinh/thanh trén cd nudc trong giai
doan 2011 — 2015, gdm cac bién nhan tb nhu GRDP, ning luc canh tranh cip tinh (PCI),
v6n FDI, chi s6 tham nhiing (Papi), ty 1¢ ho ngheo, sd lwong hoc sinh trung hoc diang ky
v6i d6 tré ba nam, chi dau tu phat trién, chi tiéu cho giao duc...Dir ligu dugce thu thap tur
nién giam thong ké cac nam, tong cuc thong ké va mot sb ngudn lién quan. Chi tiét duogc
thé hién & Bang 1.

Bing 1: Tong quan cac bién trong mé hinh

Bién Mo ta Ngudn
Lao dong chinh thuc trén 15 tudi giai A
L doan 2011 — 2015. Niém giam thong ké 2015
PR - Béo céo tinh hinh kinh té
K Tong von dau tu giai doan 2011 — 2015 xa hoi 63 tinh 2011 — 2015
TEC ‘ Tinh toan trén phan meém
Nam trong khoang [0,1] stata (sau khi hoan thanh
budc 1)
GRDP Tong san lugng cap tinh dugc quy doi vé | Nién giam thong ké cac
nam 2010. Pon vi nghin ty dong tinh
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S6 hoc sinh trung hoc pho théngdang ky 2 A a
EDU nhap hoc (do tré 3 nam). Don vi nghin | 1 0nd cuc thong ke

nguoi q

Chi tiéu cho dau tu phat trién. Pon vity | Nién giam thong ké cac
R&D A .

dong tinh
FD| Vén FDI dugc quy doi vé ndm 2010. Pon | Nién giam thong ké cac

vi ty dong tinh
Dummy BlAen gia vung Tay Bac B¢ va bong Bac

B
GRDP*FDI | Méi twong quan gitta GRDP va FDI

Nguon: Tac gia tong hop
Bang 2: Thong ké dir liéu tong hop

Bién Gi4 tri nhé nhat Trung vi Trung binh G"":]Lrétlo’n
L 219,1 663,95 837,97 4.120,85
K 3.523,93 23.238,79 25.400,12 301.093
TEC 0,07 0,35 0,39 0,97
GRDP 4,15 3,30 52,73 936,50
EDU 6,40 33,30 40,72 212,96
R&D 391 1.641 2.857 29.449
FDI 0,0 612,0 4.311,2 53.508

Nguon: Tac gia théng ké.

4. KET QUA - THAO LUAN

Két qua nghién ctru duoc trinh bay trén hai phan chinh: Phan mot nham danh gia
tong thé hiéu qua st dung ngudn luc va tang trudng tong san pham 63 tinh/thanh tai Viét
Nam giai doan 2010-2015. Trén co so phan tach TFP cac thanh t6 (TC, TEC, KD) tir
budc mot, phﬁn hai s€ di sau vao danh gia tac dong cua dau tu FDI, dau tu khoa hoc
cong nghé R&D, dau tu gido duc (thé hién qua sd lugng hoc sinh) dén hiéu qua k¥ thuat
TEC (kha ning hoc hoi, bat kip cong nghé) théng qua mé hinh tic dong ngau nhién (REM).
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4.1. Panh gia hiéu qua ky thuit vé ning suit lao dong (TEC) giai doan 2015
4.1.1. Pdanh gid vé téc dé ting truwéng qua dwong bao di liéu

Panh gia tong quan vé tinh hinh sir nguon lyc duge thé hién qua hinh 3.1. Trong
d6, truc hoanh dugc thé hién boi tong ngudn luc dau vao (aggregate input) — duoc tinh
toan thong qua ham tong hop (distance function) (Shephard, 1970) va truc tung dugc thé
hién bai tong dau ra (aggregate output).

Dua trén hinh v&, cac diém trén duong bao hién tai cho céc tinh cé hi€u qua tai nguyén
cao dua trén tiéu chi TFP bang tong san luong / tong dau vao. TP. Thanh phd H6 Chi Minh,
Viing Tau va Ha Noi c6 hi¢u qua sur dung tai nguyén cao hon cac tinh khac.

Diém biéu dién hiéu qua cua cac tinh dang c6 xu huong gian cach hon (cac diém
biéu dién cua nam 2015 xa nhau hon so v6i nam 2010), biéu hién sy gidn cach vé hiéu
qua st dung ngudn luc giita cac tinh ngdy cang mé rong. Diéu ndy c6 thé 1a hé qua cua:
(1) su canh tranh khong lanh manh gitra c4c tinh hodc (2) xu huéng chung cua sy phat
trién. Trong d6, day la giai doan tich lily ciia cac tinh/thanh. Do do, su gidn cach 1a khong
thé tranh khoi.

Véi gia dinh CRS, khong c6 sy thay d6i nhiéu trong hiu qua tang truong (hai
duong biéu dién cua 2010 va 2015 gan nhu song song), thé hién tiém ning phat trién
ctia Viét Nam khong c6 nhiéu su thay d6i. Bén canh d6, voi gia dinh VRS, nhin chung,
d3 o su cai thién vé hiéu qua tai nguyén cta cac tinh/thanh phé ctua duong bao hiéu qua
trong nam 2015 so v&i nam 2010.

AraaaRs Py e
Fepale Lauipul

Agoregaie Inpul

Hinh 2. Puong bao dir liéu hiéu qua sir dung ngudn hre giai doan 2010-2015

Nguon: Nhém nghién ctru tinh toan trén phan mém R
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Ch thich: Pudng bao dit liéu trén hinh v& thé hién tap cong nghé trong giai doan
2010 (T) (duong mau xanh) va 2015 (T*) (duong mau do). Tap cong ngh¢ dugc hiéu la
bao ham tit ca cac cong nghé hién hanh nham muc dich chuyén ddi dau vao thanh dau
ra san pham. Trong do, tip cong nghé mdi nam dugc xay dung trén 2 gia dinh: VRS —

hiéu sut thay doi theo quy mé va CRS — hiéu suat khong thay d6i theo quy mo.

4.1.2. Pdnh gia higu qud kinh té théng qua vi¢c phan tach cac thanh phan kinh té

Két qua tinh todn duogc trinh bay chi tiét tai ban dudi. Trong do, s6 liéu dugc tinh
trung binh giai doan 2010 — 2015. Phuong phap va y nghia cua cac chi s6 dugc trinh bay
tai phan phuong phap.

Bang 3: Panh gia vé ting truwéng tong san pham va phén tich thanh cac

phén kinh té qua s6 liéu thue té

STT  Tinh/Thanh Binh quén ting Phén tach cac thanh phén kinh té
truéng GRDP TEC KD TC
(%o/nam) (%/mam)  (%/nam)  (%/nim)

1 Ha Noi 7.82 -1.20 6.20 2.59
2 Vinh Phuc 5.19 0.22 2.22 2.42
3 Bic Ninh 11.24 -2.17 9.07 4.11
4 Quang Ninh 5.47 -0.35 3.12 2.43
5 Hai Duong 5.94 1.78 1.09 2.58
6 Hai Phong 8.11 0.94 3.29 3.06
7 Hung Yén 5.60 0.04 2.56 2.64
8 Thai Binh 4.96 1.21 1.14 2.27
9 Ha Nam 7.17 0.07 2.77 3.78
10 Nam Binh 3.92 -0.84 2.86 1.84
11 Ninh Binh 3.86 0.60 1.25 1.81
12 Ha Giang 5.64 0.27 1.99 3.00
13 Cao Bang 5.17 0.50 1.60 2.74
14 Bic Kan 6.70 0.00 2.27 3.97
15 Tuyén Quang 5.41 0.79 1.45 2.79
16 Lao Cai 6.59 -1.13 3.97 3.51
17 Yén Bai 5.65 0.51 1.79 2.96
18 Théi Nguyén 10.81 -2.50 8.14 5.02
19 Lang Son 6.06 0.81 1.68 3.11
20 Bic Giang 6.29 -0.39 3.34 2.97
21 Phu Tho 5.05 1.60 0.70 2.42
22 bién Bién 6.03 0.02 2.27 3.36
23 Lai Chau 5.84 0.35 1.89 .20

24 Son La 7.90 1.10 2.02 4.01
25 Hoa Binh 5.12 0.94 1.26 2.57
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26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
o1
52
53
54
55
56
57
58
59
60
61
62
63

Thanh Hoa
Nghé An
Ha Tinh
Quang Binh
Quang Tri
Hué

Pa Nang
Quang Nam
Quang Ngéi
Binh Dinh
Pha Yén
Khanh Hoa
Ninh Thuan
Binh Thuan
Kon Tum
Gia Lai
bak Lak
Dik Lik
Lam Déng
Binh Phuéc
Tay Ninh
Binh Duong
Dong Nai
Viing Tau
H6 Chi Minh
LongAn
Tién Giang
Bén Tre
Tra Vinh
Vinh Long
DPong Thap
An Giang
Kién Giang
Can Tho
Hau Giang
Soc Trang
Bac Liéu
Ca Mau

5.18
4.63
11.56
7.11
5.55
7.29
6.13
10.27
6.90
481
7.22
3.69
5.71
5.56
6.52
5.98
4.03
10.53
6.21
5.09
7.19
7.69
10.27
2.78
9.13
6.82
5.36
3.90
5.81
4.54
4.79
3.90
8.28
10.29
4.03
4.72
4.57
11.87
7.82

-0.54
-0.34
-3.89
0.88
0.14
0.59
-1.02
1.64
1.62
-0.12
-0.03
-0.46
0.32
0.61
0.19
1.04
-0.20
-0.68
0.58
-0.14
0.80
-1.46
2.38
0.00
0.00
0.36
-0.25
0.25
-1.16
0.72
1.04
2.22
1.43
1.25
-0.43
1.27
0.75
3.88
-1.20

3.25
2.67
10.67
1.85
2.16
2.49
411
2.78
1.47
2.45
3.01
2.32
1.99
1.94
2.22
1.70
2.17
4.44
2.39
2.58
2.63
6.23
3.14
1.00
4.49
3.03
2.96
1.63
4.03
1.39
1.24
-0.31
2.90
3.91
2.43
0.95
1.36
0.95
6.20

2.26
2.10
5.54
3.77
291
3.58
2.84
4.56
3.19
2.23
3.70
1.73
3.02
2.62
3.65
2.77
1.89
5.87
2.75
2.38
3.10
2.76
3.38
1.69
3.79
2.88
2.37
1.83
2.80
2.14
2.19
1.85
3.05
3.85
1.90
2.19
2.18
5.48
2.59

Nguon: Nhom nghién ctru tong hop
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Pbi voi tang truong san lugng dia phwong GRDP, nhin chung so vo1 2010 thi dén
2015 da sb cac tinh déu c6 su ting trudng trong GRDP tuong dbi cao, trung binh
6,4%/nam trén ca nudc. Viée tang truong chi mot trong ba yeu t6 (TC, TEC, KD) ma
khong phat trién cac yéu té con lai thi téc do ting trudng san pham cia tinh/ thanh do
cling khong thé cao dugc. Két qua cho thdy: chinh cac tinh ¢6 mirc ting trudng von cao
nay la nhiing tinh c6 tang trudng cong nghé chung (% TC/ndm) cao so vdi ca nude (16n
hon 4%/nam) nhung lai c6 su su syt giam trong tang truong hiéu qua cong ngh¢ TEC
(toc do tang truong am). Diédu nay c6 thé giai thich boi hai nguyén nhan: th nhat 1a su
dau tu FDI tir cac qudc gia khac da gop phan lam tang truong cong nghé chung cua cac
tinh nhung hiéu qua cong nghé chi dat dén mot ngudng roi khong c6 su ting truong Ve
hi¢u qua hay bt kip cong nghe. Co thé cac cong ty FDI nay dang tan dung loi thé vé
ngudn nhan cong nhleu va gia r¢ tai cac tinh ma chua chu trong phat trién coéng nghé.
Th hai 12 trinh d6 tiép thu cong nghé mdi cua cac tinh nudce ta chua tot.

4.2. Panh gia tac dong cia FDI dén hiéu qua k¥ thuit trong niing suit lao déng
(TEC) giai doan 2011 — 2015

Két qua hoi quy tir mé hinh OLS, OLS Robust dugc trinh bay trong Bang 4.
Bang 4: Két qua hdi quy

Bién TEC (OLS) TEC (ROBUST) TEC (REM)

FDI -2,488e-06** -1,651288e-06*** -5,7285e-07*
(0,034) (0,036) (0,099)

EDU -5,260e-03*** -4,806644e-03** -1,3679e-03***
(0,000) (0,000) (0,000)

R2D 2,349e-05*** 2,044505e-05*** -2,2377e-08
(0,000) (0,000) (0,988)

Dummy 1,214e-01*** 8,695089e-02***
(0,000) (0,000)

Hiing s6 5,150e-01*** 4.876113e-01*** 4,4235e-01***
(0,000) (0,000) (0,000)

S6 quan sat 315 315 315

R2 0,5041 0,5041 0,0557

R2 0,4977 0,4977 0,0466

Nguon: Tac gia tinh toan.

Ghi chu: *p < 0,1 **p < 0,05 ***p < 0,01

Két qua hoi quy trén cho thay:

Thit nhat, FDI c6 tac dong nguoc chiéu t6i hiéu qua ki thuat ning sut lao dong

(TEC) v61 muc y nghia nho hon 5%. Tur do co thé thay rang FDI c6 tac dong tiéu cuc
to1 hi€u qua k¥ thudt vé nang suat lao dong tai cac tinh thanh Vié¢t Nam giai doan 2011-
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2015. Piéu nay ciing nhat quan voi két luan tir s lidu phan tich tai phan mét, qua nghién
ctru toc do tang truong TEC va KD. C6 thé giai thich rang, tai nudc dang phat trién nhur
Viét Nam, FDI nay dang tan dung loi thé vé ngudn nhan cong nhidu va gia ré tai cac
tinh ma chwa chu trong phat trlen cong nghé hiéu qua cong nghé chi dat dén mot nguong
roi khong co su ting trudng vé hiéu qua hay bat kip cong ngh¢. Thir hai 1a trinh do tiép
thu cong ngh¢ mai cua cac tinh nudc ta chua t6t dan dén chua tiép thu duoc cong nghé
tién tién mot cach co hiéu qua. Diéu nay c6 thé tao ra sy gian cach ngay cang lon gitra
cac tinh thanh gy ra sy bét binh dang trong kinh té x4 hoi. DAy 1a biéu hién cua su phat
trién khong bén viing va can co chinh sach phu hgp cho vi¢c thu hut c6 chon loc FDI va
dam bao hai hoa can dbi, c6 hiéu qua, phat trién cac ving tai Viét Nam.

Tht hai, bién s6 EDU thé hién s lugng hoc sinh trung hoc dang ki nhap hoc voi
do tré ba nam cling co anh huong nguoc chiéu dén hiéu qua ky thuat ctia ning suit lao
dong. Co the thdy rang sd luong hoc sinh trung hoc khéng phan anh dugc trinh d6 gido
duc phat trién dong gdp vao ning suét lao dong ma nguoc lai co xu hudng giam trong
chat luong, hiéu qua gido duc. Diéu nay c6 thé giai thich rang s6 lugng hoc sinh ting
1én nhung cung véi d6 nhiing diéu kién khac vé chat luong giang day, chuong trinh
giang day chua phu hop voi moi dbi tuong tham gia hoc tap, co so vat chat, chinh sach
giao duc, moi truong dao tao chua phat trién nén hiéu qua gido duc khong ting, tham
chi gdy ra lang phi nguon luc va tac dong tiéu cuc dén hidu qua ky thuit cia ning suit
lao dong. Bén canh d6, sb lwong hoc sinh chénh I¢ch cling lam gia tang khoang cach
trong viéc nang cao hiéu qua k¥ thudt trong nang suit lao dong. Bleu nay doi hoi chinh
sach gido duc dao tao phu hop, dam béo ting chit luong, ning suit lao dong.

Tht ba, dau tu nghién ctru khoa hoc cong nghé R&D c¢6 tac dong tich cuc dén hiéu
qua k¥ thuat cua ning suét lao dong. Nghién ctru khoa hoc cong nghé (R&D) gitp cac
tinh thanh c6 thé nang cao kha ning hoc hoi cong nghé, tiép thu mot cach c6 hi¢u qua
tién bo khoa hoc cong nghé tur cac dy an FDI, nang cao mit tich cuc vé hiéu mg tran
ctia FDI ca vé chiéu ngang va chiéu doc. Dong thoi, nghién ctru khoa hoc cong ngh¢ lam
tang thém khoang cach chénh léch giita cac tinh thanh. Cac tinh/thanh c6 téc do va quy
md kinh té 16n s& dau tu nhiéu hon cho R&D va gdp phan nang cao hiéu ung tich cuc
ctia FDI t&i tinh thanh d6 va nguoc lai. Do d6 dau tu hai hoa dé dam bao binh ding giita
Cac tinh thanh 12 muc tiéu can hudng tdi dé phat trién bén viing.

5. THAO LUAN

Qua vi€c phan tich biéu d6 va sb liéu bang phuong phap phén tach cac thanh phan
kinh té va phan tich két qua hoi quy, ta c6 thé rut ra két luan rang hién nay viéc sir dung
ngudn lyc cua Viét Nam chua c6 hudng hiéu qua. Pong thoi, hoat dong cua FDI chua
c6 dong gop tich cuc cho ting trudng ning suit lao dong.

Thir nhat, d6i v6i viée ting truéng ning suat lao dong, cac tinh co tdc do ting
trudng cong nghé bat kip TEC khong di cung hudng vai toc do tdng truong cong nghé
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chung va tang truong von. Ton tai c6 TEC cao nhung ting truong cong ngh¢ chung TC
va tang truong von lai thap (dién hinh 1a Viing Tau) hodc mét sb tinh c6 ting truong von
cao nhung toc do bat kip cong ngh¢ lai suy giam (dién hinh 13 Bac Ninh, Thai Nguyén,
Ha Tinh) dan d&n tong san pham dia phuong khong cao va vé dai han s& dan dén bat
binh dang trong ting trudng.

