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CAC NHAN TO ANH HUONG PEN CAU TRUC VON
CUA CAC DOANH NGHIEP TU NHAN TAI VIET NAM

Poan Vinh Thang

Khoa Kinh té - QTKD - Trudng Dai hoc An Giang
Email: dvthang@agu.edu.vn

TOM TAT

Bai viét nay nghién citu cdc nhan té anh hieong dén cdu tric von ciia cac doanh nghiép tu nhan (DNTN)
tai Viét Nam. Két qua wée lirong cho thdy c6 bon nhan t6 anh hidng dén cdu triic von ciia DNTN, trong dé
hai nhén t6 c6 tirong quan nghich (Kha nang sinh loi; Cdu triic tai san) va hai nhén 16 ¢6 twong quan thudn
(Su tang truong; Quy mé doanh nghiép). Két qua nay phut hop véi giai thich cua Iy thuyét POT. Ngodi ra,
két qua nghién ciru con cho thdy cé sw khdc biét giita cdu triic von cia cac DNTN thuéc khu viee Thuong
mai-Dich vu so vé6i cdc nganh kinh doanh khéc. Trong d6, nhan t6 Kha nang sinh loi ¢é anh huwéng ding
ké dén su khdc biét nay.

Tir Khoa: Ly thuyét trdt tw phdn hang, cdu triic von, doanh nghiép tw nhan, thuwong mai dich vu, Viét Nam

DETERMINANTS OF CAPITAL STRUCTURE OF
VIETNAMESE PRIVATE ENTERPRISE

ABSTRACT

This paper aims at studying determinants of capital structure of Vietnamese private enterprise. The results
are consistent with the explainations of the perking order theory and indicate that there are four
determinants of capital structure of private enterprise. Two factors (i.e. Profitability, Asset Structure) have
negative relationship with capital structure and the remains factors (i.e. Growth and Size of firm) have
positive impact on capital structure. Moreover, the study also shows the difference of capital structure of
commercial and service firms in comparison with capital structure of other category private enterprises, by
which, Profitability has significant effect on the divergence.

Keywords: Perking Order Theory, capital structure, private enterprise, commerce and service, Viet Nam
1. GIOI THIEU

Viéce héi nhap quéc té ngay cang sau rong cua Viét Nam, thong qua cac hi¢p dinh thuong mai tu do, tir
WTO cho dén AEC va TPP, mang lai rat nhiéu co hoi cling nhu thach thirc cho cac doanh nghiép ndi dia.
Do d6, dé hoat dong san xuat kinh doanh dat hiéu qua cao va mang lai lgi nhuan cho doanh nghiép, nha
quan tri phai can nhac dé dwa ra rat nhiéu quyét dinh trong quan tri kinh doanh, trong d6, quyét dinh Cau
trac von 1a mot trong nhitng quyét dinh quan trong va c6 anh hudng dang ké 1én hiéu qua kinh doanh ciing
nhu nang cao gia tri cong ty (Modigliani & Miller, 1963).

Mot s 1y thuyét da ra doi v6i nd luc giai thich vé quyét dinh cau trac von ctia doanh nghiép. Trong do,
Iy thuyét Trat tu phan hang (Pecking Order Theory — POT) vé cdu trac von cong ty, dugce xay dung boi
Myers & Majluf (1984), thu hit kha nhidu sy quan tim cua céc hoc gia cting nhu nhimg nha quan tri doanh
nghiép (Chen & Chen, 2011). Ly thuyét nay khong dua ra dinh nghia nao vé mot cau trac von téi wu. Véi
gia dinh 13 sy bét can xtmg thong tin gitra nha quan 1y va nha dau tu cling nhu gia dinh 1a nha quan 1y s& uu
tién loi ich ciia nhitng nha dau tu hién ¢6 hon so véi loi ich ctia cac nha du tu méi, Iy thuyét POT cho ring
nha quan 1y s& wu tién sir dung vn ndi b hon 1 von bén ngoai va s& vu tién st dung ng hon 1a phat hanh
c¢d phan méi (Myers, 1984).

Nhiéu nghién ciru thue nghiém vé cdu tric von dd ap dung 1y thuyét POT (Shyam-Sunder & Myers,
1999; Fama & French, 2002; Fra,nk & Goyal, 2003; Frank & Goyal, 2008; Chen & Chen, 2011; Pang Thi
Quynh Anh & Quach Thi Hai Yén, 2014). Tuy nhién, cac nghién ctru nay tap trung vao nhom cac cong ty
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16n va da niém yét trén thi truong ching khoan. Theo hiéu biét cua ching t6i, chua c6 nghién ctru nao ap
dung 1y thuyét nay ddi voi cac doanh nghiép tu nhan (DNTN) tai Viét Nam, trong khi cic doanh nghiép nay
c6 dong gbp dang ké den GDP cua nudc ta. Bén canh do, nghién ctru ciia Bang Thi Quynh Anh & Quach
Thi Hai Yén (2014) vé Iy thuyet POT d6i v6i cac cong ty cd phan niém yet trén S¢ Giao dich chirng khoan
TP.HCM chua xem xét liéu rang 1y thuyét ndy co su giai thich nhu nhau dbi véi cac cong ty thudc cac nganh
cong nghiép khac nhau. Do dé, nghién ctru nay s& bd sung cho khoang tréng tri thirc trén.

2. TONG QUAN TAI LIEU

CAu trac von 13 hdn hop gilta ng va vbn ¢6 phan ma cong ty su dung dé tai trg cho cac hoat dong dau
tu va kinh doanh (Nguy&n Minh Kiéu, 2009). Ly thuyét M&M, duge de xuit boi Modigliani & Miller
(1958), dugc xem la 1y thuyét khoi dau cho viée nghién ciru vé cAu triic von cta doanh nghiép. Ly thuyet
nay, dya trén cac gia dinh thi truong hoan hao, thué va chi phi giao dich bang khong, cho rang cAu trac von
khong anh huong dén gi tri ciia doanh nghiép. Tuy nhién, khi xem xét méi truong ¢ thué, Modigliani &
Miller (1963) lai két luén rang cAu trac von c6 anh hudng tich cue 1én gia tri cong ty, va khuyén khich doanh
nghiép nén gia ting muc s dung ng vay de gia tang gid tri cong ty. Trong khi do, ly thuyét d4nh d6i (Trade-
off Theory) dua ra dé xuit vé ciu trac von dya trén su can bang gitta o1 ich va chi phi cua ng vay (Myers,
1984). Trong d6, doanh nghiép nén huéng dén mot cau trac von toi wu (Myers, 1984; Chen & Chen, 2011).

Bugc xdy dung boi Myers & Majluf (1984), Iy thuyét Trat tyr phan hang (POT), dya trén gia dinh Ve su
bét can xung thong tin gitta nha quan ly va nha dau tu, khong huéng dén mot cau trac von ti wu. Ly thuyet
ndy cho rang, nha quan 1y s€ uu tién st dung vbn ndi bo (thu nhap gitr lai) hon 13 vén bén ngoai, va néu can
thiét phai sir dung v6n bén ngoai, nha quan 1y s& thich stir dung ng vay hon so v6i huy dong von tir co dong
moéi (Myers, 1984). Ly thuyét POT giai thich quyét dinh cdu tric vén cua doanh nghiép dua trén mt s6 dac
diém cua doanh nghiép nhu Kha nang sinh loi, Sy ting truong, Thué sudt thué thu nhap doanh nghiép hiéu
lwe, CAu tric tai san, Quy mé doanh nghiép (Chen & Chen, 2011; Frank & Goyal, 2008).

Kha ning sinh lgi: Ly thuyét POT cho rang c6 mdi quan hé ngugc chidu giita kha ning sinh lgi va cdu
trac von (Myers & Majluf, 1984) vi doanh nghiép c6 kha ning sinh loi cao s& c6 nhiéu loi nhuan giir lai
hon (Myers, 1984). Do d6, n6 khong phai phy thude nhiéu vao cac ngudn tai tro tir bén ngoai. Frank &
Goyal (2008) giai thich rang, doanh nghiép s& rru tién ngudn tai trg ndi bo hon 1a bén ngoai vi v6i nhu cau
dau tu va co tire ¢b dinh, cac doanh nghiép c6 kha ning sinh lgi cao hon s& sir dung don béy tai chinh thap
hon. Nhiéu nghién ctru thyc nghiém (Ping Thi Quynh Anh & Quach Thi Hai Yén, 2014; Chen & Chen,
2011; Vasiliou et al., 2009; Frank & Goyal, 2008; Truong Dong Loc & Vo Kiéu Trang, 2008; Daskalakis
& Psillaki, 2008; Coleman 2006) ciing cho thay mdi quan hé ngugc chiéu gitta Kha ning sinh loi va cdu
trac von ciia doanh nghiép.

Su tang truong: Nhu cau tai trg s& gia ting khi cong ty co su ting trudng. Tuy nhién, kha nang tai trg
phu thudc vao nguén thu nhép gitr lai (Chen & Chen, 2011). Vasiliou et al. (2009) cho rang dé nim bit co
hoi tang truong, cong ty s€ tim kiém thém nguon von tai tro tir bén ngoai. Chen & Chen (2011) tranh luan
rang, su ting truong sé gy ap luc 1én ngudn von ndi b va do do s€ thuc day cong ty vay ng. Néu cong ty
hoan toan phy thudc vao thu nhép giir lai, cac du an tiém nang co6 thé bi bo qua va do d6 han ché sy tang
truong. Ly thuyét POT tranh luan ring c6 mdi quan hé tich cuc gitta Sy ting trudng va ciu trac von cia
doanh nghiép (Frank & Goyal, 2008). Nghién ctru thuc nghiém cta Truong Pong Loc & V& Kiéu Trang
(2008); Eriotis (2007); Bevan & Danbolt (2002); Michaelas, Chittenden & Poutziousris (1999) cling ting
ho cho 1y thuyét POT. Trong d6, Truong Pong Loc & V6 Kiéu Trang (2008), dya vao tranh luan ciia Myers
(1977), giai thich rang cong ty c6 co hdi ting trudng thuong gia ting no vay dé tan dung co hdi ting trudong.

Chu truc tai san: Ly thuyét POT tranh luan ring doanh nghiép c6 nhiéu tai san ¢ dinh trong co ciu tai
san s& it c6 su bat can xung thong tin va giam dugc chi phi dai dién. Harris & Ravis (1991) tranh ludn ring
bét can xtng thong tin thip gitp chi phi sir dung von tu c6 thip hon, va két qua 1a doanh nghiép s& giam
murc sir dung no vay khi ti trong tai san c¢b dinh trén tong tai san cao (Frank & Goyal, 2008).
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Thué suat thué thu nhép doanh nghiép hi¢u lyc: Thué suét thué thu nhap doanh nghiép hiéu luc dugc
str dung dé do luong thué suét thué thu nhap thue phai ndp cua doanh nghiép. Lu thuyet POT khong dua ra
gidi thich vé mdi quan h¢ gilia Thué suat thué thu nhap doanh nghiép hiéu lyc va cau tric Von Tuy nhién,
MacKie-Mason (1990) chi ra rang su thay d6i ti 18 thué thu nhap s& anh huong dén cac quyet dinh tai chinh.
Modigliani & Miller (1963) khuyén rang doanh nghiép nén str dung cang nhiéu ng cang tot dé gia tang loi
ich cua 14 chén thue Nghién ctru thyc nghiém cia Chen & Chen (2011) cting cho thiy mbi quan hé cing
chiéu giita Thué suat thué thu nhap doanh nghiép hiéu lyc va cau tric von.

Quy mé doanh nghiép: Coleman & Cohn (2000) luu y rang 1y thuyét POT dic biét phu hop cho cac
DNTN, ddc biét la DNTN c6 quy mo nho, bdi vi sy bat can xtrng thong tin & nhoém nay kha lon. Daskalakis
& Psillaki (2008) cho rang Ly thuyét POT dé dang tmg dung cho cic doanh nghiép c6 quy mo nhé vi cac
doanh nghiép nay vay mugn theo nhu cAu dau tu hon 1a nd luc dé dat duge mot cau tric von tdi wu. Chen
& Chen (2011) tranh luén rang cong ty nho duoc diéu hanh boi mot sb nha quan 1y ciing 1a chu so hiru, ma
muc tiéu chinh cta ho 1a han ché sy mét quyén kiém soat, va do do, ho thuong uu tién sir dung von ndi bo.
Trong khi d6, Frank & Goyal (2008) cho ring, cac cong ty 16n thuong duoc biét dén mot cach rong rdi nén
s& giam sy bat can xtng thong tin. Do do, no s& dé& dang huy dong vén gop hon so voi cac doanh nghiép
nho. Giai thich cia ly thuyet POT vé& mdi quan hé giita Quy md doanh nghiép va cAu tric von con mo hd
(Frank & Goyal, 2008). Nhiéu nghién ctru thyc nghiém chi ra méi quan hé thuan chiéu gitra Quy mé doanh
nghiép va ciu trac vén (Hardiyanto et al, 2013; Okuda & Nhung, 2010; Truong Pong Loc & V5 Kiéu
Trang, 2008; Friend & Lang, 1988; Marsh, 1982). Trong do, Truong Dong Loc & Vo Kiéu Trang (2008)
gidi thich rang, cac cong ty 16n va c6 uy tin thuong d tiép can ngudn von vay hon so véi cac cong ty nho.

Ngoai cac nhén t trén, Nguyen Thi Canh & Nguyen Thanh Cuong (2011); Frank & Goyal (2008) ciing
chi ra rang, cac nganh kinh doanh khéac nhau s& c6 ciu trac von khac nhau. Nghién ctru thyc nghiém cua
Truong Dong Loc & V3 Kidu Trang (2008), dira trén mau quan sat gdm 56 cong ty nlem yet trén SO giao
dich chimg khoan TP.HCM trong giai doan 2003-2006, da chimg minh c6 sy khac biét vé céu trac von cua
cac doanh nghiép thudc nganh Thuong mai-Dich vu so véi cac nganh kinh doanh khéc. Tuy nhién, nghién
ctru cua Truong Pong Loc & V6 Kiéu Trang (2008) chua chi ra nhan t6 nao giy ra su khac biét nay. Vi
vay, nghién ctru nay s& bo sung cho khoang tréng tri thirc néu trén.

3.DU LIEU VA PHUONG PHAP NGHIEN CUU
3.1. Dir liéu va dinh nghia cac bién trong mé hinh

Nghién ctru nay xem xét mot mau quan sat gdm 12.184 DNTN tai Viét Nam, trich trong bo dir liéu Didu
tra Doanh nghiép Viét Nam nam 2010, dugc thuc hién boi Téng cuc Thong ké. Cac thong tin vé Quy md
doanh nghiép, No phai tra, Vén chu s hitu, Céu trac von, Kha nang sinh loi, Su ting trudng, Cau tric tai
san va Thué hiéu Iyc dugc tinh cho nam tai chinh 2009 (xem Béng 2).
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Bing 1: Pinh nghia va do luwong cac bién

A1k ;L n . \ A . Gia
Tén bién Ky hi¢u Cach do lwong Nguon tham khao thuyé ¢
, , _ Chen & Chen (2011)
Lo 2z Tong no/Tong tai _
Cau truc von Leverage sén Hardiyanto et al.
(2013)
Chen & Chen (2011)
Nguyen Thi Canh &
. R Nguyen Thanh Cuong
. e . . . Loi nhuan sau
Kha nang sinh lgi Profitability thué/Téng tai san (2011) -
bang Thi Quynh Anh
& Quéach Thi Hai Yén
(2014)
Myers (1977)
(Tdng tai san ndm Ward (1999)
< . 2009 — Tong tai san  pontoh & Ilat (2013)
Sur tang truong Growth 1 3m2008) Téng tai "
san ndm 2008 Dang Thi Quynh Anh
& Quach Thi Hai Yén
(2014)
Chen & Chen (2011)
Nguyen Thi Canh &
I . Tai san cd Nguyen Thanh Cuong
Cau trlc tai sdn Fixed Asset dinh/Téng t3i sén 2011) -
Hardiyanto et al.
(2013)
Thué tha h Chen & Chen (2011)
o 2 P R ué thu nhép 5 C
Thue suat ﬂ}ue t}}u nhap Tax doanh nghi¢p/Loi bang Thi qunh- Anh +
doanh nghiép hi¢u lyc nhuan trede thud & Quéch Thi Hai Yén
’ (2014)
Chen & Chen (2011)
] Hardiyanto et al
Quy m6 doanh nghiép Size {;?%Z;lthm cua Tong  (2013) +
béng Thi Quynh Anh
& Quach Thi Hai Yén
(2014)
1: DNTN thudce
. _ nganh Thuong mai- Truong Dong Loc &
Nganh kinh doanh Sector Dich vy; Vo Kiéu Trang (2008) +
0: truong hop khac
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Tén cac bién, ky hiéu bién, cach do ludng, ngudn tham khao va ky vong dau duoc trinh bay chi tiét
trong Bang 1. Trong d6, bién phu thudc 1a ciu trac von (Leverage), cac bién doc 1ap gdm: Kha ning sinh
loi (Profitability); Sy ting truong (Growth); CAu truc tai san (Fixed Asset); Thué suét thué thu nhap doanh
nghiép hiéu luc (Tax); Quy md doanh nghiép (Size).

Ngoai ra, dé xem xét su khac biét va cac yéu td anh huong dén su khac biét gitra cAu triic vdn cua cac
DNTN thudc nganh Thuong mai-Dich vu so voi cac nganh khac, nghién ciru nay tao thém bién phan loai
Nganh Thuong mai-Dich vu (Sector). Bién Sector nhan gia tri 1 néu DNTN kinh doanh nganh chinh thudc
khu vgc Thuong mai-Dich vu theo Chuén phan nganh kinh té Viét Nam (VSIC 2007), va nhan gia tri 0
trong truong hop nganh kinh doanh chinh cia DNTN thudc cac nganh khac (Truong Pong Loc & V5 Kiéu
Trang, 2008).

3.2. Phuwong phap nghién ciru

D& kiém dinh céc giai thich cta Iy thuyét POT doi véi chu tric von cta cic DNTN tai Viét Nam, céc
mo hinh hoi quy tuyén tinh dugc udc Iugng theo phuong phap binh phuong bé nhat (OLS) dugc xay dung
nhu sau:

M0 hinh I: Kiém dinh gidi thich ciia Iy thuyét POT d6i véi ciu triic véon ciia cdc DNTN tgi Viét Nam:
Leverage; = By + f3;*Profitability; + [5.*Growth; + 33*Fixed Asset;
+/34*Tax,~ +/35*Size,~+u,~ (1)

M@ hinh 2: Céc yéu té anh hwéng dén cau trisc von ciia cdc DNTN thugc nganh Thwong mai-Dich
vu

Leverage; = ¢o + ¢ *Profitability; + ¢.*Growth; + ¢s*Fixed Asset;
+ ¢¥Tax; + ¢s*Size; + u; (2)
M@ hinh 3: Cdc yéu to danh hwong dén ciu triic von ciia cdc DNTN thudc cdc nganh kinh doanh
khdc
Leverage; = wy + w;*Profitability; + w>*Growth; + w3;*Fixed Asset; +
w4*Tax; + ws*Size; + u; 3)

M6 hinh 4: Kiém dinh cdc yéu t6 anh hwéng dén sw khdc biét giita ciu triic von cia cdc DNTN
trong nganh Thwong mai-Dich vu so vdi cdc nganh khdc

Leverage; = £9 + £,*Profitability; + £:*Growth; + £3*Fixed Asset; + £,*Tax;
+ £5*Size; + £6*Sector; + b *Sectori*Profitability; + b,*Sector;*Growth;
+ bs3*Sectori*Fixed Asset; + bs*Sector:*Tax; + ui (4)

Trong do, Leverage;, Proﬁtabilityl, Growth;, Fixed Assetl, Taxl, Size;, Sector; 1an lugt 1a cAu tric von,
Kha ning sinh loi, Sy ting truong, Cau trac tai san, Thué suit thué thu nhap doanh nghiép hi¢u luc, Quy
md va Nganh kinh doanh ciia DNTN i tai Viét Nam vao nam 2009; B, ¢, o, £, b 1a cac hé so hdi quy; u; 1a
sai sd.

Do han ché cua bo dit liéu sin c6, miu quan sat chi bao g@)m cac thong tin vé cAu tric von, Kha nang
sinh lgi, Sy ting trudng, CAu trac tai san, Thué sudt thué thu nhdp doanh nghiép hiéu lyc, Quy md va
Nganh kinh doanh ciia DNTN tai Viét Nam vao nam tai chinh 2009. Phuong phap udc lugng binh phuong
bé nhat (OLS) dugc str dung dé danh gia cac yéu t6 anh hudng dén céu trac vén cia DNTN. Bé dam bao
d6 phu hop ctiia m6 hinh, cac ude lugng trén c6 sir dung sai s6 chuan diéu chinh ctia White (White robust
standard error). Bén canh do, ma trdn tuong quan va hé s6 phong dai phuong sai (VIF) ciing duoc xem xét
dé kiém tra hién twong da cong tuyén.
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4. KET QUA VA THAO LUAN

Thong tin tong quat vé mau nghién ctru duoc trinh bay chi tiét trong Bang 2. Trong tong sb 12.184
DNTN trong mau quan sat, c6 6.809 DNTN kinh doanh trong nganh Thuong mai-Dich vu (TM-DV),
chiém khoang 56%. Quy md tai san, No phai tra va Von chi s¢ hiru trung binh ciia cic DNTN tai Viét
Nam trong nam 2009 lan luot 1a 5,7 ti déng, 3,2t déng va2,5ti déng, trong d6, cac DNTN thudc nganh
TM-DV ¢6 quy md trung binh nh6 hon dang ké so véi cac DNTN kinh doanh céc linh viyc khéc.

Két qua thong ké con cho thiy Téng tai san ctia ndam 2009 co sy ting truong dang ké so voi nam 2008,
twong ung voi mac tang trudng trung binh dat hon 52% va kha nang sinh 19i trung binh ciia cac DNTN
trong nam 2009 1a 5,19%. Nguyén nhéan ctia diéu nay c6 thé 1a do cudc khung hoang kinh té thé gisi
2007/2008 anh huong ning né dén cac doanh nghiép Viét Nam néi chung va cac DNTN ndi riéng, budc
nhiéu doanh nghiép phai thu hep hoat dong kinh doanh trong nim 2008. Budc sang nam 2009, nén kinh té
dan dan hdi phuc (Ngan hang Nha nude, 2010) nén ¢ thé c6 nhiéu doanh nghiép dau tu dé mé rong lai
hoat dong san xuét kinh doanh. Tuy nhién, van c6 mot phe‘in DNTN duy tf hodc thu hep hoat dong kinh
doanh trong nim nay'.

Céc s liéu théng ké ciing chi ra rang, cac DNTN thudc nganh TM-DV ¢6 ti 1& ng cao hon so v6i DNTN
thudc nganh khac. Nguyén nhan 1a do cac DNTN thudc nganh TM-DV c¢6 kha nang sinh 1oi va ti trong tai
san ¢b dinh thép hon, sy ting trudng va thué suét thué thu nhép doanh nghiép hi€u lyc cao hon, do d6 co
mirc sir dung no cao hon cac DNTN kinh doanh cac nganh khac. Két qua nay phu hop véi giai thich caa
Iy thuyét POT (Frank & Goyal, 2008; Myers, 1984).

Bang 3 thé hién ma tran tuong quan giita cac bién giai thich. Két qua cho thay hé sb trong quan cip
giira cac bién giai thich kha nho. Bén canh d6, véi h¢ s6 nhan tr phong dai phuong sai (VIF) nho hon 10,
ta co thé két luan khong co hién tuong da cong tuyén hoan hao giita cac bién giai thich (Mai Vin Nam et
al., 2006).

Céac md hinh hdi quy di duoc xay dung & muc 3.2 dugc trinh bay chi tiét trong Bang 4. Nghién ctru
nay st dung kiém dinh Breusch-Pagan dé kiém tra sy vi pham gia dinh vé sy ddng nhat ctia phuong sai.
Két qua cho thdy cac md hinh déu co6 hién tuong phuong sai sai s6 thay doi. Do d6, d& dam bao sy dong
nhit ciia phuong sai cac sai s, cac mé hinh (1), (2), (3), (4) duoc udc luong lai voi sai sb chudn didu chinh
cua White (White robust standard error).

! Trong téng s6 12.184 DNTN trong mau quan sat, c6 2023 DNTN, chiém khqéng 16,6%, thu hep hoat dong kinh
doanh trong nam 2009. S6 DNTN m6 rong hoat dong la 9.977 doanh nghiép, chiem 81,9%. Con lai la 184 DNTN duy
tri hoat dong nhu nam trudce, chiém khoang 1,5%.
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Bing 2: Mé ti mau nghién ctru

Nganh kinh doanh Téng
Thwong mai va Dich vu Cac nganh khac
— Po Khac biét Trung Nho Lén Do 1éch
Trung Nho Lén Do léch Trung Nho Lén lech binh  nhit nhét z
. A £ R £ £ - chuan
binh  nhat nhat chuin binh  nhat nhat .
chuan
3) “ O] (7 ®) ()] 10$)=6)- an 12  (13)
D () (6) 2) (14)

S6 quan st 6.809 5.375 12.184
T{)ng tai san (triéu
dong) 4.942 100 283.693 12.151 6.714 100 389.187 16.110  1.772*** 5724 100 389.187  14.063
No phai tra (tri¢u
dong) 2.785 0 240.004 8.921 3.757 0 328.124 11.743 972%**% 3214 0 328.124 10.273
Yén chu s hitu (tri€u
dong) 2.157 12 199.765 5.433 2.956 37 218.165 6477 799%**  2.510 12 218.165 5.930
Tilé nq/Téng tai san
(%) 39,25 0,00 94,79 29,60 39,01 0,00 94,86 27,77 -0,24* 39,14 0,00 94,86 28,81
Kha néng sinh 191 (%) 5,07 0,01 89,95 7,92 5,34 0,01 81,87 9,25 0,27* 519 0,01 89,95 8,53
Sy ting trudng tong tai - - -
san (%) 55,82 84,56 74,09 15,96 47,78 92,68 60,48 13,69  -8,04%** 52,27 92,68 74,09 15,01
Tai san ¢ dinh/Tong
tai san (%) 35,70 0,05 95,00 27,40 38,70 0,03 95,00 26,15 3,00%** 37,02 0,03 95,00 26,90
Thué suét thué thu
nhap doanh nghiép
hi¢u luc(%) 16,49 0,00 50,00 8,96 14,32 0,00 50,00 10,06  -2,17*** 15,53 0,00 50,00 9,52

. Ghi chu: *** ** * twong ung voi muc y nghia 1%, 5% va 10%
Nguon: Tinh toan ti bo dit liéu gom 12.184 Doanh nghiép tw nhan tai Viét Nam
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Béang 3: Ma tran twong quan

2 5
> g E o1 < 8 <3
o = — N < o —
— A~ O [23 [ n >
Leverage 1
Profitability -0,248 1 1,14
Growth 0,182 -0,049 1 1,03
Fixed Asset -0,236 0,095 -0,112 1 1,03
Tax 0,067 -0,254 0,009 -0,123 1 1,08
Size 0,467 -0,247 0,146  -0,066 0,045 1 1,09

Nguon: Tinh todn tir b diF liéu gom 12.184 Doanh nghiép tw nhan tai Viét Nam

M6 hinh (1) trong Bang 4 trinh bay anh huong cua cac déac diém cua DNTN nhu Kha ning sinh loi,
Sy tang truong, Céu trac tai san, Thué sut thué thu nhap doanh nghiép hiéu luyc va Quy md doanh
nghiép dén cdu tric von. Két qua udce luong cho thay Kha ning sinh loi, Cu trac tai san c6 mdi quan
hé ngugc chiéu co y nghia thong ké véi cau tric von, trong khi Sy tang truong, Quy md doanh nghiép
¢6 mdi quan hé cung chiéu vai ti 1& ng. Két qua nay phu hop voi giai thich cua ly thuyét POT (Frank
& Goyal, 2008). Trong khi d6, nghién ctru nay chwra tim dugc bang chimg vé anh hudng ciia Thué suit
thué thu nhap doanh nghiép hiéu lyc 1én cau triic von. Gia tri R? 13 28,38%, c6 nghia 1a cac yéu t duoc
dua vao mo hinh giai thich 28,38% sy bién dong cuia ciu triic von. So v&i nghién ciru cia Chen & Chen
(2010) (R?=12%), mirc do giai thich ctia mé hinh nay vuot trdi hon han vi cac bién doc 1ap cua hai
nghién ctru 1 khong khac biét nhidu. Mot s6 nghién ciru khac ¢6 gia tri R? cao hon, vi du, Nguyen Thi
Canh & Nguyen Thanh Cuong (2011) v&i R>=46,8%; Truong Dong Loc & Vo Kiéu Trang (2008) véi
R?=40,9%. Nguyén nhan ciia sy khac biét nay co6 thé 1a do cac nghién ciru trén c6 xem xét thém céac
yéu t6 khac nhu Quy mé hoi ddng quan tri (Truong Pong Loc & V5 Kiéu Trang, 2008), Chi phi dai
dién, Hinh thirc s& hitu, Tudi ciia doanh nghiép (Nguyen Thi Canh & Nguyen Thanh Cuong, 2011) ma
nghién ctru nay khong xét dén.

Vé Kha ning sinh loi: Két qua uéc lugng cho thdy, cic DNTN c6 kha ning sinh lgi cao s& c6 ti 18
no thip hon. Két qua nay phu hop vai giai thich cua 1y thuyét POT vé mdi quan hé nguoc chiéu giita
kha ning sinh lgi va cu trac von (Frank & Goyal, 2008) va dugc ung ho boi cac nghién ciru thuc
nghiém cua bang Thi Quynh Anh & Quach Thi Hai Yén (2014) Chen & Chen (2011); Truong Dong
Loc & V6 Kiéu Trang (2008). Myers (1984) giai thich rang, cac doanh nghiép c6 kha nang sinh loi
cao s& mang lai ngudn loi nhuén gitr lai dbi dao. Cac doanh nghiép nay s& sir dung nguon luc @6 dé tai
trg cho cac du an c6 kha nang sinh lgi cao dé khong phai chia sé lgi nhuan cho cac dédi twong khac
(ngudi cho vay, nha dau tu méi).

Vé Su tang truong: Hé sd hoi quy 1a duong va ¢ y nghia théng ké & mirc 1%. Didu nay c6 nghia
1a cac DNTN co sy tang truong s€ gia tang muc st dung ng dé tan dung co hoi tang truong (Myers,
1977). Chen & Chen (2011) tranh luén rang, sy tang trudng s& gy ap luc 1én ngudn von ndi bo va do
d6 s& thiic day cong ty vay ng. Két luan nay phu hop véi 1y thuyét POT khi cho rang c6 mdi quan hé
tich cuc gitra Sy tang truong va ciu trac von cua doanh nghiép (Frank & Goyal, 2008) va dugc ung hd
boi nghién ciru thue nghiém cta Truong Pong Loc & V6 Kiéu Trang (2008); Bevan & Danbolt (2002).

Vé Cau tric tai san: Két qua cho thdy mdi quan hé nguoc chiéu giita cau tric tai san va cdu tric
v6n & mirc y nghia thong ké 1%. Trong khi mot s6 nghién ctru cho thay méi quan hé cung chiéu (Allen,
1995; Amidu, 2007) v6i ly giai rang cac doanh nghiép c6 nhiéu tai san cb dinh s& d& dang thé chap dé
vay vbn tir cac ngan hang. Tuy nhién, Harris & Ravis (1991) tranh luén rang bét can ximg thong tin
thap nho tai san c6 dinh giup chi phi sir dung von tu c¢6 thap hon, va két qua 1a doanh nghiép s& giam
mirc sir dung no vay khi ti trong tai san c6 dinh trén tong tai san cao (Frank & Goyal, 2008).
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Vé Quy mé doanh nghiép: két qua cho thay mbi quan hé cing chiéu giita Quy moé doanh nghiép va
ti 1¢ ng. Nghién ctru thyc nghiém cua Hardiyanto et al. (2013); Okuda & Nhung (2010); Truong Dong
Loc & Vo Kiéu Trang (2008) ciing chi ra moi quan h¢ thuén chiéu gitra Quy m6 doanh nghi€p va cau
trac von. Frank & Goyal (2008) cho ring, cac cong ty 16n thuong duoc biét dén mot cach rong rdi nén
s€ giam su bat can xung thong tin gitra chu s¢ hitu va nguoi cho vay. Do d6, doanh nghiép 16n s& dé
dang tiép can vdn vay hon so véi doanh nghiép nho. Ngoai ra, Coleman (2006) giai thich rang, cac
doanh nghiép c6 quy mé 16n hon nén c6 vi thé thuong luong véi nha cung cip manh hon so v6i doanh
nghiép nho, va do dé, n6 ¢o thé tan dung tin dung thwong mai nhu 1a mot ngudn tai trg. Trong khi
doanh nghiép nhé dugc didu hanh boi mét sé nha quan 1y ciing 13 chu s& hitu, ma muc tiéu chinh cia
ho 14 han ché su can thiép cua bén ngoai, va do do, ho thudong uu ti€n st dung von ndi bd (Chen &
Chen, 2011; Coleman, 2006).

Bén canh do, két qua ugc luong M6 hinh (2) va M6 hinh (3) trong Bang 4 con cho thdy c6 bon (04)
nhan t6 anh huong dén ciu trac von cia cac DNTN thude nganh TM-DV 1a Kha ning sinh loi, Sy ting
truong, Cau tric tai san va Quy mo doanh nghiép. Con dbi véi cac DNTN thude cac nganh kinh doanh
khac, két qua chi ra ba (03) nhan t6 ¢6 anh hudéng 1én quyét dinh ciu tric von, bao gdm Kha ning sinh
loi, Céu tric tai san va Quy md doanh nghiép. Chiéu hudng tac dong cia cac yéu té thudc Mo hinh (2)
va Mo hinh (3) déu nhét quan véi giai thich cta ly thuyét POT (Frank & Goyal, 2008).

Ngoai ra, M6 hinh (4) trong Bang 4 con cho thay c6 su khac biét co y nghia thong ké giira cau tric
vbn cia cac DNTN thudc nganh TM-DV so véi cac nganh khac. Phat hién nay nhit quan vai két luan
cua Truong Pong Loc & Vo Kleu Trang (2008). Trong d6, nhan t6 Kha nang sinh 1gi c¢6 anh huong
dang ké dén su khac biét giira cdu tric vén ctua cac DNTN thude nganh TM-DV so véi DNTN thude
cac nganh khac. Nghién ctiu ciia Nguyen Thi Canh & Nguyen Thanh Cuong (2011) ciing da chi ra
rang, su khac biét cau triic von giira cic nganh kinh doanh 14 do dnh hudng ctia nhiéu yéu t6 nhu Kha
nang sinh loi, Su ting trudng va Tudi doanh nghiép, trong d6, nhan t6 Kha ning sinh lgi ¢6 anh huong
nhiéu nhit dén sy khac biét nay.

Diéu nay pht hop véi thuc té cac DNTN tai Viét Nam khi céc sO lidu thong ké ¢ Bang 2 chi ra rang
cac DNTN thudc nganh TM-DV c6 kha nang sinh lgi thap hon so véi cac nganh khac.

Céc két qua trén day ham y rang, 1y thuyét POT khd phu hop dé giai thich quyét dinh ciu tric vén
cua cac DNTN tai Viét Nam, dac biét 1a cic DNTN c6 quy mo nhd.

- Céc doanh nghiép c6 kha ning sinh 15 cao thi nén tai trg bang loi nhuan giit lai hon 1a vén vay vi
loi nhuén giir lai s€ gitip doanh nghiép c6 su tu chu vé tai chinh va it chiu ganh nang 13i vay.

- Vi quy mé cuia cac DNTN tuong ddi nhd, ti trong tai san cd dinh thap nén kha ning tiép can Von
vay ngan hang khong dé dang. Do do, dé tan dung co hoi tang truong, cac DNTN nén tim cac ngudn
tai tro khong (hodc it) yéu cau tai san thé chip nhu lién doanh/lién két, c6 phan hoa hodc tin dung
thuong mai, thué tai chinh.

Céc phat hién nay gitp cho nhitng nha quan tri tai chinh gia tang sy hiéu biét vé quyét dinh cau tric
von cua cac DNTN va co the dua ra quyét dinh cau triic von hop Iy nham gidm chi phi st dung von,
nho d6 gia tang hiéu qua kinh doanh cua doanh nghiép.
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Bang 4: Két qua wéc lwgng cac md hinh hdi quy

M4 hinh 1 M0 hinh 2 M5 hinh 3 M4 hinh 4

Hé s Hé s Gia tri Hé s Gia tri ] Gia tri

B Giatrit B t B t Héso B t
Profitability -0,428  F** -18,260 -0,458 ***  -12,630 -0,386 ***  -12,050 -0,366 ***  -11,430
Growth 0,018 **x* 2,790 0,019 ** 2,240 0,016 1,600 0,015 1,570
Fixed Asset -0,201  *** -22,050 -0,201  ***  -16,710 -0,201  ***  -13,870 -0,199 ***  -13,760
Tax -0,024 -0,990 -0,057 -1,640 -0,003 -0,100 -0,004 -0,120
Size 0,099 *** 46,920 0,107 *** 35,130 0,093 *** 30,760 0,100 *** 46,520
Sector 0,035 ** 2,310
Sector*Profitability -0,119 ** -2,520
Sector*Growth 0,004 0,290
Sector*Fixed Asset -0,003 -0,170
Sector*Tax -0,054 -1,100
Hang s6 -0,297  xx* -17,650 -0,339 -14,210 -0,258 -10,620 -0,322 -16,640
S6 quan sat 12.184 6.809 5.375 12.184
F 1040,34 554,90 502,10 528,31
Prob>F 0,00 0,00 0,00 0,00
R-squared 28,38% 28,97% 28,16% 28,56%

. Ghi chu: *** ** * twong ung voi muc y nghia 1%, 5% va 10%
Nguon: Tinh toan ti bo dit liéu gom 12.184 Doanh nghiép tw nhan tai Viét Nam
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5. KET LUAN

Nghién ctru nay dugc thyce hién nham kiém dinh giai thich ciia 1y thuyét Trat ty phan hang ddi voi cac
nhan t6 anh hudng lén cAu triic von ciia mot mau quan sat g@)m 12.184 DNTN tai Viét Nam, trich tir b dir
liéu Khao sat Doanh nghi€p Viét Nam nam 2010, dugc thyc hién boi Téng cuc Théng ké. Cac thong tin
vé cau tric von, Kha nang sinh lgi, Sy ting trudng, Cau tric tai san, Thué suat thué thu nhap doanh nghiép
hiéu luc, Quy mo va Nganh kinh doanh ctia DNTN tai Viét Nam dugc tinh cho nam tai chinh 2009.

Két qua wéc lwong cho thiy Iy thuyét nay giai thich dung bdn (04) nhan té anh hudng dén cu trac vén
cua DNTN, trong d6 hai (02) nhan t anh hudng tiéu cyc (Kha ning sinh loi; Ciu truc tai san) va hai (02)
nhan t6 anh hudng tich cuc (Su tang truong; Quy md doanh nghiép). Ngoai ra, két qua nghién ctru con cho
thy c6 su khac biét giira cdu trac von cua cac DNTN thuge khu vue Thuong mai-Dich vu so v6i cac nganh
kinh doanh khac. Trong d6, nhan t6 Kha ning sinh loi c6 anh huéng dang ké dén sy khac biét nay.

Cac két luan trén ddy nhat quan véi giai thich ciia 1y thuyét POT. Bén canh d6, két qua nghién ciru ciing
cho théy 1y thuyét POT phu hop hon dbi véi cac DNTN ¢6 quy mé nho (Daskalakis & Psillaki, 2008;
Coleman & Cohn, 2000). Tuy nhién, cac két ludn nay bi han ché do dit liéu chi bao gom cac DNTN tai
Viét Nam hoat dong trong nim 2009. Ngoai ra, do han ché cua bé dit liéu di c6 sin, nghién ciru nay chua
xét dén cAu trac ky han cua ng (ngén han — dai han). Do d6, cac nghién ctru tuong lai can xem xét cac diéu
trén dé c6 cai nhin sau sic hon vé 1y thuyét nay.
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PHAN TiCH CAC NHAN TO ANH HUONG PEN QUYET DINH TAI SU DUNG DICH VU VAN
TAI HANH KHACH THEO TUYEN TAI THANH PHO CAN THO
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2Cong ty CP Dau tu Nam Long, lethihongvan318@gmail.com
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TOM TAT

Muc tiéu ciia nghién ciru la phdn tich cdc nhan t6 anh hwong dén quyét dinh tdi sir dung dich vu van tai
hanh khach theo tuyén tai thanh pho Can Tho. Nghién ciru khdo sat 312 hanh khdch trén dia ban Can Tho.
Cdc phirong phdp phdn tich chinh dwoc sir dung la phén tich nhan t6 khéam phd (EFA), phén tich nhan t6
khang dinh (CFA) va mé hinh cdu triic tuyén tinh (SEM). Két qud nghién ciru cho thdy hai long tién loi tac
dong truc tiép va thudn chiéu dén long trung thanh, hai long tign loi tac dong truc tiép va thudn chiéu dén
quyét dinh tdi sic dung, bén canh 6 hai long tién loi con c6 tac dong gidn tiép dén quyet dinh tai sir dung
dich vu thong qua long trung thanh. Gia & thoi quen, trung thanh c6 anh huong truc tzep va thudn chiéu
dén quyét dinh tdi sir dung. Ddc biét, gia & thoi quen cé anh hieong manh mé nhat dén quyét dinh tdi sir
dung. Két qud nghién cieu con cho thay hai long phuc vu khéng tac dong truec tlép dén quyét dinh tai s
dung ma tic dong gidn tiép thong qua long trung thanh. Dua trén két qua nghién ciru, mot so khuyén nghi
dwoc dé xudt gép phan givp cdc doanh nghiép van tai hanh khdch cé thé dé ra nhitng chinh sdch giip
khach hang quay tro lai sit dung dich vu.

Tir khéa: Phan tich nhan 16 khang dinh (CFA), mé hinh cdu tric tuyén tinh (SEM), tdi sir dung, van tdi
hanh khdch theo tuyen.

THE ANALYSIS OF FACTORS AFFECTING THE CUSTOMER’S REPURCHASE OF LINE
TRANSPORTATION IN CAN THO CITY

ABSTRACT

This study examines the factors affecting the customer’s repurchase of line transportation in Can Tho city.
Research data were collected on 312 passengers living in Can Tho city. The main methods used in this
study include Exploratory Factor Analysis, Confirmatory Factor Analysis and Structural Equation
Modeling. The results indicated that convenience satisfaction directly and positively affects customer’s
loyalty. Convenience satisfaction has also a direct and positive effect on customer’s repurchase. Besides,
the relationship between convenience satisfaction and customer’s repurchase is positively moderated by
customer loyalty. Price & habit and loyalty have a positive and direct impact on customer’s repurchase of
line transportation. In particular, price & habit is the most influent factor on the customer’s repurchase of
line transportation. Moreover, the results show that the relationship between service satisfaction and
customer’s repurchase is positively moderated by customer loyalty. Based on these results, some policy
recommendations were proposed for transport companies in Can Tho to increase the customer’s
repurchase of line transportation.

Keywords: Confirmatory Factor Analysis (CFA), line transportation, repurchase, Structural Equation
Modeling (SEM).

1. PAT VAN PE

Van tai gilr vai tro rat quan trong trong nén kinh té, anh hudng 16n dén sy phat trién cua dat nudce.
MOoi quan hé gifra van tai va cac nganh kinh t¢ khac rat sau sac, van tai dap tng moi nhu cau giao luu va
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van chuyén hang hoa, cac nhu cau vé doi séng vat chét, tinh than cia ngudi dan. Trong cac loai hinh vén
tai thi van tai duong bo c6 vu thé triét dé so véi cac loai van tai khac do sy tién loi, mang ludi giao thong
duong bo day dac dén tit ca moi noi, chi phi ré hon mét s6 loai hinh van tai khac. Trong van tai hanh khach
(VTHK) dudng bo thi VTHK theo tuyén lai chiém ti 16 nhiéu nhat, chiém 60-65% tong s6 lugng véan chuyén
hanh khach duong bd (B Giao thong van tai, 2011). Bén canh d6 VTHK theo tuyén dang 13 xu hudng cta
xa hoi, duoc nha nude khuyén khich vi sy van hanh chuyén nghiép, d& quan 1y, dap tng cac tiéu chun nha
nudc quy dinh va giam thiéu tinh trang 4ch tic giao thong. Kinh doanh VTHK theo tuyén ¢ dinh 1a mot
hinh thirc ctia kinh doanh VTHK béng xe 6 t6 c6 xac dinh bén di, bén dén véi lich trinh, hanh trinh nhit
dinh (Theo khoan 1 diéu 66 lut giao thong dudng bd 2008).

Tai st dung la viéc ca nhan d6 mua lai hay st dung lai dich vu tir mét nha cung cép trong tinh hinh
hién tai khi nguoi do cé kha nang (Hellier et al., 2003). Tai sit dung (mua ldp lai) 1a hanh vi mua lai cung
mot thuong hi¢u cua nguoi ti€u dung mac du ho co thé khong c6 mot tinh cam ge"ln b6 véi thuong hi¢u
(Hawkins ef al., 1998). C6 nhiéu nghién ciru vé hanh vi lap lai mua cta khach hang nhu Chrysochou &
Vassilev (2010), Kumar ef al. (1992), Pantouvakis & Lymperopoulos (2008), Nguyén Cong Tién (2011),
Nguyén Thu Thity (2010), Hb Huy Tyu & Tran Thi Ai Cam (2012), Hellier et al. (2003), Harrison & Shaw
(2004), Yeoh & Chan (2011), Kim & Gupta (2009), Paul et al. (2009), tuy nhién cac nghién ctru trén dugc
thuc hién ¢ nhiéu linh vuc va dia ban thay doi.

Can Tho 1a thanh phd trung tim ciia khu vic dong bang séng Ctru Long (PBSCL), 1a trung tdm kinh
té, van hoa, tap trung dong dao dan cu sinh sé)ng va tu noi khac toi lam viéc, hoc tap, hoat dong kinh doanh
nén nhu cau van chuyén hanh khach & Can Tho 1 rat 16n. Pong thoi, & Can Tho ciing c6 nhiéu cong ty van
tai dang cung cip dich vu VTHK theo tuyén so v&i cac tinh khac ciia khu vue PBSCL. Vi vdy, viéc nghién
ctru “Phan tich cac nhan t6 anh hudng quyét dinh tai sir dung dich vu VTHK theo tuyén tai thanh phd Can
Tho™ 1a thyc su can thiét. Muc tiéu nghién ctru la phén tich cac nhén t6 anh huong dén quyét dinh tai sir
dung dich vu VTHK theo tuyén ctia ngudi dan thanh pho Can Tho, tir d6 gitip nhimg cong ty kinh doanh
dich vu VTHK theo tuyen nhan biét dugc nhitng nhan té c6 anh hudng den quyét dinh tai sir dung dich vu
ctia khach hang cii dé c6 nhitng chinh sach pht hop lam cho khach hang gin b6 v6i doanh nghiép hon.

2. PHUONG PHAP NGHIEN CUU
2.1 M6 hinh nghién ctru

Trén co s6 luge khao mot s6 nghién ciru lién quan dén viéc lap lai mua hang hoa dich vy, m6 hinh nghién
ctru dé xuat gom 5 nhan to anh hudng dén quyét dinh tai sir dung dich vu VTHK theo tuyén la: hai long vat
chat, hai long dich vy, trung thanh, gia, théi quen.

> Hii long vit chit

C6 nhidu nghién ctru cho thiy sy hai 10ng anh huéng dén quyét dinh tai sir dung san pham, dich vy, hodc
quyét dinh quay lai du lich. Pantouvakis & Lymperopoulos (2008) cho rang hai 10ng tong thé 1a nguyén
nhan khién khach hang quay lai st dung trong linh virc giao thong. Hellier et al. (2003) trong nghién ctru
vé mo hinh cau trac chung cho ¥ dinh mua lai ciia khach hang ciing c6 két luan twong tu. Pantouvakis &
Lymperopoulos (2008) cho rang nhimng yéu t6 vat chit (co so vat chat, trang thiét bi...) anh huong truc tiép
dén ¥ dinh tai sir dung, trong khi d6 Paul ez al. (2009) lai két luan cac yeu t6 vé thudc tinh cta san pham
dich vu (trong d6 bao gdm nhiing yéu t6 vé vét chat nhu trang thiét bi, chat lidu...) anh huong dén quyét
dinh quay lai cua khach hang.

H;: Cé méi quan hé thudn chiéu giita sy hai long vt chdt ciia khdch hang va quyét dinh tdi sir dung dich
vy VTHK theo tuyén.

» Hai long dich vu
Céc yéu td thudc vé hai long dich vu vé nhan vién dugc Harrison & Shaw (2004) dé cap dén nhu nhan vién
than thién, giap d, thai d¢. Céac y€u t6 nay cing duoc Paul et al. (2009) cho rang co tac dong truc ti€p dén
su quay lai cia khach hang. Ngoai ra, nhitng y€u t0 nhu sy nhanh chéng va san co6 cua dich vu cling c6 tac
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dong dén quyét dinh tai st dung. 1301 v6i dich vy van tai thi nghién ctru cua Yeoh & Chan (2011) cho thy
bién diing gio c6 tac dong truc tiép dén quyét dinh tai st dung.

H,: Cé méi quan hé thudn chiéu giita sw hai long dich vu cia khdch hang va quyét dinh tdi sie dung dich
vu VTHK theo tuyén.

» Trung thanh

Chrysochou & Vassilev (2010) dong ¥ rang long trung thanh anh huéng dén quyét dinh quay lai ctia khach
hang. Theo Kumar ez al. (1992) thi ¢6 2 khuynh huéng chinh din dén quyét dinh 13p lai 1a su trung thanh
thwong hiéu va sy chuyén d6i hanh vi dudi tac dong cua chiéu thi. Bién phap dé danh gia do tin cay do
luong su 1ap lai mua khi c6 1ong trung thanh ciing dugc dé cap téi boi cac nghién ctru clia Chrysochou et
al. (2012), Corsi et al. (2011) va Jarvis et al. (2007). C6 kha nhiéu cach tiép can van dé nghién ctru vé long
trung thanh. Long trung thanh c6 thé dugc do ludng gian tiép biang cac yéu td thong qua su hai long. Tuy
nhién, theo Hellier ez al. (2003), 1ong trung thanh dwogc do luong truc tiép bang cich xem xét do dai thoi
gian str dung san pham dich vu ctia khach hang, trong khi khach hang vin biét dén nhiing su lwa chon thay
thé khac, & day chon thoi gian 1a 1 nam. Long trung thanh trong bai nghién cru nay duoc dinh nghia nhu
1a sy 1ap lai hanh vi trong mot thoi gian nhét dinh di kém véi s6 thich vé thuong hiéu do. Pa s6 cac nghién
ctru cho rang khach hang trung thanh 1a khach hang str dung lai hodc c6 ¥ dinh st dung lai san pham dich
vy, ma bo qua cac yéu td c6 thé tac dong dén quyét dinh sir dung lai nhung khong phai 1a yéu t6 tac dong
dén 10ng trung thanh. O bai nghién ciru ndy, tac gia gia thuyét 1a 10ng trung thanh 13 mot nhan t tac dong
dén quyét dinh tai st dung. Do véy, ching t6i thanh ldp nén gia thuyét H;

H;: C6 méi quan hé thudn chiéu giita long trung thanh cia khdch hang va quyét dinh tdi sir dung dich vu
VTHK theo tuyén.
> Gid

Theo Yeoh & Chan (2011), trong ngén han, khach hang lap lai hanh vi mua vi gia thip s& khong cam két
diéu gi v6i san pham dich vu. Khach hang chi mua lap lai do gia goi 1a khach hang 1ap lai don thuan. Véi
nhitng khach hang nay, su hai 1ong khong anh huong nhidu dén quyét dinh tai str dung ctia ho va thoi gian
ton tai sw khong hai 1ong ciing khong 1au. Ho ldp lai sir dung san phdm hay dich vu chu yéu 1a do gia ca san
pham dich vu d6 quyét dinh. Ddi v6i nhitng san pham hodc dich vu gia ré, nham dén ddi tuong khach hang
chu trong vao gia thi anh hudng cua gia dén quyét dinh tai sir dung lai cang rd nét hon, khi san pham dich
vu ¢6 gia cao thi kha ning quay lai ctia khach hang s& thip hon. C6 mot s bai nghién ciru cho rang hai
1ong vé gia ca 1a mot yéu tb tac dong dén sy hai long tong thé vé dich vu. Paul ez al. (2009) cho ring gia
tac dong dén quyét dinh quay lai st dung dich vy thong qua blen thudc tinh san pham, tuy nhién ciing c6
nhiing bai nghién ciru cho ring gia tic dong tryc tiép dén quyét dinh tai st dung dich vu ma khong thong
qua bién trung gian 1a sy hai long (Yeoh & Chan, 2011; Kim & Gupta, 2009). Tac gia cho rang dé so sanh
dich vu v6i nhitng muc gia khac nhau, can phan tich gié trong mdi quan hé doc lap voi bién phu thudc, tir
d6 nhén thiy tac dong cta nd. Viéc phén tich gia nhu 1a mot nhan t6 riéng biét c6 thé giup thiy rd dwoc su
quan trong ctia nhan t6 nay trong thyc té boi vi dbi voi mot s6 dich vu gia ré, day 1a yéu t chi yéu tac dong
dén quyét dinh tai sir dung.

Hy: C6 méi quan hé nghich chiéu giita gid va quyét dinh tdi sir dung dich vu VTHK theo tuyén.
» Thoi quen

Kumar et al. (1992) cho rang quan tinh c6 anh huong dén quyét dinh mua lai théng qua long trung thanh,
quan tinh theo nghién ciru nay cting dugc xem nhur la théi quen. Co nhiéu nghién ctru vé long trung thanh
xem thoi quen 1a mot nhan t6 tac dong, nhung Kotler (2003) bién ludn rang néu ngudi mua tim dén san
pham cii thi d6 14 thoi quen chir khong phai trung thanh, tirc 1a néu chi 1a thoi quen mua thuén tay vi trude
d6 da str dung roi thi d6 khong duoc coi nhu 13 trung thanh. Harrison & Shaw (2004) va Paul et al. (2009)
c6 két ludn rang nhitng bién lién quan dén thoi quen c6 tic dong dén quyét dinh lap lai cia khach hang. Bai
nghién ctru nay tiép can theo quan diém 1ong trung thanh can phai dugc xét trong tat ca cac yéu to: su lap
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lai mua trong mot khoang thoi gian du dai va sé thich vé thwong hiéu hay cong ty ho dang sir dung. Cho
nén yéu tb thoi quen duge tach ra nghién ciru riéng so voi sy hai long. Pac diém ctia khiach hang mua theo
thoi quen 1a ho khong bo cong tim kiém thong tin vé cac nhin hiéu, danh gia cac dic diém cua ching, khong
hinh thanh mot thai d¢ ro rang vé mot nhan hiéu, ma lua chon no6 chi vi no quen thudc.

Hs: Cé moi quan hé thudn chiéu giita théi quen va quyét dinh tdi sir dung dich vu VTHK theo tuyén.
> Moi lién hé giiva sw hai long va long trung thanh

Nhiéu nha nghién ctru trudc day cho rang su hai 1ong va 10ng trung thanh c6 mdi lién két rat chat ché, tuy
nhién 1a mot mdi quan hé bat déi ximg. Khach hang trung thanh thuong hai 1ong nhung khach hang hai
1ong thi khong thé két luan ho trung thanh. Theo Jones & Sasser (1995), sy hai long don thuan thi khong
du dé 1am khach hang trung thanh. Stewart (1997) ciing cho thay gia dinh “sy hai long va 1ong trung thanh
di chuyén song song v6i nhau” 1a khéng duang.

C6 rat nhidu nghién ciru di khiang dinh mdi quan hé c6 y nghia giita sy hai 1ong va long trung thanh ciia
khach hang. Su hai long tac dong truc tiép va cung chiéu dén 1ong trung thanh (Zeithaml et al., 1996).
Nhirng nghién ctru ndy da két luan rang khi sy thoa mén cua khach hang ting 1én s& dan dén viéc khach
hang s& san long tiép tuc sir dung dich vu va gidi thidu cho ngudi khac. Tir d6, gia thuyét Hs va H; duoc dé
ra nhu sau:

Hs: Cé moi quan hé thudn chiéu gitka hai long vt chat véi long trung thanh.

Hy: C6 méi quan hé thudn chiéu giita hai long dich vy véi long trung thanh.

Hai long vat chit
H1 (+)

Qb

tai st dung

Hai long dich vu

Nguon: Tong hop tir cac nghién ciu, 2015.
Hinh 1: M6 hinh nghién ciru dé xuat
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Trong nghién ctru vé hanh vi tai st dung, Hellier ez al. (2003) da két luan su hai long tac dong dén quyét
dinh tai mua sarn thong qua trung thanh, khach hang hai long c6 the sé chuyen thanh khach hang trung
thanh va s& tiép tuc sir dung dich vu. Ngoai tac dong truc tiép, cac yéu tb hai long con tac dong gian tiép
dén quyét dinh tai st dung thong qua bién trung gian 13 trung thanh, c6 nghia 1a néu khach hang c6 long
trung thanh thi tic dong ctia hai long 1én quyét dinh tai sir dung s& cao hon. Hai 1ong néi chung duoc do
ludng thong qua hai long vat chat va hai long dich vu (Pantouvakis & Lymperopoulos, 2008). Gia thuyét
Hg va Ho dugc thiét lap nhu sau:

Hs: C6 moi quan hé thudn chiéu gidn tiép giita hai long vt chdt véi quyét dinh tdi sir dung thong qua long
trung thanh.

Hy: Cé moi quan hé thudn chiéu gidn tiép giita hai long dich vu véi quyét dinh tdi sir dung théng qua long

trung thanh.

Bang 1: X4y dung thang do cho bién nghién ciru trong mé hinh

Cic bién do lwong

Pinh nghia

Tac gia

Hai long vat chat

VC1: Trang thiét b

Thiét bi k¥ thuat s dung dé
phuc vu

Kotler (1978); Pantouvakis &
Lymperopoulos (2008)

V(C2: Co s& vat chat

Co s0 ha tang, nha cho, bén,
tram

Kotler (1978); Pantouvakis &
Lymperopoulos (2008); Nguyen Thu
Thuy (2010)

VC3: An toan Khach hang cam thay an toan Paul ef al. (2009); Nguyén Cong Tién
khi str dung dich vu (2011); Harrison & Shaw (2004)
VC4: Sach sé Cac tién nghi sach s€ Yeoh & Chan (2011); Paul ef al.

(2009); Harrison & Shaw (2004)

VC5: Chd ngdi thoai mai

Ghé ngoi, khong gian trén xe 13
thoai mai

Yeoh & Chan (2011), Harrison &
Shaw (2004)

Hai long dich vu

DV1: bung gio

Gio di, gio dén dang lich trinh
da dinh

Yeoh & Chan (2011)

DV2: Nhanh chong

Cung cép dich vu nhanh chong
(xe chay nhanh chong)

Paul et al. (2009)

DV3: San ¢

Céc dich vu cung cap luon co
san (nhi€u chuyén)

Paul et al. (2009)

DV4: Phuc vu tan noi

Co dich vu trung chuyén, thoi
gian cho dgi ngan

Paul et al. (2009)

DV5: Quan tim

Nhan vién chdm séc va quan
tam tai tat ca khach hang

Paul et al. (2009); Harrison & Shaw
(2004)

DV6: Thai do

Cach thire xr su ciia nhan vién

Paul et al. (2009); Harrison & Shaw
(2004)
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Cic bién do lwdng

Pinh nghia

Tac gia

DV7: Giup 46

Dap tng cic yéu cau phat sinh

Paul et al. (2009), Harrison & Shaw
(2004)

Trung thanh

TT1: Ti I¢ chi tiéu

Str dung toan bo dich vu cua
cong ty trong 1 nam gan day

Hellier et al. (2003)

TT2: Ti Ié bao vé

Nhirng cong ty khac c6 thé canh
tranh

Hellier et al. (2003)

Gia

Gl:Hoply

Phu hop véi dich vu cung cp

Yeoh & Chan (2011); Paul et al.
(2009)

G2: Tiét kiém

Gia ré hon nhiing cong ty khac

Paul et al. (2009)

Théi quen

TQ1: Nhiing nguoi quan
trong khac

Ban bé hodc nguoi than cia
khach hang ciing la khach hang

Paul et al. (2009)

TQ2: Su quen thude

Cam giac quen thudc khi da
ting st dung

Harrison & Shaw (2004), Kumar et al.
(1992)

Quyét dinh tai sir dung

QD1: ba su dung lau dai

ba st dung dich vu do cong ty
cung cap trong dai han

Hellier et al. (2003);
Harrison & Shaw (2004);

Yeoh & Chan (2011); Paul et al.
(2009)

QD2: Str dung hon 1 lan

b3 sir dung dich vu ctia cong ty
cung cap nhi¢u hon 1 lan trong
nam qua

Hellier et al. (2003);
Harrison & Shaw (2004);

Yeoh & Chan (2011); Paul ef al.
(2009)

QD3: Tiép tuc sir dung
trong dai han

Van quyét dinh st dung dich vu
cong ty cung cap trong dai han

Hellier et al. (2003);
Harrison & Shaw (2004);

Yeoh & Chan (2011); Paul et al.
(2009)

QD4: Tié:p tuc str dung
trong ngan han

Van quyét dinh sir dung dich vu
cong ty cung cap trong ngan han

Hellier et al. (2003);
Harrison & Shaw (2004);

Yeoh & Chan (2011); Paul et al.
(2009)

Nguon: Téng hop tir cic nghién ciru, 2015.
2.2 Phwong phap thu thip va phan tich s6 liéu

Bai nghién ctru sir dung so liéu so cip gdbm 312 quan sat vdi phuong phap chon mau phi x4c suat theo kiéu
thuan tién két hop lay mau theo phwong phap phat trién mam. Ddi tugng khao sat 1a cac hanh khach da st
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dung dich vu vén tai hanh khach theo tuyén hon 1 nim dang séng tai dia ban thanh phd Can Tho. Viéc thu
thap s liéu duoc tién hanh & nhiéu dia diém. Khi thu s6 liéu & bén xe, dbi tugng khao sat 1a cac khach hang
ctia nhiéu cong ty van tai khac nhau, & nhiéu thoi gian khac nhau. Bén canh do, nghién ctru sir dung phuong
phap thu mau theo phuong phap phat trién mam bang cach lya chon cac d6i tuong khao sat ban dau, sau do
nho gidi thiéu nguoi khao sat tiép theo, cu thé véi 1 ddi tuong ban dau, nho ho gidi thidu cho 3 nguoi ké
tiép va tiép tuc gidi thiéu dén cac ddi twong khac.

Theo Hair et al. (2006), ¢& mau cho phuong phap phén tich nhan t6 (EFA) tbi thiéu gap 5 lan tong so bién
quan sat. M6 hinh nghién ctru d& xuét c6 21 bién quan sat do d6 c& mau it nhét 1 21x5 = 105. Nghién ctru
sir dung phuong phap SEM d6i véi mé hinh c6 7 khai niém tré xudng, tong phuong sai trich thap - dudi
0,45 hoidc co6 cac khai niém it hon 3 bién quan sat thi mau t6i thiéu c6 300 quan sat (Hair et al., 2010). Do
md hinh d& xuét c6 5 khai niém, trong d6 nhan t6 trung thanh, gia va thoi quen c6 2 bién quan sat, nén c&
méiu ma nghién ciru hudng t6i 1a 300. Do han ché vé thoi gian ciing nhu diéu kién thuc hién nghién ciru
nén tién hanh thu thap s6 lidu tir 350 khach hang, sau khi sang loc 312 quan sat duoc dwa vao phén tich.

Nghién ctru str dung phuwong phap phan tich nhéan t6 kham pha (EFA) dé kiém dinh cac nhan té anh huong
va nhén dién cac nhén t§ duge cho la phu hop dé dua vao phén tich nhan t6 khéng dinh (CFA). Sau d6, mo
hinh c4u trac tuyén tinh (SEM) dugc sir dung dé xac dinh anh huong cia timg nhan td dén quyét dinh tai
str dung dich vu VTHK theo tuyén cua nguoi tiéu dung. Trude khi phan tich nhan té EFA, hé sb tin cay
Cronbach’s Alpha dugc st dung dé kiém dinh mtrc do chit ché cua thang do trong mo hinh.

Trong md hinh nghién ctru di néu, bién ngoai sinh 1a bién hdi long vdt chat, hai long dich vu, gid va théi
quen, va bién noi sinh 1a cac bién trung thanh va quyét dinh tdi sir dung. Néu xét trén mbi quan hé nhan
qua giira cac khai niém, vi du nhu mdi quan hé giita hai long vdt chdt va quyét dinh tdi sir dung, hdi long
vt chdt co thé tac dong truc tiép dén quyét dinh tdi sir dung thong qua mot duong dan voi vai tro cia hdi
Iong vdt chat 1 bién doc 1ap va quyét dinh tdi sir dung 13 bién phu thudc. Hodc hdi long vt chdt ciing co
thé tac dong dén quyét dinh tdi sur dyng thong qua con duong hai long vdt chdt = trung thanh = quyét dinh
tai su dung c6 nghia la s€ bao gdm ca bién doc lap, bién phu thudc va bién trung gian (frung thanh). So v6i
cac phuong phap truyen thdng nhu hdi quy da bién, viéc sir dung mo hinh SEM 1a ¢6 loi thé hon vi nd ¢6
thé tinh duoc sai sb do luong, va s€ tranh dugc hién tuong da cong tuyén khi trong mé hinh c6 bién trung
gian 1 trung thanh. (Nguyén Dinh Tho va Nguyén Thi Mai Trang, 2008).

3. KET QUA NGHIEN CUU VA THAO LUAN
% Thong ké mé ta

Trong 312 quan sat, s6 lugng nam nit khong 6 su chénh léch dang ké. Vé trinh d6 hoc van va nghé nghiép
¢6 su chénh 1éch kha 16n, ngudi ¢6 hoc van tir dai hoc tré 1én va nghé nghiép 1a hoc sinh/ sinh vién, nhan
vién van phong chiém ti 1é cao, nhitng ngudi 1am coéng viéc nhan vién vin phong noi chung 1a dbi tuong
thudng xuyén di cong tac, hoc sinh/sinh vién 13 d6i twong hoc tap xa nha, nén ciing thudng xuyén di lai, hai
dbi tuong nay thuong co trinh dd hoc van cao. Péi twong cong nhan thong thuong s& chon loai xe ¢6 gia ca
ré hon va tién loi hon, hon nita nhu cau cia ho thuong phuc vu cho viéc tham gia dinh nén tan sudt di xe s&
khong nhiéu, va c¢6 nhu cau cao vao nhing dip nghi 18 dai ngay. Ti 1€ c6 su chénh 1¢éch nhe theo tinh trang
hon nhan, nhiing nguoi con ddc than cd nhu cau di xe nhleu hon nhimg nguoi da c6 gia dinh, 1a do khi da
1ap gia dinh ho ¢ xu huéng chon nhiing cong viée it can di cong tac hon. DJ tudi ctia cac quan sat dao
dong 18-55, tap trung chu yéu vao lira tudi thanh nién va trung nién. Thu nhép cua nhimg ddi tuong nay
trung binh 14 5.298.000 dong/thang, cao hon thu nhdp binh quan diu nguoi cua ca nudc nim 2015
(3.808.000 dong/thang)?, vi da s déu 1a nhitng ngudi c6 cong viée va thu nhap on dinh, hodc nhan duoc su
chu cap ctia gia dinh nén c6 thu nhap cao hon.

2 Théng c4o bao chi vé tinh hinh kinh t& xa hoi nam 2015, Tong cuc thong ké, 26/12/2015,
https://www.gso.gov.vn/default.aspx?tabid=382&idmid=2&ItemID=15503.
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Béang 2: Thong tin dap vién

Bién quan sat Tén s6 Pha(l:/:;'am Phan trf‘ﬂ‘/:)‘)tkh lay
Gidi tinh
Nam 143 45,8 45,8
Nir 169 54,2 100,0
Trinh do hoc van
Pho thong 25 8,0 8,0
Trung cip, cao dang 25 8,0 16,0
Pai hoc 205 67,3 81,7
Sau dai hoc 57 18,3 100,0
Nghé nghiép
Hoc sinh/ sinh vién 85 27,2 27,2
Nhan vién van phong 128 41,0 68,3
Kinh doanh budn ban 30 9,6 77,9
Cong nhan 26 8,3 86,2
Noi trg 6 1,9 88,1
Khac 37 11,9 100,0
Ho6n nhan
boc than 179 57,4 57,4
Co gia dinh 123 39,4 96,8
Khac 10 3,2 100,0
Tong 312 100,0 100,0
Nguon: S6 liéu tac gia thu thdp nam 2016
Bing 3: Thong tin tudi va thu nhip
Bién quan SO quan  Gidtrinhé  Gidtrilon  Trung binh Pj 1éch
sat sat nhat nhat chuan
Tudi 312 18,00 55,0 27,7660 7,46221
Thu nhap 295 0,00 35,0 5.298.000 4,11815

Nguon: So liéu tac gid thu thdp nam 2016
% Két qua kiém dinh Cronbach’s Alpha

Pé tién hanh phan tich nhén t6 thi trude hét can tién hanh phén tich dg tin c@y théng qua hé s0
Cronbach’s Alpha va hé s0 tuong quan bién tong Mot thang do c6 hé s6 Cronbach’s Alpha >= 0,60 thi co
thé chap nhan vé do tin cay. Cac bién c6 hé sb twong quan bién tong nhoé hon 0,3 s& bj loai.

Ke,t qua kiém dinh Cronbach’s Alpha cho cac thang do thanh phan ¢ h¢ s6 Cronbach’s Alpha = 0,916 cho
thay tat ca cac bien déu dam bao yéu cau dé tien hanh phan tich nhan to kham pha EFA. Két qua kiém dinh
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Cronbach’s Alpha cho thang do quyét dinh tai sir dung chi c6 bién QD3 (da st dung hon 1 lan trong nam
qua) bi loai do h¢ s6 Cronbach’s Alpha néu loai bién (0, 852) 16n hon hé s6 Cronbach’s Alpha (0,836). Ba
bién con lai 1a phu hop dé tién hanh phan tich nhan t6 kham pha EFA. Nhu vay két qua kiém dinh
Cronbach’s Alpha cho thdy thang do dat yéu cau vé do tin cy.

% Két qua phan tich nhan té (EFA)

Hg s6 KMO = 0,899 cho thay di liéu phu hop d¢é tién hanh phan tich EFA. Két qua cho thy gid tri
Pyaiwe cua ki€m dinh Bartlett bang 0 cho thay cac bién c6 twong quan voi nhau xét trén pham vi tong
thé.

Két qua phan tich nhén t6 kham pha EFA cho thiy ¢6 4 nhém nhén t6 dugc rat trich v6i 18 bién quan sat.
Phuong sai trich cua 4 nhom nay dat 63,638%, thé hién rang nhan t6 dugc rit trich giai thich dugc
63,638% su bién thién cua dir liéu.

Nhan t6 tht nhit gém 9 bién quan sat: VC1 (trang thiét bi), VC2 (co s& vat chat), VC3 (an toan), VC4 (sach
s&), VC5 (chd ngdi thoai mai), DV1 (diing gid), DV2 (nhanh chéng), DV3 (sin c6), DV4 (phuc vu tan noi)
duoc dat tén 1a: Hai long tién lgi (HLTL).

Bang 4: Két qua phan tich nhan tb

Bién quan sat Nhin tb
STT Ki hi¢u Tén bién 1 2 3 4
1 VC5 Chd ngdi thoai mai 0,768
2 VC4 Sach sé 0,741
3 VCl1 Trang thiét bi 0,733
4 DV3 Sén ¢6 0,684
5 DV2 Nhanh chong 0,643
6 V(3 An toan 0,638
7 DV1 Pung gid 0,615
8 V(2 Co s6 vat chat 0,599
9 DV4 Phuc vu tan noi 0,562
10 DV6 Thai d6 0,908
11 DV5 Quan tdm 0,890
12 DV7 Gitip 45 0,870
13 G2 Tiét kiém 0,744
14 Gl Hop ly 0,675
15 TQ1 Nhiing nguoi quan trong khac 0,618
16 TQ2 Su quen thudc 0,578
17 TT2 Ti 1& bao vé 0,917
18 TT1 Ti 1& chi tiéu 0,843

Nguon: Két qua xir Iy s6 liéu khdo st nam 2016
% Két qua phan tich nhan t6 khang dinh (CFA)

College of Business, University of Houston-Downtown and College of Economics, Can Tho University = 641 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

Nhan t6 thir 2 gdm 3 bién quan sat: DV4 (quan tam), DV5 (thai d6), DV6 (gitp d&) dugc dat tén 1a: Hai
long phuc vu (HLPV).

Nhom nhén té thir 3 gdm 4 bién quan sat: G1 (hop 1y), G2 (tiét kiém), TQ1 (nhiing nguoi quan trong khéc),
TQ2 (su quen thudc) dugce dit tén la: Gia & Thoi quen.

Nhan t6 thir 4 gdm 2 bién quan sat: TT1 (ti 1& chi tiéu), TT2 (ti 1& bao vé) dugc dat tén 1a: Trung
thanh (TT)

Két qua phan tich CFA cho céc trong s6 hdi quy chuin hoa cua tit ca cac bién déu 16n hon 0,5 cho thdy mo
hinh dat dugc gia tri hoi tu, cac chi tidu phd bién ding dé danh gia d6 twong thich ciia mé hinh véi thong
tin thi truong bao gdm Chi binh phuong (Chi-square), Chi binh phuong diéu chinh theo bac tu do (Chi-
square/df), GFI, CFI, TLI va RMSEA duoc xét dén. Két qua cho thdy Chi-square c6 P-value <0,05; Chi-
square/df = 1,961 <2; GFI = 0,904, CFI = 0,952, TLI= 0,943 déu 16n hon 0,9; RMSEA = 0,056 <0,08 cho
théy d6 tuong thich vdi dir liéu thi truong ciia mo hinh la rat tbt, cac sai sd cua céac bién quan sat c6 mot sb
c6 twong quan véi nhau nén mo hinh khong dat duoc tinh don huéng. Hé sé tuwong quan cac thanh phan
clia cac bién déu nho hon gia tri don vi (hé sé twong quan 16n nhét 1a giira gia & thoi quen véi quyét dinh
tai sir dung c6 gia tri 0,819, thap nhat 1a giita hai long phuc vu voi trung thanh ¢ gié tri 0,467), nén thang
do dat duogc gia tri phan biét (Steenkamp& Van Trijp, 1991).

Bang 5: Do tin cdy tong hop ciia cic nhan t6

Nhan t6 D) tin cdy tong hop (pc)
Hai long tién loi 0,875
Hai long phuc vu 0,919
Gia & Thoi quen 0,722
Trung thanh 0,873
Quyét dinh tai sir dung 0,825

Nguon: Két qua xit 1y s6 liéu khdo sdat nam 2016

% Két qua mé hinh cdu triic tuyén tinh (SEM)

M6 hinh c6 gia tri Chi-binh phuwong =345,830, bac tu do 1a 174, véi p=0,000 nén dat so vdi yéu cau vé
twong thich dit lidu thi truong. Khi diéu chinh Chi-binh phwong véi bac tu do CMIN/AS thi gia tri nay dat
1,988 <2, hon nita cac chi s6 GFI, CFI, TLI lan luot 1a 0,907, 0,942, 0,952 déu >0,9; RMSEA 1a 0,056
<0,08. Két qua nay cho thiy mo hinh twong thich tot v6i dir liéu thi truong. Cac khai niém c6 twong quan
giita cac sai sb nén khong dat duogce tinh don hudng (e6 va 7, e19 va €20, el3 va el4).

Két qua kiém dinh mé hinh SEM & hinh 3 cho thay anh hudng ciia yéu té hai long phuc vu 1én trung thanh
dat y nghia thong ké & mic 10%, trong khi tic dong ctia hai long phuc vu 1én quyét dinh téi sir dung khong
dat ¥ nghia thong ké. Tac dong cua hai 10ng tién loi 1én quyét dinh tai sir dung dat ¥ nghia thong ké ¢ murc
5%, trong khi cac tac dong con lai nhu hai long tién lgi tac dong dén long trung thanh, trung thanh dén
quyét dinh tai sir dung va gia & théi quen dén quyét dinh tai str dung 1a co y nghia thong ké & mirc y nghia
1%.
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Nguon: Két qua xi Iy s6 liéu khdo st nam 2016
Hinh 2: Két qua phan tich CFA
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Trong sb u6c lugng chudn hoa trong md hinh cho thay mirc d6 tac dong cua cac bién doc 1ap dén bién phu
thudc. Cu thé trong sb ciia nhan td gia & thoi quen tac dong co tri s6 cao nhat 14 0,400; ké dén 12 bién trung
thanh véi 0,378; thap nhat 1a hai long tién loi v6i gi tri 0,228. Diéu nay cho thay yéu té gia & théi quen co
anh huéng manh mé nhét dén quyét dinh tai st dung dich vy, ké dén 1a trung thanh, sau cung 1a hai long
tién lgi. Ba khai niém trén giai thich duoc 71,8% bién thién cua quyét dinh tai sir dung dich vy, trung thanh
1a bién trung gian dugc do luong boi hai 10ng tién loi va hai long phuc vu. Trong hai nhan t6 nay, hai long
tién loi ¢ trong s6 16n hon, ¢o stc anh hudng dén trung thanh hon (trong sb 0,437). Hai long phuc vu duoc
danh gia 1a it anh huong hon (trong sb 0,150).Hai nhén t6 nay giai thich dugc 30,8% su bién thién cta long
trung thanh.

Két qua phan tich ciing cho thiy hai 10ng tién loi ngoai tac dong truc tiép con c6 tac dong gian tiép dén
quyét dinh tai str dung thong qua bién trung thanh véi mirc tac dong 1a 0,165. So véi gia tri tac dong truc
tiép 1a 0,228, mirc 46 tac dong gian tiép cuia bién nay twong ddi cao. Hai 1ong phuc vu chi c6 tic dong gian
tiép t6i quyét dinh tai sir dung thong qua nhan té trung gian 1a trung thanh véi muic d6 tac dong 1a 0,057.
Diéu nay cho thiy hai long phuc vu c6 it tic dong dén quyét dinh tai st dung, tuy c6 tac dong gian tiép
nhung h¢ s6 kha thép.
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Nguon: Két qua xir Iy s6 liéu khdo st nam 2016
Hinh 3: Phin tich ciu triic tuyén tinh SEM
% Kiém dinh dé tin cdy ciia wéc lirong bang Bootstrap

Phuong phép Boostrap dugc sir dung dé kiém dinh cac udc lugng md hinh trong mé hinh cudi cting véi sd
mau 1ap lai la N = 500. Két qua udc lugng tir 500 mau duoc tinh trung binh kém theo d6 chéch duogc trinh
bay trong bang 4. Tri tuyét d6i CR rit nho so véi 2 nén co thé néi do chéch 1a rat nho; déng thoi khong co
y nghia thdng ké & do tin cdy 95%. Nhu vdy, ta c6 thé két ludn 13 cac udc luong trong md hinh c6 thé tin
cay duoc.

Bang 6: Két qua wéc lwgng méd hinh bing Bootstrap

) Uée SE-
Moi quan hé lwgng SE  SE-SE  Mean  Bias Bias C.R
ML

Hailong o Trung 435 0106 0003 0436 -0001 0,005  -0.20
tién loi thanh
Hai long > g 5050 0113 0004 0,148 -0,002 0005  -0.40
phuc vu thanh
Trung > QW age 0071 0,002 0381 0003 0003 1,00
thanh dinh
Hai long > QW 5058 0025 0,004 0219 -0009 0006  -1.50
tién loi dinh
Gid & Thoi 5 Quyét 040 0141 0004 0406 0006 0006 1,00
quen dinh

Nguon: Két qua xi Iy s6 liéu khdo st nam 2016
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4. KET LUAN

Theo két qua nghién ctru, thang do ctia quyét dinh tai st dung dich vu VTHK theo tuyén gém c6 4 thanh
phan va 18 tiéu chi: (1) hai long tién loi, (2) hai long phuc vy, (3) trung thanh va (4) gia & théi quen. Trong
d6, thanh phan gia & théi quen c6 anh hudng nhidu nhat dén quyét dinh tai sir dung, thanh phan hai 1ong
tién loi anh hudng it nhét.

Két qua nghién ctru cho thdy hai 1ong phuc vu khong anh huong truc tiép dén quyét dinh tai str dung ma
chi anh hudng gian tiép thong qua tac dong cung chiéu dén khai niém trung thanh. Hai long tién loi, trung
thanh, gia & thoi quen tac dong truc tiép va thuan chidu dén quyét dinh tai sir dung dich vu, hai long tién
loi va hai long phuc vu tic dong gian tiép dén quyét dinh tai sir dung thong qua trung thanh.

Dua trén két qua phan tich, nghién ctru dé xuit mot sé khuyén nghi nham giup cac cong ty kinh doanh dich
vu van tai hanh khach theo tuyén gilr chan khach hang cua ho nhu sau:

- Tang sw hai long: Céac cong ty kinh doanh dich vu van tai hanh hach theo tuyén can dam bao co s& vt
chat dap g duoc nhu cau khach hang, cai thién dich vu trung chuyén, an toan khi van chuyén, dam bao
v¢ sinh, dang lich trinh da cong bo cai thién thai d6 phuc vu (cta nhan vién tram dirng chan, ban vé, tai xé
trung chuyén) va nhan vién ciing can quan tim dén khach hang hon.

- Téing long trung thanh: Lap thé thanh vién dé c6 chinh sach uu dai cho cac khach hang thuong xuyén sur
dung dich vy, tao sy tién lgi hon cho nhitng hanh khach tich liiy du s6 chuyén nhu khéng can dén sém lam
thi tuc ma co thé lay vé tai xe.

- Chinh sdch gid: Co chinh sach diéu chinh gia hop 1y, giam gia khi xang ha gia, khi gi4 ting khong do cac
yéu t6 khach quan thi can ting dich vu kém theo, giam gia cho gio thip diém, wu dii cho hoc sinh, sinh
vién.

- Tao ldp théi quen: Khuyén khich khach hang mua vé, chang han nhu giam gia khi dit cting lac nhiéu vé
dé khuyén khich cackhach hang khéc sir dung dich vy. Khi khach hang da sir dung dich vu ciia cong ty thi
c6 nhiéu kha nang ho s& str dung lai dich vu trong nhiing lan tiép theo va nhirg ngudi quen cia ho sé sir
dung lai dich vu cua cong ty d6 trong nhitng 1an di tiép theo s& ting 1én.

Vé mit 1y thuyét, nghién ciru da bd sung vao thang do quyét dinh tai sir dung mot hé thong thang do cho
nganh kinh doanh dich vu VTHK theo tuyén. Céc nghién ctru trong Iinh vuc dich vu van tai co6 thé sir dung,
diéu chinh, bd sung cac thang do ludng nay cho nghién ctru ciia minh. Ping duéi goc do nhirg nha quan
Iy ciia cong ty VTHK, két qua nghién ciru trong bai c6 thé thuc dy sy quan tim ctia ho dén nhing yéu to
c6 tac dong dén quyét dinh tai sir dung va xem xét dua ra cac giai phap dé nang cao hidu qua phuc vu khach
hang gép phan mang dén sy thanh cong cua cac cong ty VTHK.

Nghién ctru van ton tai mot s6 han ché nhu quy moé mau nghién ctru khong 16n va dbi twong quan sat chi
tap trung trén dia ban thanh phd Can Tho. Do d6, cac nghién cutu ti€p theo c6 thé mé rdng doi vdi quy mod
mau va khong gian nghién ctru dé nang cao tinh suy rong cuia moé hinh nghién ctru.
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NGHIEN CUU CAC NHAN TO ANH HUONG DEN THUONG MAI SONG PHUONG GIUA
VIET NAM VA CAC POI TAC THUONG MAI BANG MO HINH LU'C HAP DAN

Phan Anh Tu! va Pham Thi Nhu Haol*

'Khoa Kinh té - Truong Pai hoc Can Tho
"Tac gia nhan phan hoi: patu@ctu.edu.vn, Tel.: 0988 263 778

TOM TAT

Nghién ciru nay dp dung mé hinh luc hdp ddn nham phan tich cac nhan 16 anh hwéng dén thiwong mai song
phirong giita Viét Nam va 52 quoc gia tir nam 2001 dén nam 2011. Su dung dit liéu dwoc thu thap tir Trung
tam Thuwong mai Quéc té, Té chirc Hop tdac va Phat trién Kinh té, Quj Tien t¢ Quoc té va Ngdn hang Thé
gidi. Két qua wéce heong tim thay quy mé nén kinh té Viét Nam, quy mé nén kinh té nuoc doi tac, , khoangcdch
van hoa, khoang cach kinh té, mire do cdi tién cong nghé cua Viét Nam, dé mo civa nén kinh té, quy mé dan
s6 Viét Nam,ty gid hoz dodi va dwong bién gioi chung c6 anh hwong dén thirong mai song phirong gitta
Viét Nam va 52 quéc gia nay. Hon nita, dp dung phwong phap tinh toc do hoi tu, ‘nghién ciru con tim thdy
cdc doi tac thiong mai tiém nang méi cia Viét Nam nhw Chau Phi va Tdy Nam A.

Tir khéa: M6 hinh lec hdp dan, thwong mai song phwong, Viét Nam

DETERMINANTS OF BILATERAL TRADE FLOWS BETWEENVIETNAM AND TRADING
PARTNER COUNTRIES-A GRAVITYMODEL APPROACH

ABSTRACT

This study applies gravity model in order to analyze the determinants of bilateral tradeflows between
Vietham and 52 countries during a period from 2001 to 2011. Data were collected from International Trade
Centre,Organization for Economic Co-operation and Development, International Monetary Fund and
World Bank. The estimated result shows that economic size of Vietnam, economic sizeof partners, cultural
distance, economic distance, technological innovation of Vietnam, openness, population of Vietnam,
populationof partners, exchange rate and common border influenceon bilateral trade flows between
Vietnam and these 52 countries. In addition, applying speed-of-convergence method, this study also finds
out new potential trading partners of Vietnam such as Africa and Southwest Asia.

Keywords:Gravity model, bilateral trade, Vietnam
1. PAT VAN PE

Trong nhimng nim gan day, Viét Nam da mo rong thuong mai voi nhiéu khu viue méi nhu Tay Nam A,
Chau Phi khi ma thi truong xuat khau truyén thong dang c¢6 xu hudng bio hoa. Pic biét, khi khing hoang
tai chinh va suy thoai kinh té trén thé gidi co tic dong 16n dén xuat khau thi viéc dich chuyén sang cac thi
truong moi cang tré nén quan trong cho Viét Nam. Nhiéu mit hang xuat khau ciia Viét Nam da budc dau
gianh dugc uy tin tai thi truong cac nuéce khu vie Tay Nam A, Chau Phi nhu thuy san, ca phé, hat tiéu, dét
may. Diéu nay duoc minh ching rd nét qua kim ngach xuét khau sang thitruong khu vire nay khongngung
gia tang, kim ngach timg méthang nam sau thudng cao hon nam truge. Theo s6 liéu tir Cuc Xie tién Thuong
mai, kim ngach buén ban hai chiéu giita Viét Nam va cac nuéc khu vuc TayNamA dat 854 triéu USD nam
2002 da ting 1én xap xi 2,0 ty USD niam 2008 va dat 6,7 ty USD nam 2012. Tinh dén thang 9/2012, Viét
Nam d3 xuét khau sang 49 trén téng s6 55 nude khu vue Chau Phi, va kim ngach xuét khau sang khu vyc
nay dat 1,89 ty USD, tang 21% so véi cung ky ndm 2011.

Dé phan tich dong chay thwong mai giita cac nudc, nhiéu nghién ctru trén thé gi61 s dung mo6 hinh lyc
hép din (Gravity Model) dé xac dinh dugc cac nhan t6 quan trong ¢ anh huong dén dong chay thuong mai
gilra cac quoc gia nhu téng san pham qudc ndi (GDP), dan s6, khoang cach dia 1y, khoang cach vin hoa, va
thué quan (Frankel va Rose, 2000). Nguoc lai tai Viét Nam, nghién ciru dong chay thuong mai song phuong
c6 ung dungmd hinh lyc hép dan con kha khiém tén. Mic du d c6 hai nghién ctru ctia DS Thai Tri (2006)
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vé thuong mai gitta Viét Nam va 23 qudc gia Chau Au, giai doan 1993 — 2004 va nghién ciru cua Nguyen
Béc Xuén (2010) vé cac nhén t6 anh hudng dén dong chay thuong mai giira Viét Nam va cac qubc gia d01
tac, giai doan 1991 — 2006,tuy nhién hai nghién ctru ndy chi tap trung vao cac d6i tac thuong mai truyén
thong nhu: EU, ASEAN. Bai b4o nay s& mé rong diéu tra cac d6i tac thwong mai (tiém ning) & Chau Phi va
Tay Nam A.

Tém lai,muc tiéu ciia nghién ciru nay 1a nham xac dinh cac nhéan t6 anh hudng dén thuong mai song
phuong gitta Viét Nam va cac nudc ddi tac thuong mai trén thé gisi bang mé hinh lyc hip dan. Cau hoi
nghién ctru ma ching t6i dit ra 1a cac nhan t6 nao thuc ddy hay can tré dong chay thwong mai giira Viét
Nam va cac nudc dbi tac? Ung dung dit liéu bang cho ¢& mau 52 qudc gia, két qua dong gop khoa hoc cua
nghién cru ndy bao gdm nhung khong gidi han: (1) m¢ rong mo hinh lyc hép dan dé nghién ctru dong chay
thuong mai song phuong gitra Viét Nam va cac quéc gia dbi tac thuong mai (tiém nang); ) bd sung bang
chimg thyc chimg cho mé hinh nghién ctru lyc hap dan tai Viét Nam. Quan trong hon, két qua ctia nghién
clru con gitp cac nha hoach dinh chinh sach c6 cai nhin rd nét hon vé xu hudng phat trién ciia hoat dong
xuét nhap khau ciia Viét Nam va dé xuat dugenhimg chinh sach pht hop nham xuc tién hoat dong thuong
mai cta Viét Nam véi cac nudce dbi tac tiém nang.

2.COSO LY THUYET VA GIA THUYET

2.1. Ly thuyét lyc hip din

Ly thuyét Iyc hap din 12 mot trong nhimng ly thuyét co ban vé thuong mai quéc té dung dé giai thich
mirc d6 giao thuong hang hoa gitra hai hay nhiéu qudc gia dugc xdy dung dau tién boi Timbergan (1962).
Timbergan da ching minh rang cac qubc gia v6i quy mo nén kinh té cang 16n va khoang cach dia Iy cang
gan cang c6 xu hudng trao d6i thuong mai voi nhau.Didu nay ciing c6 nghia lanéu khac biét vé khoang cach
cang 16n thi viéc xadm nhép sang thi truong nudc dbi tac s& cang rui ro va ngugc lai thi thuong mai cang c6
nhiéu tiém ning (Ghemawat, 2001). Khoang cach ¢ day khong chi dé cap dén khoang cach dia Iy ma con
bao gom khoang cach van hoa, khoang cach kinh té va khoang cach thé ché.Mé rong mé hinh luc hip dan
nhiu nha nghién ctru con tim thy ty gia hbi doai (Bergstrand, 1985; Dell’ Arricia, 1999), murc d6 cai tién
cong nghé (Fagerberg et al., 1997; Wakelin, 1998), mirc d6 m¢ cira nén kinh té (Rahman, 2009), thuong
mai gilta cac thanh vién trong cung khéi thuong mai (Carrere, 2006) déu c6 anh huong dén dong chay thuong
mai gitra cac qudc gia. M6 hinh lyc hip din dugc chuyén sang dang ham Cobb — Douglas nhu sau:

T, = AYP Y DIS)

. (1)
Trong do:

Ty: kim ngach thirong mai giita hai quéc gia i va j;
Y:: quy mé nén kinh té (GDP) ciia quoc gia i;
Y;: quy mé nén kinh té (GDP) ciia quéc gia j;
DISj;: khoang cach dia ly giita hai quoc gia i va j;
B, Ba, Bs: hé s6 thé hién mirc dp dnh hwong cia tirmg yéu to trong mé hinh;
A: hang sé hdp dan.
2.2. Gia thuyét

Téng san pham quoc ndi (GDP). GDP la chi tiéu do luong quy mé cia mot nén kinh té. No con the
hién sirc mua cua quoc gia nhép khau va xuat khau, kha nang san xudt va nhu cau cia mdi qubc
gia(Dilanchiev, 2012).Nhiéu nghién ciru tim thiy bang chimg c6 mdi quan hé thuan chiéu giita GDP va su
gia ting trong thuong mai hang hoa va dich vu (Bhagwai, 1998; Eita, 2008). Piéu nay 1a do boi khi tong gia
trj hang hoa va dich vu san xuat trong lanh thd mot nude ting 1én dong nghia voi luong cung hang hoa cua
nudc d6 cling gia ting va két qua 1a kha ning xuat khau nhiéu hon. Déi voi nude nhap khau, GDP do ludng
kha ning tiép nhan cta cac nha nhap khau (Hatab ez al., 2010). Khi GDP ctia nudc nhap khau cang 16n, kha
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ning san xuit ciia nudc dé cang cao, ddng nghia véi viée nude d6 c6 nhu cdu cao vé ngudn nguyén liéy dau
vao, trong d6 c6 nhap khau. Hon nita,néu xét vé thu nhap khi thu nhap ting 1én thi kha nang chi tra cho viéc
mua hang hoa ciing ting theo, dong thoi khi thu nhép ting 1én thi nhu cdu vé hang héa ciing tré nén da dang
hon tir d6 thuc day nhap khdu hang héa tir nude ngoai (Fujimura va Edmonds, 2006). Do d6, GDP cua nudc
xuét khau hay nhéap khau déu dugc ky vong 1a c6 anh hudng tich cuc dén dong chay thuong mai.

Gid thuyét la: C6 moi quan hé thudn chiéu gita GDP Viét Nam va tong gid tri thwong mai song
phuong.

Gid thuyét 1b: C6 méi quan hé thudn chiéu gitta GDP nudc doi tic va tong gid tri thiwong mai song
phuong.

Khoaing cach dia ly. Chen (2004) da tinh toan khoang cach dia ly dwa trén kinh d¢, vi do cua cac thanh
phé chinh cua cac quic gia va cac vung lanh thd tir d6 tim thiy khoang cach dia Iy 1am giam hoat dong
thuong mai gitra cac quoc gia. Thir nhat khoang cach dia 1y cang 16n cang géy ra nhiéu riii ro trong van
chuyén hang hoéa giita hai quéc gia, ton nhiéu thoi gian van chuyén, anh huong 16n dén chat lugng cta hang
hoéa, va gia tang chi phi. Pic biét, nhitng hang hoa c6 trong luong niang hay hang hoa dé v, dé hu hong s&
c6 chi phi van chuyén cao khi khoang cich cang xa.Thir hai, khoang cach dia 1y ting s& lam ting chi phi lién
lac va giao dich (Frankel, 1997). Do vay, gia thuyét duogc thanh 1ap nhu sau:

Gid thuyét 2: Cé moi quan hé nghich chiéu giita khodang cach dia Iy va tong gid tri thwong mai song
phuong.