Thir hai, di voi FDI ctia nude ta hién nay la viéc str dung ngudn FDI ciing nhu
chinh sach dbi voi cac cong ty nude ngoai chira duoc hoan thién, dan dén viée str dung
ngudn FDI chua hiéu qua. Trong khi do, cac tinh ¢ vi tri dia li khong thuén tién nhu Ca
Mau, An Giang...kh¢ thu hut ngudn FDI va vi vy tang truong von khong cao, dan dén
téng san pharn khong cao. Nguoc lai néu khong tap trung phat trién nguon von thi s&
khong du nguoén lyuc dé phat trién cong nghg, vi thé ting truong kinh té cling s& khong
thé mang tinh bén vimg trong dai han. Van dé bat binh dang trong sy tang truong cua
cac tinh cling dugc phat hién 1a do yeu t ting truong von gy ra la chinh. Diéu nay
trong dai han s€ gay ra sy bat binh dang trong phat trlen kinh t&, nhém chiam phat trlen
tiép tuc tri tré va trd thanh ganh nang, nhom phat trién khong thé tang truong kinh té
trong dai han do chi dya vao yéu t6 von. Bén canh do, du khong thé phu nhan vai tro
ctia FDI trong viéc ting truéng kinh té ciing nhu chuyén bién trong co ciu kinh té, nghién
ctru cho thay rang cac doanh nghiép FDI dang tin dung loi thé vé& ngudn nhan cong
nhiéu va gia ré tai cac tinh ma chua chu trong phat trién coéng nghé hiéu qua duoc thé
hién & mot sd tinh thu hit FDI cao nhung toc do bat kip cong ngh¢ lai suy giam (dién
hinh la Bic Ninh, Thai Nguyén, Ha Tinh) dan d&n tong san pham dia phuong khong cao
va vé dai han s& khong ting truong bén virng. Vi vy tim ra nguyén nhan cta nhimg anh
huong ti€u cuc cua FDI tai Viét Nam va dua ra cac hoach dinh chinh sach véi doanh
nghiép FDI 1a nhi€ém vu quan trong.

C6 mét sd nguyén nhan c6 thé ké dén bao gdm: (1) Mdi truong dau tu chua thong
thoang, minh bach, diéu nay vira 1a mét trong nhitng nguyén nhan anh huong dén su hap
dan cac doanh nghiép nudc ngoai, vira dan dén hoat dong dau tu kém hiéu qua [22].
Nhiing yéu t6 bat cap ciia moi trudng dau tu c6 thé ké dén 1a thi tuc hanh chinh, dat dai,
co s6 ha tang nhu giao thong, dién, nudc, vién thong. Ngoai ra, thé ché kinh té thi truong
chua hoan thién, mot s6 nudc van chua cong nhan Viét Nam la nén kinh té thi truong
hoan chinh, diéu nay khong chi anh hudng dén thu hat va str dung FDI ciing nhu cach
ma cac doanh nghi¢p FDI hoat dong ¢ Viét Nam do 1a tan dung lao dong ré, tai nguyén,
cac tiéu chuan mo truong duoi chuan, trach nhiém xa hoi khiém tén dic biét 1a chua
mang lai tic dong lan téa ning suat cho doanh nghiép trong nudc, dong nghia véi hiéu
qua FDI khong cao. (2) Cac chinh sach vé chon loc doanh nghiép FDI ciing nhu luat
phap d6i v6i cac doanh nghiép nay con chua chit ché. Chinh sach vu dai dau tu thoi
gian qua thiéu dinh huong, chua hiéu qua trong phat trién cong nghiép phuy trg trong
nuée, quy dinh vé moi truong ciing long Iéo. Diéu nay din cac van dé lién quan den
thue xu 1i mOi truong, quyén loi nhan vién chua dugce dam bao. Uu dai dau tu chi 1a yéu
t6 bo sung, khong phai yéu td quan trong nhat anh huong dén quyét dinh dau tu cua cac
doanh nghiép. Doanh nghiép duoc hudng wu dai dau tu cling khong hoat dong hiéu qua
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hon doanh nghi¢p khong dugc uu dai dau tu. (3) Du ¢6 tac dong tich cuc tur viéc cung
cip hang hoa dﬁu vao cho doanh nghiép FDI nhung do doanh nghiép trong nudc co quy
md nho, thiéu vbn, day truyén cong ngh¢ lac hau nén chua tan dung hét duoc ky vong
thong qua doanh nghiép FDI dé cung cap hang hoa, két néi ngudn von, cong nghé nudce
ngoai voi trong nudc dé nang cao trinh do doanh nghiép trong nudc [24]. Vi du theo
Hi¢p hoi Doanh nghiép Nhat Ban mirc d0 mua sam linh kién tr cac cong ty Viét Nam
cua cac doanh nghi¢p Nhat chi 19,4% cAu thanh san phém, trong khi ¢& Thai Lan,
Indonesia 1a 21%. (4) Nganh cong nghiép hd trg chua phat trién, Cong nghiép hd trg co
5 giai doan phat trién5 thi mtrc do phat trién cong nghiép hd tro cta Viét Nam nam &
giai doan tht nhét 13 san pham cong nghiép hd trg it, phai nhap khau [25]. Do d6 Viét
Nam moi 1a mét dia diém lap rap chir chua tré thanh noi san xuit va cung tmg toan cau.

Thir ba, dbi v6i gido duc, sd lugng hoc sinh nhap hoc trung hoc khong phai con sd
phan anh chat luong gido duc va vige dong gop cho nang cao hi¢u qua ky thuat cua nang
suat lao dong, tham chi v6i sb luong hoc sinh ting 1én nhung nhitng diéu kién khac vé
chat luong giang day, chuong trinh giang day chwa pht hop voi moi d6i tugng tham gia
hoc tap, co so vat chit, chinh sach gido duc, méi trudng dao tao chua phat trién nén hiéu
qua gidao duc khong tang, thdm chi gay ra lang phi nguon Iy va tac dong tiéu cuc dén
hi¢u qua ky thuat ctia nang suat lao dong. Pay 1a van dé quan trong can giai quyét dé tao
tién dé tot ting trudng ning suat lao dong.

Vi vay nén kinh té can co dinh huéng ding ddn voi cc chinh sach phu hop vOi
diéu kién va giai quyet dugc cac van dé dang dién ra hién nay. D6i v6i chinh phu, can
xac dinh rd phat trién bén vimg 1 sy nghiép cua toan Pang, toan dan, cic cip chinh
quyén, cac bd, nganh va dia phuong, cic co quan, doanh nghiép, doan thé xa hoi, cac
cong dong dan cu va mdi ngudi dan.

Chinh pht can quan triét cac quan diém chi dao vé phat trién kinh té. Cy thé hon,
do 1a viéc dat ra cac muc tiéu r6 rang, cu thé cing vé6i dinh huéng phu hop d6i VOl viéc
phat trién kinh té dat nudc. Trong d6 can tap trung vao van dé phat trién kinh té bén
virng voi dinh huong tang trudng can dbi yéu t6 von va cong ngh¢, trong do coi khoa
hoc cong nghé 1a nén tang va dong luc cho tang truong nang suat lao dong va phat trién
bén vitng. Cac van dé can dugc tap trung quan tam la:

Thir nhat, doi véi van dé doanh nghiép FDI

FDI dang ngay cang dong vai tro quan trong trong nén kinh té, vi vdy véi cac van
dé va xac dinh mot s6 cac nguyén nhén dan dén cac tac dong tiéu cuc ciia FDI, c6 thé
dua ra mot sd cac giai phap ddi voi FDI nhu sau:

Cai thién méi truong dau tu bang cach hoan thién hé thdng ludt phap, chinh sach
lién quan dén dau tu ddm bao tinh minh bach, cong khai, dong thoi quy dinh 10 rang vé
cac thu tuc dau tu vdi cac nha dau tu nudc ngoai dé hiéu qua trong quan ly.
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Pau tu theo quy hoach va dam bao tinh cong bang giita cac dia phuong.

Pé dam bao thu hit dau tu FDI ¢ chat luong can c6 quy hoach vé dau tu mot
cach tong thé, khac phuc viéc dau tu khong theo quy hoach va theo phong trao. Tur
do6 dam bao thu hep su gian cach gitra cac tinh thanh.

Khuyen khich thu hit du 4n cong nghé cao: hoan thién van ban quy pham phap
luat nham khuyén khich va tao diéu kién thuan lgi cho hoat dong chuyén giao céng nghé;
ddng thoi nang cao hiéu qua quan 1y nha nudce ddi véi hoat dong nay, ngin chin tinh
trang chuyén gi4 qua hop dong chuyén giao cong ngh¢; tang cuong cong tac thyc thi va
bao vé quyén sé hiru tri tué. Khan truong trlen khai cac giai phap nang cao nang lyc,
hi€éu qua cua h¢ thong bao ho va thuc thi quyen sO hitu tri tu¢ trén pham vi quoc gia;
nghién ctru, stra d6i, bd sung cac quy dinh vé tiéu chi doanh nghiép cong nghé cao theo
huéng diu chinh va cy thé hoa tiéu chi cong nghé cao phu hop vé6i diu kién thyc té cia
Viét Nam.

Céc tinh nghéo, cac khu vuc kém uvu thé hon nhu Pong Bic Bo va Tay Bic Bo can
c6 céac chinh sach wu tién nham phat trién thu hat FDI, thu hep khoang cach véi céac
tinh khac.

Hoan thién cac quy dinh kiém soat méi truong dam bao hudng t6i phat trién bén
virng: ra soat lai danh myc cac du an chua trién khai, khong trién khai, tam dung hoat
dong, giai thé cac du 4n c6 tac dong xdu dén méi truong; gidi han thu hut FDI vao cac
nganh sir dung nhiéu nang lugng, nganh gay 6 nhiém moi truong; ban hanh quy dinh vé
phong ngtra, giam thiéu 6 nhiém va giam sat moi truong, quy dinh gioi han lugng phat
thai, doanh nghiép phai cong bd cong khai thong tin vé€ mdi truong va giai phap xu ly
luong phat thai; hoan thién co ché, chinh sach vé quan 1y moi trudng. Day manh viée
huéng din, theo ddi, kiém tra doanh nghiép trong viéc chap hanh phap luat vé bao vé
mdi trudng. Hoan thién cac quy dinh vé ché tai xir phat vi pham phap luat du mirc ran
de trong linh virc moi truong. Nghién ctru bd sung ché tai xtr phat theo mirc xa thai thyuc
té thay cho murc xir phat theo khung téi da, toi thiéu nhu hién nay; xdy dung co ché,
chinh sach thu hit dau tu vao linh vuc xtr 1y khi thai, nudc thai, chat thai ran va vé sinh
moi truong do thi...

Thit hai, d6i véi dau tw cho nghién ciru khoa hoc céng nghé (R&D)

Xac dinh 10 dau tu cho nghién ctru khoa hoc cong ngh¢ mang y nghia dai han, la
nhan t6 dong vai tro la dong lyc thuc day phat trién kinh té va dam bao gitip cac tinh
thanh c6 thé ning cao kha ning hoc hoi cong nghé, tiép thu mot cach c6 hiu qua tién
bd khoa hoc cong ngh¢ tir cac dy an FDI, nang cao mat tich cuc vé hiéu Gmg tran cia
FDI ca vé chiéu ngang va chiéu doc, dic biét 1a trong giai doan nay. Vi vay Chinh phu
can phai dic biét quan tdm véi sy chi dao va dinh hudng ding dan:

Dua ra nhimg chinh sach cu thé, dinh hudng cho sy ting truong Vé cong nghé
chung cho quoc gia. Hién nay, muc tiéu chinh phu dua ra trong quyét dinh vé chién lugc
phat trién bén viing ctia Viét Nam 1a dén nam 2020 KH&CN Viét Nam dat trinh d6 phat
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trién ctia nhom cac nude dan ddu ASEAN; dén nim 2030 c6 mot sb linh vuc dat trinh
do tién tién thé gidi. V61 muc tiéu nhu vay, can dua ra céc chinh sach cu thé va 1o rang
hon voi tung giai doan, tirng khu vuc va tung linh vyc.

Xac dinh van de va dua ra dinh huong cho tung tinh vé phat trién cong ngh¢ dam
bao phat trién kinh té bén vimg. Mdi tinh déu dang co téc do tang truong vé cong nghé
riéng (C6 tinh toc d6 ting trudng cong nghé chung cao nhung ting truong cong nghé
bt kip cham hodc nguoc lai, hodc ca hai nhan t6 déu chua phat trién). Can dam bao rang
ca hai yéu t6 déu tang truong theo chiéu hudng tich cuc, trong dé thay déi cong nghe
chung 14 sy phat trién trong cong ngh¢ so voi chinh tinh d6 nam trugce, thay d6i cong
nghé bat kip 1a viéc hoc hoi 1an nhau gitra tinh nay voi tinh khéc nham nang cao hi¢u
qua kinh té.

Thuc day phét trién cong ngh¢ trong nudc khong phu thude vao cac quéc gia khac, cha
trong va co chinh sach khuyén khich R&D (Research & Develop) cu thé 1a technology R&D
nham cai thién cong nghé, tmg dung tién bd khoa hoc vao san pham moi.

Thit ba, déi véi gido duc

Dé dam bao nang cao chit lugng gido duc gop phan nang cao hi¢u qua tién bd cong
nghé, bén canh viéc c6 cac chinh sach nang cao sé lwong hoc sinh, can c6 nhing chinh
sach nang cao chit luvong gido duc nhur:

Néng cao chat lugng vé co s¢ vt chit trudng hoc, dap tng du nhu cau hoc tap va
phat tri€n cua hoc sinh 1a yéu t6 quan trong. Chinh phu cting nhu céc bd can wu tién dau
tu va cé ké hoach nang cao chat lugng quan 1y truong hoc, gido vién, vé trang thiét bi
truong hoc, cac by phan co quan ho trg hoc sinh.

Nghién ctru vé hé théng va ndi dung dido tao dam bao rang ngudi hoc tiép cin
luong kién thure phu hop, cap nhat, can thi€t va c6 tinh ing dung, giam qua tai hoc tap
gay giam chat luong.

C6 cac chinh sach ho tro, khuyén khich hoc sinh hoc tap tdt nham tao ra ngué)n
nhan lyc c6 chat luong.
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1. GIOI THIEU

Ly thuyét thi truong hiéu qua - tru cot ctia nén tai chinh truyén thong - cho rang
moi thong tin dén doanh nghiép déu dugc phan anh tic thoi vao gia chimg khoan, moi
nha dau tu déu thong minh, c6 thong tin nhu nhau va khong thé vuot qua thi truong.
Khéng giéng nhu cac nha dau tu theo 1y thuyét thi truong hiéu qua, cac ca nhan ung hd
tai chinh hanh vi cho ring gia tai san tai chinh khéng phai luc ndo ciing duoc thuc day
boi nhimg ky vong hop 1y vé loi nhuan trong twong lai béi thuc té con ngudi néi chung
va nhitng nguoi tham gia thi trudng ndi riéng déu 1a thyc thé cua cam xuc, khong phai
la duy Iy tri. Cac quyét dinh dau tu cia ho khong chi phu thude vao cac yéu té dinh tinh
duoc khai quat héa bdi cac mo hinh, ma con phu thudc vao nhiing cadm xuc cé nhan hay
cac bién dong cua thi truong. Nhitng yéu t6 nay di din dén cac quyét dinh khac nhau
trén thi truong khién gia chimg khoan lién tuc bién dbi.

Cam xuc cta ca nhan, tic dong cua thi truong... 1a cac yéu tb tam 1y quan trong
tac dong dén viéc ra quyét dinh cua nha du tu. Tuy nhién, khac v6i cac mo hinh tai
chinh c6 dién, cac yéu t6 tim 1y nay rat kho luong hoa dé nghién ctru vi tam 1y 1a mot
yéu td dinh tinh. Vi vay, van dé cép thiét duoc dat ra 1a c6 cach nao luong hoa duogc chi
s6 tam 1y khong? Noi cach khéc, tim 1y ctia cac nha dau tu noi riéng hay thi truong noi
chung duogc do luong nhu thé nao? Va néu cé, cac yéu t tim Iy ndy c6 anh huéng nhu
thé nao dén viéc dinh gia c6 phiéu? Su anh huong cua yéu t6 tam 1y dén viéc dinh gia
cb phiéu c6 trong dong trong cac giai doan nghién cru khac nhau khong? Trén co s¢ di
tim 101 giai cho nhimg cau hoi dé, nghién ctru nay da khai quat cac yéu td thi trudng anh
hudng dén xu huéng tim 1y chung cia cac nha dau tu c4 nhan va tong hop lai bang thuat
ngit “tam 1y thi truong” (hay tim 1y nha dau tw).

Tam 1y thi trudng 12 mot thuit ngir dé cap dén do nhay cam chung cua nhirng ngudi
tham gia thi truong chimg khoan trong mét thoi diém giao dich, duge biéu hién gian tiép
qua su bién dong cua thi truong. Tam 1y thi truong c6 thé khién gia cta cd phiéu cao
hon gia tri co ban trong kich ban thi trudng tich cuc hay thap hon gia tri co ban khi thi
truong ti€u cuc. Vi vay, viéc xay dung mdt bo chi s6 luong hoa tam ly thi truong va
danh gia anh huong ciia cia chi s6 tim 1y thi trudng t&i viée dinh gia c6 phiéu la cap
thiét. Nghién ctru str dung mé hinh mo rong cia CAPM truyén théng va FF3 dé danh
gia anh hudng ndi trén.