Khoang cach vian hoa. Khoang cach van hoa dugc dinh nghia nhu 1a mot muc d¢ khac biét cia cac gia
tri va chuan myc chungvin hoa giita cac qubc gia (Hofstede, 2001; Kogut va Singh, 1988).Su khac biét vé
van hoa 1am giam trao d6i thwong mai gitra cdc quéc gia (Frankel va Rose, 2000). Thir nhét, khac biét vin
hoa gay ra khong it kho khan trong ky két cac hop dong thuong mai va tr 6 1am giam trao d6i thuong mai
giita cac qudc gia. Khac biét van hoa anh huong dén cach giao tiép thong tin vo1 nguoi khac, cach ho hiéu
thong tin d6 nhu thé nao (Carlson, 1974). Ngoai ra, khac biét van hoa con quyet dinh céach con nguoi trong
tac voi nhau va véi cong ty hay t6 chire, diu co thé gay ra nhiéu hleu nham va nham 1an trong hop tac va
ky ket hop dong thuong mai. Thir hai, sy khac biét vin héa cia mdi qudc gia lam tang chi phi kinh doanh
quéc té. Khoang cach vin hoa cang 16n giira hai nude thi s& 1am tang chi phi giao dich, trao ddi thong tin va
lam ting nguy co hiéu 1am (Boyacigiller, 1990). Cac chi phi bao gom hoat dong nghién ctru thi truong, tim
hiéu khach hang, tim hiéu vian héa qudc gia, truyén tai, trao doi thong tin, quang ba san pham nhim mé rong
thuong mai hang hoéa phu hgp véi ting thi truong.

Gid thuyét 3: Cé méi quan hé nghich chiéu giita khodng cdch van héa va tong gid tri thiwong mai song
phuong.

Khoang cach kinh té. Khoang cach kinh té dugc xem la khoang cach chénh léch thu nhép gilta hai hay
nhiéu qudc gia. Helpman (1981) da cho rang su tuong ddng vé muc d6 phat trién kinh té dugc ky vong s&
lam gia tang trao dbi thuong mai giira cac quoc gia. Két qua nay la tuong tu voi két qua cua cac nghlen ciru
cua Martinez-Zarzoso va Nowak-Lehmann (2003). Lap luén nay cho rang thuong mai qudc té d6i v6i hang
hoéa san xuit hay dich vu s& dién ra 501 dong hon gitta cac quoc gia c6 mure thu nhap binh quan dau nguoi
tuong duong nhau so vé6i nhitng qudc gia c6 murc thu nhap binh quan dau ngudi khong tuong duong nhau.
Diéy nay c6 nghia 1a khi mirc GDP binh quén dau ngudi cua hai quoc gia 1a nhu nhau thi cau trac cau cua
hai qudc gia nay s& trd nén twong dong v4i nhau hon din dén gia ting trao d6i thwong mai.

Gid thuyét 4: C6 moi quan hé nghich chiéu giira khodng cdch kinh té va tong gid tri thiwong mai song
phuong.

Mikc dd cai tién cong nghé. Cai tién cong nghé c6 thé dugc hiéu 1a kha ning ma mot qudc gia co thé
dua nhitng ¥ tudng mdi vao thuc tién béng cach phat trién nhimg san phém moi, nhitg quy trinh san xuat
mdi kich thich tang truong kinh té, thiic ddy thuong mai, cai thién vi thé canh tranh, ting thi phan va tang
doanh s6. Mirc d9 cai tién cong nghé cang cao cang kich thich thwong mai song phuong giita cac qudc gia
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do bai viée tap trung vao dbi méi cong nghé, ki thuat gop phan lam giam bot chi phi giao dich do khoang
cach dia 1y trong trao dbi thuong mai (Loungani ef al., 2002).Thu hai, cai tién cong nghé la yeu t6 quan
trong kich thich gia tang cau vé cong ngh¢ gitra cac qudc gia cling nhu gia tang nhu cau chuyén giao cong
nghé, dic biét 1a cho cac qudc gia co trinh dd cong nghé thap.

Gid thuyét 5a: Cé moi quan hé thudn chiéu giita mirc d¢ cdi tién cong nghé cia Viét Nam va tong gid
tri thuong mai song phuong.

Gid thuyét 5b: C6 moi quan hé thudn chiéu giita mirc dg cdi tién cong nghé ciia nuée doi tic va tong
gia tri thuwong mai song phuong.

Pd mé cira nén kinh té. Mirc 4o mo cira ctia nén kinh té duoc do ludong boi |ty 18 tong gia tri xuat - nhap
khau trén GDP. Ty 1é nay cang 16n cang cho thay cuong do thuong mai cua qudc gia nay Vo1 cac quéc gia
dbi tac cang cao (Hatab et al. , 2010). B6 m¢ ctra nén kinh té dwoc st dung nhu mot nhan t6 dai dién cho
chinh sach ngoai thwong cia mgt quoc gia. Chinh sach ngoai thuong cang theo hudng tu do hoa thi d6 mo
clra cua nén kinh té cang 1on dan dén trao d6i thuong mai gitra cac qudc gia cang ting. Cu thé, khi d6 mo
ctra nén kinh té cia cac nude ddi tic cang cao thi trao doi thuong mai cua Viét Nam voi cac nudce nay duge
ky vong cling s€ tang theo do co hoi giao thuong hang hoa gia tang.

Gid thuyét 6: Cé moi quan hé thudn chiéu giita d6 mé cira nén kinh té va tong gid tri thuwong mai song
phuong.

Hi¢p dinh thwong mai tw do (FTA). Anh huéng ciia FTA d6i voi hoat dong thuong mai ciia cac quic
gia tham gia hiép dinh da dugc xac nhan trong nhiéu nghién ctru ¢6 tng dung mo hinh lyc hip dan (Baier
va Bergstrand, 2007). Thi nhat, viéc ky két va tham gia vao cac hiép dinh thwong mai tu do véi nhiéu wu
d3i vé thué quan giup thi truong xudt nhap khiu duge mé rong va da dang hoa hon véi su tham gia cia nhidu
d6i tac thwong mai méi. Thir hai, h¢ thong thé ché, chinh sach va méi truong kinh doanh ciing timg budc
duoc hoan thién nham dap ung yéu cau hoi nhap, tir d6 s€ giup thuc dély va tao thuan loi cho thuong mai
song phuong gitra Viét Nam va cac nudc.

Gid thuyét 7: C6 méi quan hé thudn chiéu giita quoc gia c¢é ky hiép dinh thwong mai tw do (FTA) va
tong gia tri thwong mai songphuwong.

Tong sin pham quic ndi n
Mure d¢ cai tien cong ngh¢

Khoang cich dja ly

Thuong mai

song phuong PO mo cua nén Kinh te

Khoang cich van héa cua Vi¢t Nam

/ Hiép dinh thuong mai ar do
Khaing cach kinh té

Cac yeu to khic

Hinh 1: M6 hinh nghién ciru
3. PHUONG PHAP NGHIEN CUU
3.1. Dit liéu

Nghién ctru thu thap dir liéu thir cip tir 52 qudc gia va chia thanh 5 nhém trong giai doan tir nim 2001
dén nam 2011. Dit liéu dé phan tich trong nghién ciru nay 1a dir liéu bang (panel data) v6i 572 quan sat. S6
lidu vé tong gia tri thuong mai song phuwong (bao gdm tong kim ngach xuat khau va nhap khau) gitra Viét
Nam va cac nude ddi tac, giai doan 2001 — 2011 dugc thu thap tir trang web cta Trung tim Thuong mai
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Qubc té (ITC), TH chirc Hop tac va Phat trién Kinh té (OECD). Dit liéu vé GDP, GDP binh quan dau ngudi
(tinh theo ngang gia sirc mua - PPP), ty gia hdi doai ctia Viét Nam va 52 qudc gia dbi tac, giai doan 2001 —
2011 duoc thu thép tir Quy tién t& Qudc té (IMF), Ngan hang Thé giéi (WB). Dit liéu vé GDP danh nghia
(Nominal GDP), déan s0, s0 lugng cac bai bao khoa hoc va cong nghé cua Viét Nam va 52 qudc gia 601 tac,
giai doan 2001 — 2011 duoc thu thép tor WB.Dr ligu vé khoang cach dia ly gitta Viét Nam va 52 qudc gia
ddi tac duge thu thap tir Great Circle Distance Between Capital Cities. Dt li¢u vé khoang cach van hoa dugc
thu thap tir trang web cua Hofstede.Dir li€u vé hiép dinh thuong mai ty do duoc thu thap tu T6 chuc Thuong
mai Thé gi¢i (WTO). Dit liéu vé dudng bién gi6i chung giita Viét Nam va cac qudc gia dbi tac duoc thu
thap tur trang web cua Chinh Phu.

3.2. Phuwong phap wéc luwgng

C6 ba phuong phép chinh thuong duoc sir dung dé wdc lwong véi dit lidu bang, bao gdm phuong phap
hoi quy tuyén tinh gop (Pooled OLS), mé hinh tac dong cé dinh (FEM), mé hinh tac dong ngiu nhién (REM).
Dbi véi dir liéu bang thi Pooled OLS khong phai 1a mot lwa chon hop ly vi phuong phap nay la phuong phap
wdc luong don gian nhat va trong truong hop nay Pooled OLS c6 thé 1am cho cac hé sé udc luong khong
vimng va khong hiéu qua, tirc 1a udc luong khong thdng nhat (bi chéch) va kha niang kiém tra y nghia thong
ké khong con chinh xac. Méc du, FEM 1a phuong phap u6c luong tuong dbi tot dé danh gia tac dong cia
cac blen doc 1ap 1én cac bién phu thudc, nhung FEM lai khong thé uéc luong dugc hé so cho céc bién co gia
tri ¢ dinh theo thoi gian. REM co the ude luong duoc hé s6 cua cac bién co gia tri ¢b dinh theo thoi gian
nhung lai khong thé cho két qua tot néu cac mau lya chon trong md hinh khong dong nhit (heterogeneous
sample). Dé di dén quyét dinh str dung mé hinh nao, ta can xem xét dic diém cta chudi sé liéu ciing nhu
dua vao két qua cua cac kiém dinh.

Trude hét, nghién ctru tién hanh kiém tra tinh da cong tuyen bang 1énh VIF sau khi thyc hién hdi quy
theo phuwong phap Pooled OLS, két qua cho thiy tit ca cac hé so déu co gia tri duoi 10,00. Tuy nhién, cép
bién BORDER;; va FTA;trong ma tran tuong quan co hé s6 12 0,92 (Bang 1). Hé s6 twong quan nay la kha
cao va kha nang xay ra hi¢n tugng da cong tuyén. Dé khic phuc hién tugng da cong tuyén, chung toi tién
hanh bo di cac bién doc lap co da cong tuyén cao va sir dung cac phuong phap hdi quy phu hop. Phan két
qua nghién ctru s& trinh bay chi tiét va rd rang hon cac phuong phap va cach loai bo cac bién nay. Sau do,
st dung kiém dinh F-test dé tim ra wdc luong tdt nht gitra FEM va Pooled OLS. Két qua thu dugc p<0,05,
nhu vay, két qua cua uoc lugng FEM dugc cho 1a hi¢u qua hon udc lugng Pooled OLS (do két qua udc
luong theo Pooled OLS bi chéch). Kiém dinh Breusch and Pagan Lagrangian multiplier (xttest0) duoc st
dung dé Iya chon két qua u6c lugng giita phuong phap Pooled OLS va REM. Két qua thu dugc p<0,05 va
REM duoc cho 1a hiéu qua hon uéc luong Pooled OLS. Tiép theo, chung t6i tién hanh so sanh két qua wdc
luong gitta FEM va REM thong qua kiém dinh Hausman. Kiém dinh cho ra p<0,05 va FEM dugc cho la
hiéu qua hon REM. Tuy nhién, van dé chinh khi ap dung FEM 1a cac bién s6 khong thay d6i theo thoi gian
khong thé wdc lugng tryc tiép trong mo hinh. 'Vay nén céc bién s6 nhu khoang cach dia ly, khoang cach vén
hoa, duong bién gidi chung s& bi han ché néu sir dung FEM. Hausman va Taylor (1981) da dé xuat mot
phuong phap uéc luong méi mang tén Hausman-Taylor dé két hop vu diém cua ca 2 phuong phap FEM va
REM. Mot vai kiém dinh cua cac tac gia nhu Mcpherson va Trumbull (2003) da chi ra rang két qua uoc
luong dung phuong phap Hausman-Taylor it nhét 1a phu hop v6i 2 phuong phap FEM va REM, thuong la
t6t va dang tin _cay hon. Bac biét, phuong phap nay co thé woc luong duoc cac blen s6 ¢6 kha ning tuong
quan voi sai s6 u; trong mé hinh va cac bién sé ¢ dinh theo thoi gian. Vi cach tiép can do, ching toi s&
dung phuong phap Hausman—Taylor cho phan tich thuc nghiém trong bai bao nay.

3.3.M6 hinh dinh luwgng

Mo hinh luwong hoa cac nhén t6 anh hudng dén thuong mai song phuong gitta Viét Nam va cac nudce doi
tac dua trén co s& m6 hinh luc hap dan do Bergstrand (1985) d¢ xuat. Phuong trinh hoi quy c6 dang logarit
nhu sau:

logTRADE;;, = B +plog(GDF,) + B,log(GDP; ) + B;log(DIS;) + B,CD; + Bslog(EDIS;, ) + Belog(TI; ) (2)

+B,log(TL,) + BsOPEN; +BoFTA; + B, log(POP,) + B, log(POP, ) + B, ER;, +B;;BORDER;; + uy;
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Trong do:

= =] (Viét Nam);

= =2 3. (cic quéc gia doi tdc);

= =2001,2002,..., 2011;

= Bo: Hé 56 hap dan/can tro thuong mai gitta Viét Nam va quoc giaj (h¢ s6 chan);
*  pi—pis: Cac hé S0 thé hién mikc @6 dnh hudng cia timg yéu to trong mé hinh;

= wye Sai so.

*Bién phu thugc(TRADEj;) la tong gi4 tri thuong maisong phwong ciia Viét Nam dugc do luong bang
tong kim ngach xuat khau va nhap khau.

*Cdc bién doc lap:

GDP cua Viét Nam va nude dbi tac (GDPi& GDPj) dugc do luong béng tong gia tri thi truong
tat ca cac hang héa va dich vu cudi cuing duoc san xuét clia 1nudctrong nam t.

Khoéng cach dia ly gitra Viét Nam va nudc doi tac (DIS;): dugc tinh trung binhsd ki-16-mét
(km) tir thu d6 Ha Noi dén tha d6 cua cacnude ddi tac.

Khoang cach vén hoa (CD;) dugc do luong boi su khac biét vé vin hoa dua trén 6 khia canh vin
hoa cua Hofstede (1980), d6 1a: khoang cach quyén luc, chi nghia c4 nhan, nam quyén, tinh
ngai rui ro, dinh huéng dai han, sy thoai mai cho diém tr 1 dén 100. Dya vao phuong phap cua
Kongut va Singh (1988), tac gia tinh khoang cach vin hoa giita Viét Nam va nuéc ddi tac dwa
vao cong thirc sau:

CD; = ZZ{(IU - Iiv)z/vi }/6 3)

Trong do:

= CD;: Khoang cach vin héa giita nude dbi tac va Viét Nam;

= I;: Chi s6 khia canh van héa th i ciia nude dbi téc thi j;

» T;,: Chi s khia canh vian hoa tht i cia Viét Nam, ky hi¢u v 1a Viét Nam;
* Vi: Phuong sai cua khia canh van hoa thur i.

Khoang cach kinh té (EDIS;;) gitra Viét Nam va nudce d6i tac: Dir liéu dung trong nghién ciru la
thu nhép binh quan dau ngudi cla cac nudc. Khoang cach kinh té duoc do luong bang chénh
léch binh quin dau nguoi gitta Viét Nam va nude dbi tac trong nam t (USD).

D06 mé cira nén kinh té cua nudc ddi tac (OPEN;j) dugc do ludong bang ty 1¢ tong kim ngach xuét
nhap khau trén gia tri tong san pham ctia nude ddi tac j trong nam t.

Mirc d¢ cai tién cong nghé ctia Viét Nam va nude dbi tac (TLi& TIi) dugce do ludng bang téng
s0 lugng cac bai bao khoa hoc va cong nghé cua 1 nudc trong nam t.

Hiép dinh thuong mai tu do (FTAj): Bién gia, nhan gia tri la 1 néu nudce dbi tic va Viét Nam co
ky két hiép dinh thuong mai ty do trudc hodc trong ndm t, nhan gia tri 0 thi nguoc lai.

*Cac bién kiém soat:

Dan s6 Viét Nam va nudc ddi tic (POP;y& POP;) lamot nhan t dic biét, mot mat dan s6 1a yéu
t6 san xuatquan trong (luc luong lao dong) ¢6 anh huong lon dén san luong hang hoa duoc san
xudt ra, mat khac thi _dén s6 lai 1 nguon tiéu thy hang hoa. Dan s6 duoc ding dé do luong quy
mb thi trudng ctia mdi qubc gia. Qudc gia véi dan s0 lon dong nghia v6i mot thi trudong ndi dia
rong 16n (Eita, 2008). Dan s6 dugc do luong bang tong s6 dan sinh séng cua 1 qubc gia trong
nam t.
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- Ty gia hdi doai (ERjjp)la gia tri thi truong ciia mét don vi tién té ctia nude nay thé hién bé“lng mot
s0 don vi tién t€ ciia mot nudc khac trong nam t. Ty gia tang dugc ky vong 1a c6 anh hudng thuan
chiéu dén thuong mai song phuong hodc nguoc lai.

- Duong bién gi6i chung(BORDERj) gitta Viét Nam va nude dbi tac jeiing anh huong khong nho
dén thuong mai gitra hai nuée (McCallum, 1995). Khi thuong mai voi qudc gia rat xa voi Viét
Nam thi s& mét chi phi rat cao, nén viéc ¢6 cing bién gi6i hay khong ciing ¢6 anh huong khong
nho dén trao d6i thurong mai song phuong (ky vong duong).Bién gia, nhan gia tri 1a 1 néu qubc
gia j ¢6 chung duong bién gidi (dét lién hodc bién) véi Viét Nam, nguoc lai nhan gia tri 1a 0.

4. KET QUA VA THAO LUAN

Két qua Bang 1 cho thay tit ca cac hé s tuong quan giita cac cip bién trong mé hinh déu nhé hon 0,80,
ngoai trir cip bién BORDER;; va FTA; c6 hé s6 twrong quan 1a 0,92. Hé sb twrong quan nay 1a khé cao va
kha ning xay ra hién tuong da cong tuyén. Ddng thoi, két qua tir Bang 2 ciing cho thay trong wéc lugng mod
hinh bang phuong phap Hausman-Taylorvdi bién FTA; (M6 hinh 1 va M6 hinh 2), dudng nhu bién sé thé
hién tac dong khong 6 rangvi gia tri tinh toan p-value vuot xa murc ¥ nghia 5%. Vi vay, chung toi quyet
dinh loai bo blen s6 nay ra khoi mo hinh va phan tich két qua dya vao M6 hinh 3. Dong thoi, cac bién so:
muc do cai tién cong nghé cua Viét Nam va nudc ddi tac, 30 m& ctra nén kinh té nude ddi tac duoc nghi
ngd 13 c6 kha ning twong quan véi sai s6 u; trong mé hinh.

Méi quan hé gitta GDP ciia Viét Nam(B= 0,16; p<0,01) VAGDP nuede déi tac(p = 0,31; p<0,05) duoc
tim thay 1a thuan chiéu véi gia tri thuong mai song phuong.Néu Viét Nam c6 kha nang gia ting san xuat
thi dudng nhu kha niang xuat khau ra nude ngoai ciing ting theo, kém theo d6 ciing lam gia ting nhu cau
nhap khau céc loai nguyén vt lidu, may moc hay ddu vao cho qua trinh san xuét. Pdi voi quy mé nén kinh
té nudc ddi tac, co thé 1y giai do nhitng mat hang xuat khau chu Iyc ctia Viét Nam 13 tai nguyén khoang san
thién nhién nhu dau th, than, ... 1a cic san pham xuat khau rat hdp din khach hang nudc ngoai.Véi loi thé
so sanh vé ngudn lao dong doi diao cung véi b bién dai trén 3000 km, Viét Nam c6 nhimg diéu kién rat
thuén loi cho viéc nudi trong, danh bét thity hai san chit luong cao véi gia ca canh tranh.Khodng cdch dia
Iyvéi ddu hé s6 dung nhu ky vong dit ra nhung lai khong c6 ¥ nghia vé mit thong ké (B = -0,12, p>0,1).
Nguyén nhén do(a) bién khoang cach trong mé hinh duge léy theo khoang cach dia ly (duong bg) nhung
trén thyc té van chuyen hang hoa cua Viét Nam lai chil yéu bang duong bién, (b)tam quan trong v6i nhiing
wu dii tir cac cam két ctia hiép dinh thuong mai song phuong gitra Viét Nam va cac quoc gia dbi tac do vay
khoang cach dia ly khong con 1a tr6 ngai, () su phat trién ctia thuong mai dién tir va bubn ban qua mang
lam triét tiéu vén dé tro ngai cta khoang céach dia ly, (d) do tdp quan cua cac nha xuit khau Viét Nam
thuong xuét khau theo didu kién FOB (Free on board) va nhap khau theo diéu kién CIF (Cost, Insurance,
Freight). Do chi phi van chuyén nha nhap khau phai chiu nén khoang cich xa sé& chi lam ting chi phi cho
nha nhap khau thay vi cho nha xuét khau.Chinh vi vay, yéu t6 khoang cach dia 1y tr& nén kém quan trong
trong truong hop ctia Viét Nam.

Khoang cach van héa(} = 0,74, p<0,05) dugc tim thdy c6 anh huong tich cuc dén thuong mai song
phuong. Diéu nay di nguoc lai gia thuyet nghién ctru, nguyén nhan dugc ly giai(a) dbi tac thuong mai cua
Viét Nam da sb 1a cac thi truong truyén thong nhu EU, ASEAN, Hoa Ky, Trung Qudc véi thoi gian trén
20 nidm, (b) san phamgiao thuong da sé 1a cic san pham don gian va thiét yéu nhu dau thd, gao, thuc
pham,... vi d6 co gidn thap nén khac biét vé van hoa khong lam han ché gia tri thuong mai giita Viét Nam
véi cac nudc, (¢) nhidu cong ty c6 von dau tu nudc ngoai da hoat - dong 1au nam tai Viét Nam c6 nhu cau
nhép khau nguyén vat liéu (nhu cong ty SamSung) hay linh kién dé phuc vu cho san Xuét, m¢ rong quy mo
va xuit khau, (d) Viét Nam chu yéu xuat khau cac san pham gia cong, lap rap cho nudc ngoai va nhap khau
cac nguyén vat liéu phuc vu cho qua trinh san xuét nén vin héa s& khong c6 anh hudng nhiéu dén trao doi
hang hoéa cua Viét Nam. Do do, khoang cach van hoa khong con la rao can ma con cé anh hudng tich cuc
dén thuong mai.
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Bang 1: M ta thong ké va ma tran twong quan (N=572)

Trung  D§leeh 1) 2 @ @ & G O G G @ an (a2 13 04
binh chuan
1.IlogTRADE;; 12,07 2,11 1,00
¢
2.10gGDP; 5,10 1,34 0,65 1,00
3.10gGDP; 5,61 1,57 0,74 046 1,00
4.1ogDIS;; 8,80 0,56  -0,36 -0,08 -0,21 1,00
5.CDy; 1,73 0,80 0,04 008 0116 048 1,00
6.10gEDIS;;c 9,34 1,36 0,35 028 025 -0,01 044 1,00
7.logTI 6,18 061 032 047 0,13 0,00 0,00 0,11 1,00
8.logTI; 8,24 2,53 0,66 049 0,76 0,02 037 042 023 1,00
9.0PEN; 1,34 048 034 035 031 0,10 021 021 042 0,58 1,00
10.FTA; 0,13 034 0,56 0,15 032 -079 -0,42 -0,12 002 0,06 -0,08 1,00
11.10gPOP; 18,15 0,73 0,05 -0,01 -0,09 0,02 003 -0,10 0,111 -001 0,01 005 1,00
12.10gPOP;; 15,41 2,56 0,77 0,65 075 -024 000 005 020 0554 021 042 0,08 1,00
13.ERj;¢ 10.428,6 12.728,6 0,05 -0,0 -0,03 021 032 042 011 0,12 016 -023 007 -0,12 1,00
9 9
14.BORDER;; 0,12 032 050 0,14 026 -079 -0,55 -0,17 -0,00 0,00 -0,08 0,92 004 039 -021 1,00
Nguon: Tu khdo sat (2016)
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Khodng cdch kinh té c6 anh hudng tiéu cuc dén thuong mai song phuong (B =-0,13, p<0,1) dang nhu
ky vong dit ra. Két qua ting ho hoan toan gia thuyét —Khoang cach kinh té giita 2 quic gia cang ting thuong
mai song phuong cang giam.Mikc d¢ cdi tién cong nghé ciia Viét Nam(p = 0,62, p<0,01) c6 anh huorng tich
cuc dén thuong mai song phuong dung nhu ky vong. Viét Nam 1a mot qudc gia dang phat trién, viéc dau
tu vao khoa hoc, cong nghé cling gop phan giam bét sy dnh huong cua khoang cach dia ly, mo rong thuong
mai huéng dén quy mo toan cau va tao su thuén loi trong viée tiép nhan cong nghé tir cac nudc phat trién.
Tuy nhién, mirc do cai tién cong nghé ciia nude doi tac (B= 0,02, p>0,1) dugc tim thay 1a khong co y nghia
thong ké. Diéu nay cé thé 1y giai do Viét Nam chu yéu xuét khau cac san pharn gia cong, lap rap cho nudc
ngoai va nhap khau cac nguyén vét liéu phuc vu cho qua trinh san xuét nén yéu té cong nghé nudc do6i tac
khong phai 1a diéu quan trong quyét dinh dén hoat dong trao d6i song phuong.Pé mé cira ciia nén kinh té
duoc tim thay c6 anh huong thuan chidu dén thwong mai song phuong (B = 0,27, p<0,05). Két qua nay la
phu hop véi cac nghién ctru thye chimg trude day.Khi cace chinh sach ngoai thuong ngay cang theo huéng
tu do hoa, 46 mo cwra cua nén kinh té cang lon khién trao ddi thwong mai giita Viét Nam va cac qudc gia
cang tang. Trong thuc té, khi mot qudc gia cd6 46 mo cira cang 16n dong nghia véi co hoi dé thuong mai
hang hoa voi qudc gia d6 s& cang cao.

Ngoai ra, quy mé dan sé ciia Viét Nam (p = 0,10, p<0,05) va niede doi tac (B = 0,12, p<0,01), ty gid hoi
dodi (B = 0,00, p<0,01) ciing dugc tim thay co quan h¢ thuén chiéu véi thuong mai song phuong. Tong gia
trj thwong mai song phuong ciing duoc tim thiy gia ting khi Viét Nam c6 chung dwong bién gidi véi cac
qudc gia dbi tac (B = 3,31, p<0,01).

Do két qua thyc nghiém theo phuong phap Hausman-Taylor trai nguoc voi gia thuyét va két ludn trong
nhiéu nghién ctru khac nén chung t6i kiém tra lai tinh tin cdy cua phuong trinh lyc hép dan bang cach dung
phuong phap u6e luong REM va FEM. Két qua cho thdy bién khoang cach vin héa co quan hé tich cuc
dén thuong mai song phuong va bién mirc do cai tién cong nghé¢ nudc 601 tac 1a khong co y nghia théng
ké. Hay noi cach khac, muc do y nghia théng ké cta 2 bién 1a trong d6i on dinh trong ca ba phuong phap
udc luong. Do vay co thé khing dinh chic chin ring két qua wéc lugng cho phwong trinh lyc hip dan dung
phuong phap Hausman-Taylor 1a dang tin cdy.
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Biang 2: Két qua wéc lwgng md hinh bing phwong phap Hausman-Taylor

Bién sb M3 hinh 1 M3 hinh 2 Mo hinh 3
Bién thay doi theo thoi gian va khong twong quan véi u;
logGDP; 0,16%** 0,16%** 0,16%**
(0,03) (0,03) (0,03)
logGDP;; 0,30%* 0,36** 0,31%**
(0,12) (0,13) (0,12)
logEDIS;j¢ -0,13* -0,19%* -0,13*
(0,08) (0,08) (0,08)
logPOP; 0,10%** 0,10%* 0,10%**
(0,05) (0,05) (0,05)
logPOPj 0,12%** 0,12%** 0,12%**
(0,02) (0,02) (0,02)
ERjj 0,00%** 0,00%** 0,00%***
(0,00) (0,00) (0,00)
Bién thay doi theo thoi gian va c6 twong quan véi u;
logTT; 0,61%** 0,61%** 0,62%**
(0,05) (0,05) (0,05)
logTI;; 0,02"¢ 0,01%¢ 0,02™¢
(0,03) (0,03) (0,03)
OPEN; 0,27%%* 0,27%** 0,27**
(0,10) (0,10) (0,10)
FTAj 0,22 0,27
(0,24) (0,24)
Bién co dinh theo thoi gian va khéng twong quan véi u;
logDIS; -0,09"* -1,26%* -0,12"%
(0,53) (0,45) (0,53)
CD; 0,72%* 0,46™° 0,74%*
(0,29) (0,31) (0,29)
BORDER;; 3,11%** 3,31%**
(1,04) (1,02)
Hang s6 1,91 13,12%%* 2,08%*%*
(4,92) (3,98) (4,95)
S6 quan sat (N) 572 572 572
Wald Chi2 2113,88 2089,92 2112,02
Giatri P 0,0000 0,0000 0,0000

Nguon: Ty khao sdt (2016)

¥ Rk kE*yg o s lan lweot bidu dién gid tri mirc Y nghia thong ké tai 10%, 5%, 1% va khéng c6 y nghia

thong ké
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5. TIEM NANG THUONG MAI GIUA VIET NAM VA CAC NUOC POI TAC

Dé xem xét liu réng thuong mai song phuong gitra hai qudc gia co dat dén mirc tiém nang hay khong,
Jakabser al. (2001) da lan d4u tién dua ra phuong phap sur dung tdc d6 hoi tu (Speed of Convergence -SC)
dé tinh toan tiém ning thuong mai va muc trao dbi thuong mai du doan hay mirc thwong mai tiém ning s&
duogc so sanh v6i mire thwong mai thue té bang cong thirc bén dudi. Néu ty 18 ting trudng ciia mirc thuong
mai tiém nang nhé hon muc trao doi thuong mai thuc té thi két qua tdc d6 hoi tu (SC) s€ la am va chung to
c6 sy hoi tu. Nguoc lai, néu toc do hoi tu (SC) duong chimg to c6 su phan ky.

Ty 18 tang truong binh quéan cta thuong mai tiém ning

Téc d¢ hoi tu SC= X100 — 100
Ty 1é ting trudng binh quan cta thwong mai quéc té

Tuy nhién, Binh ef al. (2011) da cho rang toc do hoi tu &m chua du dé két luan sy hoi tu ma con phai
xem xét dén chénh léch giira gia tri trao ddi thuong mai tiém ning va gia tri trao doi thuc. Cy thé nhu sau:

AT = Luong trao déi thirong mai tiém ning — Luwong trao doi thwong mai thiec té (5)

Néu SC va AT trai dau, s& xay ra su hoi tu gitra mirc thuong mai tiém ning va muc thuong mai thuc té.
Néu SC va AT cung diu, s& c6 két qua 1 su phan ki. Nhitng qubc gia co két qua 1a hoi tu chimg to ring
Viét Nam chua khai thac duoc hét tiém ning thuong mai hay noi cach khac 1a con c6 co hoi dé mo rong
hoat dong thuong mai song phuong trong twong lai v6i nhitng qudc gia nay. Voi nhing qudc giaco két qua
1a phén ki, chimg t6 tinh trang thwong mai vugt mire hay do khong c6 tiém ning thwong mai. P& wdc luong
dugc SC va AT trong thuong mai gitta Viét Nam va cac nudc dbi tac, tac gia st dung két qua tor md hinh
hdi quy Hausman-Taylor dé tinh ty 1¢ ting truong binh quan ciing nhur chénh léch cta thuong mai tiém
nang va thuong mai thuc té.

Két qua tinh toc d6 hoi tu thé hién trong Bang 3. Xét theo nhém nude thi nhém nudce khu vire Dong
Nam A (nhém III) dung dau vé tiém nang thuong mai v4i Viét Nam khi c¢6 3/5 nude (60%) co sy hoi tu
thwong mai véi Viét Nam. Tiép theo dén cac nuéc thudc khu vucLién minh Chau Au (nhom II) vé6i 13/22
nuée (59,09%),Chau Phi (V) v6i 4/10 nude (40%) va cudi cing 13 nhom nuée khu vue Tay Nam A (IV)
v6i 3/12 nude (25%). Riéng nhom 3 nudc ¢ nén kinh té phat trién nhét (I), Hoa Ky, Nhét Ban va Trung
Qudc biéu thi tinh trang giao thuorng vuot muc voi ty 1€ tang truong va san luong tiém nang thip hon nhiéu
so voi thuc té.Trong nhitng qudc gia voi trang thai hoi tu, nhimg ddi tac tlem ning nhét s& 1a nhiing nudc
¢6 d6 16n ctia SC 16n va do 16n cuia AT nho. Néi cach khac, chénh 1éch téc d6 cang 16n va chénh 1éch gia
tri cang nho s& nhanh chéng dwa mirc thwong mai thyc té vé mirc thuong mai tiém ning. Néu coi AT nhu
khoang cach, va SC la tbc do hoi tu thi phep chia AT/SC s& cho ta mot tri s6 phan anh thoi gian hoi tu vé
mirc thuong mai tiém nang. Nhiing quoc gia c6 d 16n cuia tri s6 thoi gian cang nho s€ la nhimg dbi tac tiém
nang nhét cua Viét Nam dé phat trién ‘thuong mai song phuong. Con véi nhiing qudc gia nam trong trang
thai phan ki, chiing ta can tim hiéu quéc gia 6 dang bj tinh trang vuot muc thuong mai hay khong ¢ tiém
nang thuong mai. biéu nay co thé nhan biét dugc khi xem xét hiéu AT. Néu AT < 0, két qua s€ la vugt mirc
thuong mai va néu AT > 0, két qua sé& 1a khong c6 tiém ning thuong mai. Bang 4 bén dudi liét ké ra 15
qudc gia co tri s6 thoi gian nho nhat nam trong trang thai hoi tu.

D@ dang nhan thiy rang trong nhitng nudc cé tiém nang phat trién thuong mai 16n nhat véi Viét Nam
co sy gop mét cua mot nira 1a cac nude khu vie Tay Nam A va Chéu Phi (7/15 nuéc). Trong sb nhimng nudc
con lai, c6 8 nudc thudc nhom Lién minh Chau Au. Xu hudng thuong mai v61 nhig nude 16n da duge du
doan trong mé hinh luc hip din ciing gop phan g1a1 thich 1y do ton tai tiém ning thuong mai chua dugc
khai thac hét giita Viét Nam v6i khu vuc Ty Nam A, Chau Phi va mot 6 nude nho & chau Au nhu: Estonia,
Hi Lap, Latvia. Di véi tinh trang vuot mirc thuong mai & mot sé nude 16n, Hoa Ky 1a qudc gia tiéu biéu
nhat. Ly do chil yéu nam & sy ddy manh dau tu giita Hoa Ky va Viét Nam trong giai doan nay cung véi
lwong kiéu hdi tur cong ddng nguoi Viét tai Hoa Ky da gop phan thac day hoat dong thuong mai song
phuong gitra hai quéc gia. Ngoai ra, sy tang cudng dong von dau tu truc tlep FDI c6 thé giai thich cho su
trao d6i thwong mai qua mirc giita Viét Nam véi cac qudc gia nhu: Thuy Dién, Ba Lan, Y.
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Bang 3: Tiém ning trao ddi thwong mai ciia cic qudc gia véi Viét Nam

Qubc gia Nhém SC AT Trang Qudbc gia Nhém SC AT Trang
thai thai
Hoa Ky I - 0 Malaysia I - 0
-44.98 18.217.690,06 -23,88  1.409.874,34
Nhat Ban I - 0 Philippine I 1
-5,13  18.973.008,31 -2,69  6.487.646,18
Trung Qudc I - 0 Singapore I - 1
-39,08 11.501.868,01 101,46  5.789.113,32
Anh II 0 Thai Lan I - 0
18,72 22.438,19 -24,20  1.020.716,53
Ba Lan II -19,74 -226.539,15 0 A Rép Saudi v -11,67  -603.595,89 0
Bi II 39,23 -80.201,09 1 Bangladesh v -7,74  -314.073,96 0
B6 Pao Nha II 7,45 212.067,03 0 Iran v 201,36 273.775,44 0
Bulgaria II 0 Iraq v - 1
188,41 50.853,89 221,02 285.541,51
CH Séc II 82,01 -81.735,65 1 Israel v -38,67 196.146,36 1
CH Slovakia I 60,33 310.287,21 0 Jordan v 38,26 53.955,58 0
Pan Mach II -22,68 43.844,67 0 Kuwait v -26,75  -191.166,70 0
burc II 14,71 -1.362.011,73 1 Lebanon v -15,64 21.012,28 1
Estonia II 44,05 -24.281,98 1 Malta v 519,29 55.463,59 0
Ha Lan I 15,00 -930.993,21 1 Syria v 24,09 146.245,01 0
Hi Lap II -32,86 62.594,32 1 Tho Nhi Ky v -34,27  -412.334,17 0
Hungary II -52,75 344.806,83 1 UAE v -51.44  -908.660,82 0
Ireland II 12,07 -642.668,03 1 Ai Cap A% -36,81 188.490,08 1
Latvia II -23,10 160.399,16 1 Angola v 80,03 120.297,70 0
Luxembourg II -1,50 -584.386,98 0 Ghana v -35,56 -3.320,84 0
Phan Lan 11 15,27 -1.117.690,80 1 Kenya \% -11,75 104.444,08 1
Phap II 0,20 -3.600.024,77 1 Morocco v -29,49 100.143,62 1
Slovenia II 5,44 -149.439,64 1 Mozambique v -25,64 -18.823,75 0
Tay Ban II 1 Nam Phi \Y -0
Nha 55,60 -142.550,88 -66,62  1.723.925,99
Thuy Dién II -4,94 -654.758,73 Nigeria v 35,24 465.702,85 0
Y II -16,21 -509.976,04 Senegal v 4,30 -146.154,52
Indonesia 111 -26,06  2.682.786,76 1 Tanzania A\ 0,20 27.201,23 0
Nguon: Tinh todn ciia tdc gid
Chu thich: 1- Hoi ty,; 0- Phdn ky
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Bing 4: Céc nuwéc cé tri so thoi gian nhé nhit

STT Quoc gia Nhém Tri s6
1 Estonia 11 551,24
2 Iraq v 1.291,93
3 Lebanon v 1.343,50
4  HiLap II 1.904,88
5 Bi II 2.044,38
6  Tay Ban Nha II 2.563,86
7 Morocco A\ 3.395,85
8 Isreal v 5.072,31
9 AiCép v 5.120,62
10 Hungary II 6.536,62
11 Latvia I 6.943,69
12 Kenya v 8.888,86
13 Slovenia 1I 27.470,5
14 Senegal v 33.989,42
15  Ireland 11 53.245,07

Nguon: Tinh todn cia tdc gid
6. KET LUAN

Két quéa ctia bai nghién ciru di xac dinh dwoc cdcnhan t6 anh huéng dén dong chay thuong mai
song phuong gitta Viét Nam va cac nudc ddi tac trén thé gioi, df)ng thoi danh gid tiém ning ting trudng
thuong mai gitta Viét Nam va cac nude nay. M6 hinh luc hép dan di duoc ude luong véi dit lidu bang
tu 52 quoc gia trong khoang thoi gian tir nam 2001 dén 2011. Thir nhét, ting truéng trong quy mo nén
kinh té cta Viét Nam va nude d6i tac co anh hudng tich cuc dén gia tri throng mai song phuong trong
d6 quy mo nén kinh té nudc dbi tac c6 anh huong 16n hon. Thir hai, khoang cach van héa trong truong
hop Viét Nam c6 anh hudng tich cuc dén thuong mai song phuong. Thir ba, nghién clru cling khang
dinh dugc thyc tién ring Viét Nam ¢6 xu hudng thuong mai voi cac nude c6 nén kinh té twong dong
thong qua anh hudng tidu cuc cia yéu td khoang cach kinh té. Thir tu, mirc d6 cai tién cong nghé cua
Viét Nam ciing dugc ching minh 1 ¢6 anh huéng tich cuc dén thwong mai song phuong, trong khi do
murc dg cai tién cong ngh¢ nude d6i tac 1a khong c6 anh huong. Thir ndm, nghién ctru con cho thay
nhan t6 d6 mo cira nén kinh té cua nuge do1 tac c6 mdi quan hé thuén chleu voi thuong mai song phuong
ctia Viét Nam. Va cudi cing, cac yéu td kiém soat trong mo hinh: dan s6 Viét Nam va nudce dbi tac, ty
gi4 hdi dodi, duong bién gidi chung déu dugc tim thay 13 c6 quan hé thuan chidu véi thuong mai song
phuong cua Viét Nam.

Qua két qua tir phuong phap do luong téc do hoi tu, nghién ciru nay xac dinh dugc nhiing qudc gia
¢6 tiém niang tang truong vé thuong mai v6i Viét Nam, dac biét tap trung chu yéu 6 hai khu vue Chau
Phi va Tay Nam A. Hon nira, phuong phap nay ciing gop phan g1a1 thich su trao di vuot mirc thwong
mai gitra Viét Nam va mot ) quoc gia nhu Hoa Ky, Thuy Dién,Y,.

Ham y cua nghién ciru nay 1a dé day manh thuong mai song phuong va thanh cong ¢ thi truong
nude ngoai, Viét Nam canting cudng nang cap co s ha ting van tai, duong khong, duong bién va co
so ha tang thong tin lién lac khong chi dé rut ngan khoang cach giita cac qudc gia ma con thuc diy viée
trao d6i thuong mai gitra cac nudc. Dic biét, ting cudng hon nita thwong mai véi cac thi trudng truyén
thdng va mé rong sang cac thi truong méi nhu Chau Phi va Tay Nam A .Bén canh d6, can khuyén khich
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nghién ciru vé vin héa clia cac nudc dé giam rii ro va chi phi.Cudi ciing, Viét Nam cén c6 cac bién
phap khuyén khich hoat dong nghién ctru khoa hoc dé trién khai nhitng két qua nghién ctru c6 tinh Gmg
dung cao, cai cach thé ché dé cac vién nghién cuu, truong dai hoc trd thanh luc lugng hd tro manh m&
cho cac doanh nghiép.

Cubi cung, bai nghién ctru van khong thé tranh khoi nhimg han ché. Thir nht, sy thay dbi cac chinh
sach thuong mai hay viéc Viét Nam gia nhap WTO van chua duogc gioi thi¢u trong cac blen giai
thich. Thir hai, thoi gian nghién ctru van chua du dai (giai doan 2001 —2011) va sb lugng cac quoc gia
quan sat ciing chua di 16n khi so sanh vé6i cac nghién ctru trén thé gi61 do kho khan vé mat s6 liéu khi
tac gia thu thap. Thi ba, kha ning mé rong thém mo hinh nghién ctru bang cach bd sung thém céc bién
¢6 tiém nang anh huong dén thuong mai song phuong cia Viét Nam nhu: co s¢ ha tang, thi hiéu nguoi
tiéu dung, s0 lugng cac doanh nghiép. Nhu vay, nhimg nghién ctru ké tiép co thé tang thoi gian nghién
clru va sO luong qudc gia quan sat, ddng thoi dua nhimg bién khac vao mé hinh nghién ciru dé rat ra
nhitng nhan t6 giai thich tot hon thwong mai song phuong giira Viét Nam va cac nudc trén thé gioi.
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i ANH HUONG CUA PON BAY TAI CHINH
VA KINH DOANH PA NGANH DEN HIEU QUA KINH DOANH
CUA CAC HQP TAC XA NONG NGHIEP O VIET NAM

Poan Vinh Thiang
Khoa Kinh té - QTKD - Trudng Dai hoc An Giang
Email: dvthang@agu.edu.vn

TOM TAT

Nghién ciru nay déanh gia anh hwong cia don bdy tai chinh va kinh doanh da nganh d6i véi hiéu qua
kinh doanh cua cac HTX Nong nghiép (Khu vuc 1) tai Viét Nam. Dya trén dir liéu thu thap tir 3.584
HTX thuéc Khu viee I, két qua wée heong bang mé hinh hoi quy chi ra rang, mire dé sir dung don bay
tai chinh co anh huong tich cuc lén hiéu qua kinh doanh, dai dién boi hé 56 ROA. Tuy nhién, khi ti I¢
von vay trén tong tai san cao hon mirc 42,5% thi sw gia tang don bay tai chinh sé lam giam hé sé6 ROA.
Ngodi ra, két qud con cho thdy cac HTX kinh doanh da nganh sé ¢é hiéu qua cao hon so véi cac HTX
khéng da dang héa nganh nghé kinh doanh.

Tir Khéa: Pon bdy tai chinh, kinh doanh da nganh, hiéu qua kinh doanh, hop tac xa

THE IMPACT OF FINANCIAL LEVERAGE AND DIVERSIFICATION
ON THE PERFORMANCE OF VIETNAMESE AGRICULTURAL COOPERATIVES

ABSTRACT

This paper evaluates the impact of financial leverage and diversification on the performance of
Vietnamese Agricultural Cooperatives. Relying on the dataset of 3,584 Vietnamese Cooperatives in this
field, the estimated regression model indicates that, financial leverage level has a positive and
significant impact on Cooperatives performance, proxied by ROA ratio. However, when the debt to total
asset ratio is higher than the threshold of 42,5%, ROA ratio will be reduced. Moreover, the result also
shows that the Cooperatives diversified have greater performance than those of Cooperatives do not
diversify.

Keywords: Financial leverage, diversification, performance, cooperative
1. GIOI THIEU

Luat Hop tac xa (2012) ¢ hiéu lyc thi hanh tir ngay 01/07/2013, thay thé cho luat HTX (2003), cho
thdy su quan tdm cta nha nudc ciing nhu doi hoi ctia nén kinh té thi trudng trong viée cai cach loai
hinh kinh té hop tic nay. Nhitng d6i méi trong cac nganh kinh té da thic day sy hinh thanh va phat
trién cua cac Hop tac xa (HTX) kiéu méi dé thay thé cho cac mé hinh HTX kiéu cii hoat dong kém
hi€éu qua (Socencoop & The Asia Foundation, 2012). Theo b4o céo ctuia Lién minh HTX Viét Nam,
trong tong s6 18.196 HTX thudc Lién minh, tinh dén 30/06/2015, Khu vuc I (ndng-lam-ngu nghiép)
¢6 10.171 HTX, chiém khoang 55.9%.

Bén canh nhitng HTX thanh cong, mang lai loi ich cho xa vién va cac 191 ich xa h¢i khac, c6 khong
it HTX hoat dong kém hi€u qua (Socencoop & The Asia Foundation, 2012). Hi€u qua hoat dong kinh
doanh ctia HTX phu thudc vao ké hoach va phuong an san xuat kinh doanh ctia HTX (Socencoop &
The Asia Foundation, 2012). Do d6, khi xay dung ké hoach va phwong an san xut kinh doanh, nha
quan 1y can phai xem xét nhidu yéu t6, trong do, quyét dinh vé muc do sir dung don béy tai chinh va
viéc da dang hoa nganh nghé kinh doanh Ia mét trong nhitng quyét dinh quan trong c6 anh huéng déng
ké dén hiéu qua kinh doanh ciia doanh nghiép néi chung va HTX noi riéng.

Quyét dinh vé& muc do su dung don béy tai chinh (ti 1€ ng trén téng tai san), cling nhu quyét dinh
vé viéc doanh nghiép nén kinh doanh da nganh hay don nganh 13 hai van dé con dang tranh luan trong
gidi hoc thudt cling nhu nhitng ngudi thyc hanh quan 1y. Boi vi, mdi lwa chon déu c6 nhitng wu diém
cling nhu nhugc diém ctia nd. Ngoai ra, hau hét cac nghién ctru vé quyét dinh mirc d6 st dung don bay
tai chinh va vé viéc da dang hoa chii yéu tip trung vao loai hinh doanh nghiép 1a cong ty c6 phan da
niém yét hodc nhitng doanh nghiép thudc cac nganh ¢ khu vuc cong nghiép xay dung va khu vuc
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thuong mai dich vu (Tran & Zaninotto, 2010). Trong khi d6, chua c6 nghién cliru nao xem xét vai tro
ctia don bay tai chinh va kinh doanh da nganh d6i v6i hiéu qua kinh doanh cua cac HTX nong nghiép.
Do vay, nghién ctru nay duge thuc hién dé bd sung cho khoang tréng tri thirc nay. Dong thot, gitp cac
nha quan 1y HTX c6 co sé khoa hoc dé dua ra quyét dinh vé mirc do str dung don by tai chinh hay
kinh doanh da nganh, tir do, gia tang hi€u qua hoat dong cua cac HTX trong linh vuc nong-lam-ngu
nghiép tai Viét Nam.

2. TONG QUAN TAI LIEU

Vai tro ciia don bay tai chinh va kinh doanh da nganh d6i véi hiéu qua kinh doanh (hay hiéu qua
hoat déng) cua cac doanh nghiép noi chung, va cac HTX néi riéng, 13 vin dé con dang duoc tranh luan
trong gidi nghién clru cling nhu nhimg ngudi lam cong tac quan 1y diéu hanh doanh nghiép. Két luan
ctia hau hét cac nghién clru truge day vé vai tro cia don bay tai chinh va kinh doanh da nganh dbi véi
hiéu qua hoat dong ciia to chtrc déu dya trén mau quan sat 1a cac cong ty ¢b phan da niém yét, cac ngan
hang thuong mai hodc cac doanh nghiép vura va nho. Theo hiéu biét cuia tac gia, chua c6 nghién ctru
nao vé van dé nay tai Viét Nam dya trén mau quan sat 1a cac HTX thudc khu vire I. Do dé, phan luoc
khao tai liéu nay dua trén két qua tir cac cudc nghién ciru trude day dé dua ra cac gia thuyét cho nghién
clru nay.

Vai tro ciia don bdy tai chinh doi véi hi¢u qud kinh doanh

bé mo¢ rong hoat dong san xuét kinh doanh, doanh nghiép c6 thé dua vao hai nguon tai chinh chu
yéu la Von ndi bd va von bén ngoai, trong do, von bén ngoai bao gdm vbn vay va vén huy dong tir
nhiing c6 dong méi (Myers & Majluf, 1984). Theo ly thuyét trat ty phan hang (Pecking Order Theory),
Myers & Majluf (1984) tranh luan rang doanh nghiép thuong uu tién lya chon von ndi bo hon la von
bén ngoai. Néu budc phai sir dung v6n bén ngoai, doanh nghiép s& wu tién st dung von vay hon 14 von
huy dong tir nhimg co dong mdi (Myers & Majluf, 1984). Nguyén nhén cua diéu  nay, Myers & Majluf
(1984) giai thich rang, von vay la mét bién phap nhiam ngan chan sy pha loéng cb phan, tir d6 gitip nha
quéan 1y cing c6 va duy tri su kiém soat dbi voi doanh nghiép va chdng lai hoat dong thau tém doanh
nghiép. Tuy nhién, HTX la mot loai hinh doanh nghiép dac thu, va do d6, HTX thuong uu tién trong
viéc huy dong vén bén ngoai tr nhig nguoi gop von (xa vién) mdi hon 1a tim nguon tai trg tir von
vay trong truong hop von ndi b da duoc st dung hét (Socencoop & The Asia Foundation, 2012).
Nguyén nhan cua sy khac biét nay 1a vi, mdi xa vién, du ti 1¢ s& hiru cao hay thap, thi quyen b6 phiéu
1a ngang nhau’. Do viy, nha quan ly khong thé va khong c6 dong co str dung von vay dé dam bao
quyén kiém soat (Socencoop & The Asia Foundation, 2012). Tuy nhién, vi la mét loai hinh doanh
nghiép dic thu, HTX khong thé d& dang huy dong thém vén bén ngoai tir nhiing ngudi gop vbn (xa
vién) moi (Socencoop & The Asia Foundation, 2012). Do do, v6n vay 12 mot ngudn tai trg khong thé
thiéu d6i véi HTX noi riéng va doanh nghiép néi chung.

Tuy nhién, mue do str dung don béy tai chinh (vén vay) nhu thé nao 13 hop 1y nhim dam bao hiéu
qua hoat dong cua to chue cling nhu tranh duogc rui ro tai chinh. Xét ¢ goc do ly thuyét, Modigliani &
Miller (1963) chi ra rang loi ich ciia von vay 14 14 chin thué, va do d6, str dung cang nhiéu vén vay s&
c6 loi cho hiéu qua kinh doanh cua doanh nghi€p. Jensen (1986) cing c6ng nhan vai tro cua vbn vay.
Tuy nhién, mirc sir dung vbn vay qua nhiéu s& anh huong tiéu cuc 1én hiéu qua kinh doanh cua doanh
nghiép do phi sir dung vén vay vuot qua loi ich cta vén vay (Jensen, 1986).

Nhiéu nghién ctru thyc nghiém dua ra nhimg két ludn trai chiéu. Nghién ctru ctia Poan Ngoc Phuc
(2014), dya trén mAau quan sat gdm 217 cong ty tai Viét Nam trong giai doan 2007 — 2012 da két luén
rang, muc do sir dung don béy tai chinh va hiéu qua kinh doanh ctia doanh nghiép, dai dién béi hé so
ROA, c6 mdi quan hé nguoc chidu. Alawwad (2013) ciing dua ra két ludn tuong tu khi xem xét mdi
quan hé giita don bay tai chinh va hé sé ROA ctia 67 doanh nghiép tai Saudi Arabia trong giai doan
2008 — 2012. Gill et al., (2011, dan theo Poan Ngoc Phiic, 2014) lai chi ra mbi quan h¢ thuan chiéu
gitta murc d¢ sir dung don bay tai chinh va hiéu qua kinh doanh ctia 272 cong ty thudc linh vic san xuat

3 Pbi voi loai hinh cong ty cb phin, phiéu biu ctia ¢ dong c6 gia tri twong dwong véi ti 16 gop vén. Theo Luat
HTX 2012, Khoan 3, Didu 34: MOi thanh vién, HTX thanh vién hoac dai biéu thanh vién tham dy dai hdi thanh
vién c6 mot phiéu biéu quyét. Phiu biéu quyet ¢6 gia tri ngang nhau, khong phu thudc vao sb vén gop hay chirc
vu ciia thanh vién, HTX thanh vién hodc dai biéu thanh vién.
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tai New York. Trong khi d6, Margaritis & Psillaki (2010) khi xem xét cac cong ty thudc linh vuce san
xudt tai Phép lai cho thdy ring, don bay tai chinh c6 anh huong tich cyc 1én hiéu qua kinh doanh cua
doanh nghiép. Tuy nhién, khi doanh nghiép str dung qua nhiéu vén vay trong co ciu ngudn von s& anh
huéng khong tt 1én hiéu qua kinh doanh (Margaritis & Psillaki, 2010).

Tir goc do 1y thuyét ciing nhu nhitng nghién ciru thue nghiém, ta thiy rang don by tai chinh c6 ca
anh huong tich cuc 1an tiéu cuc 1én hidu qua kinh doanh cong ty, tity vao mirc d6 don bay tai chinh ma
nha quéan 1y doanh nghiép sir dung (Jensen, 1986, Margaritis & Psillaki, 2010). Do vay, gia thuyét H1
duoc dé xuét nhu sau:

HI: Don bafy tai chinh sé co tac dong tich cuc lén hiéu qua kinh doanh cua cac HTX tai Viét Nam.
Tuy nhién, khi mirc do su dung don bay tai chinh vuot qua mirc toi wu, bat ky sw gia tang thém von vay
trén muc toi wu do sé€ lam giam hiéu qua kinh doanh cia HTX.

Vai tro ciia kinh doanh da nganh doi véi hi¢u qud kinh doanh

Pa dang hoa cta doanh nghiép dé cap dén viéc da dang san phém (Tran & Zaninotto, 2010), da
dang thi truong hoac da dang nganh kinh doanh (Lang & Stulz, 1993). Trong pham vi ciia nghién ctru
nay, tac gia chi xem xét vai tro ciia da dang hoa nganh kinh doanh (hay kinh doanh da nganh) dé6i véi
hi€u qua kinh doanh cia HTX, trong d6, mirc d¢ da dang hoa nganh kinh doanh dugc tinh béng cach
dém sb nganh kinh doanh ma HTX tham gia (Lang & Stulz, 1993). Kinh doanh da nganh 13 viéc HTX
tham gia vao nhiéu nganh kinh doanh, c6 thé bao gdm cac nganh c6 lién quan dén nganh kinh doanh
chinh ciia HTX, ciing c6 thé mé rong sang cac nganh khac khong c6 lién quan dén nganh kinh doanh
chinh.

Armould (1969, din theo Tran & Zaninotto, 2010) cho rang khi gia nhap mét thi trudng méi, doanh
nghiép hién tai s& khong c6 bat ky loi thé ddc biét ndo, va do dé, chién lugc da dang hoa ciia doanh
nghiép khong c¢6 anh huéng dang ké nao 1én hiéu qua kinh doanh. Xét & goc do 1y thuyét, Myers &
Majluf (1984) tranh luan rang, cic doanh nghiép kinh doanh da nganh c6 thé khai thac loi thé vé thong
tin, tir 46 gitp phan bd ngudn lyc mot cach hidu qua hon va tao ra hidu qua kinh doanh cao hon. Nghién
ctiu thyc nghiém dugce thuc hién bdi Datta et al. (1991, dan theo Tran & Zaninotto, 2010) da chi ra
rang da dang hoa anh huéng tich cuc 1én hiéu qua kinh doanh. Montgomery (1994, din theo Tran &
Zaninotto, 2010) bién luan ring, cic doanh nghiép kinh doanh da nganh c6 co hdi cung ¢ sirc manh
thi truong va tao ra hi€u qua kinh doanh cao hon. Ngoai ra, da dang héa dugc cho 1a s€ gitp cho doanh
nghiép chiu tén thuong nhé hon trude cac cu sdc, ting kha ning séng sot (Rand et al., 2014). Do do,
gia thuyét H2 duoc dé xuat nhu sau:

H2: HTX kinh doanh da nganh sé tao ra hiéu qua kinh doanh cao hon so voi cac HTX kinh doanh
don nganh.

Ngoai ra, Jensen (1986) tranh luan rang, nha quan ly cua doanh nghiép c6 xu huéng st dung dong
tién tu do ciia doanh nghiép dé theo dudi chién lugc da dang hoa qua mirc va gdy ra van dé dai dién va
lam ting chi phi dai dién. Nghién ctru thyc nghiém ctia Tran & Zaninotto (2010), dya trén dit liéu gom
1.118 cong ty tai Binh Duong trong giai doan 2003 - 2006, ciing két luan ring muc d6 da dang hoa va
hiéu qua hoat dong kinh doanh c¢6 méi quan hé thuan chiéu. Tuy nhién, khi doanh nghiép da dang hoa
qua mirc so véi linh vyc kinh doanh 6t 151 thi viée da dang hoa s€ tac dong tiéu cuc 1én hiéu qua kinh
doanh. Bén canh d6, Wit & Meyer (2005, dan theo Tran & Zaninotto, 2010) bién luan réng, cac doanh
nghiép da dang héa qua murc s€ anh hudng ti€u cyc 1€n hiéu qua kinh doanh vi chi phi quan tri cao, ra
quyét dinh cham hon va su khong ph hop cia chién luge. Vi vay, gia thuyét H3 dugc dé xuat nhu
sau:

H3: Khi mitc dp da dang héa (s6 nganh kinh doanh) ciia HTX vuweot qua mike t6i wu sé tac dong tiéu
cue lén hiéu qua kinh doanh.

3. DU LIEU VA PHUONG PHAP NGHIEN CUU
3.1. Dit liéu

Dit liéu phuc vu cho nghién ctru ndy 12 moét mau quan sat bao gdém 3.584 HTX thugc Khu vyce 1,
duogc trich tir bo dit 1iéu Khao sat doanh nghi¢p Viét Nam do Tong cuc Thong ké thyc hién nam 2010.
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Céc thong tin vé s nganh kinh doanh ma HTX tham gia, tinh hinh tai chinh va két qua kinh doanh ciia
HTX, duoc tinh cho nam tai chil}h 2()09. Bén canh do, thf)ng tin vé€ sO nam hoat dong cua HTX dugc
tinh tir khi HTX thanh 18p cho dén hét nam 2009 (xem chi ti€t tai bang 1).

Bang 1: Mé ti mau nghién ciru

Ky hiéu bién Quy md* )
Chi tiéu trong mé hinh (<1 ti 1 ti Khac biét Tong
hoi quy VND) VND)
(1) (2) (3) 4) (5)=#-3) (6)
S quan sat 1.661 1.923 3.584
S& HTX kinh doanh da nganh Dummyl 185 480 665
S& nganh kinh doanh (nganh) Diverse 1,12 135  023% 124
Sé nam hoat dong ciia HTX Age 11,96 12,91  0,96%%* 1247
(nam)
Tinh hinh tai chinh
Tong tai san (triéu dong) LogAsset 515,15 2.486,12  1.970,98%** 1.572,68
Tong no (triéu dong) 102,07 39587  293,80%%* 259,71
Vén chi s6 hitu (triéu dong) 413,08 2.090,52 1.677,18*** 1.312,97
Ti 16 no/tong tai san (%) Leverage 2145 15,66 -5,79%%*% 1834
Tién va twong duong tién/tdng Liquid 20,58 16,10  -449%** 1818
tai san (%)
Loi nhuan trudc thué va lai Profit 9799 901  -0,78 937
vay/tong doanh thu (%)
ROA (%) ROA 7,38 3,61 3,77 5,36
Két qua kinh doanh
Doanh thu (triéu dong) 488,59 1.267,07  778,48%%* 90628
Loi nhuan trudc thué (trigu 3332 9420  60,88*** 6598
dong)
Loi nhuan sau thué (triu 32,56 89,94  5738%%* 6335
dong)

Ghi chi: a: (1 ti VND) la gid tri trung vi. *** la mirc y nghia 1%.
Nguon: Tinh toan tir dir liéu bao gom 3.584 HTX Nong nghiép tai Viét Nam
3.2. Phwong phap nghién ciu
Mo hinh hoi quy theo phuong phap binh phuong bé nhat (OLS) duogc sir dung dé danh gia anh
huong cua don bay tai chinh va kinh doanh da nganh d6i v6i hiéu qua kinh doanh cua cac HTX thude
Khu vyc I tai Viét Nam. Cac mo hinh hoi quy dugc xay dung nhu sau:

Yi = bo + bi*Dummy1l; + by*Leverage; + bs*Leverage? + bs*Liquid; + bs* Profit; + be*LogAsset; +
br*Age; + u; (D
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Yi = bo + bi*Dummy2; + by* Dummy3; + by* Dummy4; + bs* Leverage; + bs* Leverage? + be* Liquid; +

b7*Profit; + bs*LogAsset; + bo*Age; + u; 2)
Y = b + bi*Diverse; + bo*Diverse? + bs*Leverage; + bs* Leverage? + bs*Liquid; + be* Profit; +
br*LogAsset; + bs*Age; + u 3)
Trong do:

Blen phu thugc — Yi—1a hiéu qua kinh doanh hay hiéu qua hoat dong cua HTX 1, duoc dai dién boi
hé s6 ROA. Ta tinh h¢ s6 ROA bang cach lay loi nhuan sau thué chia cho tong tai san ctia HTX
(Alawwad, 2013, Poan Ngoc Phuc, 2014).

Tat ca cac mo hinh (1), (2) va (3) duoc ding dé danh gia anh hudng ciia don by tai chinh (bién
Leverage va Leverage2) 1én hiéu qua kinh doanh ctia cic HTX tai Viét Nam (gia thuyét H1). Don bay
tai chinh (Leverage) 14 ti s6 ng trén tong tai san (Alawwad, 2013, Poan Ngoc Phiic, 2014) va Leverage2
1a binh phuong ciia hé sé don bay tai chinh (Margaritis & Psillaki, 2010).

M hinh (1) cling dugc dung dé kiém dinh gia thuyét H2, trong do6, bién gia Dummy|1 nhén gi4 tri
1 néu HTX kinh doanh da nganh va nhén gia tri 0 néu HTX kinh doanh don nganh (Lang & Stulz,
1993).

Mb hinh (2) dung dé kiém tra tinh vimg (robustness check) cua mo6 hinh (1), trong do, cac bién
Dummy2, Dummy3 va Dummy#4 14 cac bién gia. Cac bién nay nhén gia tri 1 néu HTX kinh doanh 2
nganh, 3 nganh va 4 nganh, va nhan gia tri 0 d6i v6i truong hop khac. Nhom tham chiéu 1a cac HTX
kinh doanh don nganh (Lang & Stulz, 1993).

~ M6 hinh (3) dwoc dung dé kiém dinh gia thuyét H3, trong do, bién Diverse dugc tinh bang céch
deém so nganh nghé ma HTX kinh doanh va bién Diverse2 1a binh phuong so6 nganh kinh doanh cua
HTX (Lang & Stulz, 1993).

Ngoai ra, dé tang tinh giai thich cho mé hinh, cac bién kiém soat sau duoc sir dung: CAu tric tai san
thanh khoan (Liquid), 1a hé s6 giita tién, trong duong tién va tong tai san; Kha ning sinh loi (Profit),
dugc tinh bang cach lay loi nhuan trude thué va 13i vay chia cho tong doanh thu (Margaritis & Psillaki,
2010); Quy mé cua HTX (LogAsset) duoc tinh bang cach 14y logarithm cia tong tai san (Lang & Stulz,
1993, Tran & Zaninotto, 2010); S nam hoat dong cua HTX (Age) chinh la thoi gian tor khi HTX thanh
1ap cho dén hét ndm 2009 (Tran & Zaninotto, 2010).

4. KET QUA VA THAO LUAN

Béng 1 thé hién mot sd thong tin tong quat vé mau nghién ciru. Trong tong s6 3.584 HTX thudc
Khu vic I tai Viét Nam, tinh dén hét nam tai chinh 2009, s6 HTX kinh doanh don nganh 14 2.919 HTX,
chiém khoang 81,45%. Trong khi d6, chi c6 665 HTX kinh doanh tir 2 nganh tré 1én, chiém khoang
18,55%*. Biéu nay chi ra rﬁng, cac HTX tai Viét Nam c6 mic d§ da dang nganh kinh doanh kha thr?ip
va hau hét 1a kinh doanh don nganh. Két qua nay kha twong dong véi bao cao khao sat ciia Rand et al.
(2014) vé mirc 6 da dang hoa cia cac doanh nghiép nho va vira tai Viét Nam trong nam 2009, trong
do, chi khoang 15% doanh nghiép c6 da dang hoa, tuc 1a, s6 doanh nghiép chuyén mén hoa (khong da
dang hoa) chiém phan 16n trong téng s6 cac doanh nghiép nho va vira tai Viét Nam dugc khao sat.

Két qua thong ké ciing cho thdy cac HTX duoc khao sat c6 thoi gian hoat dong trung binh khoang
12 ndm véi quy md tai san trung binh 13 hon 1,5 ti d6ng. Quy mo tai san ciia HTX thudc khu vuc I gan
twong duong véi quy mo trung binh ctia cadc doanh nghi€p nho va vira tai Viét Nam nam 2009 véi gia
tri tai san trung binh 1a 1,7 ti déng (Rand et al., 2014). Bén canh d6, dit liéu khao sat 3.584 HTX cho
théy, doanh thu va loi nhuan trude thué trung binh cua cac HTX 14n luot 12 906,28 tridu déng va 63,35
triéu dong. Piéu nay cho thay cac HTX thudc khu vuc I tai Viét Nam c¢6 quy md kha nho & ca quy mo
tai san, doanh thu va lgi nhuén.

Vé murc d st dung don bay tai chinh, két qua thong ké chi ra rang, ti trong trung binh ctia ng vay
trong co ciu ngudn vén ctia cac HTX thude khu vue 114 18, 34%. Day 1a mot ti 1é kha thap. Nhu da Iy

4 Trong 665 HTX kinh doanh da nganh (tir 2 nganh tr¢ 1én), s0 HTX kinh doanh 2 nganh 1a 527, s6 HTX kinh
doanh 3 nganh 1a 88 va so HTX kinh doanh 4 nganh 1a 50. Khong c6 HTX nao tham gia nhiéu hon 4 nganh.
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giai 0 trén, vi HTX 1a mt loai hinh doanh nghi€p dac thu, nén c¢6 xu huéng vu tién str dung loi nhuan
gitr lai hodc huy dong vén tir x4 vién méi hon 1a str dung no vay. Trong khi d6, Rand et al. (2014) 1y
giai rang, ti 1& no thap 1a do han ché trong viéc tiép can tin dung chinh thirc vi quy trinh vay v6n ngan
hang kho khan hodc thiéu tai san thé chap.

Bang 2 trinh bay ma tran twong quan gitra cac bién giai thich. Két qua théng ké chira rz‘”mg‘hé s6
tuong quan cdp gitta cac bién giai thich déu nho hon 0,8. Bang 2 cling cho thay rang m6 hinh hoi quy
khong co6 hién tugng da cong tuyen do hé s6 phong dai phuong sai (VIF) ctia cac bién doc 1ap déu nho
hon 10.

Béng 2: Ma tran tuwong quan

Dummy  Leverag LogAsse
ROA 1 e Liquid Profit t Age VIF

ROA 1,000

Dummy1 -0,002 1,000 1,050
Leverage 0,061 -0,068 1,000 1,070
Liquid 0,209 -0,033 0,153 1,000 1,040
Profit 0,352 0,012 -0,022 0,054 1,000 1,000
LogAsse

t -0,267 0,218 -0,197  -0,129  -0,005 1,000 1,100
Age -0,105 0,087 -0,114  -0,064  -0,019 0,109 1,000 1,030

Nguon: Tinh todn tir dit liéu bao gom 3.584 HTX Néng nghiép tai Viét Nam

Trudce khi phan tich hdi quy vé anh huong cta don bay tai chinh va kinh doanh da nganh dén hiéu
qua kinh doanh cua HTX, kiém dinh Breusch- Pagan dugc thyc hién dé kiém tra sy dong nhét cua
phuong sai sai s6. Két qua cho thiy cac md hinh déu bi ~vi pham gia dinh vé phuong sai sai s khong
601 (khong dugc trinh bay ¢ day, c6 thé yéu cau cung cép tir tic gia). Do d6, mo hinh hdi quy véi sai
s6 chuén diéu chinh cua White duoc st dung dé dam bao gia dinh su dong nhat ctua phuong sai sai sb.

Béng 3 trinh bay chi tiét vé anh hudng ctia don bay tai chinh va kinh doanh da nganh dén hiéu qua
kinh doanh ctia HTX thu¢c khu vuc I tai Viét Nam. Trong do, md hinh (1) (2) va (3) dé kiém dinh gia
thuyét H1. Ngoai ra, m6 hinh (1) va md hinh (2) con duge dung dé kiém tra gia thuyét H2 trong khi
md hinh (3) dé kiém dinh gia thuyét H3.

V& anh huéng ciia don bay tai chinh 1én hidu qua kinh doanh cua cac HTX tai Viét Nam, két qua
wéc lugng chi ra rang, don bay tai chinh c6 anh hudng tich cuc Ién hiéu qua kinh doanh ciia HTX. Tuy
nhién, khi mitrc d¢ str dung don bay tai chinh vuot qua mirc tdi wu’, hé sé ROA s& giam. Két qua nay
nhat quén ¢ ca ba md hinh (1), (2) va (3) va dugc ung h¢ bdi phat hién cua Margaritis & Psillaki (2010)
khi két luan ring don bay tai chinh c6 ca anh hudng tich cyc va tiéu cyc 1én hi€u qua kinh doanh theo
hinh dang chir U nguoc. Két luan nay cho thay viéc HTX sir dung vén vay 6 muc hop Iy s€ anh huong
dang ké 1én hiéu qua kinh doanh. Tuy nhién, viéc lam dung qua mirc v6n vay s& anh huong tiéu cuc
1én hi€u qua kinh doanh cia HTX.

Vé anh huéng cua viée kinh doanh da nganh 1én hiéu qua kinh doanh ctia HTX, mé hinh (1) va mo
hinh (2) chi ra rang, cac HTX kinh doanh da nganh s& tao ra hiéu qua kinh doanh cao hon so véi cac
HTX chi tham gia mot nganh nghé duy nhat. Trong khi d6, nghién ctru nay khong tim dugc bang chimg
vé su dao chidu ciia hé s6 ROA khi HTX da dang nganh nghé kinh doanh qua muc. Do d6, gia thuyét
H2 dugc chap nhan va gia thuyét H3 khong duoc chap nhan. Nghién ctru ndy chua tim dugc mirc do
da dang nganh nghé tdi wu, ma khi HTX da dang qua mic va tham gia vao quéa nhiéu nganh nghé s&
anh hudng tiéu cyc 1én hiéu qua kinh doanh. Nguyén nhan ciia didu nay 1a do cac HTX trong miu quan
sat phan 16n 1a chuyén mon hoa vao 01 nganh nghé kinh doanh. Con dbi véi cac HTX c6 kinh doanh

5 Piém cuc dai ctia hé s6 don béy tai chinh (m6 hinh 1) = -b/2a = -0,085/(2*-0,001) = 42,5%
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da nganh thi phan nhiéu trong nhom nay chi tham gia 2 nganh nghé va mot phan nhé 13 tham gia 4
nganh nghé, khong c6 HTX nao tham gia trén 4 nganh kinh doanh. Véi mirc d da dang nganh nghé
thap nhu vay thi viéc da dang hoa van c6 anh hudng tich cyc 1én hidu qua kinh doanh, trir trudng hop
HTX da dang héa qua mutc (Tran & Zaninotto, 2010).

Biing 3: Két qui phan tich hdi quy (OLS) vé énh hwéng ciia don bay tai chinh va kinh doanh
da nganh den hi€u qua kinh doanh ciia HTX

Bién phu

e M hinh 1 M6 hinh 2 M6 hinh 3

, , Gia ]
ROA Hésb Giatrit Hésdb tri t Hésbb Gia tri t
Bién dpc lip
Dummy] 1,282 *x 4,130
Dummy?2 1,133 #%x 3400
Dummy?3 1,308 * 1,720
Dummy4 2,973 *** 5710
Diverse 1,089 0,695
Diverse® -0,036 0,139
Leverage 0,085 ¥k 4,300 0,084 *** 4710 0,083 *** 0,018
Leverage? 20,001 *** 5710 20,001 ***  _5640 20,001 *xk 0,000
Bién kiém sodt
Liquid 0,067 *%* 8,420 0,067 *** 8440 0,067 **%* 0,008
Profit 0,117 ek 3,840 0,117 *** 3,840 0,117 % 0,030
LogAsset 2,099 xRk 11,130 2,119 *+% 11,160 2,121 ek 0,190
Age 20,083 **k 5230 0,085 *** 5300 0,085 *xk 0,016
Hing sb 17,681 *** 12,510 17,850  *** 12,500 16,816 *** 1,450
S6 quan sat  3.584 3.584 3.584
F( 7, 3576) 41,88 33,24 37,54
Prob > F 0,00 0,00 0,00
R? 23,13% 23,19% 23.18%

. Ghi chu.: **% ** * tyong Li”ng voi murc y nghia 1%, 5% va 10*
Nguon: Tinh toan tir dir liéu bao gom 3.584 HTX Nong nghiép tai Viét Nam

Két qua trén ham ¥ rang cac HTX nén kinh doanh da nganh dé gia ting hiéu qua kinh doanh. Két
luan nay duogc tng ho boi Datta et al. (1991, dan theo Tran & Zaninotto, 2010) vi cac HTX kinh doanh
da nganh c6 thé khai thac loi thé vé thong tin, tir d6 gitip phan bd ngudn lyc mot cach hiéu qua hon va
tao ra hi¢u qua kinh doanh cao hon (Myers & Majluf, 1984) hoac HTX kinh doanh da nganh c6 co héi
cung cb sirc manh thi trudng va tao ra hiéu qua kinh doanh cao hon (Montgomery, 1994, dan theo Tran
& Zaninotto, 2010). Ngoai ra, xét bdi canh nén kinh té Viét Nam vira chiu anh huong nang né tir cude
khiing hoang kinh té thé giéi nam 2008 va hau qué lan sang nam 2009, thi viéc da dang hoa duoc cho
1a s& gitip cho HTX chiju t6n thuong nhé hon trudc cac ct soc (Rand et al., 2014).
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5. KET LUAN

Dua trén mau quan sat bao gf“)m 3.584 HTX thudc khu vyec I, trich trong bd dir liéu Khao sat doanh
nghiép Viét Nam, dugc thye hién boi Téng cuc Théng ké 2010, nghién ctru nay danh gia vai trd cua
don bay tai chinh va kinh doanh da nganh di v6i hiéu qua kinh doanh cua cac HTX tai Viét Nam. Don
béy tai chinh dugc do ludong bang ti 1€ no trén tong tai san trong khi mirc d¢ da dang hoa nganh kinh
doanh cta HTX duoc tinh toan bang cach dém sb nganh kinh doanh ma HTX tham gia, dua theo Bang
phan nganh kinh té (VSIC-2007).

Két qua udc luong bang mé hinh hdi quy theo phuong phap binh phuong bé nhat (OLS) chi ra rang,
don béy tai chinh c6 anh hudng tich cuc 1én hiéu qua cta cac HTX trong mau nghién ctru. Tuy nhién,
khi mirc d6 st dung don béy vuQt qua muc t8i wu, nhu da dé cap ¢ trén, hé s6 ROA sé& giam. Bén canh
d6, HTX kinh doanh da nganh s€ mang lai hi€u qua kinh doanh cao hon so v6i cac HTX chi chuyén
doanh 01 nganh. Cac két qua trén ham ¥ ring, cic nha quan Iy HTX nén st dung don bay tai chinh &
murc vira phai va da dang hoa nganh nghé kinh doanh dé gia tang hiéu qua kinh doanh cho t6 chtrc ctia
minh.

Do han ché cua bd dix liéu ¢6 san, nghién clru nay chi st dung mét thude do don gian, dugce dé xuét
boi Lang & Stulz (1993), dé déanh gia mirc d6 da dang hoa nganh kinh doanh ciia HTX. Nghién ciru
tuong lai c6 thé sir dung cac thudc do mirc d6 da dang hoa khac nhu chi s6 Herfildahl (Lang & Stulz,
1993) hay chi s6 Entropy (Tran & Zaninotto, 2010) dé c6 cai nhin siu sic hon vé mbi quan hé giita
kinh doanh da nganh va hiéu qua kinh doanh ctia doanh nghiép.
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TOM TAT

Trong nhimg nam gan ddy, hé thong ‘thong tin dia Iy (GIS) duoc cac doanh nghiép umg dung aé qudan
Iy trong nhiéu linh vue kinh té, doi song va xa hoi. Tvr do, cong nghé thong tin dia Iy duwoc thic day dp
dung ¢ pham vi réng 1ém hon nham dap ing yéu cau va tién ich cia ngwoi dan Viét Nam. T uy nhién,
mirc d9 nhan thirc cua nguoi quan ly vé sur dung GIS trong linh vuc ban lé la chua cao. Bai viét dwoc
tién hanh nham tim hiéu thuc trang ing dung GIS trong nganh ban lé hién nay va img dung GIS trong
phan tich va danh gid vi tri chuéi cira hang tién ich VinMart+nham tim kiém vi tri ban lé 16t nhat cho
doanh nghiép d@é lam vi du minh hoa. Cudi cung, bai nghién citu dwa ra mét sé giai phap va kién nghi
nhdam ndng cao nhan thire ciia ngwoi quan 1y va g dung GIS nhw mét cong cu ho tro trong quan 1y.

Tir khéa: Cira hang ban 1é; cira hang tién ich VinMart+; hé thong thong tin dia 1y (GIS)

ANALYSIS AND EVALUATION SYSTEM LOCATION FOR RETAIL STORES IN
CAN THO CITY BY USING GEOGRAPHIC INFORMATION SYSTEMS

ABSTRACT

In recent years, geographic information system (GIS) is used by Business Company to manage in many
areas of economic and social life. Since then, geographic information technologies has promoted using
in a wider range to meet the requirements and utilities of Vietnamese. However, the level of
managers awareness on the application of GIS in the retail sector is not high. The research attempts to
analyze the current GIS applications in the retail sector in order to analyze and assess location chain
for convenience stores Vinmart+ to search for the best retail locations. Finally, the paper gives some
recomendations and solution to raise the awareness of manager and apply GIS as a tool for
management.

Keywords: Retail store; Convenience store VinMart+,; Geographic Information System (GIS)
1.DAT VAN DPE

Hién nay, kinh té nudc ta dang budc sang giai doan hoi nhap va phat trién, hop tic trong khu vye
va toan cau. Vi vdy, tinh canh tranh gitra cac doanh nghiép trong va ngoai nudc ngay cang gay gat va
phirc tap. Mdi doanh nghiép mudn tn tai va phat trién thi phai khang dinh vi thé, da dang héa mo hinh
va nhanh chong phat trién mang luéi kinh doanh ctia doanh nghiép. Ngay nay, v6i dén s6 dong, co céu
dan sb vang va thu nhap ngay cang cao nén nhu cdu mua sam va tiéu dung ciia ngudi dan ngay cang
cao va on dinh cung voi viéc md cua thi truong da tao diéu kién thu hat nhiéu doanh nghiép ban 1¢ ca
trong va ngoai nudc tham gia dau tu va mé rong trong linh vure nay. Theo bao dién tir Chinh phu, du
bao dén nam 2020, thi phan kénh ban 1é s& ting 1én va dap tmg dugc 40% nhu cau tiéu dung trong nudc.
Chinh vi vay, canh tranh trong linh vyc ban 1é s€ tang cao doi hoi cac doanh nghiép khéng ngirng mo
rong hé thdng céac cira hang, danh gia thi truong ban 16 va xac dinh timg phan khuc thi trudong dé phu
hop voi dic diém cua timg doanh nghiép.

Bén canh do, vi tri dia ly 1a mot trong nhing yéu tb quan trong nhit dé doanh nghiép ton tai lau
dai trong qua trinh phat trién mang ludi ban 1é. Ba quan diém quan trong chi phéi dén sy thanh cong
ctia ban hang & mot cura hang tién ich do 1a “Vi tri, vi tri va vi tri” (Jones, 1999). Lua chon dung vi tri
con anh hudng dén sy phat trién bén vimg ciia ca mot hé théng doanh nghiép sau nay. Tuy nhién, dé
xac dinh mot vi tri kinh doanh thich hop thi doanh nghi€p gap khong it kho khan va phai nghién ctu
nhiéu t6 nhu phan khuc khach hang, loai hinh kinh doanh, d6i thii canh tranh. Phan tich vi tri dia Iy 1a
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mdt ing dung quan trong cia GIS. Pay 1a su két hop giira yéu t6 vé dia Iy (khong gian) va cac tham
bién dugc dung dé phan khuc thi trudng nhu nhan khau hoc, tim 1y, hanh vi cua ngudi tiéu dung dé tao
ra hé théng cac ban dd phan loai thi truong. Qua dé, c6 thé xdy dung cic yéu té nhu nhan khiu hoc,
kinh doanh va phan tich canh tranh, nhim tim kiém céc dia diém tt nhit cho cac cira hang ban 1€ moi,
va tao cac chién dich tiép thi hiéu qua.

Nghién ctru va tng dung GIS duoc sir dung & Viét Nam tir nam 1999 nhung chu yéu duoc phuc
vu trong linh vyc xay dung, giao thong, méi truong, y té va hanh chinh. Gén day, GIS duoc umg dung
rong réi trong linh vuc kinh té va thwong mai dé gitip nha ‘quan tri ra quyét dinh ding dén, han ché cac
rtii ro va kiém soat hidu qua trong qua trinh thyc hién quyét dinh ciia minh.Véi sy canh tranh trong moi
truong ban 1é ngay cang cao thi GIS cang tré nén quan trong hon cho nhiing nha quan ly ban 1€ (Sita
Mishra, 2009). Thé nhung, GIS van con 1a mot cong cu kha méi véi cac doanh nghiép ban 1¢ tai Can
Tho trong qua trinh hd trg phén tich thong tin, du bao nhu cau, phén khuc thi truong cling nhu dinh vi
thi truong muc tiéu dén xay dung cac chién luge marketing dé dwa san pham vao thi trudng moi.

Tir nhitng 1y do trén, nhan thdy rang GIS 1a cong cu ¢6 kha ning hd trg quan 1y hiéu qua trong
linh vyc nghién ciru hé thdng ban 1é. Vi vay, bai viét tién hanh nghién ctru tmg dung GIS trong phan
tich va danh gia vi tri cho hé thdng ctra hang ban 1é tai Can Tho qua viéc sir dung phan mém Mapinfo
va may GPS. Muyc tiéu la nhdm phan tich thyc trang ing dung GIS trong nganh ban 1¢, ing dung GIS
xac dinh vi tri ban 1¢ thich hop va tim kiém khach hang tiém ning cho doanh nghiép trong tuong lai,
ddng thoi d& xuét nhitng giai phap thich hop cho doanh nghiép tmg dung GIS hiéu qua hon.

2. PHUONG PHAP LUAN VA PHUONG PHAP NGHIEN CUU
2.1 Phwong phap luian
Khdi niém hé thong théng tin dia ly

He¢ théng thong tin dia 1y (goi tit theo tén tiéng anh 1a GIS) 14 cong cu may tinh dé lap ban do va
phan tich cac su vat, hién tuong thuc trén trai dat. Cong nghé GIS Kkét hop cac thao tac co so dir liéu
thong thuong tir ban do gidy, sd liéu diéu tra va cac phép phén tich thong ké, phan tich dia 1y, trong d6
phép phén tich dia Iy va hinh anh dugc cung cip duy nhét tir cic ban d6. Hé thng thong tin dia 1y sir
dung céac thong tin dic trung vé “cai gi dang & dau” trén bé mat trai dat.

M@ hinh céng nghé GIS: Dé khai quat hon, GIS 1a mot qua trinh bao gdm nhiéu yéu td.

Quan ly dir Phan tich D ligu
liéu va méd hinh daura

Nguon:Hé thong théng tin dia Iy ndng cao
Hinh 1. So' @6 nguyén tit hoat dong ciia GIS

Dir liu déu vao 1a dir liéu duoc thu thap tir nhidu ngudn chii yéu tir cac s6 hoa ciia ban db gidy,
cac s6 lidu toa do thu duogc tir cac may do dac, sb liéu thong ké, anh vé tinh, hé théng dinh vi toan cau
(GPS) sau d6 nhap dir liéu vao cac phan mém co kha niang dinh dang dir liéu nhu Maplnfo, Arcview,
ArcMap dé nguoi dung co thé dé dang quan ly dir liéu. Phai dam bao rang moi dic trung trén ban do
gidy s€ dugc s6 hoa voi do chinh xac cao. O dir liéu du vao thi thu thap dit liéu khong gian 1 nhiém
vu kho6 khin, ning né nhét trong qué trinh tmg dung GIS.

Quan Iy dir liéu: sau khi dit lidu dugc thu thap va tong hop, GIS cung cip cac thiét bi c6 thé luu
trit trong co sé dit liéu va bao tri dir li€u nhim dam bao s6 liéu bao mat, tich hop s6 lidu, loc va danh
gi4 s6 lidu, kha nang duy tri. GIS s& luu thong tin cac thé gidi thuc thanh cac tang dir liéu riéng biét,
cac tﬁng dir liéu nay dat trong mot hé tryuc toa do va cd kha nang lién két véi nhau.

Xt 1y dit liéu bao gdm céc thao tac xir Iy dit liéu dugc thyuc hién dé tao ra thong tin gitp cho
ngudi sir dung quyét dinh can lam tiép cong viée gi. Két qua cua xir 1y dit liéu 14 tao ra cac anh, bao cao
va ban d6 dé phuc vu vao muc dich cua tng dung GIS.
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Phan tich va m hinh: s6 liéu dugc tong hop, chuyén d6i dong thoi giai ma, phan tich dinh tinh
va dinh luong thong tin da thu thap nham tra 161 nhitng cau hoi vé su tac dong 1an nhau giita mbi quan
hé khong gian va thudc tinh cua nhiéu tap dit liéu dé hd tro quan ly trong linh vyc kinh té, thuong mai,
tai nguyén va moi truong.

“Dir liéu dau ra bao gdm dit liéu dugc hién thi trén man hinh may tinh hodc trén gidy in dé cung
cép cho ngudi ding hinh anh mé hinh khéng gian, hién thi ba chiéu, hién thi dong, hoic biéu dd, ban
dd dé trinh bay vi tri, hién twong, cac ddi twong va két qua phan tich” (Nguyén Thé Than, 1999).

2.2 Phwong phap nghién ctru

Phuong phap thu thép s liéu: sir dung may GPS cim tay Garmin GPSMAP 78 dinh vi dé do
chinh xac s0 liéu vi tri toa dg cua timg ctra hang trong h¢ thdng Vinmart+. S6 lidu so cap duoc thu thap
bang cach phong vén truc tiép quan 1y ctia 10 clra hang & Vinmart+ thong qua bang cau hoi soan san.
Nghién ctru khao sat 10 ctra hang VinMart+ tai quan Ninh Kiéu vi s6 luong céc cira hang VinMart+
dang ting dan tir diu ndm 2016 va c6 xu hudng tiép tuc mé rong thém trong twong lai cho nén nghién
ctru quyét dinh lya chon VinMart+ dé sir dung trong dé tai nay. Sau khi tién hanh khao sat thong tin
cling nhu da xac dinh toa d¢ tai cac ctra hang tién ich Vinmart+, nghién ctru tién hanh chuén hoa dir
lidu dau vao va chon hé quy chiéu cho toa do cira hang WGS 84 trong MaplInfo 15.0.

Phuong phap khao sat thyc dia tai cira hang: ding bang cau hoi didu tra thong tin vé dit liéu nhan
khau hoc kinh doanh, cac phén dit liéu ctia co so ha ting cing nhu dir liéu cac ctra hang ban l¢ hién tai.
Bén canh do, phuong phap biéu thi hién tuogng trén ban dd dé v& ban d6 chuyén dé va biéu dién cac dic
diém hién tugng va diém phan bd trén ban d6 nhu ranh gidi cac quan, huyén & Can Tho; phuong phap
v& ban dd trén toa d6 ciia Maplnfo 15.0, cy thé cac phuong phép sau:

- Phuwong phap xdc dinh vi tri khong gian: Phuong phap xac dinh vi tri khong gian cua ctra hang:
st dung may GPSMAP 78 do vi tri toa do cac ctra hang VinMart+ va ddi tha canh tranh. Két qua dir
liéu hién thj trén may la toa do hién thi theo mét hodc phut trén man hinh cia may GPS va sau d6 ghi
lai toa d6 X va Y da hién thj trén may (Lé Bao Tuin, 2006).

- Phwong phdp vé ban do: Trong dé tai nay, tac gia sir dung phan mém Maplnfo Professonal dé
v& cac 16p thudc tinh va cac diém trong ban 6 Can Tho. Phan mém MaplInfo dugc dung dé phén tich
vé cac dia diém ban 1é cua cira hang, v& ban d tir cac 16p dit liéu di c6 dé thé hién diém, duong, ving
can phan tich ciia cac cira hang. Tinh khoang cach cac cira hang thong qua MaplInfo theo dudng chim
bay. Bai nghién ctru sir dung Maplnfo c6 Table bao gdm it nhat 14 4 File co ban:

* Tab: File chita cac thong tin co ban vé cdu tric CSDL ctia mot Table 1a files chinh cua
Maplnfo.

* Dat: Chira céc thong tin thudc tinh cta cac ddi twong dd hoa trong Table
* Map: Chira cac thong tin ctia cac thong tin mé ta ddi tuong ban do
* wor: files quan ly chung

Trong linh vyc ban 1é, MapInfo dang dugc khai thac va st dung nhu xac dinh vi tri ban 1¢, xac
dinh xu hudng phat trién cua cac ctra hang ban 1é trong tuong lai, dong thoi phan tich va danh gia sy
phan bo cua hé thong ban 1é can nghién curu.

- Phwong phdp thong ké khéng gian: Théng ké khong gian 1a mot cong cu cua hé théng thong
tin dia 1y (GIS) giap chung ta do luong su thay d6i trong khong gian, sy phan bd khong gian va tinh
toan cac moi quan hé trong khong gian.Trong nghién ctru, phuong phap phan tich thong ké khong gian
tinh toan tong diém tur di liéu cac cira hang nham xac dinh tdm hinh hoc va ellipse do 1éch chuan cho
thiy mirc d6 tap trung va phan tan trong khong gian ciia ving cin nghién ctru.

- Phuong phdap phdn logi Natural Breaks: Day 1a phuong phdp phan loai mac dinh trong
ArcMap 10.3, bang cach st dung thuat toan Jenks Optimization, nhom gia tri vao mot 16p, két qua cho
ra cac 10p gia tri twong tw nhau bi phéan tach bang diém theo timg khoang (Lé Thi Dung, 2014). Phuong
phap nham phan chia dir liéu thanh cac nhom, c6 thé tbi thiéu hoa sy chénh 1éch trong mot nhom va tdi
da hoa sy chénh 1€ch giita cac nhom, tir déxem xét phan tich xem ctra hang VinMart+ méi so véi cac
ctra hang hién tai nhu thé nao va c6 nén mé hay khong.
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- Cdc phwong phdp biéu thi hién tiwong trén ban do:

¢ Phuong phép ky hiéu duong: dung dé trinh bay cac hién tuong va dbi tugng cd dang dudng nét
va nhimg dbi tuong c6 dang keo dai thong qua hinh v&. Cac dac trung la chat luong, sb luong cia ddi
tuong bang mau sic, ciu trac, dd rong clia nét v&. Vi dé tai, tac _gia dung phuong phap ky hiéu duong
dé thé hién ranh gidi va gitra cic quan, huyén trong thanh phé Can Tho.

e Phuong phép ky higu: dimg cc ky higu dé thé hién céc ddi twong dwoc xéc dinh tai cac diém
hoac c¢6 kich thl;dc trén l?én d6. Trong d6, ky hiéu hinh hoc don gian nhl} hinh vuong, tam giac, tron
duoc §ﬁ' dung d€ nhan biét VE:l xac dinh vi tri cac cura 1~12‘1ng Vin~Mart+ va doi thu canh tranh. Va ky hi¢u
chir gom mot hodc hai chir dau tién cia tén goi cho dé hiéu, dé nhé.

Dé tai str dung phuong phap ky hiéu duong va phuong phap ky hi¢u dé trinh bay cac thong tin vé

ctra hang VinMart+ nhu dia chi, s6 khach hang, di thii canh tranh trén ban dd nham dé dang quan sat
nhiing thong tin hon.

3. KET QUA VA THAO LUAN
3.1. Danh gia sw phin bé ciia chudi hé thﬁ'ng cira hang tién ich VinMart+

Dit liéu dau vao la lop diém vi tri cac cira hang tién ich VinMart+ da thu thap dugc, tén truong
la “toa_do_X, toa_do_Y” don vi do la mét.