Thi truong ndo ciing phai phat trién qua cac giai doan khac nhau. Qua ting giai
doan, thi truong xuat hién céac yéu td va dic trung riéng bi¢t dong vai tro nhu la cac dac
trung cua giai doan d6. Vi dy, tdm 1y thi truong trong thoi ky khing hoang 1a bi quan,
so hai, con trong khi thoi ky 6n dinh, tim 1y ¢6 phan tu tin hon. Tuy nhién, liéu diéu d6
c6 ding ddi véi thi truong Viét Nam, cu thé 1a thi truong cd phiéu cua S& Giao dich
Chung khoan Thanh phd H6 Chi Minh? Trong nghién ciru ndy, viéc nhan dinh cac yéu

77



Chuyén muc Nghién ciru Khoa hoc Sinh vién, S6 1.2020 / UEB Catalogy of Student Science Research, No. 1.2020

t6 anh huong dén tam 1y thi trudng va tic dong cua tdm 1y thi truong dugc phan tich
trong ba giai doan khac nhau dé tra 161 cho cau hoi: Li¢u c6 su khéc biét gitra cac giai
doan hay khong?

2. PHUONG PHAP NGHIEN CUU

2.1. Khung phén tich nghién ceu

Nghién ctru tong hop cac bién tam 1y thi truong (PDND, RIPO, NIPO, S, TURN) va diing
phuong phép phan tich thanh phan chinh PCA tong hop thinh mdt bo chi s6 tam 1y thi truong
(SENT). Tiép d6, nghién ctru danh gia tac dong ctia SENT bang cach coi SENT 1a mt bién doc
1ap va dua vao md hinh CAPM truyén thong va FF3. M6 hinh GLS dugc Iyra chon sau khi phan
tich va kiém dinh gita cac mo hinh POLS, FEM, REM, GLS.

2.2. M0 ta dir liéu

Dit liéu nghién ctru gdm 122 ¢6 phiéu niém yét trén San Giao dich Chting khoan
Thanh phé H6 Chi Minh trong 11 nam, tir thang 1 nim 2009 dén thang 12 nam 2019.
Céc cong ty duoc xét dén phai dap tng day du hai diéu kién: (1) dé Ien san va thyc hién
giao dich tir thang 1 ndm 2009 hodc sém hon; (2) giao dich day du va khong hiy niém
yét tir trong khoang thoi gian thue hién nghién ctu. Téng s6  quan sat 18n to1 16.104 quan

sat. Cac bién nghién ctru dugc chia 1am 3 nhém: Nhém bién CAPM, nhém bién chi sb
tam 1y thi truong va nhom bién FF3.
Nhom bién CAPM gdm 3 bién: Ty suét sinh 101 cua tai san, ty suat sinh 16i phi rai
ro va ty suat sinh 101 cua thi truong.
> Bién Ty suit sinh 15i cua tai san (R;):
R = Rit)~Ri(t-1)
i R,
i(t—1)
Trong d6 (t tinh theo thang):
R;: Ty suét sinh 1oi cua tai san
Ri): Ty suét sinh 10i cua tai san tai thoi diém t
Rie—1y: Ty suét sinh 101 cta tai san tai thoi diém t-1

» Bién Ty sudt sinh 161 phi riii ro (Rf): Tai thi tredng Viét Nam, hé s6 rui ro phi thi
truong dugc xac dinh bang trai phi€u chinh phu khong tra 1ai ky han 10 ndm.

> Bién Ty suit sinh 15i ctia thi truong (R,,,)
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Rty = Rme-1)

R. =
" Rit—1)

Trong do (t tinh theo thang):

R,,: Ty suét sinh 15i cua thi trueong

R(ey: Ty suat sinh 16i ciia thi truong tai thoi diém t
Rpn(c-1y: Ty suét sinh 10i cta thi truong tai thoi diém t-1

~ Nhom bién chi sé tim ly thi truong gdm 5 bién: Phan bu céru’rg (PDND), sé lugng
c0 phiéu giao dich (TURN), s6 ¢6 phi€u phat hanh thém (S) va s6 ¢6 phi€u lan dau phat
hanh ra thi truong (NIPO), lg1 suat lan dau phat hanh c6 phiéu ra thi truong (RIPO).
> S6 luong cd phiéu giao dich (TURN):
TV;
TSO;

TURNt =

Trong d6 (t tinh theo thang):

TURN;: S6 luong ¢ phiéu giao dich

TV,: S6 lwong cb phiéu giao dich tai thoi diém t
TSO,: Tong s6 ¢ phiéu luu hanh tai thoi diém t

> ,S(A’) cb phiéu 14n dau phat hanh ra thi truong (N IPO): Sé c¢b phiéu IPO duoc 13y
truc tiép tr website S& Giao dich Chung khoan Thanh pho H6 Chi Minh va Thomson
Reuters Datastream, don vi l1a s6 ¢6 phiéu.

> Loi suét 1an dau phat hanh ¢ phiéu ra thi trudng (RIPO):
OP, — PV
RIPO; = v
Trong d6 (t tinh theo thang):
RIPO,: Loi suat 1an dau phéat hanh c6 phiéu ra thi truong
OP,: Gia d¢é xuat
PV: Ménh gia c6 phiéu
> S6 co phiéu phat hanh thém (S):
NS;
St = KL,

Trong do (t tinh theo thang):
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S¢: S6 ¢6 phiéu phat hanh thém
NS,: S6 ¢6 phiéu va c6 phiéu phat hanh thém
KLC,: Khdi lugng chimg khoan trén thi truong (tinh theo nim)

> Phan bu c6 tic (PDND): Chénh 1éch cua gid tri thi trudng trén gia tri sd sach
trung binh cua cac cong ty tra ¢ tirc so vdi cac cong ty khong tra co tic.

PDNDt = PDt - NDt
Trong do: (t tinh theo thang)
PDNDt: Phén bu ¢6 tirc
PDt: Gia tri thi trudng trén gid tri s6 sach trung binh cia cac cong ty tra co tirc
NDt: Gia trj thi truong trén gia tri s6 sach trung binh ctia cic cong ty khong tra ¢ tic
Nhom bién FF3 ¢ thém 2 bién ngoai cac bién CAPM gbc 1a SMB va HML:

o Ty suat sinh 161 ctia danh muc c6 quy m6 nho trir ty sudt sinh 101 cua danh muc
c6 quy mo 16n (SMB): SMB 14 loi nhuan do yéu té ctia cong ty mang lai. SMB duoc
tinh bang ty suét loi nhuan binh quan cta 1/3 danh muc c6 gia tri von hoa thi truong nhod
trir cho ty suét sinh 101 binh quan cta danh muc gdm 1/3 ching khoan c6 quy mé 16n.

SL+SM+SH BL+ BM + BH
3 3

oTy suét sinh 161 ctia danh muc ¢6 ty s6 BE/ME cao trir ty suit sinh 101 cua danh
muc ¢6 ty sé BE/BM thap (HML): HML la phan bu gia tri ting thém do ¢b phleu co gia
trj mang lai. HML duoc tinh bang ty sudt lgi nhuan binh quin cta danh muc gom 1/2
chtng khoén c¢6 BE/ME cao trir ty suét sinh loi nhuan binh quan ctia danh muc gém 1/2
chtng khoan c6 BE/ME thap.

SH+BH SL+ BL

HML = -
2 2

2.3. Giai doan nghién cwu theo tinh chu ky trén thi trwong chivng khoan Viét Nam

Theo Raymond A. Merriman, mét chu ky dugc xac dinh tur day t6i day va gitra hai
day nay phai nam trong mét khoang thoi gian thich hop. Day két thuc cua chu ky nay 1a
diém bat dau cua chu ky khéc.

Duya vao phan tich ky thuat, co thé dua ra két luan thi truong chung khoan Viét
Nam da trai qua nam chu ky bat dau tir thang 10 nam 2003 va ket thuc chu ky thor nam
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tai cudi thang 12 ndm 2008. Nam 2019, thi truong bat dau chu ky chimg khoan thir sau.
Mac du thi truong chirng khoan thanh 1ap tor ndm 2000, tuy nhién, trudc giai doan 2003,
tinh thanh khoan cua thi trudng qué thap nén khong dugce danh gia 1a mot chu ky.

Pham vi nghién ctru 1a thi truong ching khoan Viét Nam ttr nam 2009-2019, trai qua ba
chu ky va ndm 2019 14 bat dau ctia chu ky thir VL. Tuy nhién, dé thuén tién cho qua trinh phan
tich, tc gia lua chon ba giai doan nghién ctru la ba chu ky chimg khoén (chu ky 11, IV,V) trong

d6 giai doan ba 13 sy mé rong ctia chu ky thtr V dén hét nam 2019.

Bang 1: Giai doan phan tich

Giai doan | Y Bat dau_ Ket thic Xu hwéng
: ky | Thoidiém | Diém diy | Thoi diém | Piém day | chu ky
2009-2011 | 1l | 23/02/2009 | 244.02 | 1/2/2012 350 | Tang gi4
2012-2014 | IV | 1/2/2012 350 22/12/2014 | 537,54 | Ting gi4
2015-2019 | V| 22/12/2014 | 537,54 | 24/12/2018 | 908,56 | Ting gi4

Nguon: Nhém nghién ctru phén tich.

2.4. Phuong phap phan tich va mé hinh nghién ciru

2.4.1. Xay dung chi sé tam ly thi trwong

Mo hinh chi sb tam 1y thi truong ctia nhém cé dang:

SENT = aNIPO + BPDND + yRIPO + 8S + eTURN

Trong do:
SENT: Chi s6 tdm ly thi truong

TURN: S6 luong cé phiéu giao dich
NIPO: S lan IPO
RIPO: Thu nhap trong ngay dau IPO
PDND: Phan bu ¢ tirc

S: S6 ¢o phiéu phat hanh thém

a, B,y, 8, € Hé s6 hoi quy

Nhém xdy dung chi s6 tim 1y thi trudng SENT bang phuong phap phan tich thanh
phan chinh PCA (Principle Component Analysis) dugc dé xuat boi Karl Pearson (1901).

2.4.2. M6 hinh ddnh gid anh hwéng cuaa tam ly thi trueong téi dinh gia cé phiéu

Mo hinh danh gi anh hudng ciia tam 1y thi trudng téi dinh gia co phiéu ctia nhém
c6 hai dang nhu sau: (twong tng vai hai mé hinh CAPM va FF3)
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Ri = Rf + B(Rm-Rf) + aSENT
Ri = Rf + B(Rm-Rf) + siSMB + hjHML + aSENT
Trong do:

Ri: Ty suét sinh 15i ctia tai san

Rf: Ty suét sinh 10i (13 suét) phi rai ro
Rm: Ty suat sinh 10 cta thi truong
SENT: Chi s tAm 1y thi truong

SMB (small minus big): Ty suét sinh 101 ctia danh muc c6 quy md nhé trir ty suat
sinh 161 cia danh muyc c6 quy mo 1on.

~ HML (high minus low): Ty guét sinh 101 cua danh myc c6 ty s6 BE/ME cao trir ty
suat sinh 101 cua danh muc c6 ty s6 BE/BM thap.

a, B, si, hi: HE s6 hoi quy

Dt liéu cua nhom thu thap la dir liéu bang (panel data) voi Ri cua 122 cong ty nhan voi 132
thang nghién ctru tir thang 1 nam 2009 dén thang 12 nam 2019, chia lam ba giai doan nhu da
trinh bay & phan trén. Tong cdng, nhdm nghién ctru t6 hgp gdm 16.104 quan sat.

Nghién ctru chon ra phuong thitrc hdi quy phu hop nhit trong ba phuong thuc:
Pooled OLS, FEM, REM va cudi cing st dung mé hinh GLS dé dam béo tinh viing cta
md hinh qua céc budc sau: Bude 1: Thue hién hdi quy voi mé hinh Pooled OLS. Sau
d6, thuc hién kiém dinh céc khuyét tat trong mé hinh. Néu cac mé hinh khong c6 khuyét
tat, st dung mo hinh hdi quy Pooled OLS. Néu mo hinh c6 khuyét tat, chuyén sang budc
2. Budc 2: So sanh mé hinh theo phwong phap FEM véi phuong phap REM bang kiém
dinh Hausman. Néu két qua kiém dinh bac bé Ho, c6 nghia mé hinh phu hop véi phuong
phap FEM, két luan phuong phap hdi quy phu hop 1a FEM. Nguoc lai, mé hinh phu hop
vo1 phuong phap REM. Sau khi lya chon duge mo hinh phu hop, thue hién kiém dinh
cac khuyét tat trong mo hinh. Budc 3: Str dung mé hinh GLS dé dam béo tinh viing cua
mo hinh da xac dinh.

3. KET QUA NGHIEN CUU

3.1. Két qua xay dwng chi sé tam ly thi trweong (SENT)
3.1.1. Phan tich théng ké mo ta

Nhin chung, néu so sanh giita cic giai doan v&i nhau, c6 thé dé dang nhan thay
giai doan ba 13 su ting trudng vuot bic ca tit ca cac thanh td so véi hai giai doan con
lai, diéu nay phu hgp voi hoan canh phat trién va hung thinh tai thi trudng ching khoan.
Trong khi d6, giai doan hai lai 1a dién bién tiéu cuc cua tat ca cac thanh td néu so sanh
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gia tri trung binh voi giai doan mot va giai doan ba. Tuy nhién, vé quy md, van phai ké
dén su phat trién cua s luong cd phleu phat hanh lan dau ra cong ching (NIPO) tang
truong déu qua ting giai doan dugc bleu hién qua sb lugng phat hanh 16n nhét, tuy nhién
loi tirc phat hanh lai thip nhat trong sudt khoang thoi gian nghién ciru.

3.1.2. Két qud phan tich thanh phan chinh (PCA)
3.1.2.1 Két qud twong quan giia cac bién

'Nhin chung, xuyén su(*)‘t 11 nam tir 2009 dén 2019, qua ba giai doan, cac thanh t6 phan l6n
6 moi trong quan thuan chiéu voi nhau, mic do twong quan gitra cac thanh t6 cau thanh chi s6
tam Iy thi truong qua ba giai doan déu nho hon 0,5, phu hgp d€ phan tich PCA.

Giai doan 1: TURN ¢6 mdi quan hé nguoc chiéu v&i NIPO va S. NIPO va RIPO
c6 mbi twong quan 16n nhit (40,56%). Giai doan 2: TURN c6 mbi quan hé nguoc chiéu
v61 PDND. NIPO va RIPO ¢6 d6 twong quan kha cao do trong giai doan hai tir nam 2012
dén nam 2014, sO lugng c6 phiéu méi phat hanh 1an dau ra thi truong 14 rat it. Giai doan
3: C6 méi twong quan nghich chiéu gitta RIPO va PDND; RIPO va S; RIPO va TURN.

3.1.2.2 Két qud phan tich thanh phan chinh 5 yéu té

Tir bang phan tich PCA tai ba giai doan, thanh phan chinh mét va hai cta ca ba
giai doan nghién ctru déu c6 gia tri riéng (eigenvalue) 16n hon mot. Va thanh phan chinh
PCI1 cua cé ba giai doan du diéu ki¢n dé€ dai dién cho chi s6 tam ly thi truong.

Kiém dinh d6 pht hop cia mé hinh Sent nim yéu t6. Theo két qua phan tich, hé
s6 KMO cuia ca ba giai doan nghién ctru déu nhé hon 0,5, do d6 khéng phu hop dé phan
tich PCA. Dya vao tirng hé s6 KMO cua tung thanh phﬁn, can loai bo bién c6 hé sb
KMO thip do khong phu hop véi bo dit lidu. Vi thé, cac bién bi loai bo trong cac giai
doan mot, hai va ba 1an lugt 1a NIPO, PDND va RIPO.

3.1.2.3 Két qud phan tich thanh phan chinh 4 yéu té
Két qua Iya chon gid tri riéng (Eigenvalue)

Thanh phén chinh mot & ca ba giai doan déu ¢o phén tram phuong sai tich luy la
cao nhat. Diéu nay c6 nghia la thanh phan chinh mot (go1 tat 1a PC1) giai thich két qua
dir liéu cua cac bién goc tot hon. Vi thé, chon thanh phan chinh mot (PC1) & ca ba giai
doan 13 dai dién cho chi sé tam 1y thi trudng cho ting giai doan nghién ciru.

Bang 2: Két qua gia tri riéng bon yéu té tirng giai doan

Giai doan | Component | Eigenvalue | Difference | Proportion | Cumulative
Compl 1,581 0,348 0,395 0,395

Giai doan 1 Comp?2 1,233 0,559 0,308 0,704
Comp3 0,674 0,162 0,169 0,872
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Comp4 0,512 0,128 1,000

Compl 2,156 1,127 0,539 0,539

Giai doan 2 Comp2 1,029 0,214 0,257 0,796
: Comp3 0,815 0,815 0,204 1,000
Comp4 0,000 0,000 1,000

Compl 1,473 0,492 0,368 0,368

Giai doan 3 Comp?2 0,981 0,135 0,245 0,614
: Comp3 0,846 0,147 0,212 0,825
Comp4 0,700 0,175 1,000

Nguon: Két qua phan tich trén Stata.

Két qua gia trj vector tai (Eigenvector). Vector tai thé hién mdi quan hé tuyén tinh
gitra cac bién thanh phan voéi tirng thanh phan chinh (PC) cta no.