L= Maplnfo Pro - [nhap_lieu_1 Browser]
i File Edit Tools Objects Query Table Options Browse Window Help
i._‘l ) [ B I i | '§|j.4-d..§.| b ,I | [=5] (o] [nan) fi) i) [eem]
LN e A fiza f8r b7 ile=) @ e ah o | @B ] s b @D T
- . & EI
Vinmar ten_guan_ly dia_chi phuong toa_do_X toa_do_Y dien_tich_
Nguy&n Viét Van Anh Vinmart+ 107 Trdn Binh Trong An Phi 585,003 1,109,334 45
9 Lé& Vian B4 Vinmart+ 184 Ly Tw Trong An Cu 585,089 1,109,654 20
8 Cao ThiLan Vinmart+121 Phan Pinh Phiing Tin An 586,178 1,108,750 42
7 Nguy&n Phude Thinh Vinmart+ 45 X6 Vi€t Nghé Tinh An Cu 585,823 1,109,836 60
3 LaiKiéu Diém Vinmart+ 61 Cdich Mang Thing 8 An Héa 585,023 1,111,005 50
1 Lé& Thi Thu Héng Vinmart+ 315 1§ 91B An Khianh 582,787 1,108,859 160
4 Lim Trong Binh Vinmart+ 228M Trin Hung Pao An Nghi€ép 584916 1,109,234 50
2 V& Thi M§ Hanh Vinmart+ 101A Quang Trung Xudn Khdnh 585,480 1,108,681 75
10 Lé Thi Hing Vinmart+ 29 W& Tritdng Todn An Héa 584,057 1,110,725 70
6 L& Hitu Hio Vinmart+ 183 duding 3/2 Hung Ldi 583,690 1,107,707 50

Nguon: Két qua khao sat 10 cira hang tién ich VinMart+ & TP Can Tho nam 2016
Hinh 2: Cu triic bang dir liéu thude tinh

Trong 10 ctra hang VinMart+, c6 6 ctra hang phan b gan khu vyc trung tim quéan. Sy phan bd
c4c clra hang chu yéu dwa vao nhimng khu vuc nay tap trung nhiéu trudng hoc, bénh vién va déng dan
cu. Pic biét, cac cira hang hdu nhu phén bd trén cac tuyén duong chinh, c6 nhiéu ngudi di lai. Chang
han nhu phudng An Hoa tap trung 2 ctra hang VinMart+ do 2 cira hang nay gan bénh vién va trudng
dai hoc véi dan sb ctia phudng 22.367 ngudi.
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Nguon: Két qua khao sat 10 cira hang tién ich VinMart+ & TP Can Tho nam 2016
Hinh 3: Sy phén b cira hang tién ich va dan sé VinMart+ ¢ quan Ninh Kiéu
3.2 Xu hwéng phidt trién civa hang VinMart+
Trong qua trinh lugc khao tai liéu va phong van, tac gia nhan thf%y rang lya chon vi tri kinh doanh
1a mot trong nhitng yéu t6 anh huong tryc ti€p dén xu hudng phat trién cua cdc cura hang tién ich. SO
liéu thu dugc tir ngay thanh 1ap tinh dén thoi di€m hién tai cia tirng cira hang. Dya vao hinh 4 cho thay,
cac ctra hang c6 thoi gian thanh 1ap gan nhau, c6 6/10 cira hang hoat dong khoang 6 thang. Trong do,

c6 mdt ctra hang Vinmart+ 315 nam trong khuodn vién Bénh vién da khoa Trung Uong duoc mua lai tir
siéu thi Vinatex va ciing 1a ctra hang ti€n ich Vimart+ dau tién hoat ddng ¢ quan Ninh Kiéu.

VinMart+ 29 V4 Truong Toan | 0.05 thang
VinMart+ 61 CMTS8
VinMart+ 121 Phan Dinh Phung

VinMart+ 45 X6 Viét Nghé Tinh 6 thang
VinMart+ 183 duong 3/2
VinMart+ 107 Tran Binh Trong 6 thang

VinMart+ 228M Tran Hung Dao 6 thang

VinMart+ 101 A Quang Trung 6 thang
VinMart+ 184 Ly Tu Trong 7 thang
VinMart+ 31510 91B 7 thang

Nguon: Két qua khao sat 10 cira hang tién ich VinMart+ & TP Can Tho nam 2016
Hinh 4: Thoi gian hoat ddng ciia cac cira hang tién ich VinMart+ quan Ninh Kiéu

Xac dinh tm hinh hoc va ellipse d¢ 1éch chuén cua céc cta hang tién ich VinMart+ trén dia ban
quan Ninh Ki€u. Dung cong cu Directional Distribution trong Arcmap 10.3. Dit liéu dau vao la 16p
diém vi tri cua cac cira hang da thu thap dugc, tén truong la “so thang hoat dong”.

Tir két qua phan tich hinh 6, nhan thiy xu huéng phat trién cira hang hoat dong khoang 7 thang
chua yéu tap trung & khu vyc phia Tdy Nam. Hinh ellipse m6 ta cac cira hang hoat dong tir 5- 6 thang
phan 16n ndm khu vyc trung tim quan Ninh Kiéu nhu cic phuong An Nghiép, An Cu, Tan An va An
Phu. Kéo dai theo huéng Pong Nam. Cira hang hoat dong gan day nhat, tap trung & phuong An Hoa va
dang c6 xu hudng phat trién & cac viing ngoai trung tim quéan theo huéng Tay Béc va Tay Nam do mat
d6 dan cu & phuong twong ddi dong khoang 22.367 nguoi.
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< >

Hinh 5: Vi tri ciia cong cu phan phdi dinh hwéng

IS p—

Nguon: Két qua khao sat 10 cira hang tién ich VinMart+ ¢ TP Can Tho ndam 2016

Hinh 6: Xu hwéng hoat dng cac cira hang VinMart+

Qua phuong phap phan tich khong gian cho thiy cac ctra hang tién ich dang c6 xu huéng phat
trién 13 rét tir huéng Péng Nam sang huéng Tay Béc va tir cac phuong trung tim sang cac phudng
ngoai thanh. Nguyén nhan cia sy phat trién nay 1a do ¢ cac phuong trung tim c6 nhidu ddi thi canh
tranh nhu cac siéu thi, trung tim thuong mai hay cac cho truyén thong di thu hut mot s luong khach
hang déng ké, ngoai ra khu vuc trung tim d phan b céc cira hang VinMart+ gan nhu bio hoa. Vi vay,
can mo rong sang cic phudng ngoai 6 vi déy 1a thi truong tiém ning trong twong lai, dic biét & nhing
noi ¢6 vi tri pht hop dé phat trién cira hang VinMart+ nhu phudng An Hoa, An Khanh 13 noi tap trung
nhiéu dén cu va trudng hoc ciing nhu bénh vién.Tir két qua phan tich, nhan thiy xu hudéng phat trién
ctra hang hoat dong khoang 7 thang chu yéu tap trung & khu vuc phia Tdy Nam. Cira hang hoat dong tir
5- 6 thang phan 16n nam khu vyc trung tim quan Ninh Kiéu nhu cic phuong An Nghiép, An Cu, Tan
An va An Phii. Kéo dai theo huéng Pong Nam. Cira hang hoat dong gan day nhét, tap trung & phudng
An Hoa va dang c6 xu hudng phat trién & cac viing ngoai trung tim quan theo hudng Tay Béc do mat
d6 dan cu & phudng tuong ddi déng khoang 22.367 nguoi.
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3.3 Phan nhém cira hang

Layer Properties “
General | Source | Selection | Display | Symbology | Fields Defintion Queny | Labels | Joins & Relates | Time HTML Popup
Show:
Feoat Draw guantities using symbol size to show relative values. Impart...
Categories Ficlds Classfication
Quantities Value: Tona_diem - Matural Breaks (Jenks)
i Graduated colors =
= - Guated symbols. Momalization: | none ~ Classes: |3 ~ Classify...
i Propertional symbols
Charts Symbal Size from: [4 to:[18
Muhiple Attributes Template
Symbol  Range Label
- 29.000000 - 32.000000 29.000000 - 32.000000
. 32.000001 - 41.000000 32.000001 - 41.000000
. 41.000001 - 50.000000 41.000001 - 50.000000
‘\ [] Show class ranges using feature values Adwanced -
Cancel Apply

Nguon: Két qua khdo sat 10 cira hang tién ich VinMart+ ¢ TP Can Tho nam 2016
Hinh 7: Cac buéc chon truwdng va phin nhém

Nha kinh doanh khi mudn mé mét cira hang méi, s& phai xem xét phén tich xem cura hang méi
s0 voi cac cura hang hién tai nhu thé nao va c6 nén mo hay khong. Bai viét d& xuit mot giai phap cho
vén dé nay, phan nhom céc cira hang theo phuong phap Natural Breaks. Trong ArcMap c6 cong cu hd
trg nguoi dung phan loai, vao Symbology chon Quantilies = Granduated symbols. Sau do, chon truong
mudn phan loai, & ddy bai viét chon tong diém lam trudng dé phan loai cac cira hang.

Classification
Classification Classification Statistics
Method: Matural Breaks {Jenks) ~ Count: 6
Classes: 3 - Minimum: 25,0000
o Maximum: 50,0000
Data Exclusion Sum: 384.00001
Median: 38,5000 ¥
< >
Columns: 100 5 [1show std. Dev. [ show Mean
g = = Break values =
2.0 = =] =
= = = 32.000000
= = =
=] = =] <41.000000
50.000000
1.5
1.0
0.5+
0.0 T T T oK
29.000000 24.250000 29.500000 44 750000 50.000000
Snap breaks to data values Cancel

Nguon: Két qua khao sat 10 cira hang tién ich VinMart+ ¢ TP Can Tho nam 2016
Hinh 8: S6 nh6m va phuong phap phian nhém
Dé tai chia lam ba nhém v&i ndi dung mdi nhém nhu sau:

e Nhém 1: Nhing ctra hang khong nén mé, vi no c¢6 quy mé quéa nho, khong du sirc dé canh tranh
v6i nhiing cira hang d6i thu khac. Nha kinh doanh nén cén nhic k¥ trudc khi mé nhimg cira hang duoc
xép vao nhom nay.

e Nhém 2: La nhém cira hang quy mo vao loai trung binh c6 thé s& khong dii strc dé canh tranh
v6i cac clra hang trong khu vire. Nén xem xét cac thudc tinh ciia cira hang va diéu chinh dé cira hang
¢6 quy mo 16n hon, c6 kha nang canh tranh cao hon.
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e Nhom 3: Nhitng ctra hang c6 quy mo 16n, néu ctra hang méi mé thude vao nhoém ctra hang nay
thi nén mo cira hang.

Sau khi str dung phuong phap Natural breaks dé phan nhom, két qua phan nhom cira hang thu
dugc nhu trinh bay ¢ bang 3:

Bang 1: Piém ciia tirng phan nhom

STT Nhém Pi¢m
1 Nhém 1 29-32
2 Nhém 2 33-40
3 Nhom 3 41-50

Dua vao két qua trén dé so sanh va ra quyét dinh cho viéc mé cira hang mé6i.Vi du thém cira
hang méi véi cac thude tinh va tinh dugc tong diém 1 25.So sanh v6i bang phan loai trén, thdy cira
hang méi nay thudc vao nhom 1, nén ra quyét dinh khong nén mé cira hang nay.

3.3 Phdn tich thi phan kinh doanh siéu thi ti¢n ich VinMart+

Phan 16n cac ctra hang VinMart+ hoat dong gan mot nam trg lai dang dan mé rong mang ludi
phan phéi va chiém linh thi phan ban 1é. VinMart+ 315 chiém khoang 18,85% thi phin cao nhét trong
hé thong chudi cira hang tién ich VinMart+, do cira hang nay nim gan bénh vién Pa khoa Trung Uong
va nhu cau ciia ngudi dan mua sim dap ung tai bénh vién 1a kha cao. Dimg thtr 2 1a VinMart+ 101A ¢6
thi phan 16,39%, nguyén nhan la mt d6 dan cu luu thong ngang khu vyc nay dong duc khoang 6000
ngudi/gio, thém vao d6 tiép gidp phuong Hung Phu noi ¢ ich cira hang tap hoa va chg nén nhiéu nguoi
tiéu dung s& dén cira hang VinMart+ mua hang héa nhiéu hon. Con lai 1a cira hang VinMart+ 228M
(12,3%), VinMart+ 61 va VinMart+ 29 1a (9,84%), VinMart+ 184 (8,2), VinMart+ 121 (7,38%),
VinMart+ 107 (6,97%), VinMart+ 45 (6,56%), VinMart+ 183 (3,69%). Tir dau nim 2016 dén nay
VinMart+ da thanh 1ap 10 cura hang tién ich tai quin Ninh Kleu & nhitng vi tri déc dia, tap trung dong
dan. Nho vao do, rat thuan tién cho ngudi tiéu ding mua sam.

® Vinmart+ 107 Tran Binh Trong

® Vinmart+ 184 Ly Ty Trong

B Vinmart+121 Phan Pinh Phung
Vinmart+ 45 X6 Viét Nghé Tinh

® Vinmart+ 61 CMT 8

B Vinmart+ 31510 91B
Vinmart+ 228M Tran Hung Dao
Vinmart+ 101A Quang Trung
Vinmart+ 29 Vo Truong Toan
Vinmart+ 183 Pudng 3/2

9.84%
16.39%

12.3%

Nguén: Két qua khao sat 10 cira hang tién ich VinMart+ 6 TP Can Tho nam 2016
Hinh 9: Thi phan kinh doanh ciia h¢ théng ti¢n ich VinMart+ tai Ninh Kiéu
3.4 Theo déi cdc déi thii canh tranh

Mot ung dung khac ctia GIS 1a thé hién vi tri hién tai cac ddi thu canh tranh trén ban d6 nham
theo doi mirc d9 canh tranh va d¢ bao phu cta dbi tha hién tai cia VinMart+. Dya vao hinh 10 nhan
théy rfing, cac dbi thu canh tranh v6i VinMart+ 1a nhitng siéu thi Lotte, VinMart, Coop Mart, Metro va
Big C, cac trung tim thuong mai nhu Sense City, Vincom Hing Vwong va Vincom Xuén Khanh, dng
thoi cho truyén thong nhu Hung Loi, Xuan Khanh va siéu thi mini Minh Thu ciing anh hudng t6i thi
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phan va vi tri kinh doanh ctia VinMart+. Nhin chung, cac dbi thii canh tranh cta VinMart+ déu tap
trung trén tuyén dudng chinh nhu 30/4, Nguyén Vin Linh noi c6 mat d6 luu thong cao. Trong khi do,
hé thong ctra hang tién ich VinMart+ phan bd ¢ nhiing tuyén dudng phu nhu X6 Viét Nghé Tinh, Tran
Binh Trong, Phan Dinh Phung vi nhimg noi nay c¢6 mat d6 dan cu tap trung dong. Ung dung GIS dé
xéc dinh vi tri d6i thu canh tranh s& dé dang quan 1y cac dbi thii canh tranh ciing nhu céc cira hang
VinMart+ hon.Doanh nghiép quyét dinh vi tri cho mét ctra hang, mét trung tam dich vy, mdt trung tam
thwong mai hay vi tri cho mét chi nhanh ciia ngan hang s& anh hudng rat 16n boi vi tri ddi thii canh
tranh trong khu vuc (Nguyén Thi Lan Anh, 2010).Chinh vi v@y, GIS gitp cac nha quan ly phén tich thi
truong canh tranh trong d6 nhan t6 vé dia Iy anh hudng rit 16n dén sy thay dbi méi truong canh tranh.
Tir GIS, céc nha quan Iy VinMart+ nhanh chéng xac dinh vi tri cia ddi thi canh tranh thong qua ban
dd téng quan vé cac dbi thii canh tranh trén nhimg vi tri khac nhau ciing nhu x4ac dinh ban chit cua thi
truong canh tranh tai mdi vi tri, mdi ving ban hang riéng biét dé quan 1y dua ra nhimg chién dich
marketing cho mdi ctra hang.

NSRS

\-‘\-'iuln:lr! + 61 CMT 8

/imart Vincom Hung V
. Wiéu thi Lotte S

. R .
R, «J’L 7 - Vininarts 45
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Nguon: Két qua khao sat 10 cira hang tién ich VinMart+ & TP Can Tho nam 2016
Hinh 10: Th¢ hién vi tri cac d6i thi canh tranh ciia VinMart+
3.5 Co héi va thach thirc ciia chudi hé thong VinMart+ dwa trén phén tich ban do va dir ligu
3.5.1 Co hgi

e Hé théng chudi cira hang tién ich VinMart+ co nhiéu vi tri chién luoc. Véi chién luoc tan dung
c4c mit bang c6 sin tir cac du 4n bt dong san cua Vingroup, VinMart d3 nam trong tay rat nhiéu vi tri
dep, ¢ sdu trung tdm quan va xen 1an cac khu dong dan cu, giao thong thuén loi, c6 luu luong ngudi
qua lai déng, c6 tiém nang dé canh tranh. Dong thoi dép Gmg nhu cdu mua sim cua khach hang.

* Tang kha nang canh tranh v6i cdc siéu thi va kénh ban le truyén théng. Qua ban db phan tich
c6 thé thiy, chudi cira hang VinMart+ dang mo rong thi phan bang cach khong ngimg mé rong nhleu
ctra hang tién ich tap trung chu yéu & trung tdm quén Ninh Kleu _gan cac bénh vién va truong hoc, nam
trén nhiing tuyén dudng nhé c¢6 vu thé hon so voi chg truyén thong do thoi gian md cira va b tri hang
hoéa hi¢n dai hon.

e Xac dinh ddi thu canh tranh hién tai va tuong lai. Duya trén ban dd cua hé thong VinMart+ va
dbi thu canh tranh, thi nha quan 1y s& nim dugc thong tin clia hién tai ciia timg ctra hang va ddi tuong
khach hang ma hé thong dang hudng dén. Ngoai ra, theo d5i ddi thi canh tranh hién tai va sy phan bd
ctia d6i thi trén ban d6 dé dang hon dé doanh nghiép thudng xuyén cap nhat thong tin dit liéu chinh
xé4c vé ddi thu canh tranh nham dua ra nhitng chién luoc canh tranh thich hop theo tirng thoi diém trén
thi truong.
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Nguon: Két qua khao sat 10 cira hang tién ich VinMart+ & TP Can Tho nam 2016
Hinh 11: Ban d6 thé hién chudi h¢ thong VinMart+ va doi thii canh

e Tim kiém nhitng vi tri va thi truong 1y twéng. Do cira hang tién ich pht hop vdi thi truong hién
dai, nhip séng nhanh va nhiing thi trudng ban 1é con nhoé 1é. Théng qua hinh 11, muén mé rong hé théng
ctra hang VinMart+ thi phai xem xét dén mat do dan cu hién tai cua thi trudong méi, va mic thu nhap
ctia ngudi dan quanh khu vuc do ciing nhu dbi thu canh tranh & thi trudng méi manh hay yéu. Hién tai
s6 luong ctra hang VinMart+ tap trung twong dbi nhiéu & trung tim quéan va ddi thii canh tranh 1a cac
siéu thi va trung tam thuong mai. Vi vay, thi truong phu hgp cho nhiing cira hang VinMart+ trong tuwong
lai 1a nhitng ving ngoai 6 nhu phudong An Khanh, hodc phudng Lé Binh thudc quan Céi Rang vdi mat
d6 dan cu 1a 13.968 nguoi va mat d6 nguoi qua lai 16n déng thoi nhiéu truong hoc cling nhu bénh vién.

3.5.2 Thach thirc

e Mit do phan bd céc siéu thi trén dia ban quan kha day dat. Dya vao hinh 11, muc d¢ tép trung
céc siéu thi chi cach nhau khoang 1 km tr& lai, nam trén tuyén duong chinh thu hat nhidu khach hang
bai su di chuyén thuan tién. Bén canh do, c6 nhiéu ctra hang tap hoa nhd cua hd gia dinh moc 1én len
16i tir ngoai duong téi con hém, vi thé ngudi tiéu dung khong can di qua xa dé mua ban trai danh ring
hay goi diu goi ddu ma gia lai ré hon. Tir d6, 1am ting mirc d6 canh tranh giita cira hang tién ich so véi
cac kénh ban 1€ khac.

e Céc cira hang tién ich VinMart+ canh tranh trong chudi hé thong. Tir ban db trén, sir dung cong
cu Maplnfo do dugc khoang cach cdc cira hang VinMart+ 228 Tran Hung Pao va 107 Tran Binh Trong
tap trung gan nhét 1a 100m va c¢6 nhiing cira hang khac xa nhét 1a khoang dudi 4km. Cac cura hang tap
trung gan nhau trong n6i 6 quan Ninh Kiéu s& dé dang canh tranh 1in nhau trong hé théng khi chién
lwoc ban hang gin nhu twong tu nhau; tir d6 s& kho thu hit dwoc nhiéu khach hang khac nhau.

e Cira hang tién lgi VinMart+ ciing c6 han ché so voi hé thong ban 1é truyén théng. Cac cira hang
tap hoa c6 loi thé khi c6 thé ban thiéu chiu cho khach hang quen biét kha thoai mai. Piém ban 1¢ truyén
thdng c6 d6 phu rong 16n, rat dé dé bat gap mot cira hang tap hod trén dudng. Trong khi d6, hé thong
tién ich VinMart+ ciing ¢6 nhiéu diém yéu nhu ban gia cao hon so véi cac tap hoa, cho truyén théng do
cong thém chi phi tién ich va vai Iy do di dé cap nhu trén dan t6i tré ngai kha 16n cho ngudi tiéu ding
khi thoi quen van chua thich img mua sam & cira hang tién lgi. No6i chung, nguoi dan Can Tho van co
thoi quen mua ¢ ctra hang tap hoa hon 1a céc ctra hang tién ich.

e Chi phi mit bang ciing 13 rao can khong nho.Boi vi cira hang tién loi thi vi tri rit quan trong,
thuong 1a gitta khu dan cu dong duc, khu dé thi, doc theo dudng 16n, gan khach san va khach du lich.
Khi d6 gi4 thué cac mit bing cua ctra hang 1 kha cao din dén chi phi ban san phdm ciing ting 1én.
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e Dbi tuong khach hang s& hep hon.Ddi vé6i nhitng khach hang co thoi gian thi s€ thich di siéu
thi, trung tdm thwong mai v6i hang hoa phong phu dap tng day du nhu cau hon 13 di mua & ctra hang
tién ich. Khong nhiing thé, di siéu thi c6 thé mua sim hodc tham gia cac tién ich khac nhu n ubng, tro
choi va giai tri khac. Nhung nhiing diéu nay khong thé thuc hién & cac cira hang tién ich VinMart+.

Bén canh nhiing co hdi hién tai thi chudi ctra hang tién ich VinMart+ ciing c6 nhiéu thach thic
tir canh tranh 14n nhau trong chudi hé théng dén cac trung tam thwong mai, siéu thi va chg truyén thng
hay cira hang tap hoa.Thém vao d6, gid ban hang héa cao hon so vdi cac kénh ban 1¢ truyén thong 1a
mot trd ngai cho ngudi tiéu ding khi thay d6i mua sdm & céc cira hang tién ich.

3.6 Ung dung GIS trong hé tro cong tic marketing
Co sé tng dung GIS hd trg cong tic Marketing

Thir nhat,tic dong cia nhitng cira hang VinMart+ hién tai. Trong qua trinh phan tich ban dd, cac
ctra hang phan bd day dit va ¢ 6 ctra hang tap trung ¢ trung tim quan Ninh Kiéu. Bén canh d6, cac
kénh ban 1¢ truyén thong ndm xen k& vdi céc cira hang tao nén sy canh tranh gay git va kénh ban 1é gan
nhu bio hoa. Do d6, hang héa trong chudi hé théng VinMart+ nén c6 nhitng bién phap gia hop li nham
thu hut thém khach hang méi va ting mirc d¢ canh tranh trong khu vuec.

Thtr hai,cac ctra hang VinMart+ ¢6 xu hudéng mo rong tir cac phuong trung tdm sang ngoai 0.
Céc cira hang tap trung gan khu vuc dong dan cu, truong hoc nén rat thich hop phén tich ting ving dé
nghién ctru hanh vi tiéu dung cia khach hang nham dua ra giai phap marketing phu hop cho timg ving
kinh doanh trong tuong lai.

Thir ba, ting cuong cac chuong trinh khuyén mii. Trong ty trong khach hang ¢ cac ctra hang
VinMart+, ¢6 hai cira hang VinMart+ 183 dudng 3/2 va VinMart+ 45 X6 Viét Nghé Tinh c6 ty trong
khach hang thip. Vi vy can c6 chuong trinh khuyén mai tac dong dén ngudi tidu dung dé thu hut nhiéu
khach hang hon.

Nhin chung, quan st tir thuc t& va dya trén phén tich cac dit liéu GIS ciia cira hang VinMart+
tac gia dé xuat mot so chién dich marketing.

e Nguyén tic 80 — 20

Hién tai chudi h¢ thong VinMart+ c6 khoang 10 ctra hang va dbi tha canh tranh cling phan bd
tap trung trong ndi 6 quan Ninh Kiéu, vi viy hdu hét cac mit hang dugc bay ban sé gidng nhau va giong
v6i cac kénh ban 1¢ khac. Néu ap dung 20% hang hoa ban chay nhit hodc nhimng san pham gidng dem
ban véi gia canh tranh hodc ré hon v&i d6i thi canh tranh. Con lai 80% hang héa c6 thé ban gia ngang
hodc cao hon so v&i cac ddi thi s& 1am cho khach hang dé dang tin tuéng rang cira hang tién ich lun
ban gi tot nhat.

e Ddp ing dich vu khdch hang tot

Trong linh vyc ban 1¢, khong chi don thuan cung cdp mot san pham t6t 1a chua du, yéu té quyét
dinh ndm & dich vu khach hang. Pay la yéu td ludn can duoc dam bao nhat khi cung cép dich vu. Tu
giao hang cho t&i phan hdi hay giai quyét vin dé, khach hang ludn can sy cam két vé thoi gian va ding
hen. Pic biét 14 nhitng ctra hang VinMart+ hoat dong gan day nhu VinMart+ 29 V5 Truong Toan va
nhitng ctra hang con lai phai tao sy khac biét so v6i cac kénh ban 1¢ truyén thong gop phan 1am ting su
hai long cta khach hang.

Su chuyén nghiép ciia nhan vién trong tiép xtic voi khach hang. Tat ca cac yéu t6 tir phong cach
giao tiép, cach thire xu ly vén dé... déu phai thuc su chuyén nghiép, thé hién sy t6n trong khach hang,

quan tdm t&i nhu cau cia nguol tiéu dung khi mua sam tai cua hang Su chuyén nghiép con duoc thé
hién qua nhitng hiéu biét sau sic vé san pham va sy lam chii tinh hudng ctia nhan vién.

Dé co thé cung cép mot dich vu khach hang tuyét voi, tat ca cac thanh vién cua cira hang déu
phai hiéu tam quan trong cta viéc dat khach hang, su hai long cia khach hang 1én hang dau nham tao
su khac biét trong dich vu cua hé thong cira hang VinMart+.

College of Business, University of Houston-Downtown and College of Economics, Can Tho University ~ 681 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

e Khuyén mai gid soc

Theo s6 lidu khao sat, mot s6 cira hang VinMart+ nhu 183 dudng 3/2, VinMart+ 45 X6 Viét
Nghé Tinh hay 107 Tran Binh Trong c6 sé lugng khach hang trung binh mua sim & day rat thap dudi
100 ngudi/ ngdy. Vi thé cin c¢6 chuong trinh khuyén mai dé thu hut khach hang ching han nhu mua 1
tang 1 san pham cuing loai hodc giam 50% san pham thtr 2 véi sb luong khuyén mai han ché 1a nhiing
cach gia tang sy thu hit khach hang va gop phan lam cho khach hang dén cac cira hang nhiéu hon. Pic
biét, khi c6 chwong trinh khuyén mai cac ctra hang nén treo pano hodc ap phich dé khach hang luu thong
cha y va quan tim dén thong tin quang cdo, khuyén mai. Bén canh d6, chudi hé thong tién ich VinMart-+
can c6 mot trang website dé quan 1y nhirng hang héa va khuyén mai cho ngudi tiéu ding.

3.7 Gidi phap nang cao wng dung GIS cho doanh nghiép ban lé

Qua qua trinh phan tich, tac gia nhan théy rang mirc d6 nhan thic ciia ngudi quan 1y vé st dung
GIS trong linh vyc ban 1¢ 1a chua cao (1), tam quan trong cua Vi tri t6i ban 1¢ (2), vi vay cac doanh
nghiép ban 1é can c6 nhitng bién phap tich cyc nhim ddy manh tng dung GIS nhu mét cong cy hd tro
quéan 1y cac thong tin ctia doanh nghiép ciing nhu ddi thii canh tranh qua d6 tim kiém nhiing vi tri phu
hop cho cira hang ban 1¢ trong twong lai. D& gop phan cai thién va nang cao nhan thirc cia nha quan 1y,
qua qua trinh nghién ctru, tic gia xin dua ra mot s6 giai phap nhu sau:

Lién két giita co quan nghién ciru GIS va doanh nghiép ban 1é.Can c6 nhitng budi hoi thao, gisi
thiéu t6i nha quan 1y hiéu dwgc tim quan trong cua ung dung GIS tir nhitng trung tim nghién ciru
chuyén vé khoa hoc va cong nghé nhu S& Khoa hoc va Céng nghé TPHCM, Trung tim Ung dung tién
bo Khoa hoc va Cong nghé¢ tinh Binh Duong, cac truong Pai hoc cd nghién ctiu vé GIS nhu Pai hoc
Cén Tho. M¢ 16p dao tao chuyén mén thudng nién cho nhimg ngudi quan 1y tham gia rong rii nhim
trao d6i va thao luan kho khin, thun loi vé cac van dé lién quan dén img dung GIS, GPS, nham gitip
cac don vi, co quan hay t6 chirc ban 1¢ sir dung hidu qua céc tmg ctia hé thong thong tin dia 1y, gop phan
nang cao tinh canh tranh gitra cac doanh nghiép thong qua quan 1y thong tin cua khach hang, déi thu
canh tranh trén ng dung GIS.Bén canh d6, Nha nudc nghién ctru, hoc tip kinh nghiém cia chinh phu
cac nudc ng dung GIS thanh cong nhu My, Anh hay An b6 trong viéc hd trg cac doanh nghiép Viét
Nam tiép can GIS hiéu qua phu hop véi didu kién cua Viét Nam.

Sur dung cong nghé GIS vao quan ly chudi cira hang ban [é. Doanh nghiép nén sir dung GIS nhu
cong cu quan ly dé diéu tra, theo doi nhing thay d6i thi truong dé dang hon nhu dbi thii canh tranh, ctra
hang hién tai va tuong lai dya trén ban dd va dit liéu, cling nhu nghién ctru thi truong chi tiét hon, xac
dinh dia ban hoat dong ctia doanh nghiép chflng han nhu ¢6 bao nhiéu ctra hang da va dang hoat dong
trén dia ban, tinh hinh canh tranh cua cac ctra hang nhu thé nao, dic biét 1a khach hang muyc tiéu cia
doanh nghiép.

Giai phap vé von va chi phi. Chi phi 1a yéu td quan trong khi st dung GIS, chi phi cua viéc mua
sam, lip dat thiét bi va phan mém GIS 1a nhiing tr& ngai xuét hién trong qua trinh sir dyng k¥ thuét GIS.
O dir liéu du vao thi thu thap dit liéu khong gian 1a nhiém vu kho khan, néng né nhat trong qua trinh
tmg dung GIS. Do d9, cac doanh nghiép phai cd nguon tai chinh 16n ban dau. Trong dleu kién kho co
thé ting mot cach nhanh chong ngudn von, thi van dé  nang cao hiéu qua sir dung ngudn vén 1a yéu cau
bét budc v6i doanh nghiép, duge thuc hién bdi mot s6 giai phap sau: thir nhét, lya chon cac ngudn von
phu hop véi didu kién cua doanh nghiép, c6 thé huy dong théng qua ddi ngi lao dong trong doanh
nghiép dé tao ngudn von kip thoi va tang cudng gan bo quyén lgi cua ngudi lao dong vdi doanh
nghiép. Thtr hai, tao mbi quan h¢ tai chinh tich cyc gitra doanh nghiép v&i cac ngan hang va t6 chirc tai
chinh tin dung dé c6 thé tiép can ngudn vén hiéu qua.

M6 réng thi trieong ban 1é ¢ ving ngoai 6. Vi tri 1a mot yéu t6 rat quan trong khi doanh nghiép
tién hanh kinh doanh & méang ban 1é, tic déng dén thu hut khach hang tiém ning, tinh hinh kinh doanh
ctia doanh nghiép. Dua trén két qua phén tich ban d, cac kénh ban 1é hién dai phan bd chu yéu ¢ khu
vuce ndi 6 dan dén thi truong ban 1€ khu vuc nay bao hoa lam tang muirc d) canh tranh giita cac ctra hang
tién ich, siéu thi, trung tim thuong mai v6i cac kénh ban 1é truyén thong. Trong khi d6, mat do dan cu
& cac vung ngoai 6 ting cao nhung lai khong c6 nhidu kénh ban 1¢ hién dai hay truyén thong dap tng
nhu cau ngudi tiéu ding. Vi vy, doanh nghiép ma cy thé 1a nhitng nha dau tw dang tim kiém vi tri cho
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ctra hang mé&i nén phan bd & nhimng khu vuc ngoai 6 nhu quan Cai Ring, phuong An Khanh, hay Lé
Binh.

4. KET LUAN

Bai nghién ctru di khai quat dugc thyc trang tmg dung GIS ctia cac doanh nghiép ban 16éCan Tho
cling nhu tmg dung GIS trong phén tich va danh gia vi tri chudi cira hang tién ich VinMart+ thong qua
phan mém Maplnfo va x4c dinh dugc nhing vi tri méi phtt hop cho cira hang, ciing nhu cho thiy thong
tin cu thé ciia cira hang trén dir lidu ban d6. Hé thdng thong tin dia 1y 1a mot trong nhing (g dung rat
c6 gia tri cua cong nghé thong tin trong nganh dia 1y.V4i su phat trién khong ngimg cia GIS, nhiing
tinh nang vu viét ma GIS dem lai thi nhidu doanh nghiép ban 1¢ dang cin GIS dé ¢ ging gia tang hiéu
qua trong viéc phén phdi san phdm va dich vy ctia minh. Dong thoi, Iya chon vi tri 14 chién lugc quan
trong dbi voi cac nha ban 1é gitp cac doanh nghiép phat trién 1oi thé canh tranh bén virng hon so vdi
céc d6i thu canh tranh. Tl nhitng thuén loi vé thi truong tap trung dong dén, vung kinh té trong diém
ctia ving Pong bang va mic thu nhap ngudi dan dan cai thién thi Can Tho dang thu hat nhiéu doanh
nghiép trong va ngoai nudc dau tu vao mang ban 1¢ hién dai. Do d6, mic dg canh tranh gitra kénh ban
1¢ truyén théng va hién dai cang gay git.Yéu tb quan trong 1a nhén thirc tir ngudi quan 1y trong cong
tac ing dung GIS. Moi quan ly co tam quan trong dé sir dung GIS theo muc tiéu ciia doanh nghiép, néu
hiéu dwoc tam quan trong va sin sang dau tu vao cong nghé GIS thi chéc hin doanh nghiép s€ nhanh
chong thadm nhap vao thi truong méi. Tuy nhién, ciing can cic chuyén gia nghién ctru GIS hd tro ngudi
quan ly trong doanh nghi€p. Ngoai ra, Nha nudc nghién ciru, hoc tap kinh nghiém cua chinh phu cac
nudc ung dung GIS thanh cong nhu My, Anh hay An Do trong viéc hd trg cac doanh nghiép Viét Nam
tiép can GIS hiéu qua phu hop vé6i diéu kién cia Viét Nam.

TAI LIEU THAM KHAO

1. Aronoff, S., 1989. Geographic Information Systems: A Management Perspective. Ottawa: WDL
Publications.

2. Abdulkader, 2007. Using GIS for Retail Planning in Jeddah City. American Journal of Applied
Sciences 4. New York: Science Publication.

3. Cong Tri, 2016. Viét Nam 1a thi truong ban 1é hap din nhét trong nim 2016. Bao dién tir Chinh
Phu nudc Cong hoa xa hdi chi nghia Viét Nam.<http://baochinhphu.vn/Thi-truong/Viet-Nam-la-
thi-truong-ban-le-hap-dan-trong-nam-2016/246757.vgp>. [ Ngay truy cap: 23 thang 9 nam 2016].

4. Goodchild, et al., 1991. Introduce to GIS. NCGIA-University of California. 3rd Printing, October
1991.

5. Jones K., Pearce M., The Geography of Markets: Spatial Analysis for Retailers, Ivey Business
Journal, 63, 3, 66-70, 1999.

6. Kimberly M., 2007. Market Analysis: Using GIS to analyze Area for Business Retail Expansion.
Saint Mary’s University of Minnesota University Central Services Press. Winona, MN. Volume
9.Papers in Resource Analysis. 8pp.

7. Lé Bao Tuén, 2008. Bai giang Hé Théng Thong Tin Dia Ly. Dai hoc khoa hoc Hué.

8. Lé Tuén Anh va Lé Minh Tu:éin, 1997. Gido trinh tin hoc dia chat huéng dan str dung Maplnfo.
Vién Thong tin Tu li€u dia chat. Nha xuat ban Ha Noi

9. Luu Thi Minh Ngoc, 2011. Cura hang tién ich tai cac khu dQ thi méi cua Ha Noi sau gia nhap WTO,
thyuc trang va giai phap. Tap chi Cong ngh¢ va khoa hoc, s 6, trang 54-58.

10. L& Thi Dung, 2014. Ung dung GIS hd tro phan tich kinh doanh cho hé théng ctra hang ban 1é san

ph?}m Vinamilk ap dung trong pham vi quén Thu Btrc. Luén van Dai hoc. Bai hoc Nong Lam Thanh
pho H6 Chi Minh.

11. Madigan, C. (1997). GIS Means Business - A Personal perspective of Business GIS applications.
Annual European User Conference. Copenhagen.

12. Michele, W. (2004). Setting your store by GIS. Precision Marketing, p.24 - 25.

College of Business, University of Houston-Downtown and College of Economics, Can Tho University ~ 683 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

13. Ng§ Minh Cach va Pao Thi Minh Thanh, 2009. Quan Tri Marketing. Hoc Vién Tai Chinh. Nha
xuat ban Tai Chinh, 350trang.

14. Nguyén Thi Lan Anh, 2010. Ung dung hé théng thong tin dia 1y (GIS) trong Marketing, Noi san,
sO 4 trang 44-46.

15. Reuben. (2004). Convenience stores: past and present. Journal of food distribution research, p. 36-
37.

16. Sita Mishra, 2009. GIS in Indian Retail Industry — A Strategic Tool.Institute of Management
Technology Raj Nagar, Ghziabad, India. Vol.1, No.1.

17. V5 Quang Minh, 2005. Gio trinh h¢ thong thong tin dia 1y. Bo mon Khoa hoc dét va Quan 1y dét
dai, Khoa Nong nghiép. Nha xuat ban Pai hoc Can Tho.

College of Business, University of Houston-Downtown and College of Economics, Can Tho University =~ 684 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

GIAI PHAP NANG CAO NANG SUAT LAO PONG NONG NGHIEP O PONG BANG
SONG CUU LONG: NGHIEN CUU TRUONG HQP TAI XA VINH THANH, HUYEN
PHUOC LONG, TINH BAC LIEU

Nguyén Céong Toan

Vién Nghién ctru Phat trién PBSCL - Truong Pai hoc Can Tho
ncongtoan@ctu.edu.vn, Tel: 0987.788.214

TOM TAT

Nghién cuu ve ning sudt lao dong nong nghiép hién nay trong ving DBSCL la rdt can thiét, boi vi
chinh ndng sudt lao déng la chia khoa quan trong aé gopphan phat trién nong nghiép bén vitng. Nghién
cibu diegre thuee hién trén co sé tam quan trong d6 nham danh gid cdc yéu té anh hwong va dé xudt giai
phap néng cao nang sudt lao déng néng nghiép cua ho gia dinh. Qua phan tich két qua hoi qui da bién
cho thay 5 yéu té anh hwéng cé y nghia thong ké voi nang sudt lao dong néng nghiép la quy mé ngay
cong lao dong nha va thué, dién tich dat san xudt néng nghzep, mutc dg co gidi hba nong nghiép va tiéu
thu nong san qua hop dong, trong dé yeu 16 tiéu thu néng san qua hop dong cé dnh hwéng nhiéu nhat
toi nang sudt lao dong nong nghiép. Két qua ‘nghién ciru ciing cho thay voi viéc tang cwong ap dung ky
thudt moi, glong mdi cho nang sudt cao, chat lwong sdn pham 10t va tang ty 1é co giGi héa trong nong
nghiép, lién ket sdn xudt theo hiedng quy mé 16m, san xudt tdp trung, tdn dung c6 hiéu qua nguon lyc
lao ddng, von, ddt dai la nhitng gidi phdp 1om gép phan ndng cao ning sudt lao dong néng nghiép cia
ho gia dinh.

Tir Khéa: HY gia dinh, Lao déng néng nghiép, Lién két san xudt, Nang sudt lao dong, San xudt nong
nghiép
SOLUTIONS FOR IMPROVING AGRICULTURAL PRODUCTIVITY IN THE MEKONG

DELTA: A CASE STUDY AT VINH THANH COMMUNE, PHUOC LONG DISTRICT,
BAC LIEU PROVINCE

ABSTRACT

Research on agricultural labor productivity is very necessary, because the labor productivity is the key
to play to contributed to the sustainable development of agriculture in the Mekong Delta. The research
was conducted on the basis of importance in order to assess the factors affecting and proposing
solutions to improve agricultural labor productivity of households. Through analyzing multiple
regression, the results show that there are 5 factors that affect to agricultural labor productivity
significantly such as the size of laborers day house and hired, acreage agriculture cultivation, level of
agricultural mechanization and agricultural consumption influence through contracts significantly to
agricultural labor productivity. Research findings also showed that with the increase in the use of new
techniques, new high yielding varieties, good product quality and increasing mechanization in
agriculture, linking production towards large-scale, centralized, effectively utilize of labor resources,

capital, land is the major solutions contribute to improving agriculture labor productivity of
households.

Keywords: Households, Agricultural labor, Linking producing, Labor productivity, Agricultural
production

1. PAT VAN PE

Dong bang song ctru Long (BBSCL) 1a vang kinh té trong diém cua ca nude, la trung tdm lén vé
san xuat laa gao, nudi trong, danh bat va che bién thuy san dong gop 16n vao xuét khau nong thay san
clia ca nude. Vi thanh tuu phat trién Kinh té - Xa hoi chung cua vung, ddc biét 1a linh vue ndng nghiép
— hang nam doéng gop tir 70-80% san luong Xuét khau thity san, khoang 90% san luong xuat khau lua
gao cua ca nudc (Tong cuc Théng ké, 2014), véi gan 3,4 triéu ho gia dinh da dong vai tro quan trong
trong qua trinh phat trién nay va da tao ra gia tri san xuat chiém trén 90% gia tri san xut clia toan nganh
trong ving (Nguyén Trong Uyén va Lé Tién Diing, 2006). Tuy nhién, thach thirc 16n nhat hién nay cua
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nong nghiéquBSCL thoi hau WTO chinh 1a kha nang canh tranh va on dinh thu nhdp cho néng dan
(Pinh Phi Ho, 2008).

Ning suat lao dong nong nghiép (NSLDNN) ciia Viét Nam rét thap so v6i cac nudc trong khu vire:
chi béng 32,8% so voi Indonesia, 25,5% so véi Thailand, 16% so vdi Philippines, 3,6% so voi
Malaysia,...(Dinh Phi Hb, 2008). Hién nay, 2 bt loi chinh trong canh tranh san xuét néng nghiép la
quy mo san xudt nho 1é cua kinh t& ho gia dinh va trinh d6 ing dung cong nghé thip® dan dén hé qua
lam cho nong dan PBSCL rat kh6 nang cao thu nhap (lgi nhuan rong) vi san xut véi gia thanh cao va
chat luong san phim thap, khong dap Gmg dwoc nhu cau thi trudng (Dinh Phi HS, 2008), nén viéc nang
cao nang lyc canh tranh va cai thién thu nhap cho nong dan DBSCL chinh la ndng cao NSLDNN. Boi
1é, NSLD la chi ti€u tong hop phan anh day du nhét vé nang luc, trinh d6 san xuit néng nghiép, né lién
quan chit chg dén cac yéu td dau vao va dau ra ctia qué trinh san xuét (Nguyen Trong Uyén va Lé Tién
Diing, 2006). Do d6, nang cao NSLDNN s¢€ 1a chia khoa cua su phat trién nong nghiép ving DPBSCL
trong qué trinh hoi nhap (Pinh Phi HS, 2008).

Vi céc 1y do trén, nén viéc nghién ctru kinh té ho gia dinh, dic biét 1a dé xuét cac giai phap nang
cao NSLDNN cua ho gia dinh 1a rat can thiét, boi vi day s& 1a co sé quan trong gitp ho cai thién san
xudt theo hudng san xudt hang hoa tép trung, giam gia thanh san xuét va gia ting loi nhudn trén don vi
dién tich, tir d6 gép phan thuc day phat trién toan dién nong nghiép — nong thén — néng dan hién nay
cua vung BDBSCL.

Nghién ctru dugce hién thuc nham dat dugc cac muc ti€u cu thé nhu sau:

e Danh gia dugc thuc trang vé NSLDNN cling nhu xac dinh duoc cac yéu td anh hudng dén
NSLDNN cua hd gia dinh;

e Phan tich duogc nhitng thuén 191, khé khan, co hoi va thach thic cua hd gia dinh trong san xuét
nong nghiép;

. D?{ xuzit cac giai phap nang cao NSLDNN gop phan cai thién thu nhap cia ho gia dinh va phat
trién bén viing Nong nghiép — Nong thon va Nong dan.

2. PHUONG PHAP LUAN VA PHUONG PHAP NGHIEN CUU
2.1. Phuwong phap ludn va mé hinh nghién ctru

Déi voi nhleu nudc dang phat trién, , trong d6 c6 Viét Nam, lao dong nong nghiép chiém mot ty trong
cao trong tong lao dong ciia nén kinh té. Trong dé, thé hién 1én m01 quan h¢ gitra sO luong va chat luong
lao dong va theo xu hudng nghich chiéu, c6 nghia 1a NSLP 14 yéu té quyét dinh 1am thay dbi sb luong
lao dong (Pinh Phi HS, 2008). Dé tai tiép can trén co so 1y thuyét vé thay d6i sé luong lao dong va
NSLD, trong d6 c6 nhiéu tac gia dé cip véi cac chu dé khac nhau c6 lién quan dén 1y thuyét nay.

Dbi voi Lewis (1954) cho ring c6 tinh trang du thira lao dong trong khu vic néng nghiép. Do do,
NSLD trong khu vuc nong nghiép thap. Vi vay, viéc dich chuyén bd phan lao dong du thira tir khu vuc
ndng nghiép sang khu vuc cong nghiép s& tac dong tang NSLD ndng nghi€p va lam cho tang san luong
khu vye cong nghiép. Hé qua 1a nang cao dugc toc do tang truong kinh té. Trong khi d6, Todaro (1969)
quan tim dén van dé chuyén dich co ciu kinh té trong khu vuc néng nghiép thi c6 nhan dinh 1a quéa
trinh phat trién nong nghiép trai qua 3 giai doan, tir thip dén cao, tir 46 gop phan chuyén dich co cau
kinh té tir nén nong nghiép doc canh sang da dang hoa va chuyén mén hoa theo loi thé so sanh. Tuong
mg, 13 sy thay d6i tang truong néng nghiép do thay d6i phuong thirc phat trién theo bé rong sang
phuong thirc phat trién theo chiéu sau trén co so ting NSLD.

Ciing nhu co so 1y thuyét nay, nhung van dé quan tam lai la vbn dau tu trong néng nghiép thi Harry
T.Oshima (1955) tranh ludn rang qua trinh phat trién va tang truong néng nghiép tién hanh 3 giai doan,
tir dau tu cho khu vuc nong nghiép theo chiéu rong nham da dang hoa san xuat, ing dung cong ngh¢
sinh hoc, san xuét theo quy mo 16n, thu hat lao dong néng nghiép nhim gia ting san luong dén dau tu
phaét trién cac nganh kinh té cong nghiép va dich vu theo chiéu sau nham giam nhu ciu lao dong. Tang

6 Bao cdo tir BO NN&PTNT dén nam 2012, co gidi hoa trong khau thu hoach ca nude chi méi dat 30%; riéng
DPBSCL dat 58%
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truong trén co s¢ taing NSLD. DPong thoi, véi chu dé quan tdm dén thu nhap cua lao dong nong nghiép,
Park (1992) cho ring qué trinh phét trién ndng nghiép trai qua 3 giai doan, trong giai doan phat trién,
tang truong nong nghiép do nang cao NSLD ndng nghiép va chinh né quyét dinh nang cao thu nhap
cho néng dan va Randy Barker (2002) ciing nhan dinh ring NSLD ndng nghiép phu thudc vao ning
suét dat dai va quy mo dét dai.

Bén canh d6, & mot gdc do khac vé nang suit dit dai, Pinh Phi H6 va cong su (2006) nhan dinh
ning suat dt dai phu thudc vao cac yéu t6: mo hinh da dang hoa san xuat nong nghiép, quy mé von san
xuét, trinh d6 kién thirc nong nghiép cta cha ho, va gisi tinh ciia chi hd. Va dong thoi, quy mé dat dai
phu thudc vao trinh d6 co gi6i, quy mé dat nong nghiép cta ho gia dinh.

Trén co sd 1y thuyét, cac nghién ctiu c6 trude va y kién chuyén gia vé linh vuc dang quan tam.
Khung nghién ctru dugc dé xuat nhu sau tai Hinh 1.

Chinh sach: dat dai, tin Nguf‘)n lwe h$ gia dinh: Cac yeu t6 bén ngoal

dung, dau  tu néng lao déng, von, dat dai, lién két san xuét, co
nghi€p — nodng thon, < : khoa hoc k¥ thuat va <:> gidi hoa nong nghl@p va

khuyén néng, thi truong trinh do hoc van da dang hoa san xuat

— gia ca.

Néng cao NSLD trong sin xuit lia:
- Ung dung thanh tuu khoa hoc k§ thuat (ky thuat moi, gidng méi)
gop phan lam giam chi phi, tang loi nhuén.
- Ap dung co gi6i hoa gop phan giam sé quy mo lao dong, giam
chi phi thué lao dong
- Lién két san xudt, ting quy mo san xuat, ting hiéu qua dong vén
va hiéu qua lao dong
- Tang chét lugng san pham, gia ban tbt, ting loi nhudn

Hinh 1. Khung phén tich

Duya vao khung phan tich va cac két qua nghién ctru c6 trude trong va ngoai nudce nghién ciru vé
NSLD néng nghiép 1a co s6 quan trong dé chon cac bién doc lap dua vao m6 hinh. Theo Randy Barker
(2002) cho rang cac yéu t6 anh ‘huong dén NSLD nong nghiép bao gdm trinh d6 kién thtrc néng nghiép
va mirc 46 da dang hoa san xuat. Bén canh d6, mot sd nghién ctru clia cac tac gia Nguyén Trong Uyén
va Lé Tién Ding (2006), Nguyén Quédc Nghi va cong su (2011), Nguyén Hitu Tri va cong su (2009),
Pinh Phi H6 (2011), Anyaegbunam and et al (2012), Okoye and et al (2008), Olujenyo (2000) da c6
ddng nhan dinh mét s6 cac yéu t6 anh huong dén NSLDNN bao gom quy mé von dau tu, , quy mo dat
san xudt nong nghiép quy mé lao dong, da dang hoa trong san Xuét nong nghiép, quy md tién vay, trinh
dod co gioi hoa, tiéu thu san pham qua lién két, chi phi lao dong thué ngoai, tiép can khuyén nong, kinh
nghiém san xuét, trinh d6 hoc vén ctia cha ho. Ham san xuét Cobb- -Douglas dugc sur dung thé hién mbi
quan hé giita NSLD nong nghiép va cac yéu té anh huong (Tim Coelli and et al, 1997; Dinh Phi Ho,
2008; Ukoha, 2000) duoc ap dung dé do luong NSLD trong san xuat laa cua ho gia dinh.

Y,

a

Cong thire do lwong NSLD dugce xac dinh nhu sau: Y = L, a

Trong do: Y: ning suat lao dong trong san xuit lua; Ya: loi nhuan ca nam trong san xuit lua
(1000d/ha/nam);La: tong sb ngay cong lao dong gia dinh va lao dong thué trong san xuat lua (ngay
cong/ha/nam). Pong thoi, mé hinh xac dinh cac yéu td anh huong dén NSLD c6 dang tong quat nhu
sau:

Y =X, 2D)) 2
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Y=AYXMePi+e  (3)

Tir (3) ta 6 md hinh wdc lwong cac yéu td anh huong dén NSLD trong san xuit lta duoc viét lai nhu

sau:

Y =A+b:X; +baXo+ bsXs + baXs + bsXs + beXe + by X7+ D1 + oDy + csDs (4)

Trong dé: Y (bién phu thudc) 1a NSLD trong san xuét lua (1000d/ngay cong). Cac bién X, Xa, X, Xu,
Xs, Xe, X7 14 cac bién doc 1ap ciia mo hinh. Cac hé sd: by, by, bs, ba, bs, bs, by, Dy, Dy, D314 cac hé sb
hoi qui. Cac hé s nay s& dugc udc lugng boi phuong phap binh phuong bé nhit OLS. Céc bién doc lap
duogc do luong cuy thé tai Bang 1.

Bang 1: Dién giii cac bién ddc 1ap trong mé hinh hdi qui

Bién s6 Dién giai Cin cit chon bién Ky
vong
Qmldnha | X; | Quy mé lao dong nha, nhén gia tri Nguyén Trong Uyén va Lé Tién -
tuong Ung la tong s6 ngay cdng lao Diing (2006), Anyaegbunam and
dong nha bo ra trong san xuat lta (s6 | et al (2011), Okoye (2008)
ngay cong/ha/nam)
Datnn X2 | Quy mé dat nong nghiép, nhan gia tri | Olujenyo (2000), Okoye (2008), +
tuong ung voi dién tich dat canh tac Nguyén Trong Uyén va Lé Tién
Iua cua ho (ha) Diing (2006), Anyaegbunam
(2011), Nguyen Hitu Tri va cong
su (2009)
Tdcghoa X3 | Trinh d6 co giéi hoa, nhan gia tri tuong | Nguyén Trong Uyén va Lé Tién +
g la chi phi co giéi hoa cua khaulam | Ding (2006), Nguyen Hiru Tri
dat va thu hoach so v6i tong chiphi san | va cong sy (2009), Két qua quan
xuat lia ca ndm cua hd gia dinh (%) sat thuc té cia tac gia (9/2014)
Qmldthue | X4 | Quy mo lao dong thué, nhén gia tri Olujenyo (2000), Nguyén Trong -
twong tmg 14 tong sb ngay cong lao Uyén va Lé Tien Diing (2006),
dong thué trong san xuat ltia (s6 ngdy | Anyaegbunam and et al (2011)
cong/ha/nam)
Dadangsx | Dy (blen gid) la da dang hoa trong san Nguyén Trong Uyén va Lé Tién +
xudt, nhén gi4 tri thé hién qua gia tri Diing (2006)
E}Ill?t (1D6 ;0 gi4 tri cao nhit 1a 1 va thip Nguyén Hiru Tri va cong su
atta (2009), Hd Cao Viét (2005)
Khkythuat | D, | (bién gia) 1 tiép can khoa hoc k§ thuat, Nguyén Trong Uyén va Lé Tién +
nhan 2 giatri 1 va 0 (D = 1, ¢6 tiep cgn; | Ding (2006), Anyaegbunam and
D, = 0, khong tiep cdn) etal (2011)
Tieuthusp | Ds | (bién gid) 1a tiéu thy san pham qua Nguyén Trong Uyén va Lé Tién +
hop dong, nhén 2 gia tri 1 va 0 (Ds = Diing (2006)
L }EO g dinh c6 hop dong bdn an Nguyén Hitu Tri va cong su
pham lia cho doanh nghiép; Ds = 0, (2009)
khong co hop dong)
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2.2. Phuong phap chon viing va miu nghién ciru
2.2.1. Phuwong phap chon viing nghién ctru

Bac Liéu la tinh dai dién dé thuc hién nghién ctru nay vi trong san xuit nong nghiép cua tinh Bac
Liéu dai dién cho 2 khu vyc sinh thai min va ngot. Pong thoi, cac chi tiéu trong san xuat nong nghiép
cua tinh dat 6 muc trén dudi trung binh so voi cac tinh 6 PBSCL. Theo két qua tham vén y kién chuyén
gia nganh ndéng nghiép tinh Bac Liéu cho rang Phudc Long 1a huyén dai dién trong tinh va Vinh Thanh
1a x4 dai dién trong huyén dé tién hanh thyc hién thu thap sb liéu so cép va diéu tra ho phuc vu cho
nghién ctru.

D6i véi tinh Bac Liéu:

Bac Liéu 1a 1 trong 13 tinh thanh ctia ving PBSCL, kinh té néng nghi¢p— thuy san la chu yeu Bén
canh kho6 khan chung cua toan vung nhu chi phi dau vao trong san xuit cao, gia ca san pham dau ra bap
bénh.v.v...thi trong san xuét néng nghiép cua tinh con gip nhidu khé khan va han ché nhu: (i) ning
suét laa binh quan ca nam dat thip nhat, nam 2014 chi dat 55,98 ta/ha so véi 56,6 ta/ha cia toan ving;
(i) gia tri san xuit nong nghiép theo gia so sanh 1994 dat thap, nam 2013 chi dat 2. 3576 ty dong chi
bang 3,12% so véi gia tri san xuat néng nghiép toan vung; (iii) co gioi hoa trong san xuit néng nghiép
con han ché, dic biét 1a khau thu hoach, dén nim 2013 Bac Liéu chi dat 20% thap th 2 so trong ving
V6i ty 18 58% va so v6i ca nude véi ty 16 30%; (iv) dién tich dat san xuit nong nghiép cua tinh ciing
nhu quy mé dét canh tic/hd nho, dén 2014 dét san xuat ndng nghiép chi dat 103.000 ha thap nhat so
v6i cac tinh trong ving, chi bang 3,9% dién tich dat san xuit ndng nghiép toan ving va quy mé chi dat
0,66 ha/ho thép hon so voi 0,8 ha/hg cua toan viung (Téng cuc Théng ké, 2014).

Poi v6i huyén Phudée Long:

Phué6c Long 14 huyén dién hinh trong san xuat nong nghiép cua tinh Bac Liéu, véi da dang mé hinh
san xuét, trong d6 thé manh 13 san xuét lua. Tuy nhién, trong san xuét nong nghiép huyén da va dang
khong it nhimng khé khin nhét dinh, trong d6 noi bat chi phi san xudt l0a ting, loi nhuan thap, luc luong
lao dong nong nghiép con dong (chiém hon 80%), do d6 anh huong dén NSLD trong san xuat lta.

D6i véi xa Vinh Thanh:

Vinh Thanh la xa dau tién trong huyén dat 19 tiéu chi xa nong thon méi, tuy nhién trong phat trién
Kinh té - X4 hoi cta xa ciing con gap khong it nhiing kho khan, dac biét 1a trong san Xuit néng nghiép
— 14 thé manh cta x4, nhung van 1a san xuat nhoé 1&, quy mé dt/ho thap (dudi 0,5 ha/hd), dan sb song
tap trung hau hét & nong thon, lyc luong lao dong trong nong nghiép con kha 16n, hiéu qua san xuat
thap do chi phi ting cao, NSLD thap va ho gia dinh lubn gip nhiéu rii ro trong san xuét nhit 1a yéu t6
thi thudng, gia ban san phdm thép.

2.2.2. Phuong phap chon miu nghién ciru

Biang 2: Co ciu s quan sat miu theo quy mé dét lia tai xa Vinh Thanh

Quy mb dit lia Tan s6 %
Nhoé hon 1 ha 32 27,1
Tur1-2ha 67 56,8
Loén hon 2 ha 19 16,1
Téng 118 100,0

(Nguon: So liéu diéu tra, 2015)

Déi tuong quan sat méu 1a ho gia dinh c6 tham gia thyc hién cac hoat dong san xuét lua trén dia
ban nghién ctru. Quan sat mau dugc chon theo chon mau xéac suat béng phuong phap ngau nhién phan
tang theo quy mé dat dai. Viéc iy mau dya vao nguyén tic mau 16n cho mdi nhom dé suy rong cho
tong thé d6i v6i cac nghién ctru & qui md vira va nho (V6 Thi Thanh Loc, 2010). Két qua khao sat duoc
118 ho gia dinh, trong d6 c6 32 ho gia dinh c6 dién tich d4t 1aa nho hon 1 ha chiém (27,1%), 67 ho gia
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dinh c6 dién tich dét lta tir 1 — 2 ha chiém (56,8%) va 19 ho c6 dién tich dat lta 16n hon 2 ha chiém
(16,1%).

2.3. Phuong phap thu thap so li¢u nghién ciru
2.3.1. Phuong phdp thu thdp s6 liéu thir cap

S liéu thir cp duoc thu thap tir nhiéu ngudn khac nhau tir s& NN&PTNT tinh Bac Liéu, Phong
NN&PTNT huyén Phuéc Long va UBND xa Vinh Thanh. S6 ligu thir cAp bao gdm céc bao cao thuc
trang vé viéc danh gia tinh hinh san xuét nong nghiép va tinh hinh phat trién Kinh té - Xa hoi nim 2015
cua dia phuong. Bén canh do, s6 liéu tha cép con duogc thu thap tir cac bai bao khoa hoc dugc dang trén
tap chi trong va ngoai nudc; cic két qua nghién ctru trudc do; nién giam thdng ké nim 2015; cac bai
tham ludn;...co lién quan dén chu dé/cac ndi dung nghién ctru.

2.3.2. Phuwong phdp thu thdp s6 liéu so cap

Tac gia sir dung 1 vai cong cu trong phuong phap PRA - danh gia nong thon co sy tham gia (V6
Thi Thanh Loc, 2010) dé thu thap s liéu so cép, bao gom:

- Phéng vin nguoi am hiéu (Key Informant Panel — KIP): thuc hién phong véan can bo am tudong
cép tinh, huyén va cép x4 trong linh vyc néng nghiép. Két qua phong van KIP s& 13 co s& thong tin quan
trong dé thuc hién cac ndi dung tiép theo. Noi dung phong van KIP s& duge chuan bi trude dudi dang
checklist.

- Théo lugn nhém hé gia dinh (FGDs: Focus Group Discussions): Trén co sé két qua tham van ¥
kién tir phong van KIP can bd cac cap s& phan nhom ho gia dinh theo 3 cip do qui mo dét dai khac nhau
va thuc hién thao luan nhom 1an luot trén 3 nhém hod nay. Két qua thdo luan nhom ho gia dinh 1 co so
quan trong trong viéc hoan thién ndi dung ban héi diéu tra va nhitng théng tin nhan dinh chung vé buc
tranh thyc trang NSLD tai dia ban nghién ctru.

- Diéu tra truc tiép bang ban cdu héi cau tric (Farm Interview-FI): Trén co sé két qua thao luan
nhém h¢ gia dinh va phdéng van KIP can bg, tac gia tién hanh xay dung va hi¢u chinh ban cau hdi dicu
tra hg gia dinh cho phu hgp véi tinh hinh thyec t€ tai di€ém nghién ctru.

Két qua Bang 3 cho thdy, tac gia da thuc hién 3 luot phong van KIP can bd cac cdp v6i 3 ngudi
tham du va 1 cugc thao ludn nhém ho gia dinh véi 6 hd (chu hd dai dién) tham du.

Bang 3: S6 lwot va s6 nguwoi tham dw phéng vin KIP, thio luin nhém

Cong viéc SO lwot S6 nguoi
thuc hién thuc hién tham dv
- Phong vén KIP céc cap (tinh, huyén, x3) 3 3
- Thao ludn nhém ho gia dinh 1 6
Tong 4 9

(Nguon: Sé liéu diéu tra, 2015)
2.4. Phuong phap phin tich s6 liéu
Tac gia da sir dung 1 vai phuong phap phan tich s6 lidu cht yéu nhu sau:

- P\hﬁn tich ma tran SWQT dé nhan dién rd diém manh, diém yéu, co hdi va thach thirc cua van d?:
nham xac dinh cac chién lugc/giai phap giup cho ho gia dinh nang cao NSLDNN trong san xuat
nong nghiép.

- Phuong phép phan tich hoi qui da bién.
- Phuong phap phén tich tong hop, danh gia va d& xuat giai phap.

Déng thoi, tac gia da sir dung phan mérp xir Iy va phan tich thong ké SPSS 20.0 va Excel trong qua
trinh nhap, ma hoa, phan tich dir li€u va viét bao cao.
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3. KET QUA VA THAO LUAN
3.1. Thye trang NSLDNN va cic yéu t6 dnh huwéng

Két qua nghién ciru cho thiy, tong ngay cong lao dong (bao gdm lao dong nha va lao dong thué)
trong cac hoat dong san xuat lta/nam cua ho gia dinh 1a 194 ngay cong lao dong/ha/nam, trong d6 ngay
cong lao dong nha la chiém 119 ngay cong (chiém 61,5%) va ngay cong lao dong thué 1a 75 ngay cong
(chiém 38,5%). Trong do m01 vu ¢6 s0 ngdy cong lao dong khac nhau, vu Bong Xuan cao nhat, dat 73
ngay cong (chiém 37,4% tong s6 ngay cong lao dong ca nam), vu He Thu 1a 59 ngay cong (chiém
30,6%) va vu Thu Dong 1a 62 ngay cong (chiém 32,0%) (Hinh 2).

’é‘ 250
w3
=
=
= 200
g
= 150
=
2
‘S 100
g
= 5o | ] = —
| Dong Xuan Heé Thu _ Thu Bong | Tong
= Lao dgng nha | 48 _ 36 _ 35 | 119
|- Lao dong thue 25 | 23 _ 27 | 75
= Tong _ 73 59 _ 62 194

Hinh 2. Téng s6 ngay cong lao dong san xuit lia (ngay cong/ha)
(Nguon: S6 liéu diéu tra, 2015)

Nhu két qua phan tich thuc trang san xuat laa ctia ho gia dinh cho thdy, loi nhuan san xuat laa ca
nam dat 35,147 triéu déng/ha, trong d6 loi nhuan vu Dong Xuén dat cao nhat 14 17,061 triéu déng/ha
(chiém 48,5% tong lgi nhuan ca nam), vu Hé Thu 14 9,324 triéu dong/ha (chiém 26,5%) va vu Thu Dong
1a 8,762 triéu ddng/ha chiém (24,9%) (Nguyén Cong Toan, 2015)

Nhur vy, tir cong thiee (1), ta tinh toan duoc NSLD trong san xuét lia ca nam dat trung binh 13 181.000
ddng/ngay cong, trong do, vu Dong Xuan c6 NSLD cao nhit, dat 234.000 ddng/ngay cong, cao gép 1,5 lan
so voi NSLD vy Heé Thu (158.000 ddng/ngay cong) va cao gap 1,7 1an so véi vu Thu Dong (141.000
dong/ngay cong) (Hinh 3). Tur két qua phan tich trén cho thay, sO ngay cong lao dong c6 anh hudng rét 16n
dén NSLD trong san xuat Iia va anh huong nay 1a nghich chiéu (co nghia la, néu rat bét lao dong trong nong
nghiép, giam sb ngay cong lao dong thi s& lam ting NSLD trong san xuit va nguoc lai).
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 Pong Xuan | HéThu | Thubdéng = Canam
= NSLD trong san xuat lia 234 158 141 181

Hinh 3. NSLP trong san xuit lia ciia hd gia dinh (1.000d/ngay cong)

College of Business, University of Houston-Downtown and College of Economics, Can Tho University 691 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

(Nguon: S6 liéu diéu tra, 2015)

Tém lai, tir két qua phén tich trén cho thiy, NSLD trong san xuét laa tai x3 Vinh Thanh trung binh
dat 35,114 triéu déng/lao dong/nim’ thép hon NSLD chung cua toan nén kinh té, chi b?‘ing 47,3%, va
chi bang 26,3% so voi NSLD khu vuc Cong nghiép — Xay dung va bang 34,9% so v6i NSLD khu vyc
Dich vu (Bao cao Nang suét Lao dong cuia Viét Nam, 2014)%. Thuc té cho théy, thoi gian ti€u tdn cho
hoat dong san xuét lua cua ho gia dinh 1a kha 16n chiém 61,6% tong thoi gian trong nam danh cho san
xuét lta. Py 1a mot trong nhitng nguyén nhan 1am cho NSLD dat thap. Do vay, viéc phan bo thoi gian
(ngay cong) lao dong mot cach hop 1y gitra cac hoat dong san xuit néng nghiép (lua) va cac hoat dong
phi ndng nghiép khac cua ho gia dinh dé rat bét thoi gian lao dong trong san xuit nong nghi¢p sang
tham gia cac hoat dong phi nong nghiép tao thém nguén thu nhép 1a rt quan trong £0p phin nang cao
NSLD, nang cao thu nhap toan hd, nang cao doi sdng va phat trién bén viing kinh té gia dinh.

Vi két qua_ kiém dinh Durbin — Waston c6 gia tri bang 1,873 (gia tri nay nam trong khoang 1<D<3),
diéu nay cho thiy m6 hinh hoi qui khong c6 sy tur tuong quan. Dong thoi, v6i do phong dai phuong sai
(VIF) cua tat ca cac bién doc 1ap trong md hinh déu rat nho (nhé hon 10) nén md hinh khong co thé xay
ra hién tugng da cong tuyén. Nhu vay, véi cac kiém dinh trén cho théy, m6 hinh hoi qui da bién mé ta
mdi 1ién hé tuyén tinh 1 kha phi hop trong nghién ctru nay.

Béng 4: Hé so wéc luwgng ciia cac bién trong mo hinh hoi qui

Chi tiéu Hésé b Mite y nghta VIF
(P — value)

Hang s6 506.309,79 0,000

Ngay cong lao dong nha (X1) -1.660,30 0,000 1,045
Dién tich canh tac lua (X2) 10.075,78 0,089 1,187
Co gidi hoa ndng nghiép (X3) 8.173,75 0,000 1,156
Ngay cong lao dong thué (X4) -1.880,38 0,000 1,063
Pa dang hoa nong nghiép (D1) -17.104,32 0,674 1,160
Tap huin khoa hoc k§ thuat (D2) 15.932,67 0,288 1,050
Tiéu thu lta qua hop dong (D3) 55.871,44 0,032 1,147

Hé sb xac dinh R2 = 0,724

(Nguon: So liéu diéu tra, 2015)

Tir két qua Bang 4 cho thiy, c6 5 yéu to trong md hinh héi qui ¢6 ¥ nghia thdng ké anh hudong dén
NSLD trong san xuat ciia ho gia dinh nhu sé ngay cong lao dong gia dinh, s ngay cong lao dong thué,

7 Theo cach tinh toan cta tac gia, vai binh quan 3 vu lia/ndm nong dan bo ra 10,5 thang (twong duong 315 ngay
cong/ndm), tuy nhién voi két qua diéu tra, ho gia dinh chi ¢6 sir dung tong cong 194 ngay cong gia dinh va thué
d8 thuc hién cac hoat dong san xudt lua chiém 61,6% téng $6 ngay trong nim; con lai néng dan nhan rdi véi 121
ngay chiém 38,4%. Nhu vay, NSLD binh quéin ca nam dat 181.000 dong/ngay x 194 ngay cong/nim = 35,114
triéu dong/lao dong/nam.

8 Theo béo c4o Ning suit lao dong ciia Viét Nam (2014), cho ring ning suit lao dong ting nhung van thip, GDP
binh quan 1 lao dong tir 15 tudi tré 1én dang lam viéc (tinh theo gia hién hanh cua toan nén kinh té) ugc dat 74,3
triéu ddng/lao dong (twong duong 3.515 USD/lao dong). Trong do, nang suat lao dong khu vire n6ng, 1am nghiép
va thily sén chi dat 28,9 triéu ddng/lao dong, biang 38,9% miic ning suit lao dong chung cua toan nen kinh té;
trong khi d6, nang suét lao dong khu vuc cong nghiép va xdy dung dat 133,4 triéu ddng/lao dong, gip 1,8 lan va
khu vyc dich vu dat 100,7 triéu ddng/lao dong, gép 1,36 lan so véi mirc ning suat lao dong chung cua toan nén
kinh té.
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tiéu thy san pham qua hop ddng, co gidi hda ndng nghiép va dién tich san xuét lta. Pong thoi, véi hé
s6 xac dinh R2 = 0,724 (mirc d9 giai thich cac bién) cho thiy c6 dén 72,4% bién phu thudc dugc giai
thich boi cac bién doc 1ép trong mo6 hinh hoi qui, con lai 27,6% dugc giai thich boi cac bién doc lap
khac nhung chua dua vao mo hinh.

Anh huéng cia céc bién trong mo hinh hdi qui dén NSLD trong san xuat liia ciia hd gia dinh duoc
giai thich cu thé nhu sau:

- Ngay cong lao dong nha cta hd gia dinh (X1): C6 y nghia thng ké anh hudng 1% va anh hudng
nghich chleu dén NSLD trong san xuat lta. Didu nay phu hop véi ky vong ban dau néu so ngdy cong lao dong
nha tiéu ton nhiéu thi 1am cho NSLD trong san xuét lia cang giam. Nhur vy, néu gia dinh rang cac bién doc
1ap khac ¢b dinh, khi ting mot ngay cong lao dong nha trong san xuat lua s& lam giam NSLD 1a 1.660,30
dong/ngay cong.

- Dién tich canh tac ltia (X2): C6 ¥ nghia théng ké anh hudng 5% va anh hudng ciing chiéu dén
NSLD trong san xuat lia. C6 nghia 1a khi dién tich Itia cang cao thi NSLD trong san xuét laa cang tang,
diéu nay phu hop voi ky vong ban dau 1a dién tich lua c6 anh hudng cing chiéu voi NSLD. Thuec té cho
thdy, néu nong ho c6 qui mo dién tich canh tac cang 16, thi co hoi nong ho s& dé dang thyc hién ung
dung k¥ thuét trong khau co gidi hoa lam dt, thu hoach va chiam soc dong loat, nguoc lai nhitng ho co
qui mo san xuét nho 1€ thi s& ton nhiéu cong lao dong hon. Gia dinh réng néu cd dinh céc bién doc lap
khac thi khi tang dién tich 1én 1 cong thi s& lam ting NSLD 1a 10.075,78 dong/ngay cong.

- Co gidi hoa ndng nghiép (X3): C6 ¥ nghia thong ké anh huong 1% va anh hudng cung chiéu
dén NSLD trong san xuat laa. Piéu nay phu hop vai ky vong ban dau, néu ty 18 co gidi hoa nong nghiép
cang cao s giam bdt s6 ngay cong lao dong trong san xuét lia gop phéan gia ting NSLD. Nhu vay, néu
gia dinh rang cac bién doc lap khac ¢ dinh, khi ting 1% co gidi hoa cac hoat dong san xuat lta s& lam
tang NSLD 1a 8.173,75 dong/ngay cong. Piéu nay cting phu hop v6i cac nghién ctru trude do cho rang
co gidi hoa nong nghiép sé& gia ting hidu qua san xuat, giam chi phi va ting loi nhun trong san xuét.

- Ngay cong lao dong thué (X4): C6 y nghia thdng ké anh huong 1% va anh hudng nghich
chiéu dén NSLD trong san xuat laa. Didu nay phu hop véi ky vong ban dau néu ho gia dinh cang thué
nhiéu ngay cong trong san xuét laa thi s& 1am cho NSLD trong san xuét la cang giam va nguoc lai.
Nhu vay, néu gia dinh ring cac bién doc 1ap khac cb dinh, khi ting mot ngay cong lao dong thué trong
san xuét laa s& lam giam NSLD 1a 1.880,38 dong/ngay cong.

- Ti€u thy lba qua hop dong (D3): C6 ¥ nghia thong ké anh huong 5% va anh huong cung chiéu
dén NSLD trong san xuét lta. Didu nay phu hop voi ky vong ban dau, c6 nghia 1a khi ho gia dinh c6
thuc hién hop dong bao ti€u san pham trong san xuat lta thi s& c6 NSLD cao hon ho gia dinh khong co
thuc hién hop ddng bao tiéu san pham do chii dong dugc gia ban san pham va nguoc lai. Gia dinh rang
néu ¢é dinh cac bién doc 1ap khac thi ho gia dinh c6 thuc hién hop ddng bao tiéu san pham c6 NSLD
trong san xuat cao hon 55.879,44 dong/ngay cong so voi ho gia dinh khong co thuc hién hop dong bao
tiéu san pham. Boi 1¢ khi ho c¢6 hop dong tiéu thy san pham s€ ban lua vdi gia cao hon so voi khong
hop dong tiéu thu san pham 1am cho lgi nhudn trong san xuat lta thu vé s& cao hon.

Mic du, két qua phan tich hdi qui chua cho thiy 2 yeu t6 1a da dang hoa nong nghiép va tap
huén khoa hoc k¥ thuat anh huong dén NSLD trong san xuét lta cua ho gia dinh. Diéu nay co thé ly
giai cu thé nhu sau:

- Ddi v6i yéu t6 da dang hoa nong nghiép (D1): Véi két qua phan tich cho thay chi s SID =
0,22 cho théy, muc d6 da dang ndng nghiép tai dia ban nghién ctru chua cao, chu yéu 1a chuyén canh
san xuat laa (thé hién & co ciu thu nhap tir Ia chiém trén 60% tong thu nhép toan ho). Do vay, khi mirc
do da dang cac hoat dong khéc thi hi€u qua kinh té mang lai con thép nén chua anh hudéng manh Ién
NSLD.

- Déi voi yéu t6 tap hun khoa hoc k¥ thuat (D2): Qua kiém dinh khong y nghia thong ke,
nhung ¢6 anh huéng cung chidu d¢én NSLD trong san xudt laa. Tai dja ban nghién ciru, san xuat laa 1a
nghé nghiép chinh cua phan 16n néng déan, nhiéu néng dan da co nhiéu ndm canh tac lua nén cac ky
thuat trong san xuat da am hiéu, khong c6 su khac biét 16n vé sy am hiéu k§ thuat san xuét laa gitra cac
néng dan.
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3.2 Pé xuit giai phap nang cao NSLDNN
3.2.1. Tén tai va nguyén nhén

Muc tiéu cubi cung va lau dai trong san xuét 1a gitip cho néng dan san xuit lba ludn c6 loi nhuan
cao va timg budc chuyén dich co cu kinh té nong thon hop 1y trén ca 3 linh vuc no6ng nghiép, cong
nghiép — xay dung va dich vu gop phan sir dung ngay cang hiéu qua hon cic ngudn luc vé lao dong,
von, dat dai trong san xuit dé gia ting NSLD, ting thu nhap cho néng dan. Trén s phan tich thyc hién
trang san xuét laa cho thay, tai x4 Vinh Thanh con tdn tai 2 han ché nhat dinh nhu sau:

(i) Hiéu qua kinh té san xuét lua thip: thé hién qua viéc hiéu qua sir dung dbng V(’)Il thip (nho hon
1) so v6i cac nghién ctru trude tai mot vai dia phuong trong vung thi hiéu qua dong von 16n hon 1. Piéu
nay, do nhleu nguyén nhén khac nhau, trong d6 chu yéu 1a do chi phi san xudt lia cao va gia ban thap.
Trong co cdu chi phi san xuat lta thi 2 loai chi phi chiém cao nhit 14 chi phi vat tu néng nghiép (phan
va thude bao v¢ thuc vat) va chi phi thué lao dong (chlem hon 50% tong chi phi san xuét). Trong khi
d6, nang suét lta c6 ting nhung khong nhiéu, dan dén san luong ciing khong gia ting so véi nhiing nam
trude, cong thém gia lha thdp (dudi 5.000 dong/kg). Piéu nay, di lam cho lgi nhuan san xuat la cia
néng dan thip, doi sdng nguoi dan c6 cai thién nhung chdm. Nguyén nhén khac nhung cting khong kém
phén quan trong lam cho hi¢u quéa san xuét lta thap 1a phan 16n nong dan van con san xuét theo tap
quan cii, dya vao kinh nghiém 1a chu yeu, han ché tlep thu nhitng tién bo khoa hoc k¥ thuat nhu sa hang,
ap dung quan 1y dich bénh téng hop (IPM), mé hinh 3 giam 3 ting v.v...nén nhin chung trong san xuét,
nong dan van chua giam duge chi phi san xuat, nhét 1a chi phi vat tu.

(ii) NSLDNN thip: Theo két qua phan tich Ve thyc trang san xuét lta cho thiy, thaim hut lao dong
trong san xut 1a kha cao, cu thé c6 dén 61% sb ngay cong lao dong tiéu ton trong san xut lta, trong
khi hiéu qua sir dung lao dong nha thap (binh trung ca nim dat 295.000 dong/ngay cong). Bén canh do,
do ty 1¢ co gidi hoa trong san xuét lua tai dia ban nghién ciru chua cao, chi yéu tap trung vao khau lam
dat va thu hoach (chi phi co gii hoa nong nghiép chiém 23% tong chi phi san xuat lta) nho hon so véi
toan vung 1a 58% nén van con can nhiéu lao dong tham gia trong hoat dong san xuét lua. Dong thoi,
v6i két qua nghién ctru cho thdy, mirc d6 da dang hoa n6ng nghiép cua noéng ho tao ngudn thu nhap la
& muc chua cao (chi sé da dang hoa SID = 0,22); nguén thu nhdp chu yéu cua ndng ho 1a tir san xudt
laa chiém dén 77%; cac hoat dong phi nong nghiép co phat trién nhung ¢ muc thap, chi chlem 13,6%
tong thu nhap toan ho. Tom lai, do hiéu qua kinh té san xuét lua thip, trong san xuat lia van con thim
hut nhiéu lao dong, hi€u qua lao dong trong san xuét chua cao nén dan dén NSLD trong san xuat lia
ctia ho gia dinh thap.

3.2.2. Phdn tich SWOT

Trén co s& tong hop két qua diéu tra ho, két qua tham véan y kién can bo dia phuong, két qua cho
thay, trong san xuat lia tai xa Vinh Thanh c6 nhiing diém manh, di€ém yeéu, co hoi va thach thirc nhu
sau:

- Piém manh: Trong san xuat lta, ho gia dinh c6 nhitng diém manh nhu: ¢6 ngudn lao dong nha va
du sirc khoe tham gia tot san xuét lua. Nhitng lao dong nay déu c6 kinh nghiém (28 nam) ciing nhu k§
thuét trong san xuét lua. Ddng thoi, két hop voi quy md dat canh tac laa/hd & mic cao (trung binh 1,8
ha/hd) 14 loi thé gitip hd c6 kha nang lién két san xuat va img dung nhiing tién bo khoa hoc k¥ thuat gop
phan giam chi phi, ting loi nhuén trong san xuat lia.

- Piém yéu Bén canh diém manh dugc phan tich trén, h¢ gia dinh c6 nhing diém yéu da 1am han
ché hay dan den hiéu qua san xuat thap Ho gia dinh can sém khic phuc nhiing diém _yéu nay va biét
cach tan dung tot cac co hoi sé& 1a diéu kién thuén loi giup ho gia tang hiéu qua san xudt, ting hiéu qua
sir dung ddng von va taing NSLD trong san xuit lta. Cac diém yéu bao gdm: (i) HO gia dinh thiéu kién
thirc v€ thong tin thi trudng, nhit 13 gia ca san pham. Diéu ndy, anh huong dén quyet dinh cua ho gia
dinh trong viéc ban san phdm boi han ché vé gia ca, cling nhu dbi tac thu mua, dan dén néng dan thuong
bi ¢p gid trong hoat dong thuong mai nay; (ii) HO gia dinh thuong thiéu tién mat dau vu dé dau tur san
xudt laa. Do d6, ho gia dinh phai mua chiu vat tw dén cudi vu thanh toan, di vay ngan hang nén phai
chiu khoan chi phi 1ai vay va chi phi phat sinh khac do mua vat tu thiéu chiu; (iii) Bong thoi, ho gia
dinh chua str dung tot cac ngudn lyuc lao dong, vbn trong san xuat nén hiéu qua déng von va lao  dong
dat chua cao. Bén canh d6, h¢ gia dinh van con kho khan viéc thué mudn lao dong trong san xuét lua,
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nhét 13 vao thoi gian chinh vu (thu hoach, chu:?ln bi sa déng loat). Tuy nhién, day chi 1a kho khan cuc
bo, ho gia dinh c6 kha nang khac phuc dugc bang cach thué mudn lao dong véi ngay cong cao hon va
tang cuong st dung toi da nguon lyc lao dong san co cua gia dinh.

- Co hoi: Trong bdi canh san xuat hién nay tai dia phuong, ho gia dinh ¢6 nhiing co héi nhu sau: (i)
Lién két san xuat trong mo hinh canh dong 16n giup néng dan co diéu kién san xudt 16n, tap trung 1a co
hoi tt dé ap dung nhiing tién bo khoa hoc k¥ thuat méi dé giam chi phi san xudt, ting gia ban do duoc
ky két hop dong tiéu thy san pham, tir d6 gitip néng déan tang loi nhudn trong san xuat lba; (ii) Vi su
phat trién khoa hoc cong nghé, nong dan s& c6 co hoi ap dung co gi6i hoa nong nghiép trong khau rai
phan hay xit thudc, tir d6 s& giup nong dan giam chi phi thué lao dong, tdng lgi nhuan, ddng thoi giam
bt lao dong trong nong nghiép dich chuyén sang khu vyc cong nghiép — xay dung va dich vu lam da
dang hoa ngudn thu nhép cho nong h, tir d6 giup nang cao NSLD trong san xuit nong nghiép; (iii)
Ngdy nay, v6i thanh tyu trong phat trién san xuat ndng nghiép, nhét 1a trong qua trinh chuyen dich co
cau cay trong, vat nuéi 1a co hoi tot gilip ndng dan trong viéc str dung ky thuat mdi, giong mai, cho
ning sudt cao va dat chit luong san pham tdt, ting gia ban, giam chi phi va ting loi nhuan cho nong
dan trong san xuét lua.

- Théch thirc: Bén canh cac co hoi thi nong dan da, dang va s€ phai d6i mat voi nhimg thach thire
16n 12 van dé gia ca vat tu d4u vao ludn ting cao va gia ca dau ra san phim luén thap va bién dong theo
chidu hudng bét loi cho nong dan. Bén canh do, do anh huong cyuc doan cua thoi tiét (muwa nang khong
theo quy luat ty nhién), dich bénh xuit hién nhiéu hon, da anh hudng dén hiéu qua san xuét lga cia
ndng dan. Cac thach thirc trén khong chi cho mét xa, huyén, tinh ma 1a thach thirc chung cia vung trong
san xuat nong nghiép noi chung, san xuét la néi riéng.

3.2.3. Pé xuat gidi phap

Giai phap nang cao NSLDNN ciia ho gia dinh dwoc dé xuét 1a trén co s¢ tham van y kién can bo
nganh nong nghiép tai dia phuong, phan tich SWOT, két qua phan tich hoi qui va y kién nhan dinh cia
nong dan tai dia ban nghién ctru. Céac dé xuat giai phap bao gom:

(1) Nhém gidi phap & cAp vi md

0 Dbi véi Nha nuée trung wong:

- Thuc hién tét hon nira chinh sach binh 6n gia vat tu néng nghiép dau vao dam bao loi ich cho
noéng dan san xuat lua.

- Tang cudng dau tu du manh ngudn von tin dung wu dai phuc vu phat tr1en nong nghiép, nong
thon va néng dén, trong d6 tao diéu kién thuan loi hon cho ndéng dén tiép cin ngudn von vay tai ngan
hang dé phuc vu san xuét.

- Thuc hién tét hon nita chinh sach binh 6n gié lta theo huéng on dinh va chinh séch xuét khau
lta gao hop Iy theo hudng co lgi va dam bao cho nguoi trong lia 161 toi thicu 1a 30%.

o Dbi voi chinh quyén dia phwong:

- Hinh thanh md hinh san xuét 16n (canh dong 16n), tao moi diéu kién thuén loi cho doanh
nghiép va nong dan tham gia, tang hi€u qua st dung dat dai, lao dong, gidm chi phi va tang lgi nhuan
trong san xuat lua

- Hoan thién hon hé théng thuy loi ndi df“)ng va nao vét kénh theo ké hoach nhim tao diéu kién
thuén lgi hon vé ngudn nudc phuc vu san xuat lua cua ndéng dan.

- Tang cudng tap huan kién thirc thi truong, quan 1y kinh té ho cho nong dan nham giup cho
ndéng dan chu dong hon va giam riii ro trong san xuat la.

(2) Nhém gidi phap & cip vi mé (ndng hd)
- Pa dang hoa cac hoat dong san xudt nong nghiép, tan dung t6i da nguodn luc dit dai, von trong

san xudt, dich chuyén lao dong sang tham gia phat trién cac nganh nghé phi nong nghiép dé ting ngudn
thu.
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- Tang cuong ap dung ky thuat méi, gjéng moi cho ning suit cao va dat chat lugng san phdm
tot; tham gia lién két san xuat theo hinh thirc to/nhém/hgp tac xa gop phan dam bao dau ra vai gia ban
cao, giam chi phi va tang lgi nhuan cho noéng dan trong san xuat lia.

- Tang cuong nang lyc quan ly ho thong qua tich cyc tham gia vao cac t6 chirc doan thé dia
phuong, tham gia héi thao, tap huén gop phan gia tang kién thirc va tao diéu kién thuan lgi trong san
Xuét.

4. KET LUAN

Vai tro dong gép ctiia NSLD vao phat trién néng nghiép — nong thoén va nong dan ving DPBSCL 14
rat 16n, tuy nhién thyc té NSLD van con rat thip, chua khiang dinh dugc vai tro ciia minh trong qua trinh
phat trién nay. Trong thoi gian téi dé nang cao NSLD, thiét nghi & gdc d6 chinh quyén dia phuong can
som hinh thanh cdc mé hinh lién két san xuit, san xudt tip trung quy m6 16n, tao moi diéu kién thuén
loi cho doanh nghiép va nong dén tham gia mdi lién két nay gop phan sir dung c¢6 hiéu qua nguon luc
dat dai, lao dong va vén trong san Xuét lua. Pong thoi, khuyén khich nguoi dan ap dung nhirng tién bo
khoa hoc k¥ thuat trong san xudt nhu giéng lua, k¥ thuat méi, cho ning suét cao, gia ting chat lwong
san phém, lam giam chi san Xuat va tang loi nhuan cho noéng dan tréng Iua. Bén canh do6, ¢ khia canh
ho gia dinh can chu trong dén da dang hoa san xut tao ngudn thu nhap va dich chuyén, phan bé lao
dong hop 1y trong tham gia phat trién kinh té cho san xuat ltia va cac hoat dong phi nong nghiép khac.
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TRACH NHIEM XA HQI CUA DOANH NGHIEP- TONG KET MOT SO VAN PE LY LUAN
VA PE XUAT HUONG NGHIEN CUUTRONG TUONG LAI

Lé Phuéc Hrong"* va Luu Tién Thuin'

'Khoa Kinh té - Truong Pai hoc Can Tho
“Téc gia nhan phan hoi: (Iphuong@ctu.edu.vn)

TOM TAT

Trach nhiém xa hoi ciia doanh nghi¢p (CSR) 1a khai niém dugc chu y nhiéu. Cac nghién ctu ly luan
hay thyc nghiém dé cap dén chii dé nay tir nhitng ndm 50. Xét thy tim quan trong ctia CSR ngay cang
tang, cac hoc gia ciing nhu nha quan 1y can tap trung nghién ciru cac khia canh ciia CSR. Bai viét tong
két cac nghién ciru trude day (126 bai bao khoa hoc) lién quan dén cac chii dé v& CSR. Cu thé 1a thao
luan ngudn dir liéu, cac khung 1y thuyét, danh gia két qua nghién ctru, do luong CSR theo céc bén lién
quan va dé xuat cac huéng nghién ciru trong twong lai. Nghién ciru dé xuat tap trung vao doanh nghiép
vira va nho, cling nhu tdp trung vao ddi tugng khach hang nham tdi da hoa loi ich tir cac hoat dong
CSR.

Tw Khoa: Trdach nhiém xd hoi cia doanh nghiép, hiéu qua tai chinh, cdac bén lién quan

CORPORATE SOCIAL RESPONSIBILITY — A LITERATURE REVIEW AND FUTURE
RESEARCH DIRECTIONS

ABSTRACT

Corporate social responsibility (CSR) is one of the most prominent concepts in the literature.
Theoretical and empirical research entirely addressed this issue since 1950s. Considering the
increasing important of CSR, it is required for scholars and managers to pay attention to different
aspects of CSR. The main objective of this review is to proffer a precise understanding of what has
already been investigates and the findings regarding the issues of CSR (126 articles). In addition, this
review discusses possible data sources, conceptual framework of CSR, evaluates findings, reliable
measure of CSR to various stakeholders and provides directions for future studies. Findings further
reveal that SMEs and customer aspects should be researched to maximine the benefits of CSR activities.

Keywords: Corporate social responsibility, financial performance, stakeholders.
1. PAT VAN PE

Tat ca cac qudc gia trong d6 c¢6 Viét Nam, ddy nhanh tdc do ting truong kinh té ludn di kém véi
cac van d& méi truong va xa hoi birc xtc.Van dé nay doi hoi cac chu thé kinh té, trong d6 c6 cac doanh
nghi¢p tham gia giai quyét. Khoi dau tir cac nudc phét trién, sau do hoat dong trach nhiém xa hoi phat
trién rong ra & cac nudc dang phat trién, va Viét Nam khong phai 1a ngoai 18, dac biét trong xu thé hoi
nhap va canh tranh gay git nhu hién nay. Cac doanh nghiép dong vai trd két ndi cac chu thé cia nén
kinh té va can tién phong trong thuc thi cac xu hudng toan cau nhu trach nhiém xa hoi cta doanh
nghiép (CSR). Toan cau hoa va viéc chia sé thong tin mot cach d& dang trén quy mo toan thé gioi da
déy trach nhiém x3 hoi tré thanh van dé di dau trong ké hoach chién lugc cua cac loai td chuc ké ca td
chirc lgi nhuan va phi lgi nhuan.Do d6 cac hoat dong lién quan dén phat trién bén virng di d6i véi hiéu
qua kinh té cling dién ra rat s6i ndi. Vi bdi canh Viét Nam dang hoi nhap ngay cang siu vao nén kinh
té toan cau, cu thé nhu trg thanh thanh vién thir 150 cua WTO nam 2007, ky hiép dinh Déi tac xuyén
Théi Binh Duong va gia nhap Cong dong kinh t¢ ASEAN (AEC) nam 2015 d3 mé ra nhiéu trién vong
méi kém theo d6 14 nhing thach thirc khong hé nho cho hoat dong ciia timg doanh nghiép. Tuy nhién,
cho dén nay van tdn tai cac vin dé xa hoi buc xtc lién quan dén 6 nhiém moi truong, vi pham dao dac
kinh doanh, thiéu trach nhiém véi an sinh an toan cua cong df”)ng dan cu bén canh cac minh ching cu
thé vé cac doanh nghiép dang ¢ géng dong hanh vai kho khin cua cong dong thong qua cua cac hoat
d6ng tai tro, tir thién, nham khang dinh trach nhiém x3 hoi ciia minh.