Bang 3: Két qua gia tri vector tai bon yéu to tirng giai doan

Giai doan Variable Compl Comp2 Comp3 Comp4
RIPO 0,6752 0,0047 0,0599 -0,7352
Giai doan 1 S 0,0473 0.7633 0,6365 0,1002
' TURN 0,4841 -0,5202 0,5117 0,4829
PDND 0,5545 0,3832 -0,574 0,465
NIPO 0,6602 -0,1926 -0,1643
Giai doan 2 RIPO 0,6601 -0,1931 -0,1643
' S 0,1341 0,8673 -0,4795
TURN 0,3323 0,4165 0,8462
NIPO 0,6105 -0,1918 -0,1087 -0,7607
Giai doan 3 S 0,462 -0,619 0,4324 0,4652
' TURN 0,5271 0,2656 -0,669 0,4517
PDND 0,3687 0,7138 0,5947 0,0309

Nguon: Két qua phan tich trén Stata.

3.1.3. Két lugn két qua xay dung chi sé Tam ly thi truong

Duya vao két qua phan tich h¢ s6 tai (factor loading hay elgenvector) cho thanh
phan chinh thi nhat, chi s6 tam 1y thi truong qua timg giai doan dugc biéu dién qua timg
giai doan nhu sau:

(1) Giai doan 1:
SENT1 = 0,675RIPO + 0,047S + 0,484TURN + 0,555PDND
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(2) Giai doan 2:
SENT2 = 0,660NIPO + 0,660RIPO + 0,134S + 0,332TURN

(3) Giai doan 3:
SENT3 = 0,611NIPO + 0,462S + 0,527TURN + 0,369PDND

3.2. Két qua mo hinh CAPM — SENT va Fama French 3 nhan té - SENT
3.2.1. Phan tich théng ké mo td

Qua ba giai doan nghién ctru trong khoang thoi gian 11 nam, c6 thé thiy gia tri
trung binh cua cac chi s phan bu rai ro chimg khodn va rui ro thi truong c6 xu huéng
giam, dong thoi 1a sy thu hep lai cia d6 léch chudn cho thiy RIRF va RMRF c6 xu
huéng it bién dong hon theo thoi gian. Bén canh d6, gia tri nho nhét cia cac bién CAPM
(RIRF va RMRF) tang 1én di khang dinh mot ddu hiéu tich cuc trén thi trudng ching
khoan khi dau tu trén thi trudng nay c6 ddu hiéu an toan hon. Tuy nhién, tai giai doan
hai, gia tri cuc dai (16n nhét) tai RIRF va RMRF lai nho nhét chimg to giai doan nay
dién bién dau tu trén thi trudng khong duge bung nd nhu hai giai doan trude do. Gia tri
trung binh cua SMB va HML giao dong khong nhiéu trong ca ba giai doan. B¢ 1éch
chuén cia SMB giao dong manh tai giai doan mét 13 diém dang chu y trong phan tich
thong ké mé ta.

3.2.2. Két qud hé sé twong quan cdc bién tirng giai doan

Trong khoang thoi gian 11 nim nghién ctru (2009-2019), hai bién doc lap 1a phan
bu rui ro thi trudng (RIRM) va bién chi sb tAm 1y thi trudng (SENT) ¢6 xu huéng tuong
quan nho lai so voi bién phu thudc RIRF. Bén canh do, bién SENT c6 tuong quan thuan
chiéu véi RMRF trong giai doan mot va giai doan ba trong khi lai twong quan nghich
chiéu trong giai doan hai, ching t6 tam 1y thi truong trong giai doan hai c6 xu hudng
dién bién tiéu cuc so v4i dién bién thi truong. O mo hinh Fama French 3 nhan t6, trong
giai doan mot, bién HML c6 tuong quan manh voi RMRF, du kién khi chay mo hinh s&
phai bo bién vi da cong tuyén. Trong giai doan hai va ba, tuong quan gitta bién SMB va
RMREF dat trén 60%, can luu y khi tiép tuc phan tich.

3.2.3 Két qud phan tich mé hinh phu hep

Sau khi hoi quy bang phuong phap binh phuong nho nhat gop (POLS), nghién ctru
nhan thay mé hinh ton tai nhiéu khuyét tat. Vi vay, tiép tuc thuc hién hoi quy theo hai
md hinh: Tac dong cb dinh (FEM) va tac dong ngiu nhién (REM). Sau do, qua kiém
dinh Hausman, nghién ctru xac dinh dugc mé hinh tac dong ngau nhién REM phu hop
v61 md hinh nghién ciru. Tién hanh cac kiém dinh phuong sai sai sb thay 601 tu turong
quan... déu c6 két qua tich cyc. Tuy nhién, md hinh Fama — French 4 nhan t6 va SENT
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da bi loai bo mot s6 bién trong qué trinh hoi quy va kiém dinh. Cu thé, giai doan mot
loai bo bién HML do hién tugng da cong tuyén. Giai doan hai va ba loai bé bién SMB
do khong c6 ¥ nghia thong ké.

7 Cubi cung, nghién ctru sir dung mo hinh binh phuong nho nhat tong quat (GLS)
dé dam bao tinh vitng ciia mé hinh. K&t qua hoi quy st dung mé hinh GLS dugc thé
hién qua bang sau:

Bang 4: Két qua md hinh GLS tirng giai doan

Mo

hinh Giai doan RIRF Coef. S.E y4 P>|z| | Wald chi | Prob
o RMRF | 1,026 | 0,021 | 48,480 | 0,000
Glalldo’?‘” SENT | 0,013 | 0,002 | 7,910 | 0,000 | 3636.62 | 0,000
_CONS | 0,002 | 0,003| 0,760 | 0,445
CAPM | ... | RMRF | 0815 [0,032 | 25130 | 0,000
+ N SENT | 0,012 |0,001| 9,700 | 0,000 |3.279.572 | 0,000
SENT _CONS | -0,002 | 0,003 | -0,800 | 0,421
N RMRF | 0,436 | 0,027 | 16,160 | 0,000
Glal;‘)‘-"” SENT | -0,005 | 0,001 | -5,210 | 0,000 |6.095.528 | 0,000
_CONS | -0,031 | 0,002 | -17,820 | 0,421
RMRF | 1,099 | 0,023 | 48,48 | 0,000
Giai doan | SMB 0,574 | 0,067 | 8,560 | 0,000
1 SENT | 0,011 | 0,002 | 7,040 | 0,000 3770.540 10,000
_CONS | 0,008 | 0,003 | 2,760 | 0,006
FE3 RMRF | 0,706 | 0,032 | 21,500 | 0,000
N Giai doan | HML 0,394 | 0,03 | 13,350 | 0,000 | go-005 | 0000
SENT 2 SENT | 0,001 | 0,001 | 8000 | 0,000 ’
_CONS | -0,00 | 0,003 -3,330 | 0,001
RMRF | 0,411 | 0,027 | 15,050 | 0,000
Giai doan | HML 0,169 | 0,030 | 5,610 | 0,000
3 SENT | -0,005 | 0,001 | -4560 | 0,000 | 201810 | 0,000
_CONS | -0,030 | 0,002 | -16,860 | 0,000

Nguon: Két qua phan tich trén Stata 15.

Két luan, trai qua bon mo hinh POLS, FEM, REM va GLS, mé hinh GLS da duoc
Ira chon dé dam bao tinh démg vimg ctia mo hinh v6i mirc ¥ nghia 0,1%. Nhu vay, tac
dong ciia yéu té tam 1y thi truong dugc thé hién qua chi s6 tam Iy thi truong dén md
hinh dinh c6 phiéu (CAPM va FF3) trén thi truong chiing khoan Viét Nam dwoc mo ta
qua ba giai doan nhu dudi day:
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e CAPM
Giai doan 1:
= Rf + 1,026(Rm — Rf) + 0,013SENT
R? = 45.30%
Giai doan 2:
= Rf + 0,815(Rm — Rf) + 0,012SENT
R? = 13,43%
Giai doan 3:
Ri = Rf+ 0,436(Rm — Rf) — 0,005SENT
= 3,55%
e FF3
Giai doan 1:
Ri = Rf + 1,099(Rm — Rf) + 0,574SMB + 0,0114SENT
= 46,70%
Giai doan 2:
= Rf + 0,706(Rm — Rf) + 0,394HML + 0,0095SENT
=17,1%
Giai doan 3:

= Rf+ 0,411(Rm — Rf) + 0,169HML — 0,0047SENT
R?> = 4%

4. KET QUA THAO LUAN

4.1. Thao luan vé xay dung chi sé tam ly thi truong

Dura vao két qua phép phan tich thanh phan chinh trong chuong ba, ¢6 thé két luan tam Iy
thi trudng c6 ton tai trong ca ba giai doan nghién ctru va cd thé do luong duoc thong qua cac bién
nghién ctru. Nhin vao mé hinh, c¢6 thé thdy cac bién tim Iy déu ¢ tac dong tich cuc, biéu hién &
viéc cac hé s6 hoi quy cta phuong trinh déu mang dau duong.

S6 ¢ phiéu phat hanh 1an dau (NIPO): Tai giai doan mot, NIPO khong tac dong
dén tam ly thi truong. Diéu nay ching t6 thi truong ¢ xu hudng thd o ddi voi sb luong
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c6 phiéu lén dau niém yét cta cac doanh nghiép. Trong khi d6, giai doan mot 13 giai
doan bung n6 hoat dong IPO ciia cac doanh nghiép trén san HOSE. Nguyén nhan chinh
dan dén sy tho o trong tam ly thi truong dbi vai cac co phleu mai trén thi truong chinh
1a do twong quan cung cau mat can ddi. Trong khi cung co phleu tang cao thi suc mua
lai khong tang tuong xu‘ng Trong giai doan hai, khi nén kinh t& vi mé thuc su 6n dinh
va phat trién, cac nha dau tu c6 xu hudéng quan tam 16n hon dén quy mo _phat hanh phat
hanh IPO. Tuong tu tai giai doan ba, thoi ky ting tdc va dat dinh cta nén kinh té, hién
tuong cac doanh nghiép IPO ciing c6 tac dong manh dén tam 1y tich cuc ctia nha dau tu.

Loi suét c6 phiéu 1an dau phat hanh ra thi trudong (RIPO): Bién RIPO tac dong dén
SENT c¢6 xu hudng giam nhe tir giai doan mot dén giai doan hai. Tuy nhién, néu nhin
vao tong thé c6 thé thay RIPO 1a mot trong nhitng bién c6 tac dong nhidu nhit dén
SENT. Diéu d6 cho thay loi suit ctia ¢6 phiéu phat hanh 1an dau c6 tac dong 16n nhat
dén chi s6 tam 1y thi truong. Nhu trong phan tich trude d6, cac nha dau tu tai thi trudong
chtng khoan ba nim dau sau khung hoang kinh té 2009-2011 c6 xu huéng giao dich
nga‘m han va c6 hi¢n tugng dau co. Do d6, khi mot doanh nghi¢p maéi [PO, s€ cd mdt xu
hudng cic nha dau tu 16n s& 6m nhiéu c6 phiéu sau d6 ban lai trén thi trudng thir cip
khién cac khoan d4u gia IPO dat gid tri cao. Tuy nhién, dén giai doan ba, RIPO lai khong
tac dong dén tam 1y thi truong 13 do cac doanh nghiép niém yét tai thi trudng chimg
khoan giai doan nay bi dinh gia quéa cao khién gid tri giao dich 16n, trong khi cac nha
dau tu trén thi truong ching khoan Viét Nam chua c¢6 quy mo 16n du dé nam giir nhiéu
gid tri c¢b phiéu.

) co phiéu phat hanh 14n dau ra thi trudng (S): Giai doan mét, tac dong cua S dén
SENT la rat nho (hé sé bang 0,047). Tuy nhién, tac dong cua bién S 12 ting dan qua timg
giai doan, thé hién su ting lén trong tac dong cua cd phiéu phat hanh thém den tam Iy
dau tu. Két qua thu duoc ndy hoan toan pht hop véi cac phén tich trude d6 vé dién bién
ctia nén kinh té vi mé tich cuc dan 1én trong khoang 11 nim va thai d6 cua cac nha dau
tu d6i voi viée phat hanh méi (bao gdm phat hanh thém va phat hanh 1an dau ra cong
chung IPO).

S6 lugng co phiéu giao dich (TURN): Bién TURN c6 xu hudng ting tir giai doan
mot dén giai doan ba va ciling 12 mot nhan té tic dong dén tdm 1y thi truong trong ca ba
giai doan nghién ctiru. Thanh khoan thi trudng 1a dau hiéu co ban nhét va rd rang nhat
dé phat hién tam 1y dang dién ra nhu thé nao trén thi trudng chimg khoan. Khi tac thong
tin trén 1a tich cuc, cac nha dau tu tham gia manh mé khién thanh khoan bung no. Nguoc
lai, khi c6 cac ddu hiéu tiéu cuc tir nén kinh té, cac nha dau tu lai dé chirng trong giao
dich, tam thoi chuyén sang kénh dau tu khac va thi truong am dam. Hién tugng nay dé
dang duoc 1y giai bdi cac bén tham gia thi truong ching khoan Viét Nam cha yéu 1a cac
nha dau tu ca nhan (nha dau tu nho 1&) va c6 xu hudng dau tu ngan han.

Phan bu c6 tirc (PDND): Phan bu ¢6 tirc tac dong dén SENT c¢6 xu hudng giam tir
giai doan mot dén giai doan ba. Xu hudng giam nay cho thay, cic nha dau tu dang dan
quan tam hon dén s6 luong c6 phiéu phat hanh thém va sé lugng cb phiéu giao dich trén
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thi truong thay vi quan tam dén viéc tra ¢ tic ctia cong ty do phan 16n cac nha dau tu
1a nha dau tu c4 nhan. Hon nira, phan nhiéu cong ty dang trong giai doan phat trién can
von dé mo rong san xudt, dan den khong tra ¢6 tire hodc ty 18 tra co tuc thap Vi thé, céc
nha dau tu dan quan tam dén sb luong ¢ phiéu giao dich va s lugng c6 phiéu phat hanh
thém vi day 1a ngudn loi nhuan cta cic nha dau tu lién quan dén viéc mua hodc ban ¢
phiéu trén thi trudng chimg khoan.

4.2. Thao luan vé tac dong cia tam ly thi truwong dén dinh gia

~ Qua phan phan tich cac yéu té tim 1y thi truong va mo hinh tac dong cua SENT
dén dinh gia ching khoan cua ca ba giai doan, c6 thé dua ra két luan chi s6 tam ly thi
truong ¢ y nghia thong ké do1 voi ca hai moé hinh dinh gia 1a CAPM va FF3.

Qua két qua phan tich, co thé néi rang két qua cac md hinh 1a sy m¢6 rong cua mod
hinh CAPM truyen théng va FF3 khi ching minh duoc rang yéu t6 tam ly (dugc thé
hién qua chi s6 tam ly thi truong) co tac dong dén loi tirc dau tu (Ri). Hé sb Beta (xac
dinh d6 nhay cam cua loi tirc ¢6 phiéu khi thi truong bién dong) c6 xu huéng giam dan
theo ba giai doan. Tai giai doan mot, h¢ sd beta ctia 122 cong ty nghién ctru gan sat voi
hé s beta thi truong, ching to d6 bao phu cua cua cac d6i tugng quan sat. Pén giai doan
hai va giai doan ba, hé s beta bi giam manh chtng t6 cac dbi twong quan sat dan cé tac
dong nho lai va thu hep so vdi thi truong chimg khoan cho cac nam sau do. K& tir khi bo
chi s6 VN100 ra doi, co thé thiy mot sd lwong giam hén trong 122 cong ty quan sat
thudc bo chi sb trén. Do do, ciing v6i kha ning bao quat thi trudng, hé sb xac dinh coa
mo hinh cling c6 xu hudng giam.

Bang 5: S6 lwong cac cong ty trong 122 cong ty nghién ciru trong
bé chi s6 VN100 ky 1 tir nim 2015 dén 2019

Nam 2015 | 2016 | 2017 | 2018 | 2019

S6 lugng cong ty

thusc VN100 54 49 40 38 35

Nguon: Nhém nghién ctru phan tich.

Dbi voi giai doan thir nhat va giai doan th hai, v6i kha ning bao quat thi truong
cua d6i tuong nghién ctu la 16n, chi s6 tam 1y thi truong cé tac dong tich cuc dén Ri,
diéu d6 thé hién anh hudng cia yéu té tam 1y 1én dinh gia chimg khoan theo ca hai mo
hinh dinh gia. Dén giai doan ba, chi s6 tim 1y thi truong SENT c6 tic dong tiéu cuc dén
loi tirc ¢6 phiéu v6i mitc ¥ nghia cta hai mo hinh lan luot 1a 3,55% va 4%. Tuy nhién,
dbi twong quan sat 1a 122 cong ty ¢6 d6 bao phu thi truong 1a 43,6% trong CAPM, trong
khi FF3 1a 41,1% (so v6i hé so beta toan thi truong la mét) trong 11 ndm nghién ctru
2009-2019, ton tai nhitng céng ty van duy tri sirc manh dbi voi thi trudng nhu tap doan

89



Chuyén muc Nghién ciru Khoa hoc Sinh vién, S6 1.2020 / UEB Catalogy of Student Science Research, No. 1.2020

VINGROUP, FPT, Vinamilk, Hoa Phat, vv...nhung phan lon cac cong ty con lai dé bi
thu hep vé strc manh d6i véi thi trudng, thanh khoan thap va cé mot s0 ¢6 phleu gan nhu
khong c6 giao dich. Trong khi d6 hoat dong cua thi truong chu yeu dién ra ¢ cac ¢b
phleu von hoa 16n va tinh thanh khoan cao. Do d9, khi thi truong dién bién tich cuc, nd
s& tac dong dén cac cb phiéu 16n bao quét thi trudng.

Nhu véy, qua két qua phan tich danh gia tac dong cua chi sO tam ly thi truong dén
hai m6 hinh dinh gia CAPM va FF3 trén Stata 15, c6 thé rat ra ba két ludn nhu sau:

Thu nhat, thi trudng co ton tai yéu to tam ly va co tac dong cua tam ly (thé hién
qua chi sé tam 1y thi truong) dén dinh gia cd phiéu.