Trong vai nim gin ddy, chinh sach méi trudng, xa hoi cia cac doanh nghiép da duoc chu trong
hon.Hau hét cac t6 chuc quoc té€ 16n nhu Lién hiép Quoc, Ngan hang thé gioi, Cac to chirc Hop tac va
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phat trién kinh t& (OECD), T chic Lao dong québc té (ILO) déu dua ra cac hudng dan nham nghién
clru va xuc tién CSR. Nam 1977, chua duge 50% céc cong ty trong danh sach Fortune 500 dé cap dén
CSR trong bao cao thudng nién, thi dén cudi thap nién 90, gan 90% coi CSR 1a mot phan quan trong
trong muyc tiéu hoat dong, trinh bay cac hoat dong CSR trong bao cdo thuong nién (Boli va Hartsuiker,
2001). Mot so nha quan ly cho rang CSR don thuan 1a 1am tir thién trong khi CSR bao gdm ca céac yéu
td bén trong t6 chirc. Mic du van dé nguon luc can tré viée thue hién CSR nhu thiéu nhan lyc, tai chinh
cling nhu k¥ thuét thyc hién, thi bit ky t6 chirc nao ciing phai quan tim dén cac tic dong ciia minh 1én
moi trudng va an sinh xa hdi. Theo Sprinkle va Maines(2010) vi tat ca nhan vién, khach hang, nha dau
tu, to chirc chinh phi1 va céc bén lién quan khic déu cé ky vong rang cac to chirc di dang va sé& hoat
dong mdt cach co trach nhiém. Trong khi nhu cau x3 hoi 1a vay, cac doanh nghiép cling kho co thé tur
b6 muc tiéu tdi da hoa loi nhudn cuia minh(Sprinkle va Maines, 2010).Vi vdy, nghién ctru nay mong
mudn tong két cac két qua nghién ctru trong thoi gian gian qua ké ca vé 1y thuyét hay thuc nghiém dé
tr 46 dé xuét mot sb hudng nghién ctiru nén dugc thuc hién trong tuong lai. Cu thé hon, bai viét phan
tich, so sanh va tong hop tir 126 bai bao ding trén cac tap chi khoa hoc chui yéu tir ScienceDirect, trong
d6 co 11 bai bao dang trén tap chi khoa hoc trong nudc, bao gdm ca 1y luan va thuc nghiém vé cac chu
dé chinh cua CSR. Céc bai nghién ctru dugc thu thap tir cac nghién clru trong va ngoai nudc trong cac
thap ky gan day, l1am co s¢ dua ra cac dinh huong nham khuyen khich phat trién CSR ca vé mit Iy luén
lan thuc tién. Vé cdu triic bai viét, bén canh phan dit van dé, bai viét tap trung vao hai phan chinh: (1)
Tom tit cac chu d& chinh di dwoc nghién ciru trude dy; (2) Thao luan cac chu d& méi ndi chua duge
nghién ctru hodc it dé cap dén. Nho d6 cac dé xuét duge dua ra theo bdi canh kinh té x3 hoi cua Viét
Nam.

2. PHUONG PHAP LUAN VE CSR

Du Trach nhiém xi hoi ciia doanh nghiép trd thanh chu dé nghién ctru méi vai thap ky gan day,
nhung c6 rit nhiéu Iy luan xung quanh chii dé nay. C6 nhiéu nghién ctru Iy ludn ciing nhu thyc nghiém,
nhung chua c6 mot khai niém nhat quan nao vé CSR. Wood (2010) cho ring CSR réat kho dé dinh
nghia, cac dbi twong khac nhau nhin nhan CSR khac nhau. M&i nganh nghé, t6 chirc, chinh pha nhin
nhan CSR theo nhiing goc d6 va quan diém riéng, tir d6 co6 rat nhiéu dinh nghia khac nhau vé CSR
doanh nghiép. Mic du thiéu mot dinh nghia nhit quan, nhung tat ca dinh nghia déu thé hién rang cong
ty nén dap ung cac ky vong cta xa hoi khi hoach dinh cac chién luge quan Iy méi truong (Gossling va
Vocht, 2007). Vao thap nién 1930, trong tap chi Harvard Law Review, vAn dé CSR duoc dua ra tranh
ludn tap trung vao trach nhiém cua nha quan 1y ddi voi xa hoi (Dodd, 1932). Cho thay CSR thudc lanh
vuc quan tri, hudng toi nhan manh v nghia, nhiém vu va cac ky vong tirt CSR cling nhu tac dong cua
no6 1én thyc trang cong ty. Sau do, tir CSR dau tién xuét hién trong quyén “Trach Nhiém X4 hoi cua
doanh nhan” (Social Reponsibilities of the Businessmen) ctia Bowen (1953) cho ring CSR 14 nghia vu
ctia ngudi 1am kinh doanh trong viéc dé xuét va thuc thi cac chinh sach khong 1am t6n hai dén quyén
va loi ich ctia ngudi khac. Votaw (1972) nhan manh thuat ngitr CSR c¢6 nghia 14 cong ty c6 trach nhiém
tai dia phuong, noi dang hoat dong, tuy nhién thuat ngir nay khong hoan toan giéng nhau cho cac t6
chuc khéc nhau.

Mot dinh nghia vé trach nhiém x3 hoi cta doanh nghiép dugc nhiéu nghién ctru lya chon 1a dinh
nghia cua Carroll(1979, 1991)“Trach nhiém xa hoi 1a tit ca cac van d& kinh t&, phap 1y, dao dirc va
1ong tir thién ciia mot t6 chirc ma xa hoi mong doi trong mdi thdi diém nhat dinh”. Pinh nghia nay
duogc st dung rong rai trong cac nghién ciru vé trach nhiém xa hoi, tity vao t6 chirc ma ngudi quan ly
¢6 thé chon van d& nao trong bén mirc do trén.

Mot dinh nghia phd bién khac vé& Trach nhiém xa hoi Doanh nghiép ctua Uy ban Chau Au (2001)
cho ring cac doanh nghiép tich hop cac mbi quan tim ciia xa hoi va moi trudng vao hoat dong kinh
doanh cua minh - c6 sy tuwong tac vdi cac bén lién quan trén co sd ty nguyén. Nam 2011, chién luoc
d6i méi CSR 2011-2014 da dua ra khung khd méi, mé rong pham vi va cac khia canh ctia CSR, it nhat
bao gdm cac van dé: nhan quyén, lao dong va viéc lam (dao tao, da dang hoa co hdi, binh déng giGi va
sirc khoe ngudi lao dong, phuc lgi doanh nghiép), vin dé méi truong (ching han nhu da dang sinh hoc,
bién d6i khi hau, sir dung tai nguyén c6 hiéu qua, phong ngira 6 nhiém), chéng héi 16 va tham nhiing.
Su tham gia cua cong ddng va hd trg phat trién xa hoi, bao dam kha ning hdi nhap ciia ngudi tan tt,
bao vé loi ich clia ngudi tidu dung ciing 13 mot phan khong thé thiéu cua CSR. EU coi viée thuc day
CSR va bao vé mdi truong thong qua cc chudi cung tmg, trach nhiém cong bd thong tin phi tai chinh,
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d6i méi cong tac quan tri vé thué (nang cao tinh minh bach, trao d6i thong tin va canh tranh cong bang
thue) 1a nhitng cach thiic quan trong d€ thyc hién chién lugc CSR.

Theo ly thuyét cic bén lién quan (Stakeholder theory), Hopkins(2007) nhdn manh CSR anh hudng
dén cac mg xir co trach nhiém véi cac bén htru quan bén trong va bén ngoai doanh nghiép. Hay noi
cach khac muc dich ctia CSR 14 tao ra mirc sdng ngiy cang cao cung luc vé6i bao ton lgi ich cong ty
cho cac bén lién quan. Nhu da phan tich & trén, CSR 1a mot khai niém rong va dugc dién ta theo quan
diém cua timg nha nghién ctru, phy thudc vao bdi canh nghién ctru (Dahlsrud, 2008). Do d6 timg hoc
gia phai lya chon st dung khai niém CSR nao cho phu hop vai diéu kién thyc té, tir d6 dwa ra cac chién
luoc hop 1y, cu thé 1a tap trung vao 5 khia canh: cac bén lién quan, xa hoi, kinh té, ty nguyén va moi
trudng.

Cic ly thuyét dwoc sir dung trong nghién ciru CSR

Pa s6 cac nghién ctru lién quan dén trach nhiém x hoi tai cac ngan hang véi cach tiép can theo 1y
thuyét cac bén lién quan. Céc bén lién quan 1a cac d6i tuong tham gia, anh huong hay hudng loi tir cac
hoat dong lién quan dén CSR bao gém cd dong/chii s hitu, cong ddong, khach hang, ddi tic, ngudi lao
dong. Theo Lee (2011) 1y thuyét cac bén lién quan phat trién 1én tir Ly thuyét thé ché. Noi dung vé cac
bén lién quan dau tién xudt hién trong 1y luan quan 1y tir thap nién 60, Tuy nhién mai dén thap nién 80,
n6 méi chinh thirc duoc cac hoc gia sir dung. Cach tiép can 1y thuyét cac bén lién quan dau tién duoc
(Freeman, 1984) trinh bay vé dao dirc kinh doanh trong mét t6 chirc. Theo 1y thuyét nay, cac bén lién
quan 12 bat ky nhém hay ca nhan bi anh hudng, co thé tryc tiép hodc gian tiép, boi cac hoat dong cua
cong ty. Thi du nhu ¢6 déng, cha sé hitu ciia cong ty, co quan chinh phu, nhém chinh tri, cac Hiép hoi,
thwong mai, cong ddng, nhan vién, khach hang. Theo Deegan va Samkin (2009) doanh nghiép nén hai
hoa lgi ich cia cic bén, néu cac bén xung dot loi ich, doanh nghiép c6 nhiém vu can bang loi ich tdi
vu. Ly thuyét nay tiéu biéu qua cac nghién ctru sau: nhu Ullmann (1985); Roberts (1992); Clarkson
(1995); Van der Laan Smith va ctv (2005), McDonald va Rundle-Thiele (2008), Mandhachitara va
Poolthong (2011), Lee va ctv (2012); Pérez va del Bosque (2014, 2015, Khan va ctv (2015).

Cung st dyng 1y thuyét cac bén lién ‘quan nhung Lee (2011) phat trién thém viéc tac dong qua lai
ctia chién lugc CSR 1én chién luge & cap cong ty va nguoc lai. Myc dich khong phai 1a ung ho hay
khong ung ho cac hoat dong lién quan dén CSR ma 1a nhin manh vao bdi canh kinh té xa hoi cu thé
dé thyc thi thanh cong CSR nhu quan diém v& loi thé canh tranh cua nha kinh té hoc dat gia Nobel -
Samuelson (1954). Oberseder va ctv (2013) cung sur dung ly thuyet nay dé xem xét cac hoat dong CSR
va nhén thirc cua khach hang trong bbi canh danh gia hau hét cic bén lién quan. Khong thé phu nhén
viéc ap dung rong rdi 1y thuyét cac bén lién quan trong cac nghién ciru CSR, nhung quan diém cua
Perrini (2006) cho rang to chirc quy mé 16n nén ap dung nhung qui mé vira va nho nén dua vao khai
niém von xa hoi.

Bén canh do, 1y thuyét ctiia Caroll (1979) ciing dugc st dung va phat trién trong nhiéu nghién ctru.
Dau tién 1a mo hinh ba vong tron déng tim v&i kinh té, gia tri xa hoi va cac van dé xa hoi, sau d6 phat
trién 1én thanh mé hinh kim ty thap (Carroll, 1991) c¢6 thé ap dung cho tt ca cic nganh nghé. M6 hinh
nay gém 4 cip do: trach nhiém kinh té, trach nhiém phap 1y, trach nhiém dao dirc, va trach nhiém tur
thién. Do cac yéu t6 duoc xép theo thir ty dya trén yéu cau cua CSR dbi véi timg doanh nghiép cu thé,
nén duoc lién tudng dén thap nhu cau cia Maslow (1954). Cac nghién ctru tiéu biéu sir dung 1y thuyét
nay la Lee va ctv (2012), Polychronidou (2014), Saeidi va ctv (2015).

Ngoai ra cac ly thuyét khac duoc sir dung trong nghién ctru vé CSR thoi gian qua ciing da dang. Cu
thé nhu Becker-Olsen va ctv (2006) va McDonald va Rundle-Thiele (2008) sir dung 1y thuyét
Marketing nghién ctru cac hoat dong CSR mang lai 1gi ich cho cong ty nho hanh vi mua cua khach
hang. Scholtens (2009) dung ly thuyét dau tu c6 trach nhiém x4 hoi cia Sparkes va Cowton (2004).
Vassileva (2009) dung cach tlep can Kéo va Piy; Kang va ctv (2010) dung ly thuyét tac dong tich cuc
ti€u cuc. Thém vao do, mot so ly thuyét duoc sir dung gan day nhu 1y thuyét nhan dang xa hoi (He va
Li, 2011); 1y thuyét t chirc (Lee, 2011); 1y thuyét gia tri hop 1y (Carnevale va ctv, 2012); 1y thuyét cau
(Bauman va Skitka, 2012); ly thuyét chi phi loi ich (Rhou, Singal va Koh, 2016). Thém vao sy da dang
do, 1y thuyét hanh vi truyen thong Habermasian dugc (Lock va Seele, 2016) sur dyng dé nghién clru
cac Bao cao CSR ¢ Chéu Au. Ly thuyét ghi cong (Attribution theory) mot ly thuyét gia dinh ring cb
ging dé hiéu dugc hanh vi ciia nguoi khac bang cach quy cam xuc, niém tin va y dinh cua ho duge
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Karaosmanoglu va ctv (2016) dung dé nghién ctru tac dong cua CSR 1én thuong hi¢u. Noi chung, cac
ly thuyét duoc dua vao nghién ciru CSR ngay cang da dang d€ co thé giai thich rd hon cac tac dong
cua no 1én ting doanh nghiép theo nganh nghé khac nhau.

Bang 1: Téng hop 1y thuyét tiép cin, phwong phap do lwdng va ngudn dir liéu

Ly thuyét Phwong phap do Ngudn dir Vi du
ti€p cin lwong liéu
Ly thuyét cac  Thuc nghiém, Kiém D& liu tr McDonald & Hung Lai (2011);Mustafa va ctv
bén lién quan  dinh gia thuyét, SEM, di¢u tra so (2012); Oberseder va ctv (2013); Lee va ctv
Pinh tinh, Phong van capthongqua (2013); Fatma va ctv(2014); Pérez & del

chuyén gia, Phan tich
nhan to, Bién trung
gian

Ly thuyét

Carroll

Thuc nghiém, Kiém
dinh gia thuyét

Céc ly thuyét
khac

Thyc nghiém, kiém
dinh gia thuyét, SEM,
Bién trung glan Thong
ké mé ta, Hoi quy,
Phan tich nhan t6

bang cau hoi

Bosque (2015); Fatma & Rahman (2016)

Polychronidou va ctv (2014); Lee va ctv
(2012)

Becker-Olsen (2006); Vassileva (2009); He
va Li (2011); Yeung (2011); Blombdck va
Scandelius (2013); Martinez va ctv (2014);
Enock va Basavaraj (2014); Hur va
ctv(2014); Pérez va del Bosque(2014; Khan
va ctv (2015); Kazemi va Omidi (2015);
Ferdous va  Moniruzzaman  (2015);
Karaosmanoglu va ctv (2016); Fatma va
ctv(2016)

Ly thuyét cac
bén lién quan

Thong ké mé ta, Thyc
nghiém, Kiém dinh gia
thuyét, Tong hop

Ly thuyét Thuc nghiérp, Kiém
Carroll dinh gia thuyét

Ly thuyét Thuc nghiém, Hoi quy
khac 2  budc Heckman,

Kiém dinh gia thuyét,
Phan tich dinh lugng
ndi dung, Hbi qui, Bién
trung gian, Thong ké
moé ta, Hoi quy tuyén
tinh

Co so dir liéu
EIRIS, KLD,
SGP, DISI,
Factiva,
Datastream,
Bankscope,
Béo céo
thuong nién,
Théng ké lao
dong uUsS
Bureau, Téng
hop

De la Cuesta-Gonzalez (2006); Bhattacharya
va ctv(2009); Inoue va Lee (2011); Torres va
ctv (2012); Bauman va Skitka (2012); Lee va
ctv (2012); Saeidi, va ctv (2015); Wu va ctv
(2013); Lock va Seele (2016); Rhou va ctv
(2016); Scholtens (2009); Kang va ctv (2010);
Carnevale va ctv (2012)

Nguon: tdc gia tong hop tir cdc bai nghién cieu c6 lién quan

Nguén dir liéu phuc vu nghién ciru CSR

Nham do luong cac khia canh khac nhau cia CSR tir cac dir liéu kha dung, nhiéu nha nghién ctru

da tién hanh cac cudc diéu tra dé do luong CSR (Buzby va Falk, 1978), (Hung, 2011); mdt s6 khac sir
dung nghién ciru thyc nghiém hay nghién ctru tinh hudng dé do luong CSR (O'Dwyer, 2011); Phuong
phap nay co diém yéu 1a phat sinh cac sai léch (biases) tir cac dap vién. Khac phuc diém yéu nay, rat
nhiéu nghién ctru sau d6 sir dung bo dit liéu nhu KLD (The Kinder, Lynderberg, Domini Research,
and Analytics Inc), CRD Analytics, Dow-Jones Sustainability...

Tt nam 2000, 1y luén vé trach nhiém xa hoi trong linh vuc ké toan bit dau tap trung vao CSR va
cac cong bo lién quan CSR trén céc bao cao cua cong ty (Malik, 2015). Di€u nay cho thay budc chuyén
minh tir nghién ctru mo6 ta va dinh tinh (khong c6 gia thuyet va cau hdi nghién ctru) trong quén tri sang
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nghién ctru dinh lugng (céu hoi nghién ctru cu thé, kiém dinh gia thuyet thong qua thyc nghiém) trong
tai chinh ké toan. Dir liéu chii yéu dén tir cac cude diéu tra, phong van truc tiép, tir co so dit liéu nhu
Datastream, EIRIS, DJSI, Béo céo thudng nién, Factiva, Thong ké lao dong US Bureau...Tom lai, do
luong cac hoat dong CSR ciing nhu cac tac dong tir cac hoat dong CSR ludn 14 cha dé tranh luan cia
gidi hoc thuat hay nguoi quan 1y. Mdi phuong phap do luong déu c6 wu nhuge diém, cac nghién ciru
thudng dua vao tinh kha thi ctia dir liéu dé chon cach do luong phi hop nhét.

3. KET QUA NGHIEN CUU VA THAO LUAN

Trach nhiém x3 hoi cua doanh nghiép da va dang 1a chi dé dugc nghién ctru rong rai trén the gioi,
Viét nam cing khong ngoai 1¢. Mac du chu dé nay moi phat trién manh trong hai thap ky gan day,
nhung s luong va chat luong cac bai nghién ctru dang ting 1én nhanh chéng. Céc nghién ciru chia lam
hai nhém chinh: nhém nghién ctru 1y luén va nhém nghién cuu thyc nghiém.

Cdc nghién ciru Iy lugn: trinh bay tong quan vé cac cudc tranh luén vé trach nhiém xa hoi, thuc trang
CSR & Viét nam va cac van dé ton tai vé tu duy d6i méi cua nha nudc (Nguyen binh Cung va Luu Minh
Puc, 2008). Tir @6 dua ra cac kién nghi dé thuc hién CSR & Viét Nam tdt hon. Nghién ctru dé 1am 16
n6i dung trach nhiém xa hoi ciia doanh nghiép va vai trd ctia nd ddi véi doanh nghiép Viét Nam (Pham
Vin Pirc, 2011). Ciing ciing quan diém v6i Cung va B, tic gia thiy rang that su can thiét dé thac day
cac doanh nghi€p Viét nam thyc hién trach nhiém xa hoi. M6t nghién ctru khac cua Nguyén Dinh Tai
(2010)trinh bay co so ly luan gin két trach nhiém x4 hoi va phat trién bén vimg. Thém vao do cac bai
viét nhdn manh tdm quan trong cta thyc thi trach nhiém xa hoi, dya trén mbi twong quan gitra loi ich
doanh nghiép va loi ich xa hoi (Lé Tudn Bach, 2015). Gi6i han cia cac nghién ctru Iy ludn nay 1 khong
co s6 liéu minh chung va trinh bay chu dé Trach nhiém xa hoi véi pham vi rong, nhén manh & véan @
thé ché dé tao ra khu6n kho phap 1y chat ché, déng bd hd trg cac hoat dong lién quan dén CSR hiéu qua,
chua di sdu vao cac khia canh cia CSR. Mot sd nghién ctru khac phan tich vé khia canh nguoi lao dong,
16ng ghép céc chinh sach nhan sy véi CSR nham thuc diy vao tao ra loi ich cho doanh nghiép va xi hoi
(Nguyén Ngoc Thing, 2010) va trinh bay cac ndi dung chi tiét hon nhu quyén lgi nguoi lao dong, van
dé nhan dao, phan tich vai trd ctia quan 1y nha nudc (V6 Khic Thuong, 2013), tiép can theo timg ddi
tuong nhu nguoi lao dong, co dong, ngudi tiéu ding, ddi twong khic (Pham Long Chau, 2014).

Cdc nghién cieu thire nghiém vé trach nhiém xa hoi trong nude thoi gian qua ciing kha phong phu.
Tai dia ban Thanh phé Can Tho, bai nghién ctru phan tich cac nhan 6 thiic déy vi€c thuc hién trach
nhiém xa hoi cua cac doanh nghi€p vira va nho (Chau thi Lé Duyén va Nguyén Minh Cénh, 2013) cho
thy céac nhan t6 thuc day viéc thyc hién trach nhiém xa hoi cua cac doanh nghiép nho va vira gém loi
ich kinh té, chinh sach kinh té vi mo, trach nhiém dao duc, dinh hudng cong ddng thuc day viée thyc
hién trach nhiém xa hoi. Cung tac gia Chau Thi 1& Duyén va ctv (2014) tiép tuc nghién ctru mdi quan
hé gitra trach nhiém xa hoi, loi ich kinh doanh va hiéu qua tai chinh cia doanh nghiép khu vyc Thanh
phd Can tho nhdm gia tang hi¢u qua tai chinh trong dai han. Uu diém ciia hai nghién ctru nay la phén
tich dinh lugng nhung nhuoc diém 1a chua di siu phan tich mot nganh nghé cu thé.

Pa s6 nghién ctru thyc nghiém trong nudc nghién ctru cac tinh hudng cu thé & cac cong ty nhu:
Vinamilk, Cong ty Cocacola; Cong ty Khai Thac Vang Bng Miéu; Cong ty Pap Cau; Cac nghién ctru
trong nugc chu yéu lién quan dén doanh nghiép san xuat, nhin manh vao khia canh cong déng va moi
truong. Han ché cia cac nghién ctru tinh hudng nay 1a thyc hién & mot doanh nghiép cu thé, trong bdi
canh han ché cac nguon dir liéu thir cip, chua dua ra cc giai phap cu thé. Khi Viét Nam tham gia vao
qué trinh toan cau hoa va hoi nhap qudc té, 1anh vuc dich vu phat trién rat nhanh va chiém ty trong ngay
cang cao, thi van d trach nhiém xa hoi trong 1anh vuc dich vu cling xuét hién va ngay cang dugc quan
tam nhiéu hon. Cac nghién ciru vé CSR trong nudc & 1anh vuc dich vu chii yéu tip trung vao phén tich
thuc trang trach nhiém xa hoi, tir do dé xult mot sb giai phap nham nang cao viéc thyc hién trach nhiém
x4 hoi trong lanh vuc dich vy nhu khach san (Trﬁn Thi Minh Hoa va Nguyén Thi Héng Ngoc, 2014).
Twr nghién ctru tinh huéng, tac gia Hoa va Ngoc 2014 suy rong ra cac lgi ich tir viéc thyc hién trach
nhiém xa hoi, trong d6 gia tang gia tri hinh anh va danh tiéng thwong hi¢u. Nhdn manh thuong hiéu 1a
yéu té quan trong trong kinh doanh dich vu va CSR c6 thé gitip gia ting thuong hiéu rat ddng ké. Nghién
ctru ciia Hoang Hai Yén (2016) phan tich vai tro ctia CSR trong lanh vuc ngan hang véi san phim mang
tinh v6 hinh, nhin manh tac dong tich cuc 1én thuong hiéu va két qua hoat dong kinh doanh ciia ngan
hang. Nhin chung cac nghién ciru v& CSR tai Viét Nam chi xudt hién khoang 15 nam tr& lai day. Cac
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nghién curu vé trach nhiém x4 hoi chua 1am rd viéc thuc hién CSR theo nganh nghé mdc du cac tac gia
trén déu nhan dinh tdm quan trong va xu hudng phai thuc thi cac hoat dong CSR.

Mot s6 chii dé nghién ctru vé CSR

Céc nghién ctru vé trach nhiém x hoi ciia doanh nghiép trén thé gidi rat phong pha vé chét lugng
ciing nhu s6 lugng. Hai thap ky vira qua, chu d& nay ludn thu hat sy quan tim ctia cac nha quan Iy doanh
nghiép ciing nhu gidi hoc thuat, tuy nhién pham vi cta cac nghién ciru clia n6 thi rong va da chiéu
(Malik, 2015). Tuy nhién van c6 mét sé chu dé ndi bat nhu sau:

Tdc déng ciia CSR 1én doi twong Khdch hang

Da s6 cac bai nghién ctru truc tiép thao ludn vé tic dong ciia CSR 1én cac khia canh cua t6 chic &
nhiéu giac d6 khac nhau. Déi tugng khach hang dugc dé cap nhiéu nhét, va két qua 1a cac nghién ctru
chimg minh rang né gitp cai thién hanh vi mua (Becker-Olsen va ctv, 2006), (McDonald va Hung Lai,
2011), thu duogc nhiéu loi ich tir khach hang hon trong ngén han ciing nhu dai han (Lee va ctv, 2012),
céc chién luge CSR hudng t6i khach hang dang di dung hudng (Pérez va del Bosque, 2014, 2015). Tiép
theo cht d& nay 1a nghién ctru tic dong ctia CSR 1én khach hang théng qua bién trung gian gitp gia ting
1ong trung thanh ciia khach hang, ting doanh sb ban (Crespo va ctv, 2005), (Garcia de los Salmones va
ctv, 2005), (Saeidi va ctv, 2015), (Karaosmanogluva ctv, 2016), (Fatma va Rahman, 2016). Hon nira,
cude diéu tra cia MORI (2000) vé khach hang, cho thay 70% khach hang quan tim dén danh tiéng vé
dao dirc ctia cong ty khi mua san pham dich vu. Nguoc lai, mot s6 nghién ctru cho két qua khong c6
mdi lién hé giita cac hoat dong CSR va hanh vi khach hang (Carrigan va Attalla, 2001), (Vaaland va
ctv, 2008), (Marin va ctv, 2009), (Tian va ctv, 2011), (Polychronidou va ctv, 2014), (Carvalho va ctv,
2010). Noi chung mgc du c6 nhiéu y kién tranh ludn, nhung da so cac két qua nghién ctru khang dinh
khach hang 12 mdi quan tdm hang dau ciia bat ky té chirc kinh doanh nao, nén cac hoat dong CSR phai
nén xay dung trén quan diém cam nhan khach hang, vi n6 dan t&i hanh vi tiéu thu cc san phém dich vu
cua cong ty.

Tdc déng ciia CSR 1én doi twong Nhan vién

Da s6 céc nghién clru v& CSR nh4n manh vao khia canh khach hang, tuy nhién khia canh nhan vién
cling anh huong rat 16n (Lee va ctv, 2013). Nhan thirc ciia nhan vién vé CSR s& anh hudng toi vin hoa
doanh nghiép va ning lyc cta cong ty, do d6 khia canh nhan vién 1a rat quan trong. Tuy nhién rat it
nghién ctru thd 16 rang c6 hay khong tic dong ctia CSR 18n nhan vién (Bauman va Skitka, 2012).Béi vi
céc nhéan vién 1a bén lién quan chinh trong chudi gia tri cia bat ky to chirc ndo- déng gop truc tiép vao
thanh cong cua t6 chirc. Do d6 hiéu dwoc mdi quan hé giita nhan vién va CSR s& giup t6 chirc dua ra
cac chién lugc phi hop nham thda min nhu cau ciia d6i twong nay. Cac nha nghién ctru chimg minh
rﬁng cac hoat dong lién quan dén Trach nhiém x3 hoi sé& cai thién tinh than cua nhan vién (Solomon va
Hanson, 1985), nang cao chat lugng ciing nhu két qua cia mbi quan hé giita nhan vién va doanh nghiép
(Lee va ctv, 2012). Khia canh mdi quan hé véi nhan vién dugc do ludng dwa vao mirc d6 cong ty dam
bao strc khoe va an toan cho nhan vién, cac 1gi ich lién quan dén bao hiém xa hoi va cac khoan trich tir
lwong khéc, cac t6 chirc, hiép hoi lién quan dén nguoi lao dong. Thém vao d6 1a sy thda mén trong cong
viéc (Banker va Mashruwala, 2007). Méi quan h¢ giita CSR va nhu cu ctia nhan vién theo thang thir
béac nhu cau s& mang lai nhiéu loi ich cho doanh nghiép nhu thu hat nhan tai (Bauman va Skitka, 2012).
Céac chuong trinh Trach nhiém xa hdi anh hudng tich cuc 1én nhéan vién ¢ cac muc d khac nhau (Lee
va ctv, 2012).Dén nam 2013, nhoém nghién ciru nay tiép tuc két luan rang nhan thirc ciia nhan vién vé
cac chuong trinh CSR tac dong tich cuc 1én hiéu qua cong ty trong bdi canh Han Qudc (Lee va ctv,
2013).Nhin chung nhan vién va cac hoat dong CSR do cong ty thuc thi lién hé chat ché voi nhau.

Tac dong cua CSR lén Thuong hiéu cong ty

Vassileva (2009) cho rang tac dong ciia CSR 1én thuong hiéu 1a khong 16 rang, dic biét 1a cac cong
ty nho, trong khi cac nghién ctru khac khing dinh CSR tac dong truc tiép thudn chiéu 1én thuong hiéu
no6i chung hay su wu thich thuong hi¢u ndi riéng nhu Rust va ctv (2000), Bhattacharya va Sen (2004),
He va Li (2011), Torres va ctv (2012), Blombéck va Scandelius (2013), Hurva ctv (2014), Martinezva
ctv (2014). Cac nghién ctru nay tang dan cap d6 tac dong 1én thuong hiéu, cho nén c6 thé néi ring mirc
d06 khit khit giita CSR va thuong hiéu ngay cang chit ché. Quan trong hon, Holt va ctv (2004) cho ring
trach nhiém x4 hoi 1a cin ctr quan trong trong dénh gia thuong hiéu quc té, viéc nay dem dén sy dang
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tin tir cac chinh sach cong ty thuc thi. Thém vao d6, Malik (2015) ciing khing dinh cac chuwong trinh
CSR chit luong sé& giup xay dung thuong hiéu va cai thién danh tiéng cong ty. Nghién ctru cua He va
Li (2011) b sung bién trung gian 1én danh gi4 cac tic dong cia CSR lién quan dén thyc trang thuong
hi¢u trong lanh vyc dich vy. Nhén xét trén cling phu hop voi két qua ciia Karaosmanoglu va ctv (2016)
cho ring cac hoat dong CSR 14 cong cu dinh vi thwong hiu cho cong ty & cac thi truong méi ndi.

Hai nghién ctru ciia Blombick va Scandelius, Scharf va Fernandes (2013) déu nghién ctru vé truyén
thong CSR anh hudng dén thuong hiéu va dua ra két luan vé mdi quan hé thuan chiéu cta hai chi tiéu
nay. Tiép theo cac nghién ctru theo chu dé trach nhiém xa hoi va thuong hi¢u céng bd nam 2014 rat da
dang. Pau tién 1a nghién ctru ciia Khojastehpour va Johns (2014), ddy 1a mot trong nhitng bai dau tién
nhin manh tac dong ctia CSR mdi truong 1én danh tiéng thuong hiéu va loi nhuan. Martinez va ctv
(2014) nghién ctru chii dé nay trong lanh vuc khach san & Tay Ban Nha; Hur va ctv(2014) tim hiéu
khach hang & Han Quéc; Enock va Basavaraj (2014) nghién ctru hai cong ty tu nhan & An Dg; Tingchi
Liu va ctv (2014) nghién ctru tinh hudng ¢ Trung Qubc. Mic du dia ban nghién ciru ¢6 khac nhau nhung
céc nghién ctru trén déu dua dén két luan vé& mbi lién hé thuan chiéu gitra CSR va thuong hiéu véi mirc
d0 chat ché khac nhau.

THUONG HIEU NHAN VIEN
Xay dung thuong hiéu Thu hit nhén tai
Cai thién danh tiéng Naéng cao chit lugng mbi quan hé
\ TAC PONG /
CUA CSR
A
KHACH HANG

Cai thién hanh vi mua

Tang long trung thanh

Hinh 1: Tém tit tic dong cia CSR
Nguon: tic gia tong hop tir cac bai nghién civu ¢6 lién quan

Moi quan hé gitta Trach nhiém xd hoi va Hiéu qua tai chinh

CSR c6 tac dong 1én khach hang, nhan vién, thuong hiéu nhu da phén tich, nhung méi quan hé gitra
CSR va hi¢u qua tai chinh con dugc cht y nhi€u hon trong cac nghién ctru lién quan trach nhiém xa
hdi cua doanh nghi¢p. Pa 6 cac nghién ciru ¢ chu dé nay dugce thue hién ¢ lanh vyc san xuat (Kamatra
va Kartikaningdyah, 2015); mot so khac vé lanh vyc dich vu.Cac nha nghién ctru tim kiém d¢€ xac dinh
cac hoat dong lién quan dén CSR va di€u tra tac dong ctia cac hoat dong nay 1én lgi nhuan va gia tri
cong ty (Alexander, 1978). B¢ do luong moi quan hé gilta hoat dong trach nhiém xa héi va hiéu qua
tai chinh, cac nghién ctru chia ra thanh ba nhém:

Nhom céc nha nghién ctru dya vao quan diém cua Friedman (1970) cho rang ton tai mdi quan hé
nguoc chidu tiéu cyc giira hoat ddng CSR va hidu qua tai chinh qua cac théng s nhu thay ddi gia co
phiéu (Vance, 1975), loi nhuan giit lai (Wright va Ferris, 1997) va du bao loi tirc/co phiéu (Cordeiro
va Sarkis, 1997). Theo quan diém cua nhoém nay, cac cong ty nén tu thuc hién cac cac hoat dong xa
hoi bang ngudn lyc ctia minh nham ting loi nhudn cho chii s hitu, trong khi ¢6 géing phéan phdi tdi wu
cac nguon lyc khan hiém s& anh huong xau dén hiéu qua tai chinh. Rat nhiéu nghién ctru ting ho mbi
quan hé nghich chiéu nay nhu Pomering va Dolnicar (2009), Inoue va Lee (2011), Mustafa va ctv
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(2012), Rhou va ctv (2016),tir &6 nhin manh tim quan trong ciia truyén thong cac hoat dong CSR dén
cac bén lién quan thich hop.

Nhom thir hai dya vao 1y thuyét cic bén lién quan ctia Freeman (1984) 1ap luan rang ton tai mdi
quan hé thuan chiéu tich cyc giita hoat ddng CSR va hiéu qua tai chinh nhu nghién ciru cia Aragon-
Correa va ctv (2008); Bird va ctv (2007); Bragdon va Marlin(1972); Grave va Waddock (1994); Hart
va Ahuja (1996); Heinze (1976); Judge va Douglas(1998); Klassen va McLaughlin(1996); Nicolau
(2008); Orlitzky va ctv(2003); Pava va Krusz (1996); Preston va O’Bannon(1997); Russo va
Fouts(1997); Sturdivant va Ginter (1977); Waddock va Grave (1997); Brammer va Millington (2008);
Lee va Park (2009); Inoue va Lee (2011), Mustafa va ctv (2012), Wu va Shen (2013), Rhou va ctv
(2016). Theo quan diém ctia nhom nay, khi cong ty ra quyét dinh va thyc hién cac hoat dong theo logi
ich ctia c¢6 dong thi can quan tim dén cac ddi twong khac nhu khach ‘hang, nhén vién, nha cung cép,
cong dong. Cac hoat dong CSR s€ cai thién gid tri cong ty thong qua tiét kiém chi phi, tang cudng danh
tiéng. Tuy nhién mdi quan hé thudn chiéu tich cyc nay thé hién rd v6i mot vai didu kién cu thé. Theo
Charles va ctv (2001), Mather va Carstensen (2005), tdc dong tich cuc dén tir nhom tudi cao hon.

Nhom thir ba cho rang khong c6 mbi lién hé cu thé rd rang giira hoat dong CSR va hiéu qua tai
chinh nhu nghién ctru ciia Abbott va Monsen (1979); Alexander, (1978); Aupperle (1985); Teoh va
ctv (1999) do c6 qua nhidu nhan t6 tac dong 1én hiéu qua cong ty. Cac nghién ciru khac nhu ctia Johnson
(2003) cho ring cac hoat dong bat hop phap hay khong c6 trach nhiém xa hoi s& lam t6n thuong hiéu
qua tai chinh, nguogc lai cac hoat dong c6 trach hiém xa hoi lai tao ra cac lgi thé phi tai chinh. Tém lai
céc nghién ciru ciia ba nhom trén da s6 dua vao cac cong ty & tat ca cac nganh cong nghiép, sd luong
nghién ctru va pham vi nghién ciru déu tap trung vao nhém thir hai d6 1a mbi quan hé giira hai chi tiéu
nay la thuan chiéu tich cuc.

Do luong cic hoat dong lién quan dén Trach nhiém xa hoi

Tt ca cac nghién ctru vé trach nhiém xa hoi cia doanh nghiép déu tryc tiép hodc gian tiép thao luan
vé chii d& 1am sao dé do ludng cac hoat dong CSR. Carroll (2000) dua ra ciu héi tranh ludn réng co
nén do luong CSR hay khong? Tai sao cac tac gia nay tranh luén la nén do luong CSR dé thay duogc
tam quan trong cua nd d6i v6i cong viéc kinh doanh va xa hoi. Maignan va Ferrell (2001) dé cap dén
ba phuong phép tiép can khac nhau de do luong CSR: déanh gia chuyén gia, dung chi so, va diéu tra
nguoi quan ly. Theo Turker (2009) mdi phuong phap déu c6 vu nhuoc diém khéc nhau, tuy nhién theo
tinh hinh kinh té xa hoi rat da dang thi phuong phap thir hai 1a rat kho kha thi vi chi sb thuong khong
dai dién duoc thong tin vé CSR. Nguoc lai phuong phap thir nhét thong qua dir liéu hay ndi dung céng
b va do ludng cac tidu chi CSR theo quan diém ca nhan 1a kha thi nhat.

Vassileva (2009) ding béo cao CSR va cac thong tin vé cac hoat dong CSR do luong thai d chung
ctia nguoi quan 1y vé CSR va céc loi ich chinh tir thyc hién cac hoat dong nay. Theo Islam (2012),
thong tin vé CSR chu yéu tir bdo céo thudong nién dwoc ding tai trén website, sau d6 do luong chiing
trén nén tang kiém dinh thong ké. Dua vao nghién ciru cia Berman va ctv (1999); Hillman va Keim
(2001); Johnson va Greening (1999); Kacperczyk (2009) do luong CSR theo nam khia canh: mdi quan
hé vo1 nhan vién, chat luong san pham dich vu, mbi quan hé voi cong ddng, vin d& mai trudng, cac
van dé da dang khac. Cac nha nghién ciru ciing do ludng CSR thong qua chi phi thyc hién va lgi ich
dem lai nhu Weber (2008), Sprinkle va Maines (2010). M6t cach khac la do luong nhén thirc cua cac
bén lién quan trong to chire (Fatma va ctv, 2014, 2016). Diém yéu cta cach do luong nay 1a xac dinh
ty trong gitra cac nhan t6. Chit lugng vé& mit ndi dung cua cac bao cdo CSR ciing 13 cach do ludng do
tin cy cuia hoat dong nay (Lock va Seele, 2016), hay cac thong tin vé CSR duoc cong bd trén website
(Wanderley va ctv, 2008). Cac nghién ctru hién tai van thiéu hut cac phuong phap hé thong hay phuong
phap & cip cong ty dé danh gia timg hoat dong CSR (Weber, 2008). Da s cac nghién ctru chon mot
lanh vuc cu thé dé do luong tac dong ciia CSR nhu nganh du lich (Rhou va ctv, 2016), (Fatma va ctv,
2016) - nghién ctru nay chon cach tiép can phat trién bén viing dé xay dung khung 1y thuyét nham do
ludng nhan thirc ctia khach hang vé cac hoat dong CSR.

Cdc thay déi trong nghién cieu Trach Nhiém Xa Hpi
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Trach nhiém xa héi cia doanh nghiép duoc coi 1a lfhéi niém hién dai, tuy nhién qua vai thap ky
phat trién tir nhitng ndm 50 dén nay da c6 nhiing thay doi rd rét vé mirc d phan tich, d6i tugng nghién
ctru, ly thuyét dinh hudng, dinh hudng dao duc, moi quan hé véi hi€u qua tai chinh. Cu thé nhu sau:

Thap nién 50 va 60 Hién nay
Murc d¢ phan tich Vimd Cép cong ty
Péi tugng nghién ctru Doanh nghiép san xuit Doanh nghiép dich vu
Ly thuyét dinh huéng Tuén thu Quan tri
Dinh hudng dao dic RO rang Ham an
Méi quan hé véi hiu qua tai | Khong co/khong rd rang Chat che
chinh

Theo Lee (2008) cac nghién ctru vé CSR theo thoi gian di c6 nhing thay ddi 13 rét, chuyén bién tir
nghién ctru & mic d6 vi mo (xa hoi) sang vi mo (t6 chirc, cong ty), ddng thoi chuyén tir cac tranh luan
mang tinh dao dirc sang cac tranh luin mang tinh hiéu qua quan Iy. Mirc d6 phén tich chuyén tir nghién
ctru vi md nhu Bowen (1953) tap trung vao céac td chirc xa hoi quy mé, éng cho rang CSR 1am cho xa
hoi nudc My tét dep hon, sang nghién ctru vi mdé — cp cong ty nhu Lee va ctv (2012), Enock va
Basavaraj (2014) hay Lock va Seele (2016). Cung lic d6 déi twong nghién ciru ciing chuyén tir cac
doanh nghiép san xuat nhu Raza va ctv (2012), Saeidi va ctv (2015), Kamatra va Kartikaningdyah
(2015) sang lanh vyc dich vy nhu Islam va ctv (2012); Islam (2012), Mahbuba va Farzana (2013),
Malik va Nadeem (2014), Kili¢ va ctv (2015), Hossain va Al-Amin (2016). Cac nghién ctru chla CSR
thanh 2 nhom: lac quan va bi quan. Nhom lac quan tin rang doanh nghiép c6 tiém nang cai tién sy phat
trién xd hoi trong khi nhém bi quan rang doanh nghiép khong thé thic ddy phat trién xa hoi vi cac
nguyén tic téi da hoa loi nhuan ctia minh.Cac nghién ciru ciing tip trung vao mot nganh nghé cu thé
trong mot bdi canh cu thé nhu bai viét ciia Soana (2011) tim hiéu cac ngan hang & Y. Tuy nhién viéc
chuyén huéng sang lanh vuc dich vu 1a cac két luan mdi quan hé khong r6 rang ciing khong truc tiép
(Polychronidou va ctv, 2014). Tuy nhién cac hoat dong lién quan dén CSR déu c6 tac dong tich cuc
14n tiéu cyc 1én thuc trang cong ty, cu thé 1a hiéu qua tai chinh (Kang va ctv, 2010). Nhu vy, trach
nhiém xa héi cia doanh nghiép ndi chung va mbi lién hé gitta trach nhiém xa hdi va hi¢u qua tai chinh
noéi riéng 1a cha dé duoc tranh luan nhiéu trong gidi hoc thuat, dugc nghién ctru nhiéu & céc gbc do
khéc nhau dang chuyén tir khong rd rang sang mbi lién hé chit ché.

4. KET LUAN

Thuyc hién trach nhiém xa hoi sé lién quan dén nhiing thanh cong cua doanh nghiép trong dai han.
bé thuc hién cac chuong trinh nay, cac doanh nghiép thuc hién cdc mo hinh va chuong trinh thyc té
dung dé dan dit viéc kinh doanh va gia tri xa hoi théng qua cac t6 chirc va cong dong dan cu. T6 chire
cac hoat dong tai trg twong thich véi cac muc ti€u cu thé phu hop véi cac thach thue hién tai, tao nang
lwong dé sang tao, do luong két qua hoat dong va tao ra loi thé canh tranh thong qua chuong trinh trach
nhiém xa hoi. Ca géc do 1y luan va thuc nghiém déu chirng minh lgi ich cua cac chuong trinh CSR cho
cong ty cling nhu cac bén li€n quan. Hay ndi cach khac, CSR dong vai tro quan trong giap cong ty xay
dung va thyc thi chién luoc kinh doanh.

Qua vai thap nién phat trién gn déy, cic nghién ciru vé CSR da ké thira va phat trién ndi dung cho
phu hop véi diéu kién kinh té xa hi tai thoi diém nghién ctru. Tir cac nghién ctru ndy mo ra mot s6
hudng nghién cilru trong tuong lai:

+ Tép trung nghién ctru hoat dong CSR ¢ cac doanh nghiép vira va nho thay vi cac cong ty 16n dugc
niém yét trén san giao dich chimg khoan, & cip do cong ty, chu ¥ cac cong ty trong lanh vyc dich vu.
Huéng nghién ctru nay phu hop voi bdi canh Viét nam hién nay, khi s lugng doanh nghiép vira va
nho chiém ty trong rat 16n, giai doan 2011 - 2015 1a thanh 1ap méi 350.000 doanh nghiép va dén cudi
nam 2016, ca nude s€ c6 khoang 700.000 doanh nghiép hoat dong. Thém vao do, da s6 cac nghién ciru
CSR trong thoi gian dau tap trung vao cac nudc phat trién, vi thé viéc chuyén hudng sang cac nén kinh
té méi ndi hay cac nuéc dang phat trién nhu Viét nam 1a rit hop 1y.
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+ DPanh gia dé dinh vi tri trung tdm cho d6i twong khach hang trong tat ca cac bén lién quan bén
trong ciing nhu bén ngoai doanh nghiép.Trong m6 hinh nghién ctru vé CSR, can thiét bd sung cac bién
trung gian — cac nhan t6 moéi, phat trién cac phuong phap xac dinh trong s6 ctia cac hoat dong CSR,
phat trién cac tiéu chi do luong cho phut hop vai bbi canh Viét Nam.

TAI LIEU THAM KHAO

1. Abbott, W. F., va Monsen, R. J. .,1979. On the measurement of corporate social responsibility:
Self-reported disclosures as a method of measuring corporate social involvement. Academy of
Management Journal. 22/3: 501-515.

2. Alexander, G. B.,1978. Corporate social responsibility and stock market performance. Academy
of Management Journal. 21/3: 479-486.

3. Aragén-Correa, J. A., Hurtado-Torres, N., Sharma, S., & Garcia-Morales, V. J., 2008.
Environmental strategy and performance in small firms: A resource-based perspective. Journal of
environmental management. 86/1: 88-103.

4. Aupperle, K. C., 1985. An Empirical Examination of the Relationship between Corporate Social
Responsibility and Profitability. The Academy of Management Journal. 28/2: 446-463.

5. Banker, R. D va Mashruwala, R., 2007. The Moderating role of competition in the relationship
between nonfinancial measures and future financial performance. Contemporary Accounting
Research. 24/3: 763-793.

6. Bauman, C. W., va Skitka, L. J., 2012. Corporate social responsibility as a source of employee
satisfaction. Research in Organizational Behavior. 32: 63-86.

7.  Becker-Olsen, K. L., Cudmore, B. A., & Hill, R. P., 2006. The impact of perceived corporate social
responsibility on consumer behavior. Journal of Business Research. 59/1: 46-53.