Th hai, chi s6 tam 1y thi truong c6 tac dong khac nhau dén dinh gid c6 phiéu trong
ba giai doan khac nhau, nguyén nhan dén tir viéc thu hep quy mé va strc manh trén thi
truong cua cac doi tuong quan sat.

Tht ba, chi s6 tam 1y thi trudng cé tac dong tich cuc dén cac cong ty 16n. Diéu nay
thé hién qua giai doan mot va giai doan hai khi kha ning bao quat thi truong cua cac
cong ty cao. Bén canh do, tam ly thi truong lai tac dong ti€u cuc dén cac cong ty nho.
Diéu nay thé hién qua giai doan ba khi kha nang bao quat thi truong cua cac cong ty
thudc ddi twong nghién ciru thu hep lai v6i sé luong cac cong ty thude danh sach VN100
giam manh qua cac ndm (tir ndm 2015 c6 54 cong ty dén nam 2019 c6 35 cong ty thude
danh sach VN100).

5. KET LUAN

Cong trinh nghién ciru di ¢6 nhimg dong gop nhat dinh vé& mit khoa hoc ciing nhu
thue tidn. V& mit khoa hoc: Thtr nhat, nghién ctru d3 gdp phan cung cd, hé thong hoa
cac co s& 1y luadn cua tai chinh hanh vi va tam ly thi trudng trong va ngoai nudc. Hon
nita, nghién ctru con tdng hop duoc cac nhan td c6 anh hudng dén tim 1y thi trudng, phu
hop tai Viét Nam. Thir hai, qua viéc phan tich mé hinh, nghién ctu két luan tam 1y thi
truong ¢ anh huong dén dinh gia c6 phiéu tai Viét Nam, va anh huong d6 1a khac nhau
trong cac giai doan nghién ctru. Con vé mat thuc tién: Thir nhat, nghién ctru da tong hop
dugc cac nhan t6 c¢6 anh huong dén tam 1y thi truong. Qua d6, 1am co s& dé nang cao
gido dyc cho cac nha dau tu vé linh vuc tam 1y, hanh vi dau tu, tir d6 nang cao kién thuc,
tranh méic phai nhitng sai 1am c6 ngudn gbc tir tam 1y khi dau tu vao thi trudng ¢ phiéu.
Thit hai, dua vao két luan tdm 1y dau tu c6 anh huong dén dinh gia c6 phiéu tai thi trudng
Viét Nam, dua ra cac dé xuat, kién nghi cho cac nha dau tu va cac bén lién quan.

Véi thoi gian nghién ctru han ché, mic du pham vi nghién ctru 1a 11 nam trong
thoi gian tir 2009-2019, tuy nhién, méc du da phan tich tinh chu ky trén thi truong ching
khoan Viét Nam, ba giai doan nghién ctru déu 1a giai doan ting truong. Nhom nghién
ctru chua danh gia dugc tac dong cua chi s6 tam 1y thi truong dén nhiing giai doan di
xudng cua thi trudng (nhu giai doan 2006-2008). Do d6, c6 kha nang tim 1y thi trudng
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s€ co tac dong khac d6i voi giai doan dic biét nay (giai doan 2006-2008 la giai doan thi
truong bat dau di 1én, dat dinh va v& bong bong khién thi truong lao ddc). Viéc mo rong
thoi gian nghién ctru s& danh gid mot cach hoan thién hon déi véi mot thi truong ching
khoan non tré nhu Viét Nam duoc gﬁn 20 nam thanh lap va phat trién.

Vé d6i trong nghién ctru, véi sd luong quan sat ctia nhom 1a 122 cong ty ton lai
xuyén sudt khoang thoi gian nghién ctru trén san ching khoan thanh phd H6 Chi Minh
da khong phan anh day du quy luat van dong cia thi truong khi ngay cang nhiéu doanh
nghiép niém yét sau 2009 va c6 sirc manh anh huong dén thi truong chimg khoan Viét
Nam. Do d6, vi¢c mé rong ddbi tuong quan sat la can thiét. Va xa hon nita, dé danh gia
tinh toan ven cua thi trudng, cac nghién ctru méi c6 thé mo rong nghién ciru xay dung
chi sb tam 1y thi trudng va tac dong ctia né dén dinh gia chimg khoan tai san giao dich
thanh phd Ha Noi (HNX), va c6 thé so sanh cac chi tiéu d6i v6i san giao dich chimg
khoan H6 Chi Minh.

Vé chi s6 tam 1y thi trudng, nhém nghién ctru di thanh cong trong viéc xdy dung
chi s6 tdm 1y thi trudng vén 13 mot cha dé& khé dé dinh lwong. Tuy nhién, con c6 rat
nhiéu cac phuong phap hoic cac yéu t6 khac c6 thé dung dé phan anh hay x4y dung tim
Iy thi trudng. Viée xay dung da dang céc chi sb tdm 1y thi trudng s& gitip moi ngudi cé
cai nhin khach quan hon va ciing 12 mot budc di quan trong khing dinh vi thé cua tai
chinh hanh vi 1€n thi trudng tai chinh n6i chung, thi truong ching khoan noi riéng.

Va cudi cung, khi danh gia tac dong cua yéu t6 tam 1y 1én dinh gia ching khoén.
Nhom nghién ctru di dung mé hinh CAPM dé kiém tra anh hudng cua chi sé tim 1y thi
truong. Day la mé hinh co ban cua tai chinh truyén théng, tuy nhién nd da vudng vao
rat nhiéu tranh cdi va mau thun trong tinh hiéu qua cta né. Tai thi truong Viét Nam,
cac nha dau tu giao dich trén thi trudng it sir dung mé hinh CAPM dé dinh gia, do do,
c6 kha ning sy giai thich trong két qua nghién ciru ctia nhom bi han ché. Xa hon nita,
viéc thir nghiém kiém tra tic déng ctia tAm 1y trudng nén duoc danh gia qua cac mé hinh
duoc st dung rong rai khac nhu Fama Fench 3 nhan t5, Fama French 5 nhén té dé da
dang hoa va danh gia tac dong yéu to tam 1y toan ven hon.
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1. MO PAU

Su bung nd cua cudc cach mang cong nghi¢p 4.0 da khién nguoi tiéu dung, dédc
biét 12 gi6i tré, ngay cang tiép can nhiéu hon véi cac ing dung coéng nghé tién tién nhu
Internet, 3G, di dong thong minh hay cac trang mang xa hoi nhu Facebook, Instagram,
YouYube... V6i nhiing g dung hién dai nay, xu hudng cua nguoi tiéu dung tung budc
thay d01 Moi ngudi quan tim nhiéu hon dén cac dich vu giao dich truc tuyén nhim giup
ho tiét kiém duoc ca thoi gian, cong suc cling nhu chi phi trong qua trinh thyc hién cac
giao dich.

Chinh bo1 sy tién loi cia cac giao dich truc tuyén, mot phuong thirc kinh doanh
thuong mai hoan toan mai da ra doi, do 1a thuong mai dién to (TMDT). O Viét Nam,
thi truong TMDT ngay cang tro nén nhon nhip hon voi nhimg cai tén quen thugc nhu
Tiki, Shopee, Lazada... Theo Sach tring TMDT Viét Nam nam 2019, 39,9 triéu nguoi
dan Viét Nam dé tham gia mua sam truc tuyén ciing nhu 70% ngudi dung Internet da st
dung dich vu TMDT it nhit mét lan trong ndm [1]. Theo bao cao “Kinh té Internet Pong
Nam A 2018” ciia Google - Temasek, toc do ting truong TMDT cua Viét Nam giai doan
2015-2025 dugc dy bao ¢ mirc 43%, dua Viét Nam tré thanh nude c6 nén TMPT ting
truéng nhanh nhat khu vue [1]. TMDT dang ngay cang thé hién vai tro quan trong trong
viéc tao ra nhleu gia tri san xut va tiéu dung méi, 1a dong luc phat trién va linh vuc tién
phong cuia nén kinh té s6 [2].

Dic biét, linh vuc TMDT con tham gia str dung cac phuong tién truyén théng xa
hoi (TTXH) va cang thém da phat trién hon nita. Khi danh gia vé hiéu qua hoat dong
TMDT qua cac hinh thic nhu san giao dich TMDBT, tng dung di dong, website cua
doanh nghiép, mang xa hoi, ¢ t6i 45% doanh nghiép cho rang mang x hoi dat hiéu qua
cao nhat so véi cac hinh thirc con lai.

Cu thé, hai nhém nghién ctru nguoi dung tryc tuyén 1a Iprice va YouNet Media di
thue hién nghién ctru v& méi lién hé giira truyén thong mang xa hoi va lugng truy cap
vao website TMPT cua bon thuong hiéu TMDT 16n nhat gom Shopee, Tiki, Lazada,
Sendo. Ket qua cho thay, trong ba quy dau nim 2019, gan nhu san TMDT nao dat hi¢u
qua cao vé cac chi sd trén mang xa hoi thi s& xép trén cac ddi thu vé luong truy cap
website hang thang. Shopee va Tiki 1a hai thuong hiéu TMDT c6 d6 phu song va dugc
danh gia cao nhat Bén canh d6, theo két qua khao sat ciia Brandsvietnam, nim 2019 &
Viét Nam co t6i 48% nguoi dung tim kiém san pham trén Facebook, 53% nguoi ding
san sang mua hang tir cac thuong hiéu TMBDT méi [3]. Piéu nay cho thdy tic dong to
16n ctia cac phuong tién TTXH d6i véi giao dich TMBT cuia khach hang.

Cac phuong tién TTXH la cong cu quan trong dé tac dong dén nhan thic ciia nguoi
tiéu dung, dic biét 1a cua ddi tugng sinh vién, vé thuong hiéu cong ty khi ho dua ra quyét
dinh thuc hién cac giao dich TMDT. Theo bdo cdo TMDT Viét Nam nam 2019, 46%
ngudi tham gia khao sat vé cac van dé TMDT 1a nhitng nguoi trong d6 tudi 18-25, do
tudi chii yéu cua sinh vién [4]. Khao sat ciia B6 Gido duc va Pao tao véi 2.000 hoc sinh
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- sinh vién tai bon tinh thanh Ha Noi, Thanh phdé H6 Chi Minh, Thai Nguyén va Hai
Phong da chi ra 92% sinh vién thuong xuyén st dung mang xa hoi. Sinh vién dugc coi
1a nhiing con nguoi cua thoi dai cong nghé, quen thudc voi ca mang xa hoi va linh vye
TMBDT, c6 du sy nhan biét va danh gia vé cac thuong hiéu TMBT trén cac phuong tién
TTXH. Vi thé, trong nghién ciru nay, nhém tac gia tap trung vao viée xac dinh cac yéu
t6 anh huong dén nhan thirc thuong hiéu cua sinh vién trén dja ban Ha Noi nham dwa ra
mot s6 kién nghi dé nang cao nhan thic cua sinh vién ddi véi thuong hiéu trong bdi canh
thuong mai dién tr & Viét Nam va trén thé gidi ngdy canh tranh khéc liét.

2. TONG QUAN TAI LIEU NGHIEN CcUU

2.1. Co sé ly luan nhan biét thwong hiéu va cac yéu té anh hwéng dén nhan biét
thwong hi¢u

Keller (2003) dinh nghia nhan biét vé thuong hiéu 1 kha ning nhé lai va nhan dién
thuong hi¢u cua khach hang dugc phan dnh boi viéc khach hang nhan ra cac thuong hiéu
ctia doanh nghiép trong cac diéu kién khac nhau va co thé lién két tén thuong hi¢u, logo
hay biéu tuong... ¢ trong tri nh¢ cua minh [5]. Nhén biét thwong hiéu c6 vai tro rat quan
trong, quyét dinh sy thanh cong ctia doanh nghi¢p trong viéc xay dung hinh anh thuong
hiéu. Nhu Keller (1993) va Aaker (1991) déu da dong nhat v6i nhau khi cho riang nhan
biét thuong hiéu 13 mot yéu t6 quyét dinh trong hau hét cac phan cua gia tri thuo
ng hi¢u [6], [7]. Gia tri thuong hi€u la gia tri tang thém cho san pham dich vu [8]. Nhu
vy, nam rd duoc nhan biét thuong hiéu cua ngudi tiéu dung c6 ¥ nghia quan trong d6i
v6i doanh nghiép noi chung va cadc nha quan tri thuong hi€u, quan tri Marketing noi
riéng trong viéc xay dung va dinh vi thuong hiéu.

V& Thong tin cong ty chia sé (Company Information - CI), mét vai thong tin tom
tit vé cong ty s& ghi lai ddu 4n nhit dinh trong tdm tri ngudi tiéu dung [9]. Két qua cia
viéc tim kiém théng tin 13 nguoi tiéu dung hiéu biét thém vé cac thuong hiéu va san
pham hién c6 ciing nhu cac dic tinh ciia ching. Tl vo sb cac thuong hiéu san pham trén
thi truong, ngudi tiéu ding s& huéng su chi y ciia ho vao nhitng san pham ho biét va
nhitng san pham ho dy dinh lya chon (Truong Pinh Chién, 2013). Pong thoi, biét vé
thong tin duoc chia sé, nguoi tiéu dung sé& c6 thai do vé thuong hiéu va quyét dinh c6
nén trung thanh véi thuong hiéu d6 hay khong [10].

V& Quéng céo tryc tuyén (Online Advertisting - OA), Ducoffe (1996) dé xudt rang cac gia
tri ma quang céo truc tuyén mang lai tic dong dén thai do cua ngudi tiéu dung, tir d6 anh huong
dén nhan thirc thuong hiéu. Trong linh vue TMDT, quang cdo truc tuyén 13 cach truyen thong
pho bién va hiéu qua. B c6 mét sb nghién ctru lién quan dén nhan thirc ngudi tiéu ding vé quang
c4o trén mang xa hoi trong nganh mua sam tryc tuyén [11], [12]...

Vé Chia sé cua nguoi dung (Consumer Sharing - CS), truyén mi¢ng dién tur
(eWOM) dugc cong nhan 1a mot ngudn tiép thi hiéu qua khi nguoi tiéu ding can thong
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tin vé cac san pham (Dellarocas, 2003). Hon ntra, tuong tac s6 dong giup cho thong tin
dugc mo rong va cod toc d6 lan truyén nhanh chong (Hung & Li, 2007). Khong chi vay,
dung tir phia nguoi tiép nhén thong tin, ngudn tin tir nhitng ngudi str dung khac dang tin
cdy hon ngudn tin tir nha tiép thi, bao chi [13], [14].

Vé Tac dong ctia nhitng nguoi ¢ strc anh hudng (Influencer Effect - IE), Nguoi ¢ stic anh
hudng dem lai tac dong to 16n dén ngudi tiéu dung nhd Iwong kién thirc vé chi dé lién quan [15].
Nghién ctru ca Biswas va cac cong sir (2009) cho thiy viée str dung nguoi ndi tiéng khién khach
hang chu y t6i thuong hiu va tuong tac voi doanh nghiép nhiéu hon. Bén canh do, Hunter va
Davidsson (2008) lai cho ring nhiing thong tin tiéu cuc vé& ngudi n01 tleng s€ 0 tdc dong tiéu cuc
t4i thai d6 va hanh vi ctia khach hang, tir d6 dan t6i anh huong x4u vé hinh anh thuong hiéu hay
sut giam doanh s6 ban hang [16].

V& Nhu ciu cta ngudi dung khi sir dung phuong tién TTXH (Consumer Needs on
social media - CN), Truong Dinh Chlen (2013) cho rang nhu cau tao nén dong luc, va
dong lyc 1a mot trong nhimg yéu t6 anh huong dén céac lya chon tiéu dung [17], [18].
Mot khi nhu cau xuét hién, nguoi tiéu dung sé phai tim kiém théng tin va d6 1a lic can
nhan thirc thuong hiéu (Philip Kotler, 2009).

V& Phan hoi cta cong ty (Company Replies - CR), st ghi nhé mét thuong hiéu
dugc tdi da hoa néu nd luc nhan thirc ciia ngudi tiéu dung trong qua trinh tuong tac dugc
t6i da hoa, tirc 1a nhan dugc phan hdi nhanh nhat, t6t nhat. Do d6, co hoi ghi nhé thuong
hiéu sau ndy ciing dugc t6i da hda (Plummer va cong su, 2007). Bén canh d6, phan hoi
lai thic méc hay cac khiéu nai cua ngudi tiéu dung cang nhanh hay cang rd rang thi sé
nhan dugc sy hai 1ong cua nguoi ti€u dung (NG Barnes va cac cong su, 2008; W.He va
cac cong su; Nguyén Thi Thuy, 2014;...) [19].

2.2. Mét s6 mo hinh nghién ciru ly thuyét lién quan dén nhan thirc thwong hiéu

Twong tac ao
B Nbn bist Truyén miéng
Chat Iwong thwong hiéu )
hé théng
Chit lwgng
| thong tin

Hinh 1: M6 hinh nghién ctru ctiia Albert A. Barreda, Anil Bilgihan,
Khaldoon Nusair & Fevzi Okumus (2015) [20]
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Suw tham gia ctaa
khach hang

Quang ba thwong hiéu Nhén biét thwong hiéu

Truyén miéng dién t&

Hinh 2: M6 hinh nghién ctru cia Somayeh Shojaee & Azreen bin Azman
(2013) [21]

Truyén thong phia Tai san thwong hiéu
cong ty ' ' \

-

S -

Y dinh mua sam

Trugénthéngphia |/ 1y 4 45 thirong hidu
ngwoi ding : :

- LS

Hinh 2: M6 hinh nghién ctru ciia Bruno Schivinski & Dariusz Dabrowski
(2016) [22]

vé thuwong
hiéu

Truyén\‘

miéng s6

Suw twong tac
cua khach '
hang

Nhén biét
thwong hiéu

i Thong tin
chat lvgng
cao

)

Hinh 3: M6 hinh nghién ctru ctia Nguyén Ngoc Anh (2018) [23]
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2.3. Mt 56 khai niém

Theo T6 chirc Thuong mai thé gigi WTO, TMBT bao gdm viéc san xuit, quang
c40, ban hang va phan phdi san pham dugc mua ban va thanh toan trén mang Internet,
nhung duoc giao nhan mot cach hitu hinh, ca cic san pham giao nhan ciing nhu nhiing
thong tin s6 hod thong qua mang Internet.

Jan H. Kietzmann va cac cong sy (2011) cho rang, TTXH la phuong tién van dung
cac img dung cong ngh¢ web va di dong dé tao ra mot moi trudng twong tac cao giira
cac ca nhan va cong dong ma thong qua dé, ho co thé chia sé, dong gop, thao luan va
stra ddi cac bai dang tir phia ngudi dung [24].

2.4. Tinh sadng tao ciia mé hinh va khung phan tich caa nghién ciu

Vé tinh méi va séng tao, khac voi cac nghién ciru tién nghiém, thudng chi tap trung
vao nhan biét thuong hi€u, mo hinh nghién ctru cua nhoém hudng dén Nhan thic thuong
hi¢u (Brand Perception - BP). Nhan thirc thuong hiéu trong nghién ctru nay dugc hiéu
nhu 13 tong hop ciia hai yéu t6: Nhan biét thuong hiéu (khach hang c6 thé dién ta mot
thuong hiéu thong qua viéc nhé lai cac trai nghiém va tiép xuc ddi v6i thuong hi¢u) va
Thai d6 thuong hiéu (téng thé nhitng danh gia c4 nhan cta ngudi tiéu dung vé mot
thuong hiéu, theo Olson va Mitchell, 1981).

V& khung phan tich nghién ciru, nghién ciru tac dong cta sau bién doc 1ap dén bién
phu thudc 1a Nhan thire thuong hiéu (BP).

Thon
t1n
chia sé
Phan / Quang\
. cao
hoicia
) truc
tuyén
ﬁ ﬁhla sé
cua
nguoi
dung

Hinh 5: Khung phan tich ciia nghién ciru
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3. PHUONG PHAP NGHIEN CcUU

Nghién ctru st dung mot sé cac phuong phap nhu phwong phap dién dich, phuong
phap nghién ctu tai liéu, phuong phap phi thyc nghiém, phuong phap dinh luong va
phuong phéap phan tich s6 liéu thong ké.

Pé tim ra céc yéu td tac dong dén nhan thuc thuong hi€u cua sinh vién trén cac
phuong tién TTXH, nhom nghién ctru s€ d¢ xuat cac gia thuyét cing mé hinh nghién
ctru dua trén viée thu thap nhiing tai li¢u co sé 1y thuyet c6 lién quan va tham khao cac
bai nghién ctru tién nghiém, cac bao cao khoa hoc, cac so liéu thir cap tir Internet,... Trén
co s& d6, nhom tién hanh nghién ciru phi thuc nghiém thong qua viéc xay dung bang hoi
khao sat va phan tich s6 li¢u cua két qua khao sat.

3.1. Phwong phap xay dwng bang khao sat

- Muyc tiéu: Nghién ctru anh hudng cua sau bién doc lap dén Nhan thic thuong hi¢u.

- Cau héi nghién ctru:

e Trong sau yéu t6 trén, yéu t6 ndo thuc sy tac dong dén nhan thic thuong hiéu cua
sinh vién?

e Murc do tac dong d6 nhu thé nao?

e C4c nhan dinh trong timg yéu t6 c6 muc tac dong nhu thé nao?

eMirc d6 dong ¥ cua sinh vién dbi v6i sau yéu td anh huong dén viéc nhan thirc
thuong hiéu ve cong ty TMDBT trén phuong tién TTXH ra sao?

e Dic diém ca nhan cua sinh vién c6 anh huéng dén nhan thie thuong hiéu hay khéng?

- Pbi tuong khao sat: Sinh vién dia ban Ha Noi.

- Xay dung thang do:

Vé thang do, nhém nghién ctru chon thang do Likert 5 mirc d6 dé do luong mirc
d6 dong ¥ ciia sinh vién ddi voi 27 nhan dinh trong bang khao sat, cu thé: 1 = Hoan toan
khong dong y; 2 = Khong dong ¥; 3 = Phan van; 4 = Pong y; 5 = Hoan toan dong y. Chi
tiét cau hoi dugc trinh bay ¢ Bang 1.

Bing 1: Thang do cac yéu to anh hwéng dén nhan thic thwong hiéu

TIEU CHI

Cl Thong tin cong ty chia sé¢ (Company Information)

Cl1 | Téi rat quan tam dén nhitng thdng tin ma cong ty cung cap.

Cl2 | Théng tin dua ra khién t6i an tugng voi thuong hiéu cia cong ty.
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CI3 | Tdi hai long vai cac thong tin cong ty dua ra.
OA | Quang céo truc tuyén cta cong ty (Online Advertising)
OAl | T6i rit quan tim dén cac quang céo truc tuyén vé thuong hiéu cong ty.
OA2 | Tai thudng xuyén nhin thiy cac quang céo cua cong ty.
OA3 | Céc loai hinh quang céo caa cong ty rat thu hat toi.
Quang céo cua cong ty ludn cho tdi thay tinh hixu ich cua san pham/dich
OA4 N .
vu ma cong ty kinh doanh.
OA5 | T6i hai long vé thuong hiéu khi xem cac quang céo caa cong ty.
CS | Chia sé cua nguoi dung (Consumer Sharing)
cs1 T6i rat quan tim dén danh gia cua nhitng ngudi xung quanh vé thuong
hiéu cong ty.
CS2 T6i hoan toan tin tudng nhitng danh gia ctia nguoi khac vé thuong hiéu
cong ty.
CS3 | Nhitng danh gia trai chiéu vé& cong ty 1am tdi td mo vé cong ty do.
CS4 | Téi quan tAm dén cac danh gia tiéu cuc hon 1a tich cyc.
CS5 T6i hai 1ong vé viéc ngudi dung chia sé cac danh gia vé thuong hiéu cong
ty.
IE Tac dong cua nhitng nguoi o sic anh huong (Influencer Effect)
IE1 Viéc nhitng d6i twong tham gia truyén thong thuong hiéu cho cong ty da
thu hut sy quan tam cua toi.
IE2 T6i hoan toan tin twdng vao danh gia ctiia nguoi noi tieng vé thuong hiéu
cong ty.
IE3 T6i hoan toan tin twdng vao danh gia cua cac chuyén gia co uy tin vé
thuong hiéu cong ty.
IE4 Viéc nguoi €O sic anh hudng tham gia truyéen thong khién téi hai long vé
thuong hi¢u.
Nhu cau cia nguoi dung khi sir dung phuong tién TTXH (Consumer
CN ) :
Needs on the social media)
CN1 | To6i thuong xuyén sir dung mang x& hoi.
cN2 | S¥ xuat hién caa cac san pham/dich vy thudc linh vuc TMDT thu hat sy
quan tam cua toi.
CN3 | T6i wu tién lya chon cac san pham xuat hién nhiéu lan trén mang x& hoi.
cng | St xuat hién cua cac san pham/dich vu thudc linh vuc TMDT khién toi

hai long.
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CR | Phan hdi cua cong ty (Company Replies)
T6i rat quan tam dén phan hoi cua cong ty ddi voi nhitng thiac mac va

CR1 - 2 s
khiéu nai cua toi.
Toi hai long vai phan hoi bang hé thong tu dong trén cac phuong tién
CR2
TTXH.
CR3 T6i hai long véi chat lugng phan hoi cta cong ty doi vai nhitng thac mac
cua toi.

BP | Nhan thirc thuong hiéu (Brand Perception)
Nho cac phuong tién TTXH, toi biét nhiéu hon vé thuong hiéu cua cac

BP1 cong ty TMDT.

BP? Vi nhiing thong tin trén cac phuong tién TTXH, t6i c6 danh gia rd rang
ve cac thuong hiéu.

BP3 Céc cong ty TMDT xuét hién trén phuong tién TTXH nhiéu hon so voi

cac nhom nganh khéc.

Nguon: Nhém tac gia
3.2. Phuong phap chon miu nghién ciru
- Vé téng thé mau: Trong pham vi cac truong dai hoc nam trén dia ban Ha Noi.
- V& phuong phéap chon mau: Phuong phap chon miu ngiu nhién.

- V€ udc lugng ¢d mau: Dy kién ¢& mau khdo sat s€ tir 200 sinh vién tr¢ 1én.

3.3. Phuwong phap thu thap dir liéu

Thu thap dir liéu so cip theo hinh thtrc nghién ciru dinh luong bang bang cau hoi.
Bang cau héi duoc in ra giay hodc thong qua google bi€u mau truc tuyén gui dén céc
doi tuwong khao sat trén cac nhém Facebook cua sinh vién cac truong & Ha Noi.

3.4. Ki thuat phan tich

Sau khi tong hop cac phiéu khao sat, nhom nghién ctiru ma héa céac phiéu khao sat
hop 1€, nhdp va lam sach s6 1iéu thong qua SPSS 20.

f?é danh gia mirc do dong y cia sinh vién, nhém phan tich gi trj trung binh cia
cac bién quan sat.

DPé danh gia su tac dong cua cac yéu t6 lién quan dén thong tin va cam nhan ca
nhan qﬁa §inh vién do1 voi nhan thic thuong hiéu, nhém thuc hién phan tich phuong sai
mot yéu to One Way ANOVA.

Dé kiém dinh thang do, nhom sir dung hé sé tin cay Cronbach’s Alpha va phan tich
nhan to kham pha EFA, phan tich nhan t6 khang dinh CFA.
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Pé kiém dinh gia thuyét va mo hinh nghién ctru, nhom tién hanh phan tichhdi quy
dé danh gia mirc ¥ nghia ctia cac bién doc lap, phan tich m6 hinh mang SEM dé xem xét
quan hé nhan qua va su anh hudng cta cac bién doc 1ap t6i timg yéu to.

4. TOM TAT KET QUA NGHIEN CUU VA THAO LUAN

Thir nhdt, vé ddc diém thong ké

- Nguoi tham gia khao sat chu yéu 1a cac sinh vién nir (72,1%), dén tir cac truong
kinh té (68, 4%), thu nhap chu yéu duéi 3 triéu (43,3%), dung thuong xuyén va ua thich
mua tryc tuyén (36,6%), thuong hiéu TMDT quen thudc nhat va duoc ua thich nhat 1a
Shopee va Tiki (82,2% va 76,2%).

- Theo thdng ké md ta mau nghién ctru, hau hét sinh vién déu ¢ nhén thuc vé cac
cong ty TMDT: 90,3% sinh vién nghi ngay tir mot dén hai cong ty noi bat, 95,8% sinh
vién chon ra tir mot dén hai cong ty duoc ngudi tiéu dung ua thich nhat.

- 89,8% sinh vién chon dugc tr mot to1 ba yéu t6 gy anh huong nhit téi Nhan
thirc thuong hiéu. Trong sb do, 67, 9% sinh vién lua chon yéu t6 Chia sé cia ngudi ding
va chi 13,6% sinh vién Iya chon yéu t6 Tac dong cuia nhitng ngudi c6 sitc anh hudng.

Thu hai, vé danh gia chung cua sinh vién vé cdc yéu to

- Gia tri trung binh cua cua 27 bién quan sat chii yéu 16n hon 3 cho thafly hau hét
sinh vién déu dong y vdi cac nhan dinh trong bang khao sat. Trong s6 do, bién CN1 ¢
gia tri trung binh cao nhat (4,41) va bién IE2 ¢ gia tri trung binh thap nhat (2,91).

- Nhing nhéan dinh lién quan dén sy hai long thudng cd gia tri trung binh thap hon
nhimg nhan dinh lién quan dén sy quan tAm trong cing mot yéu td. Didu nay chimg to
rang, sinh vién rat quan tim dén linh vec TMDPT nhung nhimg gi ma cc cong ty dua ra
dé 1am hai long nguoi tiéu dung chwa thuc su duge dap tng.

- D6 1éch chuan thé hién mirc do dao dong trong cac danh gia cia sinh vién thi cac
bién quan sat hau hét c6 gia tri nay nho hon 1. Pa phan céc y kién cia sinh vién 1a dong
déu ngoai trir nhan dinh “Téi rat quan tim dén cic quang céo truc tuyén vé thuong hiéu
cong ty” va “Toi quan tim dén cac danh gia tiéu cuc hon 1a tich cuc”.

Thit ba, vé tdc dong cua dac diém cé nhan t6i Nhdn thire thwong hiéu

Nhém nghién ctru thdy rang khong co sy khac biét vé thu nhap, khbi nganh theo
hoc tuy nhién su khac biét vé gidi tinh, mirc d6 sir dung dich vu cua cac cong ty TMDT
¢6 anh huong 16n dén nhéan thirc thuong hiéu. Hién nhién 1a sy khac biét vé gidi tinh s&
dan dén su khac biét trong nhan thirc, tam 1y va hanh vi. Con vé muiic d6 st dung, cang
su dung dich vu nhiéu, nguoi tiéu dung cang quen thudc vdi thuong hi€u va cé nhan
thirc r0 rang hon, dﬁy da hon khi so sanh véi cac thuong hiéu khac. Tuong tu, su khac
nhau vé s lugng dép an khi chon cong ty TMBT nghi ngay dén dau tién ciing gay ra sy
khac biét vé nhan thiec.
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Thir tu, vé tac dong cia cdc yéu to t&i Nhdn thire thwong hiéu
Mo hinh hdi quy ma nhom da dua ra la:
BP = 1.087 + 0.116CI + 0.1390A + 0.174CS — 0.011IE + 0.285C + 0.056CR

Két qua phan tich ¢ Chuong ba cho thay, hai bién CR va IE 1a khong phu hop.
Bién CR dugc loai bo khi khong c0 y nghia thong ké & mo hinh hodi quy va khong co
tinh suy rong tong thé & mo hinh cau tric mang SEM. Bién IE thi c6 hé s6 hdi quy khong
¢6 ¥ nghia thong ké & ca hai mo hinh. Noi cach khac, khong co da minh chung trong
nghién ctru cho thdy tac dong cta nhitng nguoi co stc anh huong va phan héi cua cong
ty dén nhan thirc thuong hi¢u cua sinh vién. Thuc té, nhitng nguoi noi tiéng chi gdy an
tuong trong thoi gian dau va khong du dé ngudi tiéu dung c6 nhan thire rd rang vé thuong
hiéu. Phan hdi ctia cong ty cling chua dugce danh gia dung murc do yéu t6 nay chi duoc
sinh vién quan tam khi ¢6 ¥ dinh mua hang hay tim hleu vé san pham. N6 khong thuong
tac dong néu nhu nguoi dung khong twong tac truc tiép voi cong ty.

Bén bién doc lap CI, OA, CS, CN co mdi quan hé duong (cing chleu) v6i bién
BP. Nhu vay, c6 thé két ludn Thong tin cong ty chia s¢, Quang cao tryc tuyén, Chia sé
ctia nguoi dung va Nhu cau cta ngudi dung khi sy dung phuong tién TTXH c6 anh
huong tich cuc té1 nhan thie thuong hi¢u cua sinh vién Ha Noi.

Hé sb hoi quy cua bién CN 16n nhat (0,285). Nhu vdy, Nhu cdu cia ngudi ding
anh huong 16n nhét téi viéc nhan thirc cua sinh vién, sau d6 13 Chia sé cta ngudi ding
(0,174). Két qua nay phu hop véi thuc té khi ngudi dung thudng danh nhiéu thoi gian
trén mang xa hoi, dé bi kich thich trudc su xuét hién cua nhiing san phém moi mé, hép
dan. Chia sé ctia clia ngudi dung trén mang xa hoi dan dén strc manh cua dam déng va
dé dang tac dong t6i nhan thic clia nguoi tiéu dung.

Nhu ciu cia nguoi dung khi sir dung phuong tién TTXH va Quang cdo truc tuyén
cua cong ty la hai yéu tb tac dong manh me nhat. Yeu t6 Quang céo truc tuyén phu hop
V6i cac kiém dinh & ca hai mo hinh. Yéu t6 Nhu cau ctia ngudi dung khi str dung phuong
tién TTXH khong chi tac dong manh mé& nhat trong mo hinh hdi quy tuyén tinh ma con
truc tiép lién quan dén yéu t6 Nhan thirc thuwong hiéu duoc chimg minh trong mé hinh
mang SEM.
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Chi-square = 126.118; df = 47; P = .000;
Chi-square/df=2.683;

GFI=.947; TL |= .894; CFIl = .924;
RMSEA = .066.
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Nguon: Nhém tac gia.

Bang 2: Phin tich EFA (d6i v6i mé hinh mang SEM)

Nhan to6

1 2 3 4 5 6
OA3 [0.742
OA4 |0.658
OA5 |0.628
IE2 0.802
IE4 0.643
IE3 0.601
CN4 0.667
CN3 0.548
BP3 0.547
BP1 0.520
CS3 0.660
CS5 0.545
CS2 0.536
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Cl2 0.715
Cl1 0.709
CR2 0.909
CR3 0.532

Nguon: Nhom tac gia.

Thir ndm, moi lién hé gitta Nhu cau nguwoi dimg va Nhén thire thwong hiéu

Trong phan tich mo hinh mang SEM, khi phan tich EFA, hai yéu t5 Nhu cau ngudi
dung va Nhan thtrc thuong hiéu co6 céc bién quan sat cung hdi tu trong mot cot nén co
thé thay mbi lién két manh mé giita hai yéu t6 nay. Do d6, khi cac nhan t6 con lai tac
dong dén Nhan thirc thuong hiéu thi ching ciing déng thoi anh huong dén Nhu cau
nguoi dung trén cac phuong tién TTXH.

Thir sau, vé moi lién hé gitra cdc yéu to dén Nhan thirc thuong hiéu

Chia sé ctia ngudi dung c6 sy twong tic manh mé tdi ca Quang céo truc tuyén va
Phéan hdi cua cong ty. Do d6, lan truyén nhimg chia s¢ tich cyc cua nguoi dung cling
giip gia tang hiéu qua cua quang cdo va he thong hd tro khach hang cua cac cong ty
TMDT. Pdng thoi, quang cdo hip din va phan hdi ctiia cong ty nhanh, hop 1y ciing dan
dén viéc nguoi dung gitp cong ty quang ba thuong hiéu.

Thur bay, vé cdc yéu to anh huong do chinh sinh vién lya chon

Theo két qua khao sat thu thap duoc, Chia sé ciia nguoi dung (67,9%) va Nhu cau
cua nguoi dung khi st dung phuong tién TTXH (46,5%) dugc nhiéu sinh vién lya chon
1a yéu t6 anh huong dén Nhan thire thuong hiéu nhét. Trong mé hinh hdi quy hai yéu t6
trén ciing 1an luot c6 muc d6 tac dong 16n tha hai va thir nhat. Dleu nay chumg t6 ban
than sinh vién biét dugc nhén thirc thuong hi¢u s€ rd rang hon néu c6 nhu cu tim hiéu
va xem xét cac danh gia, chia sé tir nguoi khac. Yéu t6 Quang cdo truc tuyén cia cong
ty (31,6%) khong dugc sinh vién thira nhén khi chi dimg thtr nam trong khao sat nhung
thuc té lai ¢ mbi lién hé chét ch& voi thuong hiéu khi phu hop voi moi kiém dinh & céac
md hinh.Viéc d6 cho thay tiém ning dé quang ba thuong hiéu cia cong ty trong quang
c4o truc tuyén di chua chic nguoi tiéu dung da nhan thirc duoc.

5. KIEN NGHI

5.1. Mot so kién nghi véi doanh nghiép
Thir nhat, vé théng tin céng ty chia sé

- Cong ty nén quan tam tdi hinh thirc va noi dung chia s¢ thong tin dé khai thac cac
d6i tuong khach hang chua c6 kinh nghiém mua sam truc tuyén.
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- Cong ty can kiém soat thong tin, dua cac thong tin can thiét va tin cdy dé giy
dung sy tin tudng véi khach hang.

- Sinh vién c¢6 xu huéng quan tim dén cac thong tin vé gia ca trudce khi tham gia
giao dich tryc tuyén.

Thur hai, vé quang cado tryc tuyén cua cong ty

- V& ndi dung quang céo, cong ty TMDT nén dua cac gia tri hiru hinh va v6 hinh
cua san pham cong ty vao quang cdo truc tuyén, chi trong chit luong cung nhing thong
diép truyén thong c6 gia tri.

- V& hinh thirc, doanh nghiép nén chii trong xu hudng quang ba thuong hiéu bang
cac quang céo video, dac biét 1a video tryc ti€p (livestream) trén cac phuong tién TTXH
(Facebook, Instagram,...), gitip danh tring vao tam ly sinh vién.

- Xay dyng cac lién két nhing dé c6 thé ban truc tiép thong qua cac trang mang
Xa hoi.

Thit ba, vé chia sé ciia nguoi ding

- Nguoi dung c6 xu huéng tin tudng ngudn tin tir nhig ngudi st dung khac hon
1a nguodn tin tir nha ti€p thi, bao chi.

- Tao ra cac cudc tranh ludn trai chiéu s& dé& dang gdy duoc su tO mo cua nguoi

dung dbi v6i doanh nghiép. Tuy nhién, doanh nghi€p can phai c6 hé théng do luong va
dur tinh kiém soat rui ro, tranh dé cac cudc tranh luan di theo chiéu huéng tiéu cuc.

- Kiém soat va ngin chin khing hoang lan truyén ddi voi cac thong tin tiéu cuc
ma nguoi dung chia s¢ trén mang xa hoi bang cach nhu xdy dung hé thdng Social
Listening (Iing nghe mang xa hoi) hodc theo ddi, thu thap dit liéu vé cac cudc thao luan
cua nguoi dung.

- Tao ra cic hoi nhom trén mang x3 hoi dé nhimg khach hang c6 cung so thich,
moi quan tam,... tham gia thdo luan va chia sé san pham/dich vy, thuong hiéu cia doanh
nghiép. Tan dung triét dé€ tinh ndng “tag” va “hashtag” trén phuong tién TTXH dé tao
ra su lan téa thuong hi¢u doi voi khach hang.

Thir tw, vé nhu cdu ciia nguoi ding trén cdc phuong tien TTXH

- Sinh vién ¢6 xu hudng lya chon thuong hi¢u dugc nhin théy nhiéu 1an nén cac
cong ty TMDT can st dung chién lugc “Marketing bam”, lién tuc dua ra cac hinh anh,
bai bao danh gid va quang cao vé san pham/dich vu cua cong ty dé kich thich nhu cau
nguoi tieu dung.

- Doanh nghiép can nam bat xu hudng lya chon san pham ciia nguoi tiéu dung, cin
ctr vao d6 dé quang ba san pham trén phuong tién TTXH, huéng vao tim 1y khach hang
va thiic diy nhu ciu mua hang ctia doanh nghiép.
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- Pic biét, dbi voi sinh vién, mat hang thugc nhom * Quan a0, giay dép va cac phu
kién thoi trang” c6 xu hudng duge mua sam tryc tuyén nhiéu nhat.

- Dinh hinh hinh anh cong ty theo nhu cau cua khach hang la vo cung quan trong.
Nhu Tiki luon hudng khach hang dén sy on dinh vé chat lugng, con Shopee thi nham
t61 hinh anh thuong hiéu gia ca phai ching ma san pham lai phong pht. Vi vdy, doanh
nghiép nén hoc hoi tu diéu d6 va tao ra dic diém riéng cho thuong hiéu phu hop véi nhu
cau cua khach hang.

- Theo Du bao xu huéng E-commerce 2020, xu huéng nhu cau hién nay 13 mua
sam xanh. Vi vy, doanh nghigp c6 thé danh vao tam 1y khach hang bang cac xay dung
mdt thuong hiéu gin lién véi loi ich x4 hoi va than thién voi moi truong.

Thit nim, vé téc dong ciia nhitng ngudi c6 sirc dnh hwéng va phdan hoi ciia cong ty

- Theo két qua nghién ctru, nhitng ngudi co stc anh huong khong tac dong dén
nhan thuc thuong hi€u cta sinh vién. Boi vay, doanh nghiép nén can nhac khi st dung
hinh anh nguoi c6 strc anh hudng dé quang ba cho thuong hiéu.

- Phéan hoéi ctia cong ty trén cac trang mang xa hoi cling dang dugc quan tam.

Thit sau, doanh nghiép can lwa chon mét hodc mot sé yéu t6 dé truyén théng sao
cho t6i wu dwoc nguon lyc doanh nghiép va phu hop voi doi twong sinh vién. bic biét,
doanh nghi€p nén uu tién cac yéu t6 nhu cau ngudi ding va quang céo truc tuyén, néu
c6 du nguodn lyec.

5.2. Mdt sb kién nghi véi sinh vién

- Sinh vién cin c6 ¥ thic bao vé quyén riéng tu, bao vé thong tin ca nhan dé tranh
cac nguy co bi 16 thong tin hodc bi 1ay mat thong tin cd nhan.

- Sinh vién can can than khi cung cép thong tin trén cac trang giao dich truc tuyén
dé tranh bi danh cap thong tin boi cac to1 pham cong nghé cao.

- Sinh vién nén dé phong va canh giic v4i cac nguodn tin khong chinh thong trén
cac phuong tién TTXH va tim hiéu nhiing trang thong tin chinh thic ctia cong ty, ti€p
nhan nguon thong tin tir cac bao va website chinh thong, da cé sy xac minh rd rang.

- Sinh vién phai biét chon loc va phan tich thong tin tir nhitng ngudi xung quanh
chia sé, khong lan truyén tin tirc tiéu cuc khong chinh xéc.

- Theo két qua khao sat, sinh vién c6 xu hudng lua chon thuong hiéu ma minh
thuong xuyén nhin thay. Du vay, sinh vién van nén quan tdm lga chon st dung dich vu
vi nhitng tinh nang, su ti€n loi hay nhitng gia tri ma dich vu mang lai va so sanh voi cac
dich vu khac, tranh dé€ anh hudng dén tai chinh, tinh than va stc khoe.
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PHAN TICH TAC PONG CUA HIEP PINH EVFTA PEN
HOAT PONG XUAT KHAU HANG DET MAY CUA VIET NAM SANG EU

Tran Van Tuan*

Truong Pai hoc Kinh té in hoc Quéc gia Ha Ngi,
144 Xuan Thay, Cau Giay, Ha Ngi, Viét Nam

Tém tit: Ké tir khi chinh thire thiét 1ap mbi quan h¢ ngoai giao vao nam 1990, Lién
minh chau Au (EU) lu6n 1a mot trong nhitng ddi tic thuong mai hang dau ciia Viét Nam.
Moi day, ngay 21 thang 1 nim 2020, Uy ban Thuong mai Qudc té Lién minh chau Au
d3 thong qua khuyén nghi phé chuan EVFTA — m6t hiép dinh thuong mai ty do song
phuong thé hé méi, toan dién hon, sau rong hon va bao gém nhiéu cam két hon véi Viét
Nam. Viéc ky két hiép dinh thuong mai nay hira hen dem lai nhiéu tac dong tich cuc dén
hoat dong thuong mai hang hoa gitra Viét Nam véi EU, dac biét 1a hoat dong xuét khau
hang dét may — mot mit hang xuat khau chu luc coa Viét Nam sang thi trudng nay.
Nghién ctru nay sé phan tich cu thé mot sb tac dong cua Hi¢p dinh EVFTA dén hoat
dong xuat khau hang dét may cua Viét Nam sang EU trong thoi gian téi duwa trén khia
canh loi thé so sanh cua Viét Nam va EU d6i v6i mit hang nay.

Tw khoa: Hiép dinh EVFTA, xuét khau hang dét may, loi thé so sanh, Viét Nam, EU.

*Téc gia lién hé: SDT: 0856990522
Email: tuantran14041996@gmail.com
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1. TONG QUAN VE HIEP PINH EVFTA

EVFTA la hi¢p dinh thuong mai tu do (FTA) song phuong dugc ky két gitra mot
lién minh kinh té v&i mot quoc gia. Bay la mot FTA Bac — Nam, gitta mot lién minh
kinh té ¢6 trinh do phat trién, hoi nhap cao vo1 mot quoc gia dang phat trién va la FTA
toan dién va sau rong, bao trim rat nhiéu linh vuc. Theo Bo Cong Thuong, Hiép dinh
EVFTA gom 17 Chuong, 2 Nghi dinh thu va mot s6 bién ban ghi nhé kém theo vai cac
ndi dung chinh: thuong mai hang hoa (gdm cac quy dinh chung va cam két mé cira thi
truong), quy tic xudt xtr, hai quan va thuin loi héa thwong mai, cic bién phap vé sinh
an toan thuc pham (SPS), cic rao can ky thuat trong thuong mai (TBT), thwong mai dich
vu (g0m cac quy dinh chung va cam két mé ctra thi trudng), dau tu, phong vé thuong
mai, canh tranh, doanh nghi€p nha nu¢c, mua sdm cta Chinh phu, s¢ hitu tri tu¢, thuong
mai va phat trién bén vimg, hop tac va xdy dung ning luc, cic van dé phap 1y - thé ché.

2. PHAN TiCH TAC PONG CUA HIEP PINH EVFTA PEN HOAT PONG
XUAT KHAU HANG DET MAY CUA VIET NAM SANG EU

2.1. Thuc trang xuit khau hang dét may caa Viét Nam sang thi truong EU

Vé quy mo: Hinh 1 cho thdy, trong giai doan 2011-2018, kim ngach xuét khau
hang dét may cua Viét Nam sang EU ludn ting va chiém ty trong dang ké trong tong
kim ngach xuat khau hang hoa sang EU, dao dong tir 9,9-15,48%. Tuy nhién, ty trong
nay dang co xu hudng giam, cy thé, tir nam 2011 dén nim 2018 da giam tir 15,48%
xudng con 9,93% (giam 5,55%).

V& thi truong xuit khau: Hinh 2 cho thay trong nam 2018, Viét Nam chua yéu xuét
khau mit hang dét may sang 6 nuéc EU gom Duc, Ha Lan, Phap, Tay Ban Nha, Italia
va Bi. Chi tinh riéng 6 thi trudng nay da chiém 72,33% tong kim ngach xuat khiu hang
dét may sang 27 quc gia EU. Diéu nay cho thiy hoat dong xuét khau hang dét may cua
Viét Nam dang phu thudc qua nhiéu vao mét sé nudc trong EU.
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Hinh 1: Ty trong kim ngach xuat khau hang dét may trong tong kim ngach
xuat khau sang EU giai doan 2011-2018

Nguoén: Trade Map, Tong cuc Hai quan va tinh todn cua tac gia.
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Hinh 2: Kim ngach xuit khau hang dét may ciia Viét Nam sang EU nim 2018

Nguon: Tong cuc Hai quan va tinh toan cua tac gia.
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2.2. Phén tich tac dong cia Hiép dinh EVFTA dén hoat déng xuit khau hang dét
may cia Viét Nam sang EU theo lgi thé so sanh

Loi thé so sanh con duoc goi déy da 13 loi thé so sanh hién hiru (Revealed
Comparative Advantage — RCA), la chi s6 dugc sutr dung dé danh gia kha nang xudt khau
mdt loai hang hoa nao d6 cua mot qudc gia, tir d6 chi ra liéu qudc gia d6 co loi thé so
sanh d6i v6i mat hang d6 hay khong. Cong thirc tinh RCA nhu sau:

RCA; = —471 (q)

ij/th

Trong do, x;; VA x,,; lan luot Ia gia tri xuat khau hang héa j cua quéc gia i va cua
thé glorl X va X, lan luot la tong gid tri xuat khau cua qudc gia i va cua thé gidi. Neu
chi s6 RCA 16n hon 1 , quic gia1s€ coloi thé so sanh trong mit hang j va nguoc lai, néu
chi s6 RCA nhé hon hoac bang 1 thi quéc gia i s& khong c6 1oi thé so sanh trong mat
hang j. Khi mot qudc gia i c6 loi thé so sanh dbi véi mot mat hang nao d6 ky két cac
hiép dinh thuong mai véi mot qudc gia hodc khu vyc j khong c6 lgi thé so sanh dbi voi
mit hang d6 thi diéu nay sé thuc dy hoat dong xuat khau mit hang dé tir quéc gia i sang
qudc gia hodc khu vuc j.

Dua vao cong thic (1) va cac sb liéu vé kim ngach xuét khau hang dét may cua
Viét Nam, kim ngach xuat khau hang dét may cia thé gi6i, tong kim ngach xuét khau
ctia Viét Nam va tong kim ngach xuat khau cta thé giéi, c6 thé dé dang tinh dugc RCA
ctia Viét Nam d6i voi mat hang dét may. Bang 1 cho thay, trong giai doan 2011-2018
mac du RCA cua Viét Nam c6 xu huong giam (tur nam 2011 dén nam 2017 giam, sau
d6 dén nam 2018 lai tang 1€n), song van luén ¢ mirc rat cao, c6 gia tri dao dong tir 3,68
dén 4,89, 16n hon 1 rit nhiéu. Didu nay cho thiy Viét Nam rét co loi thé so sanh dbi voi
mat hang dét may.

Tuong tu, dya vao cong thire (1) va cac s6 lidu vé kim ngach xuét khau hang dét
may cta EU, kim ngach xuét khau hang dét may cua thé gioi, tong kim ngach xuat khau

ciia EU va tong kim ngach xuét khau cua thé giéi, co thé dé dang tinh duoc RCA cua
EU dbi voi mat hang dét may (Bang 2).
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giai doan 2011-2018

Bang 1: Loi thé so sanh RCA ciia Viét Nam doi véi mit hang dét may

Kim ngach Kim ngaxch Tong kim Tong kim | RCA caa
Ko LR xuat khau £ P o
xuat khau X n ngach xuat ngach xuat | Viét Nam
< . R hang dét z . z . £ Koo
Nam hang dét may mav ciia thé khau cia khau cuaa the doi voi
cua Viét Nam ygi(ri Viét Nam gioi mat hang
(Ty USD) (T¥ USD) (Ty USD) (Ty USD) dét may
2011 14,337 548,193 96,91 18.103,987 4,89
2012 15,674 543,563 114,53 18.395,804 4,63
2013 18,724 588,848 132,03 18.881,587 4,55
2014 21,950 628,818 150,22 18.878,970 4,39
2015 23,933 584,507 162,02 16.399,774 4,14
2016 24,965 575,335 176,58 15.881,856 3,9
2017 27,281 604,774 215,12 17.550,866 3,68
2018 31,553 639,233 242,97 19.284,580 3,92
Nguon: Trade Map va tinh toan cua tac gia.
Béang 2: Loi thé so sanh RCA ciia EU ddi véi mat hang dét may
giai doan 2011-2018
i Kim ngach Z .
Kim ngach xuét khau Téng kim Tongkim | peA ciia
xuat khau . N £ ngach xuat K b
o . n hang dét ngach xuat 2 ..« | EUdol vol
Nim hang dét may A Z5 khau cia the .y L
A may cua the | khau caa EU . mat hang
cua EU gii (T§ USD) giot dét may
(Ty USD) (T§ USD) (Ty USD) ;
2011 146,765 548,193 5.927,096 18.103,987 0,82
2012 136,285 543,563 5.672,558 18.395,804 0,81
2013 148,114 588,848 5.982,931 18.881,587 0,79
2014 157,29 628,818 6.016,381 18.878,970 0,79
2015 138,074 584,507 5.214,016 16.399,774 0,74
2016 143,86 575,335 5.207,270 15.881,856 0,76
2017 155,249 604,774 5.704,445 17.550,866 0,79
2018 170,517 639,233 6.265,544 19.284,580 0,82

Nguon: Trade Map va tinh todn cua tac gia.
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Bang 2 cho thay, trong giai doan 2011-2018, RCA d6i voi mat hang dét may cia
EU bién ‘dong kha that thuong, cu thé tir nim 2011-2014, RCA cta EU ¢6 xu hudng
giam xudng, nhung tir nam 2014-2018, RCA ctia EU ¢6 xu hudng ting 1én. Mic du da
c6 nhitng d4u hiéu tich cuc trong RCA ddi v&i mat hang dét may cua EU trong nhirng
nim gan day, song gia tri RCA vé miat hang nay ctia EU van ¢ mirc tuong dbi thap, chi
dao dong tur 0,74 dén 0,82, nho hon 1. Piéu nay cho théiy EU khong co6 lgi thé so sanh
d6i voi mit hang dét may.

Nhu vay, thong qua viéc phan tich loi thé so sanh RCA d6i véi mit hang dét may
ctia Viét Nam va EU, c6 thé két luan nhu sau: Viét Nam rét c6 loi thé so sanh d6i véi
mat hang dét may, trong khi d6 EU khong c6 lgi thé so sanh ddi v6i mit hang nay. Do
do, sau khi ky | két Hi¢p dinh EVFTA, diéu nay s& tao diéu kién thuan loi dé Viét Nam
ting cuong xuat khiu mat hang dét may sang EU.
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AN INTRODUCTION TO ANEW CRYPTOCURRENCY:
“FACEBOOK’S LIBRA”

Phan Ke Huy*

VNU University of Economics and Business,
144 Xuan Thuy Street, Cau Giay, Ha Noi, Viet Nam

Abstract: On June 18, 2019, Facebook announced a plan to issue a digital currency
called Libra in mid-2020, cherishing its ambition to shake up the world’s banking system
that allows cheaper transaction costs and enhances trust. However, the plan faced
opposition from central banks and governments that worried the currency could exert
negative impacts on global financial-monetary stability. Besides, Libra also challenges
the roles of the US dollar while posing challenges to the fight against money laundering,
tax evasion and cyber crimes among others. In addition to Libra, the project will also
issue a “Libra investment token”. Unlike Libra — a currency that will be broadly
available to the public — the investment token is a security, according to Facebook. As
such, the token will be sold to a much more exclusive audience: the founding corporate
members of the project’s governing consortium, known as the Libra Association, and
accredited investors.

Keywords: Facebook, Libra, Libra Association, US dollar, token.
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1. HOW IS LIBRA OPERATED?

The former will be backed by a basket of fiat currencies and cash equivalents,
which means that for every dollar of Libra in existence, there will be (in theory) a
“dollar” worth of real-world assets for which that token may be exchanged under
certain conditions.

As a normal user, you’d get $100 worth of Libra by spending $100. Your Libra
can (again, in theory) be used across a variety of platforms or sent to an approved friend.

The Libra Association (a Swiss not-for-profit) puts your $100 into a variety of
low-risks, short-term investments like U.S. Treasury bills. As of July 1, the one-month
T-bill was yielding 2,125 percent on an annualized basis, so the association would earn
$2 and change on your $100 Libra purchase.

V'
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CORPS Kiva
mumun Square Ventures A.w::;f L\I\?\\\\w
Ribbit Capital CTAGOMI
~Z THRIVE .

# CAPITAL ~ iliad
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Figure 1: The founding partners of Libra Association

Source: Corinne Reichert, Andrew Morse.

Those funds are controlled and spent by the Libra Association. According to the
white paper, the funds are used first to finance the operation of the network with the
remainder being divided among the Libra Investment Token holders according to their
holdings, with policies determined by the association.

120



Chuyén muc Nghién ciru Khoa hoc Sinh vién, S6 1.2020 / UEB Catalogy of Student Science Research, No. 1.2020

The association itself is made up of holders of the Libra investment token who
invested a minimum of $10 million, as well as “special impact groups” selected by the
association to have a vote but who don’t have to buy the investment token.

From the white paper:

“How will the reserve be invested? Users of Libra do not receive a return from the
reserve. The reserve will be invested in low-risk assets that will yield interest over time.
The revenue from this interest will first go to support the operating expenses of the
association — to fund investments in the growth and development of the ecosystem,
grants to nonprofit and multilateral organizations, engineering research, etc. Once that
Is covered, part of the remaining returns will go to pay dividends to early investors in
the Libra Investment Token for their initial contributions. Because the assets in the
reserve are low risk and low yield, returns for early investors will only materialize if the
network is successful and the reserve grows substantially in size.”

Early investors are primarily large technology and VC companies, for whom $10
million isn’t actually a huge investment.

The big numbers come into play when you look at what success, big or small,
would look like for the investors, at which point suddenly the project makes sense.

2. LIBRA’S POTENTIAL

According to a research - study of Faculty of Law in Hong Kong University, there
are three potential advantages making Libra likely to be launched.

2.1. Financial inclusion and sustainability

Libra aims to empower billions of as yet unbanked people. While many hundreds
of millions of people have received access to financial services in the last decade, some
1,7 billion adults still did have access to financial services, and many more have access
but know how to use it effectively or wisely. Access to financial services is a
precondition for people acting with a long-term view, financial exclusion makes life
very inefficient — with days lost in doing what should be simple tasks like paying
electricity bills and with large amount of government welfare payments disappearing
“leakage” which is common in paper-based systems and largely populations. Libra, seen
from this perspective, is a bold move to further of the Sustainable Development Goals
(SDGs) through financial servingserving to assist the poor in countries around the world.
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Figure 2: Sustainable Development Goals

Source: Unilever.com.

2.2. Cost savings

The strongest initial demand for Libra is likely to arise in poor countries where the
absence of financial services — particularly lack of large scale electronic payments
systems and low risk savings tools, often combined with lack of a sovereign digital
identification system — retards development and prosperity generally.

One prominent use case should prove to be remittances. Some of the most
expensive remittance rates are from the United States to Africa, or from Australia and
New Zealand to the Pacific Island nations, respectively — with rates of 5% to 10%: a
Pacific Islander picking fruit in Australia today may have to spend between $25 and $50
to send home $500. With Libra that transfer should only cost cents. Libra has the
potential to replace all of these expensive current money transfer methods. By doing so,
Libra could deliver a major global social good.

2.3. Stable coin

Initially, customers will buy Libra by paying fiat currency. The Libra Association
will then put this currency on deposit with a repository or use it to buy highly liquid
government bonds and entrust them to the repository. Libra will function as a so-called
stablecoin tied to major government currencies. Libra aims to ensure people’s
“confidence that they can use Libra and that its value will remain relatively stable over
time.” It is apparent from this that, besides cash equivalence, Libra will also provide a
currency  hedge. Many  currencies  of  developing  countries  are
impossible to hedge, for lack of market liquidity: no one wants to hold them as a long
position which is a necessity for the other side to go short. This has driven up hedging
costs for many poorer countries like Cambodia, Samoa and Guatemala into the two digit
percentage territory.
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Given its potential liquidity and the ability to exchange both major and minor
currencies for Libra at the net asset value of the basket of major currencies, Libra offers
dramatic potential to provide both a low cost tool for hedging currency risk and also for
directly reducing exchange costs for developing country currencies (which are generally
traded against a major currency — usually the US dollar — in the centre of any developing
country cross-currency exchange, thereby increasing costs as well as risks).

3. Challenges faced by Libra

3.1. Data privacy

Personal data protection may be the most tremendous concern for every Libra user
because they do not want their transaction to be exploited illegally without their
permission for disagreeable purposes such as blackmailing, hacking or spamming.

Given Facebook has been a widespread social network which has introduced
several protection tools and policies guaranteeing its users’ safety, the Cambridge
Analytica scandal, in which the so-called firm was accused of using and keeping secretly
data on 50 million Facebook users without their permission, provided inevitable
evidence or at least an apparent reality that our Facebook profiles are in danger of
hackers and illegitimate data-trawling firms.

Figure 3: The Scandal of Cambridge Analytica

Source: Getty Image.

Facebook faces an uphill task of convincing the public that Libra will be serious
about data protection. Since Facebook’s official position is “there is no expectation of
privacy” with Facebook data, it is not clear whether that culture will be reflected in
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Libra’s policies in the future. Additionally, while Facebook’s wallet, Calibra, may not
share its user data with Facebook, there is nothing preventing this or other apps built on
the Libra Blockchain from having access to Facebook’s data. In fact, it would be very
advantageous for these apps to tap into Facebook data for credit scoring and advertising
purposes, for example.

3.2. Regulatory pushback

While cryptocurrencies have a great potential, they have a very bad reputation due
to widespread scams, frauds, and hacks that have cost investors billions of dollars. As
regulators are trying to protect average consumers, their scepticism toward Libra is
justified. For example, the Mt.Gox disaster, in which thousands of coins valued at over
half a billion dollars were stolen, had led to the bankruptcy of the Mt.Gox once being
the world’s leading Bitcoin exchange. Mark Karpelés, the ex-CEO of Mt. Gox, would
have to face a class-action lawsuit in Philadelphia about the notorious company‘s demise
five years ago, proving that:

A cryptocurrency being used by 2,7bn people across the globe would be a threat
to national sovereignty and disrupt their ability to coin money. Some countries have
outright banned bitcoin and other cryptocurrencies due to similar threats.
The US, France and Russia have now all expressed concerns regarding the threat that
Libra would represent.

In addition, the fiat-currency-backed nature of Libra means that it will have to
collaborate with regulators either directly or indirectly (through regulated and licensed
financial institutions). Thus, support from regulators is paramount. Lack of regulatory
support could significantly reduce the capabilities of Libra or make it illegal.
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BOOK REVIEW
VALUE CHAINS: THE NEW ECONOMIC IMPERIALISM
Intan Suwandi

New York, NY: Monthly Review Press, 2019
ISBN: 978-158367-781-0

One of the more striking economic aspects of the continuing coronavirus crisis has
been making obvious of the fragility of the supply chains that now snake around the
world, crossing and recrossing borders to bring consumer products to local markets. It
has become something of a commonplace to try to locate the movement of just one
humble product — a t-shirt for example [1] — with a view to understanding the logic of
contemporary production and, in some cases, the sustainability of such practices in a
world already threatened by excessive use of existing scarce resources [2]. Supply chains
represent the complete set of actions necessary to bring these objects to the market; a
subset of these actions is the value chain, which consists of those actions that firms take
in the attempt to achieve a competitive advantage. There are various ways of looking at
how these activities may be conceived and analysed, many of which are related to the
discipline of international business. This thinking centres on the identification of
particular resources which, either cheaper or better, provide a possible advantage or the
capability of a firm to manufacture an advantage through the ways in which it can
organize and coordinate those resources through the process of internalisation. In
common with many aspects of business and management studies, this analysis works
better on the individual level of a particular firm rather than the conceptual level of
theory. Nevertheless, a generation of managers, not to mention business students, has
become accustomed to identifying ways of achieving advantage through this form of
globalisation. It also forms the basis of Intan Suwandi’s new book, which tackles the
issue from a more theoretical perspective, linking it with theories of structural
dependency and world systems, imperialism and the extraction of resources from the
global periphery.

One of Suwandi’s principal motivations is the claim recently made or at least
echoed by no less eminent a personage than David Harvey that the creation and
maintenance of global value chains have reversed the flow of resources such that the
Global South is now benefiting at the expense of the Global North. She rejects this
argument and instead posits that the development of value chains represents a new and
more extreme view of exploitation, which is one of the defining forms of imperialism,
the understanding of which has developed since the writings of Lenin:“global
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exploitation, along with expropriation — or appropriation without an equivalent — of
labour in capitalist production, particularly under the domination of multi-national firms
emanating primarily from the core of the system” (13/179). To support her claim,
Suwandi mobilises global-level ILO data that indicates that added value has led to
increases in profitability without concomitant increases in wages paid in the countries
where labour is applied to manufacturing and assembly. Theoretically, this is, in her
argument, the result of “the development of monopoly capitalism dominated today by
multi-national oligopolies with considerable global reach and wielding significant
monopoly power and the process of profiting from international wage differentials
through global labour arbitrage, taking advantage of the much lower unit labour costs in
emerging economies” (25/179).

Suwanti buttresses her theoretical framework with two case studies from her native
Indonesia involving companies that negotiate in different ways with foreign investors
taking advantage of local conditions. In doing so, these firms are involved with the same
process of alienation through deskilling that they first pursued in their home countries:

“Whenever workers hold control over their knowledge of their skills or craft
labour, it is management which is dependent upon them. So the strategy is to appropriate
their knowledge and skills by reorganizing work into “narrow, low-skilled jobs with no
conceptual content” and transforming workers into “mere executors of work”; this, in
turn, results in a “steady degradation” and the deskilling of labour” (64/179).

It is here that Suwanti’s argument breaks down, at least from the perspective of
international business. It is certainly true that this form of abusive investment and control
did take place in the past and, indeed, plenty of examples taking place today may still
be found. However, in the more advanced product markets that lead the way for business
practice, the focus is now on the separation of activities into those which add the most
value and which are the most profitable and of which it is important to maintain control.
Owing to the diffusion of technology around the world and the increasing importance of
branding and reputation in a system of excess supply over demand, the manufacturing
component of production has gone from being the most important and valuable part.
Consequently, while managers will always want to keep an eye on costs, there is now
very little benefit to be had from squeezing workers in confrontational workplace
relations. Instead, there is a benefit to ensuring a consistent flow of good quality products
in a harmonious relationship with both local factories and place of assemblage and, also,
with representatives of the local government, so that moving into new or additional
activities to meet changes in market demand can be handled conveniently. Indeed, this
has not gone unnoticed by host governments such as China, Thailand and Vietnam,
which have become active in trying to foster those non-manufacturing aspects of
production in their own countries and thereby move up the production and value chains.
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Despite what appear to me to be these flaws, Suwandi’s book has much to
recommend it and it proposes an understanding of the role and nature of global value
chains that are worth considering.
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BELT AND ROAD ECONOMICS
The World Bank

Washington, DC: The World Bank, 2019
ISBN: 978-1-4648-1392-4142 pp.

The economic corridor concept has emerged as an important component of China’s
Belt and Road Initiative (BRI), which represents the most obvious attempt by that
country to expand its economic impact on the world and attempt to become more
integrated into the global economy by various means. The basic concept is quite simple:
improve land-based trade links between two areas, notably cross-border areas, by
building superior road or rail links to serve them. Since transportation links have been
associated with both trade creation and trade diversion activities, it is reasonable to
assume that the economic corridors will act as a magnet for inwards investment, which
it might be hoped will also attract the associated benefits of direct employment,
technology transfer and spillover effects, while also hoping to stimulate trade facilitation
processes between neighbouring countries which will further increase the amount and
efficiency of trade activity in the corridor. The approach has been used for sufficient
time now for plenty of data to have been collected about the corridors in place (which
are mostly in Asia, given that so many of them radiate from China) and to try to
determine whether any other phenomena are associated with the corridors other than
those identified already. This book, written by authors who are part of the World Bank,6
represents an early but substantial attempt to try to answer these questions.

Under these circumstances, therefore, it is not surprising that the conclusions
provided are interim in nature, with the data provided requiring additional analysis so
that deeper understanding can be possible. In the meantime, it is observed that the
various corridors are beneficial to some extent but could be much more beneficial ...
only if China and corridor economies adopt deeper policy reforms that increase
transparency, expand trade, improve debt sustainability, and mitigate environmental,
social, and corruption risks (p.13).” Four main findings are reported to support this
overall conclusion (pp.13-6):

6 The authors acknowledged are Michele Ruta, Matias Herrera Dappe, Somik Lall and Chunlin Zhang, with Erik Churchill, Cristina Constantinescu, Mathilde Lebrand and

Alen Mulabdic. That so many authors have been involved is indicative of the fact that data and analysis from a wide range of domains have been integrated for this project.
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“1. Infrastructure and policy gaps in Belt and Road corridor economies hinder trade
and foreign investment. New infrastructure can help close those gaps, but it is costly —
and investments are occurring in the context of rising public debt ...

2. BRI transport projects can expand trade, increase foreign investment, and reduce
poverty — by lowering trade costs. Yet, for some countries, the cost of new infrastructure
could outweigh the gains ...

3. Complementary policy reforms can maximise the positive effects of BRI
transport projects and ensure that thee gains are widely shared. For some countries,
reforms are a precondition to having net gains from BRI transport projects ...

4. The BRI presents risks common to large, infrastructure projects. These risks
could be exacerbated by the limited transparency and openness of the initiative and the
weak economic fundamentals and governance of several participating countries.”

In order to achieve the maximum benefits of these corridors, the World Bank
recommends (as it usually does) a combination of transparency, country-specific reform
and multilateral cooperation and coordination (pp.17-8). These are, of course, safe and
non-controversial findings and it remains to be seen how researchers will seek to push
understanding beyond these initial conclusions to more penetrating insights, many of
which will be based on the data and categorisations provided in this book.

John Walsh, RMIT Vietnam, April 2020
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