8.  Berman, S. L., Wicks, A. C., Kotha, S., & Jones, T. M., 1999. Does stakeholder orientation matter?
The relationship between stakeholder management models and firm financial performance .
Academy of Management Journal. 42/5: 488-506.

9. Bhattacharya, C. B., & Sen, S., 2004. Doing better at doing good: When, why and how consumers
respond to corporate social initiatives. California Management Review. 47: 9-25.

10. Bhattacharya, C.B.,Daniel, K., & Sen,S.,2009. Strengthening stakeholder—company relationships
through mutually beneficial corporate social responsibility initiatives. Journal of Business Ethics.
85/2:257-272.

11. Bird, R., Hall, A.D., Momente, F., Reggiani, F., 2007. What corporate social responsibility
activities are valued by the market? Journal of Business Ethics. 76/2: 189-206.

12. Blombick, A., & Scandelius, C., 2013. Corporate heritage in CSR communication: a means to
responsible brand image? Corporate Communications: An International Journal. 18/3: 362-382.

13. Boli, J., & Hartsuiker, D., 2001. World culture and transnational corporations: sketch of a project.
Istanbul: In International Conference on Effects of and Responses to Globalization.

14. Bowen, H., 1953. Social Responsibilities of the Businessman. Harper.

15. Bragdon, J.H., Marlin, J.T., 1972. Is pollution profitable? Journal of Risk Management. 19/4: 9-
18.

16. Brammer, S., & Millington, A., 2008. Does it pay to be different? An analysis of the relationship
between corporate social and financial performance. Strategic Management Journal. 29/12:1325-
1343.

17. Buzby, S.L & Falk, H., 1978. A survey of the interest in social responsibility information by
mutual funds. Accounting, Organizations and Society. 3/3-4: 191-201.

18. Carnevale, C., Mazzuca, M., & Venturini, S., 2012. Corporate social reporting in European banks:
The effects on a firm's market value. Corporate Social Responsibility and Environmental
Management. 19/3: 159-177.

19. Carrigan, M., & Attalla, A., 2001. The myth of the ethical consumer-do ethics matter in purchase
behaviour? Journal of consumer marketing. 18/7: 560-578.

20. Carroll, A. B., 1991. The pyramid of corporate social responsibility: Toward the moral
management of organizational stakeholders. Business horizons. 34/4: 39-48.

21. Carroll, A. B., 2000. Ethical challenges for business in the new millennium: Corporate social
responsibility and models of management morality. Business Ethics Quarterly. 10/1: 33-42.

College of Business, University of Houston-Downtown and College of Economics, Can Tho University 707 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.
38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

Carroll, A., 1979. A three-dimensional conceptual model of corporate performance. The Academy
of Management Review. 4: 497-505.

Carvalho,S.W. Sen,S. Mota,M.D. Lima,R.C., 2010. Consumer reactions to CSR: a Brazilian
perspective. Journal of Business Ethics. 91/2: 291-310.

Clarkson, M. E., 1995. A stakeholder framework for analyzing and evaluating corporate social
performance. Academy of management review. 20/1: 92-117.

Cordeiro, J. J., & Sarkis, J., 1997. Environmental proactivism and firm performance: evidence
from security analyst earnings forecasts. Business Strategy and the Environment. 6/2: 104-114.
Crespo, A. H., & del Bosque, 1. R. ., 2005. Influence of corporate social responsibility on loyalty
and valuation of services. Journal of business ethics. 64/1: 369-385.

Charles, S.T., Reynolds, C.A., Gatz, M., 2001. Age-related differences and change in positive and
negative affect over 23 years. Journal of Personality and Social Psychology. 80/1: 136-151.

Chau thi Lé Duyén va ctv, 2014. Nghién cuu mobi lién hé gitra trach nhiém xa hoi, loi ich kinh
doanh va hiéu qua tai chinh ctia doanh nghiép khu vyc thanh phé Can Tho, Tap chi khoa hoc
Trudng Pai hoc Can Tho. S6 32: 7-18

Chau thi Lé Duyén va Nguyén Minh Canh, 2013. Phéan tich nhitng nhan t6 thiic day viéc thyc hién
trach nhiém xa hoi cua cdc doanh nghi¢p nhd va vira ¢ thanh phé Can Tho, Tap chi khoa hoc
Trudng Pai hoc Can Tho. S6 25: 9-16

Dahlsrud, A., 2008. How corporate social responsibility is defined: an analysis of 37 definitions.
Corporate social responsibility and environmental management.15/1: 1-13.

Deegan, C. & Samkin, G., 2009. New Zealand Financial Accounting. Sydney, Australia: McGraw-
Hill.

Dodd, E. M., 1932. For whom are corporate managers trustees?.Havard Law Review. 5/7: 1145-
1163.

Enock, O. N., & Basavaraj, K., 2014. CSR as a Media for Company Brand Image. The
International Journal of Business & Management. 2/7: 94-107.

Fatma, M., & Rahman, Z., 2016. The CSR's influence on customer responses in Indian banking
sector. Journal of Retailing and Consumer Services. 29: 49-57.

Fatma, M., Rahman, Z., & Khan, I. , 2016. Measuring consumer perception of CSR in tourism
industry: Scale development and validation. Journal of Hospitality and Tourism Management. 27:
39-48.

Fatma, M., Rahman, Z., & Khan, 1., 2014. Multi-item stakeholder based scale to measure CSR in
the banking industry. International Strategic Management Review. 2/1: 9-20.

Freeman, R., 1984. Strategic Management: A Stakeholder Approach. Pittman. Boston. 280pp
Friedman, M., 1970. The Social responsibility of business is to increase its profits. New York
Times Magazine.

Garcia de los Salmones,M.M.,Herrero,A.,delBosque,l.R., 2005.Influence of corporate social
responsibility on loyalty and valuation of services. Journal of Business Ethics. 61/4: 369-385.
Gossling, T va Vocht, C., 2007. Social role conceptions and CSR policy success. Journal of
Business Ethics. 47/40: 363-372.

Grave, S.B., Waddock, S.A., 1994. Institutional owners and corporate social performance.
Academy of Management Journal. 37/4:1034-1046.

Hart, S.L., Ahuja, G., 1996. Does it pay to be green? An empirical examination of the relationship
between emission reduction and firm performance. Business Strategy and the Environment. 5/1:
30-37.

He, H., & Li, Y., 2011. CSR and service brand: The mediating effect of brand identification and
moderating effect of service quality. Journal of Business Ethics. 100/4: 673-688.

Heinze, D., 1976. Financial correlates of a social measure. Akron Business and Economic Review.
7/1: 48-51.

Hillman, A. J., & Keim, G. D., 2001. Shareholder value, stakeholder management, and social
issues: what’s the bottom line?Strategic Management Journal. 22: 125-139.

Hoang Hai Yén, 2016. Trach nhiém xa hoi ctia Ngan hang — Thyc trang va mot s6 khuyén nghi
d6i v6i cac ngan hang thuong mai Viét Nam, Tap chi ngan hang. S6 10/2016

Holt, D. B., Quelch, J. A., & Taylor, E. L., 2004. How global brands compete. Harvard Business
Review. 82/9: 68-75.

College of Business, University of Houston-Downtown and College of Economics, Can Tho University 708 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

48.

49.

50.

51.

52.

53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

66.

67.

68.

69.

70.

Hopkins, M., 2007. Corporate Social Responsibility and International Development: Is Business
the Solution? Earthscan. London. 417pp

Hossain, M. S. va Md. Al-Amin., 2016. Best model of CSR: An analysis of the impact of corporate
social responsibility for improving the social development of the stakeholders- A study on four
private commercial Banks. International Journal of Information. 8/2: 74-98.

Hung, H., 2011. Directors' roles in corporate social responsibility: A stakeholder perspective.
Journal of Business Ethics. 103: 385-402.

Hur, W. M., Kim, H., & Woo, J., 2014. How CSR leads to corporate brand equity: Mediating
mechanisms of corporate brand credibility and reputation. Journal of Business Ethics. 125/1: 75-
86.

Inoue, Y. va Lee, S., 2011. Effects of different dimensions of corporate social responsibility on
corporate financial performance in tourism-related industries. Tourism Management. 32: 790-804.
Islam, K. Z., 2012. Corporate Social Responsibility (CSR) and Issue to Corporate Financial
Performance (CFP): An Empirical Evidence on Dhaka Stock Exchange (DSE) Listed Banking
Companies in Bangladesh. European Journal of Business and Management. 4/11: 18-24.

Islam, Z. M., Ahmed, S. U., & Hasan, 1., 2012. Corporate social responsibility and financial
performance linkage: Evidence from the banking sector of Bangladesh. 1(1), 14-21. Journal of
Organizational Management. 1/1: 14-21.

Johnson, H. H., 2003. Does it pay to be good? Social responsibility and financial
performance. Business Horizons. 46/6: 34-40.

Johnson, R. A., & Greening, D. W., 1999. The effects of corporate governance and institutional
ownership types on corporate social performance. Academy of Management Journal. 42/5: 564-
576.

Judge, W.Q., Douglas, T.J., 1998. Performance implications of incorporating natural
environmental issues into the strategic planning process: an empirical assessment. Journal of
Management Studies. 35/2: 241-262.

Kacperczyk, A., 2009. With greater power comes greater responsibility? Takeover protection and
corporate attention to stakeholders. Strategic Management Journal. 30.

Kamatra, N., & Kartikaningdyah, E., 2015. Effect corporate social responsibility on financial
performance. International Journal of Economics and Financial. 5.

Kang, K.H., Lee, S., Huh, C., 2010. Impacts of positive and negative corporate social responsibility
activities on company performance in the hospitality industry. International Journal of Hospitality
Management.29: 72-82.

Karaosmanoglu, E., Altinigne, N., & Isiksal, D. G., 2016. CSR motivation and customer extra-role
behavior: Moderation of ethical corporate identity. Journal of Business Research. 69: 4161-4167.
Kilig, M. , Kuzey, C, Uyar, A ., 2015. The impact of ownership and board structure on Corporate
Social Responsibility (CSR) reporting in the Turkish banking industry. Journal of Corporate
Governance . 15/3: 357-374.

Klassen, R.D.,McLaughlin, C.P., 1996. The impact of environmental management on firm
performance. Management Science. 42/8: 1199-1214.

Khan, Z., Ferguson, D., & Pérez, A., 2015. Customer responses to CSR in the Pakistani banking
industry. International Journal of Bank Marketing. 33/4: 471-493.

Khojastehpour, M., & Johns, R., 2014. The effect of environmental CSR issues on corporate/brand
reputation and corporate profitability. European Business Review. 26/4: 330-339.

Lee, E. M., Park, S. Y., Rapert, M. 1., & Newman, C. L., 2012. Does perceived consumer fit matter
in corporate social responsibility issues? Journal of Business Research. 65/11: 1558-1564.

Lee, E.M.; Park, S.; Lee, H.J., 2013. Employee perception of CSR activities: Its antecedents and
consequences. Journal of Business Research. 66: 1716-1724.

Lee, M. D. P., 2011. Configuration of external influences: The combined effects of institutions
and stakeholders on corporate social responsibility strategies. Journal of Business Ethics. 102/2:
281-298.

Lee, M. D., 2008. A review of the theories of corporate social responsibility: Its evolutionary path
and the road ahead. International journal of management reviews. 10/1: 53-73.

Lee, S., & Park, S. Y., 2009. Do socially responsible activities help hotels and casinos achieve
their financial goals? International Journal of Hospitality Management. 28/1: 105-112.

College of Business, University of Houston-Downtown and College of Economics, Can Tho University 709 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

71.

72.

73.

74.

75.

76.

71.

78.

79.

80.

81.
82.

83.

84.

85.
86.

87.

88.

89.

90.

91.

92.

93.

94.

95.

96.

Lee, Y. K., Lee, K. H., & Li, D. X., 2012. The impact of CSR on relationship quality and
relationship outcomes: A perspective of service employees. International Journal of Hospitality
Management. 31/3: 745-756.

Lé Tuan Bach, 2015. Céach thirc dé nha nuée diéu tiét hiéu qua trach nhiém xa hoi cta doanh
nghiép, Tap chi Khoa Hoc Truong Pai Hoc An Giang. S6 6/2: 37-44.

Lock, I., & Seele, P., 2016. The credibility of CSR (corporate social responsibility) reports in
Europe. Evidence from a quantitative content analysis in 11 countries. Journal of Cleaner
Production. 122: 186-200.

Mahbuba, S.,& Farzana, N., 2013. Corporate Social Responsibility and Profitability: A Case Study
on Dutch Bangla Bank Ltd. International Journal of Business and Social Research. 3/4:139-145.
Maignan, 1., & Ferrell, O. C., 2001. Antecedents and benefits of corporate citizenship:An
investigation of French business. Journal of Business Research. 51: 37-51.

Malik, M. S., & Nadeem, M., 2014. Impact of corporate social responsibility on the financial
performance of banks in Pakistan. International Letters of Social and Humanistic Sciences. 10/1:
9-19.

Malik, M., 2015. Value - Enhancing Capabilities of CSR: A Brief Review of Contemporary
Literature. Journal of Business Ethics. 127: 419-438.

Mandhachitara, R. va Poolthong, Y., 2011. A model of customer loyalty and corporate social
responsibility. Journal of Services Marketing. 25/2: 122-133.

Marin, L., Ruiz, S., & Rubio, A., 2009. The role of identity salience in the effects of corporate
social responsibility on consumer behavior . Journal of business ethics. 84/1: 65-78.

Martinez, P., Pérez, A., & del Bosque, I. R., 2014. CSR influence on hotel brand image and loyalty.
Academia Revista Latinoamericana de Administracion. 27/2: 267-283.

Maslow, A. H., 1954. Motivation and personality. New York: Harper & Row Publishers

Mather, M., Carstensen, L.L., 2005. Aging and motivated cognition: the positivity effect in
attention and memory. Trends in Cognitive Sciences. 9/10: 496-502.

McDonald, L. M., & Hung Lai, C., 2011. Impact of corporate social responsibility initiatives on
Taiwanese banking customers. International Journal of Bank Marketing. 29/1: 50-63.

McDonald, L. M., & Rundle-Thiele, S., 2008. Corporate social responsibility and bank customer
satisfaction: a research agenda. International Journal of Bank Marketing. 26/3: 170-182.

MORI, 2000. SMEs' Attitudes to Social Responsibility (Impact onSociety Taskforce). London.
Mustafa, S. A., Othman, A. R., & Perumal, S., 2012. Corporate social responsibility and company
performance in the Malaysian context. Procedia-Social and Behavioral Sciences. 65: 897-905.
Nicolau, J., 2008. Corporate social responsibility: worth-creating activities. Annals of Tourism
Research. 35/4: 990-1006.

Nguyén Pinh Cung va Luu Minh Puc, 2008. Trach nhiém xi hdi ciia doanh nghiép — CSR: mot
s6 van dé 1y luan va yéu cau d6i méi trong quan 1y nha nude d6i voi CSR & Viét nam, Tap chi
Quan ly Kinh Té. S6 4.

Nguyén Dinh Tai, 2010. Trach nhiém xi hdi ciia doanh nghiép va cac van dé dit ra hom nay, Kinh
té va Dy bdo 2010.

Nguyén Ngoc Théng, 2010. Gén quan tri nhan sy voi trach nhiém xa héi cua doanh nghiép, Tap
chi Khoa hoc PHQGHN. S6 26: 232-238.

Oberseder, M., Schlegelmilch, B. B., & Murphy, P. E., 2013. CSR practices and consumer
perceptions. Journal of Business Research. 66/10: 1839-1851.

O'Dwyer, B., 2011. The case of sustainability assurance: Constructing a new assurance service.
Contemporary Accounting Research. 28/4: 1230-1266.

Orlitzky, M., Schmidt, F.L., Rynes, S.L., 2003. Corporate social and financial performance: a
meta-analysis. Organization Studies. 24/3: 403-441.

Pava, M.L., Krusz, J., 1996. The association between corporate social-responsibility and financial
performance: the paradox of social cost. Journal of Business Ethics. 15/3: 321-357.

Pérez, A., & del Bosque, 1. R., 2014. Customer CSR expectations in the banking industry.
International Journal of Bank Marketing. 32/3: 223-244.

Pérez, A., & del Bosque, 1. R., 2015. Customer values and CSR image in the banking industry.
Journal of Financial Services Marketing. 20/1: 46-61.

College of Business, University of Houston-Downtown and College of Economics, Can Tho University 710 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

97.

98.

99.

100.

101.

102.

103.

104.

105.

106.

107.

108.

109.

110.

111.

112.
113.

114.

115.

116.

117.

118.

119.

120.

121.

Perrini, F., 2006. SMEs and CSR theory: Evidence and implications from an Italian perspective.
Journal of business ethics. 67/3: 305-316.

Polychronidou, P., Ioannidou, E., Kipouros, A., Tsourgiannis, L., & Simet, G. F., 2014. Corporate
Social Responsibility in Greek Banking Sector—An Empirical Research. Procedia Economics and
Finance. 9: 193-199.

Pomering, A., & Dolnicar, S., 2009. Assessing the prerequisite of successful CSR implementation:
are consumers aware of CSR initiatives? Journal of Business Ethics. 85/2: 285-301.

Preston, L.E., O’Bannon, D.P., 1997. The corporate social-financial performance relationship:
typology and analysis. Business and Society. 36/4: 419-429.

Pham Long Chau, 2014. Thuc trang va céac giai phap nang cao hi¢u qua thuc hi¢n trach nhiém xa
hoi ciia cac doanh nghiép Viét Nam, Ky yéu cong trinh khoa hoc. Pai Hoc Thiang Long.

Pham Vin Puc, 2011. Mot sb van dé 1y luan va thyc tién cép bach trong viéc thyc hién trach nhi€ém
x4 hdi cia doanh nghiép Viét nam hién nay, Tap chi Nghién Ciru Kinh Té. S6 400/9

Raza, A., Ilyas, M. 1., Rauf, R., & Qamar, R., 2012. Relationship between Corporate Social
Responsibility (CSR) and Corporate Financial Performance (CFP): Literature review approach.
Elixir Finance Management. 46: 8404-8409.

Rhou, Y., Singal, M., & Koh, Y.,2016. CSR and financial performance: The role of CSR awareness
in the restaurant industry. International Journal of Hospitality Management. 57: 30-39.

Roberts, R. W., 1992. Determinants of corporate social responsibility disclosure, an application of
stakeholder theory. Journal of Accounting, Organizations and Society.17/6: 595-612.

Russo, M.V., Fouts, P.A., 1997. A resource-based perspective on corporate environmental
performance and profitability. Academy of Management Journal. 40/3: 534-559.

Rust, R. T., Zeithaml, V. A., & Lemon, K. N., 2000. Driving customer equity. New York: Free
Press.

Saeidi, S. P., Sofian, S., Saeidi, P., Saeidi, S. P., & Saaeidi, S. A., 2015. How does corporate social
responsibility contribute to firm financial performance? The mediating role of competitive
advantage, reputation, and customer satisfaction. Journal of Business Research. 68/2: 341-350.
Scharf, R.E., & Fernandes, J., 2013. The advertising of corporate social responsibility in a
Brazilian bank. International Journal of Bank Marketing. 31/1: 24-37.

Scholtens, B., 2009. Corporate social responsibility in the international banking industry. Journal
of Business Ethics. 86/2:159-175.

Soana, M. G., 2011. The relationship between corporate social performance and corporate
financial performance in the banking sector. Journal of Business Ethics. 104/1: 133-148.
Solomon, R.C.& Hanson, K.R., 1985. It's good business. Atheneum. New York

Sparkes, R., & Cowton, C. J., 2004. The maturing of socially responsible investment: A review of
the developing link with corporate social responsibility. Journal of Business Ethics. 52/1: 45-57.
Sprinkle, G. B., & Maines, L. A., 2010. The benefits and costs of corporate social responsibility.
Business Horizons. 53 (5), 445-453.

Sturdivant, F.D., Ginter, J.L., 1977. Corporate social responsiveness: management attitude and
economic performance. California Management Review. 19/3: 30-39.

Teoh, S.H., Welch, 1., Wazzan, C.P., 1999. The effect of socially activist investment policies on
the financial markets: evidence from the South African boycott. Journal of Business.72/1: 35-89.
Tian, Z.,Wang,R.,Yang,W., 2011. Consumer responses to corporate social re- sponsibility in
China. Journal Business Ethics. 101/2: 197-212.

Tingchi Liu, M., Anthony Wong, 1., Shi, G., Chu, R., & L. Brock, J., 2014. The impact of corporate
social responsibility (CSR) performance and perceived brand quality on customer-based brand
preference. Journal of Services Marketing. 28/3: 181-194.

Torres, A., Bijmolt, T. H., Tribo, J. A., & Verhoef, P., 2012. Generating global brand equity
through corporate social responsibility to key stakeholders. International Journal of Research in
Marketing. 29/1:13-24.

Turker, D., 2009. Measuring corporate social responsibility: A scale development study. Journal
of business ethics , 85 (4), 411-427.

Tran Thi Minh Hoa va Nguyén Thi Hong Ngoc, 2014. Trach nhiém xa hoi trong kinh doanh khach
san tai Viét Nam Nghién ctu trudng hop tai khach san Sofitel Legend Metropole va Sofitel Plaza
Ha Noi, Tap chi khoa hoc Pai Hoc Quéc gia Ha Noi. S6 4/30: 1-11.

College of Business, University of Houston-Downtown and College of Economics, Can Tho University 711 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

122.

123.

124.

125.

126.

127.

128.

129.

130.

131.

132.

133.

134.

135.

Ullmann, A., 1985. Data in search of a theory, a critical examination of the relationships among
social performance, social disclosure, and economic performance of US firms. The Academy of
Management Review. 10/3: 540-557.

Vaaland, T.I. Morten Heide va Kjell Gronhaug., 2008. Corporate social responsibility:
investigating theory and research in the marketing context. European Journal of Marketing. 42/9-
10: 927-953.

Van der Laan Smith J., Adhikari A. and Tondkar R. H., 2005. Exploring differences in social
disclosures internationally, a stakeholder perspective. Journal of Accounting and Public Policy.
24/2: 123-151.

Vance, S., 1975. Are socially responsible corporations good investment risks? Management
Review. 64/8: 18-24.

Vassileva, B., 2009. Corporate social responsibility—Corporate branding relationship: an empirical
comparative study. Management & Marketing Journal. 7/2.

V5 Khic Thuong, 2013. Trach nhiém xa hdi cia cac doanh nghi¢p VN va nhiing van dé bat cap,
Tap chi Phat trién va hoi nhap. S6 9/19.

Votaw, D., 1972. Genius becomes rare: a comment on the doctrine of social responsibility.
Pt.1.Calif.Manag.Rev.15/2: 25-31.

Waddock, S.A., Grave, S.B., 1997. The corporate social performance-financial performance link.
Strategic Management Journal. 18/4: 303-319.

Wanderley, L. S. O., Lucian, R., Farache, F., & de Sousa Filho, J. M., 2008. CSR information
disclosure on the web: a context-based approach analysing the influence of country of origin and
industry sector. Journal of Business Ethics. 82/2: 369-378.

Weber, M., 2008. The business case for corporate social responsibility: A company-level
measurement approach for CSR. European Management Journal. 26/4: 247-261.

Wood, D., 2010. Measuring corporate social performance: A review. International Journal of
Management Reviews. 12/1: 20-32.

Wright, P., Ferris, S.P., 1997. Agency conflict and corporate strategy: the effect of divestment on
corporate value. Strategic Management Journal.18/1: 77-83.

Wu, M. W., & Shen, C. H., 2013. Corporate social responsibility in the banking industry: Motives
and financial performance. Journal of Banking & Finance. 37/9: 3529-3547.

Yeung, S., 2011. The Role of Banks in Corporate Social Responsibility. Journal of Applied
Economics and Business Research. 1/2:103-115.

College of Business, University of Houston-Downtown and College of Economics, Can Tho University 712 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

DPANH GIA ANH HUONG CUA GIA TRI KHACH HANG PEN HANH VI MUA LAI CUA
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TOM TAT

Bai viét danh gia anh hwong cua gid tri khach hang dén hanh vi mua ldp lai cia khéch hang qua viéc
phong van 220 khdch hang mua sam tai cdc siéu thi dién thoai (STPT) tai TPCT bang phwong phdp
chon mau thudn tién. Céc phuo’ng phap thong ké mo ta, kiém dinh Cronbach's Alpha, phan tich nhdn
16 khdm phd va khang dinh, va mé hinh cau triic tuyén tinh dwoc sir dung trong nghién ciru nay. Két
qua cho thay, thang do gid tri khach hang gom 5 thanh phan: gid tri san pham dich vu, gid tri nhan s,
phi ton vt chat, gia tri hinh anh va phi ton tinh than va thoi gian. Trong dé, gid tri san pham dich vu
la thanh phan cé tac dong manh nhat dén gia tri khach hang. Két qua chi ra rang cdc thanh phan ciia
gid tri khach hang la nhitng yéu té quan trong lam nén sw théa man ciia khdch hang, tir @6 tdc d‘éng
dén y dinh mua lai va hanh vi mua lai cia khach hang. Bai nghién ciru dong gop mat hoc thudt va lam
giau ly thuyet vé gid tri khach hang va hanh vi mua Idp lai cia khach hang. Bén canh d6, bai viét dé
xudt mét s6 gidi phap va ham y qudn tri nham giip cac nha quan ly STPT gia tang hoat dong mua ldp
lai cia khach hang.

Tw khoa: Hanh vi mua lap lai, gia tri khdach hang, su thoa man khach hang, y dinh mua lap lai,.

ASSESSING THE EFFECTS OF CUSTOMER VALUE TO REPURCHASE BEHAVIOR OF
CUSTOMER IN TELEPHONE SUPERMARKETS IN CAN THO CITY.

ABSTRACT

The paper assesses the effects of customer value to repurchase behavior of customers through surveying
220 respondents who shop at telephone supermarkets in the Can Tho city by convenient sampling
method. The methods of descriptive statistics, Cronbach's Alpha testing, Exploratory Factor Analysis,
Confirmatory Factor Analysis and Structural Equation Modelling were used. The results show that the
scale of customer value includs five components: product and services values, personnel value, image
value, monetary cost, and psychic and time costs. The product and services values are the most
important elements that affected on customer value. The results illustrate that the components of
customer value are the important factors that make customers satisfication, customer satisfaction
affects to intended purchase and repurchase behavior of customer. The research paper contributes and
enrichs the theory of customer value and repurchase behavior of customer. Finally, the paper gives
some recommendations to raise the repurchase behavior of customers.

Key words: Repurchase behavior, customer value, customer satisfaction, intended purchase,
1. PAT VAN DE

Trong nén kinh té thi trudng, mot doanh nghiép phai chiu rat nhiéu stc ép tir cac ddi thi canh
tranh. Dé ton tai va phat trién, mdi doanh nghiép déu c6 nhing céng cu riéng dé tao ra loi thé canh tranh
50 Vi cac ddi thu trén thi trudng. V&i vai tro khach hang 1a trung tam thi khai niém gia tri khach hang
12 mdt co hoi méi dé tao ra loi thé canh tranh ctiia doanh nghi€p khi ma chinh sy tién bo cua khoa hoc
ky thuat da 1am cho nhu ciu cua khach hang ngay cang da dang, phong pha. Khach hang doi hoi ngay
cang cao hon va kho tinh hon. Do d6, gia tri khach hang 1 diéu ma cic doanh nghiép can quan tim
trong viéc xdy dung va ning cao loi thé canh tranh. N6 1a mot “vii khi” chién lugc trong thu hut va giir
chan khach hang va s& trd thanh mot nhén t6 quan trong dong gop vao sy thanh céng ctia doanh nghiép
(Parasuraman et al., 1994).
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Thoa min khach hang 1a mét trong nhitng nhiém vu quan trong cta nhiing nha quan tri. Sut hai
thap ky qua, quan tri sy théa man cua khach hang xuat hién nhu 1a mot chién luge cép béach ddi v6i hau
hét cac doanh nghiép (Honomichl, 1993). Cac nha nghién ctru thira nhan rang sy théa min cua khach
hang tac dong tryc tiép dén loi nhuan cta doanh nghiép (John, 1974). Tao su thoa man cho khach hang
1a rat quan trong, doanh nghiép s& dat dwoc nhiéu loi ich nhu: c¢6 dugc 1ong trung thanh ctia khach hang
d6i v6i san pham, chi phi giit chan khach hang it hon chi phi tim kiém khach hang méi, doanh nghiép
s& ton it chi phi hon dé phuc vu cho mét khach hang c6 murc d6 thoa man cao so voi mot khach hang
moi.

Viéc thoa man nhu ciu mong mudn hay lam théa man khach hang chi 1a budc dau, 1a didu kién
can nhung chua di, cai ma doanh nghiép quan tdm chinh 14 sy théa mén s& tic dong dén hanh vi mua
lai thong qua sy hinh thanh y dinh mua lai. Sy thoa man la tién than truc tiép cua y dinh va hanh vi
(Cronin et al., 2000). Nhung sb khac lai cho rang thoa mén it lién quan dén hanh vi mua lai (Oliver,
1997; Olsen, 2002; Suh & Y1, 2006). Cac nghién ctru cua Rauyruen & Miller (2007); Swanson & Davis
(2003); Turel & Serenko (2004) vé tac dong cta sy thoa man dén hanh vi mua lai cling cho cac két qua
rat khac nhau. Vay su thoa mén cia khach hang dat & mtrc d6 nao thi khach hang s& hinh thanh nén y
dinh mua lai va tir 6 biéu hién ra thanh hanh vi mua lai san phim ciia doanh nghiép? Yéu t6 nao anh
hudng dén sy thoa man? bay thyc sy 1a nhimng van d& quan trong ma nha quan tri quan tdm khi mirc do
khach hang ngay cang hleu biét va mong doi nhiéu hon so véi trudce ddy. Cho dén nay, c6 nhiéu nghién
clru xem xét cac yéu t6 anh huong dén sy thoa min cia khach hang nhu thai do phuc vu khach hang,
murc d¢ dap, sy dap lai, sy hitu hinh, v.v... Tuy nhién, viéc xem xét mbi quan hé anh hudng cta gia tri
khach hang dén su thoéa man cua khach hang con nhidy han ché va can duoc kham pha mot cach khoa
hoc. Pay ciing 13 khe hong trong nghién ctru ma bai viét can tién hanh thuc hién.

Sy thay d6i nhing gia tri, chuan myc va hanh vi ciing nhu su gia ting canh tranh trong hau hét
c4c linh vuc 1am cho khach hang it c6 kha nang tiéu dung lai mot san pham nao dé nhat dinh. Doanh
nghiép can phai lam gi dé nang cao gié tri khach hang, ndng cao sy thoa man cua khach hang, nang cao
y dinh mua lai, cai s€ tao nén hanh vi mua lai dé tang loi nhuan trong bdi canh hién tai? Vi vay, bai
nghién ctru s€ kham pha cac mdi quan hé vé sy thoa man, y dinh mua lai va hanh vi mua lai, va dac biét
quan tam den mdi quan hé anh hudng cia gia tri khach hang dén sy théa min trong truong hop khach
hang mua sim tai cc siéu thi dién thoai dé 1am rd vé cac mdi quan hé trén.

Viéc chon céc siéu thi dién thoai dé nghién clru 1a vi trong nhirg nam gan déy dién thoai di dong
va cac thiét bj k¥ thuat khac da tro thanh vat dung can thiét dbi vai moi khach ‘hang. Theo s lidu thong
ké bao cao thi truong nam 2014 cuia B Cong Thuong thi Viét Nam vai dan s 90 triéu ngudi nhung s6
lugng thué bao di dong 1é€n dén trén 130 triéu thué bao. Ngoai ra, Viét Nam la mot trong ba thi truong
dién thoai di dong ting truong nhanh nhat trong khu vuc véi mirc ting truéng 59% (GFK, 2014) va
Viét Nam dugc xem la mot trong nhitng thi truong co ty 1¢ dung dién thoai di dong cao nhét (Nielsen,
2014). Tuy nhién, nganh kinh doanh di¢n thoai di dong hién nay la nganh c6 murc d¢ canh tranh rit cao,
ddc biét 1a tai dia ban Thanh phd Can Tho (TPCT) _ thanh phd tré véi nhiéu tiém nang phat trién cac
nganh hang dién t noi chung va dién thoai noi riéng. Day 1a thanh phé dang phat trién vai tée d6 ngay
cang cao vé tiéu thu san phim cong nghé va 1a thi truong day tiém nang. Do d6, cc ctra hang/ siéu thi
dién thoai duoc xdy dung va thanh 1ap ngay cang nhiéu. Néu cac STDT biét cach nang cao gia trj khach
hang dé 1am thoa man khach hang nhiéu hon thi cac STPT s& ¢6 duoc loi nhuan cao hon do nhiéu khach
hang s& quay lai mua san phim cia STDT.

Xuét phat tir cac 1y do néu trén, viéc nghién ciru va danh gia sy anh hudng cua gia tri khach hang
dén hanh vi mua 13p lai ciia khach hang tai cac siéu thi trén dia ban TPCT la can thiét va can duoc tién
hanh nghién ciru mét cach khoa hoc. Két qua nghién ctru s& lam rd tam quan trong cua viéc ning cao
gia tri khach hang anh huong nhu thé nao dén hanh vi mua lip lai ciia khach hang qua viéc xem xet voi
mo6i quan hé sy thoa man va y dinh mua lai cua khach hang. Ngoai ra, bai nghién ctu s€ dé xuat cac
giai phap thiét thyc nham cai thién va nang cao cac yéu t6 cua gia tri khach hang ciing nhu nang cao sy
thoa mén cua khach hang. Qua do, bai nghién ctru ky vong dong gop va lam giau ly thuyét vé gia tri
khach hang va hanh vi mua lip lai ctia khach hang; cling nhu dé xuat mot s6 ham y quan tri nham gitp
cac nha quan ly STDT gia tang hoat dong mua lap lai ctia khach hang.
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2. PHUONG PHAP LUAN VA PHUONG PHAP NGHIEN CUU
2.1 Céc khai niém va nghién ciru ¢ lién quan

Gid tri khdch hang: Kotler (2003) chi ra rang Gia tri khach hang bao gdm céc yéu t6 cua gié tri
san phém, gia tri dich vy, gia tri nhan sy, gia tri hinh anh, va chi phi khach hang. Nghién ctru cua tac
gia Sweeney (2001) mo ta 4 khia canh gia tri khac biét 1a gia tri tinh than, gia tri xa hoi, gia tri chuc
ning lién quan dén gia san pham va gid tri chirc ning lién quan dén hiéu suit chat lugng san pham.
Khong chi véy, gia tri khach hang con duoc xem nhu 1a mét chire nang cua chét lwong va gié ca, trong
do6 chat luong bao gdm céc thanh phan lién quan dén san pham, cac dich vu lién quan (Ulaga, 2001).
Mot nghién ciru vé mua hang qua mang ctia Anckar et al., (2002) tir cach tiép can gia tri khach hang da
néu 1én gia tri khach hang dugc tao ra trong mua sim qua mang thong qua 4 khia canh khéc nhau: gia
ca canh tranh, phan loai chuyén sau, mua sam thuan tién va dich vu khach hang tét hon. Mot nghién
ctru khac chuyén sau vé gia tri nhan thirc ciia khach hang da do dugc qua cac bién quan sat 1a chat lugng
t6t, gia ca hop 1y, gia tri nhan duoc cao hon (Eggert and Ulaga, 2002). Nghién ctru ctia Keeney (1999)
da dé xuat mot danh sach toan dién cac thanh phan hitu ich cua gia tri khach hang trong thuong mai
dién tir: chat luong, chi phi, thoi gian giao hang, tién loi, giam thoi gian, bao mat, an toan va tac dong
moi truong. Bai viét sir dung khai niém gia tri khach hang theo Kotler (2003) dé 4p dung trong nghién
clru nay.

Sw théa mén ciia khdch hang: 13 sy phan hoi tinh cam, cam nhan cua khach hang dbi voi nha
cung cip dich vu trén co sé so sanh sy khac bi€t gitta nhiing gi ho nhan dugc so voi mong doi trude do
(Oliver, 1999). Kotler (2003) cho rang “Su théa man 1a mac d6 cua trang thai cam giac ctia mot nguoi
bat ngudn tir viéc so sanh nhan thirc vé mot san pham voi nhing ky vong cua nguoi do. Nhom tac gia
Mittal et al., (1999) da nghién ctru sy thoa méan thong qua thyc nghiém bang viéc khao sat sy hai long
nguoi tiéu dfmg dbi v6i cac thude tinh khac nhau duoc dua ra cia mot san phém hay dich vu.

Y dinh mua lgi: Seiders et al., (2001) néu 1én khai niém rang y dinh mua lai dai dién cho kha
nang du bado cta khéach hang gén v6i cac hanh vi mua lai 1an nita. Sau khi khach hang thuc hién viéc
mua hang, khach hang c6 nhitng suy nghi s& quay lai & mua hang tai noi dd mua. Mot sb nha nghién
curu dua trén nhoém cac yéu td khac nhau dé hinh thanh y dinh mua lai, bao gém cac dac tinh ca nhan
(nhu nhén thirc cua khach hang vé két qua mua sam va cac quy trinh, niém tin), nhiéu yéu té khac nhu
thoi quen, kinh nghiém (Bhattacherjee, 2001; Benlian et al., 2012; Khalifa va Liu, 2007; Tam and Ho,
2006; Zhou et al., 2012). Bén canh do, Kim va Son (2009) va Zhao et al. (2012) nhin manh tim quan
trong cua lgi ich cam nhan cua ca nhan dén y dinh tiép tuc mua lai. Ngoai ra cac nghién ctru thuc nghi€ém
da dua trén cac tai liéu tiép thi va cac mo hinh ly thuyét giai thich cho sy hinh thanh y dinh mua lai
(Lam et al., 2004; Oliver, 1999; Xiao va Benbasat, 2007). Mot tac gia khac xay dung 1y thuyét dé diéu
tra sy hinh thanh y dinh mua lai va thdy rang ¥ dinh cua khach hang dwoc danh gia cha yéu 1a do sy
cam nhan (Bhattacherjee, 2001).

Hénh vi mua lgi (mua 13p lai / tiép tuc mua) 1a khai niém thudc ciu tric hanh vi vé 1ong trung
thanh. Bloemer et al., (1999) nhan manh tdm quan trong viéc phan tich su hiéu qua cac ciu trac vé hanh
vi d6i v6i long trung thanh ciia ngudi tiéu dung. Ho da tim thdy sy tac dong khac biét ctia cac ca nhan
1én xu hudng mua lap lai ddi voi cac san phim cong nghé.

Mbi quan hé giita gid tri khdach hang, sw théa man, y dinh mua lgi va hanh vi mua lgi ciia
khdch hang: Khi khach hang nhan duoc nhiéu hon cai ho bo ra, mdi quan h¢ giira khach hang va doanh
nghiép tré nén gén b6 hon. Vi vdy, ho s€ hinh thanh y dinh mua lai, mua lai thuc sy, mua nhiéu hon va
c6 thé chdp nhan gia cao ma khong chuyén qua doanh nhiép khac. Noi cach khac gia tri khach hang 1a
yéu t6 tao nén loi thé canh tranh cho cong ty dé giit chan khach hang cii va thu hiit khach hang méi. Gia
tri cam nhan va su thoa man c6 mdi lién hé chit ché véi nhau va gia tri cam nhén 1a chi ) quan trong
ctia ¥ dinh mua lai dwoc thé hién trong nghién ctru cia Hume (2008). Ngudi tiéu dung c6 thé nhan thic
vé nhitng gi ho nhan dugc va nhitng gi ho tir bd dé su dung mot san phém, dich vu nhét dinh (Ha va
Janda, 2008).

MJdi lién hé giita sy thoéa méan va y dinh mua lai duoc nhiéu nha nghién ciru trong suét nhitng thap
ky qua. Hov&fard (1974), LaBarbera et al. ’(1983), Cronin va Taylor (1992), Yi (1993), yé Rust et al.,
(1994) cho rang sy thda méan anh hudng dén y dinh mua lai trong tuong lai. Cac tac gia lan lugt nghién
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ctru vé nén tang ly thuyét, mo hinh va c6 sy khao sat thuc nghiém tir khach hang dé dwa ra nhitng khang
dinh khai niém 1am nén tang 1y thuyét viing chic. Bén canh do, céc tai liéu vé sy théa min trong
marketing va céc tai lidu ¥ dinh trong tdm 1y nguoi tiéu ding xem su théa mén nhu mot tién than cua y
dinh, diéu d6 dugc 1am sang to hon trong nghién ciru cia tic gia Akhter (2010). Ong chi ra rang co su
lién két gitra su thoa mén, ¥ dinh mua lai dé giai thich cho hanh vi mua lai. Ngudi tiéu ding s& hinh
thanh ¥ dinh sir dung tiép san phdm ctia mot doanh nghiép khi ho thay thoa mén véi nhimng gi doanh
nghi€p cung cép va rdi khi hinh thanh y dinh mua lai s€ thoéi thuc ho thyc hién hanh vi mua lai thyc sy.
Céc nghién ctru nhén dinh réng ¢6 mdi lién hé chit ché gitta y dinh mua lai va hanh vi mua lai thyc sy
(Davis et al., 1989; va Akhter, 2010).

Céc cong trinh nghién ctru trén da xem xét cho timg mdi quan hé, ma chua xem xét cac moi
quan hé anh huéng v6i nhau trong mirc do téng quat hon, cy thé 13 chura xem xét mdi quan hé anh
hudng cta gia tri khach hang dén sy thoa mén, y dinh mua lai va hanh vi mua lai. Do d6, bai nghién
ctru duge thyue hién nham kham pha cac mbi quan hé trén va duoc thé hién qua mo hinh nghién ctru dé
xudt (hinh 1). Ngoai ra, cac thanh phan thang do trong mé hinh dwoc do ludng va trinh bay cu thé & phu
luc 1.

Gia tri
san pham

Gia tri
khach hang

Su théa man
cua khach hang

Gia tri dich vu

Y dinh mua
lai

Gia tri nhan su

Gia tri hinh anh Nguﬁn: Tac gia dé xuat
Hinh 1: M6 hinh nghién ctru Iy thuyét

Hanh vi mua
lai

Chi phi khach
hang

2.2. Phuong phap nghién ciru: Bai nghién ciru thyc hién phuong phap chon mau thuan tién qua
viéc phong van truc tiép 220 dép vién 1a nhimg khach hang da timg dén mua sim tai cic STDT trén dia
ban TPCT. Vi dir ll@u thu dugc, bai viét kiém dinh thang do dua vao h@ sovCronbach's Alpha, tién
hanh phan tich nhén t0 va phéan tich md hinh ¢6 tric tuyén tinh (SEM) nham ki€m dinh mé hinh nghién
ctru, danh gia mac do anh huong cia gia tri khach hang dén sy thod man ctua khach hang, y dinh mua
lai va hanh vi mua lai ciia khach hang & cac si€u thi dién thoai tai TPCT.

3. KET QUA VA THAO LUAN
3.1 M6 ta théng tin dap vién

Dip vién trong nghién ciru ¢6 do tudi tir 25-35 tudi chiem ty 1¢ 47%. M thu nhap chiem ty 1¢
cao nhat la tur 3-5 tri¢u dong/thang chiém gén mot phan ba mau nghién ctru. Nhoém nhén vién van phong
(cong chirc, vién chirc nha nude..) chiém ty 1¢ cao nhit vdi 43% tong sb dap vién. Ty 1¢ nam, nir ¢ sy

chénh 1éch khong cao, trong d6 nam chiém ty 18 55%, nt chiém 45%. Vé tinh trang hon nhan, sO nguoi
doc than chiém ty 1¢ cao trong mau véi 62% va s nguoi co trinh do dai hoc chiém ty 1¢ cao nhét (61%).

3.2 Két qua phén tich
- Kiém dinh dj tin cdy thang do véi hé sé Cronbach's Alpha

. He 5O tin cdy Cronbach’s Alpha duoc st dung dé loai cac bién khong phu hop, vai diéu kién cac
bién c6 hé so twong quan bién - tong nho hon 0,3 s& bi loai va dg tin cdy Cronbach’s Alpha tir 0,6 tro
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1én (Nunnally and Burstein,1994). Két qua kiém dinh duoc thé hién & bang 1 véi cac sé liéu dat didu
kién.

Bang 1: Két qua kiém dinh d tin cy thang do bang hé s6 Cronbach's Alpha

Bién quan sat Trung Phuong Tuong Cronbach'
binh  saithang quan s Alpha
thang  donéu bid néu loai

s 1€n N
do loai bién 2 bién nay
tong

Gia tri san pham: Cronbach’s Alpha = 0,790

GTSP1. Nguon gdc xuat x{r san pham dang tin cay, hang 11,84 4,147 0,651 0,711
chinh hang

GTSP2. Nhiéu nhan hiéu nbi tiéng 11,83 4,180 0,701 0,685

GTSP3. Céc phu kién di kém dé sir dung 11,82 4,889 0,532 0,770

GTSP4. Chat lugng san pham tot 11,70 478 0,519 0,777
Gia tri dich vu: Cronbach’s Alpha = 0,773

GTDVI1. Thoi gian cai dat nhanh so vdi anh/chi nghi 15,20 8,030 0,589 0,719

GTDV2. Huéng dan sir dung dé hiéu, dé sir dung 15,05 7,814 0,630 0,705

GTDV3. Thu tuc mua hang, tinh tién nhanh 14,90 7,939 0,520 0,741

QTDV4. Cac dich vu stra chira, bao tri luén dugc dap ung 15,20 7,351 0,570 0,724
tot.

GTDV5. Khuyén mii hip dan 15,30 8,258 0,439 0,768
Gia tri nhan su: Cronbach’s Alpha = 0,833
GTNSI1. Nhan vién ban hang chuyén nghiép 15,17 6,134 0,694 0,781

GTNS2. Nhéan vién giai dap thic mic mot cach tan tinh va 14,98 6,561 0,719 0,777
nhanh chéng

GTNS3. Nhan vién c6 sy hiéu biét tt vé san pham va 15,08 6,464 0,660 0,791
dich vu

GTNS4. Kha nang xt ly tinh hué)ng cua nhan vién 15,15 7,020 0,521 0,830
GTNS5. Nhan dugc su tu van hitu ich tir nhan vién 14,99 6,813 0,579 0,814

Gia tri hinh dnh: Cronbach’s Alpha = 0,762

GTHAL. Bai giir xe rong, mién phi 11,87 4,763 0,455 0,760

GTHAZ2. Mit tién siéu thi dién thoai rong rai, thoang mat 11,72 4439 0,634 0,666

GTHA3. Khu vuc mua siam bén trong STDT nay sach sg, 11,36 4,561 0,647 0,663
thoai mai

GTHAA4. Nhan vién an mac lich su 11,37 4,581 0,526 0,725
Chi phi khach hang: Cronbach’s Alpha = 0,802

CPKH1. Mua sam & STDT nay c6 gi4 ca pht hop 18,42 8,948 0,509 0,783

CPKH2. Mua sam & STDT nay véi chi phi tim kiém thip 18,45 8,623 0,642 0,755

CPKH3. Mua sdm 6 STDT nay vai chi phi di lai thép 18,50 8,279 0,599 0,762
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Bién quan sat Trung Phuong Tuong Cronbach'
binh  saithang quan s Alpha
thang  donéu bid néu loai

cq -k 1en -4 \
do loai bién 2 bién nay
tong

CPKH4. Mua sim 6 STDT nay véi chi phi thoi gian thAp 18,41 8,827 0,554 0,773

CPKH5. Mua sam & STDT nay mat it chi phi ndng lugng 18,38 8,464 0,553 0,774

CPKH6. Mua sdm & STDT nay co it chi phi tinh than 18,36 8,925 0,504 0,784
Théa man khach hang: Cronbach’s Alpha = 0,829

TMKHI. Gia tri khach hang nhan dugc 1a rat tot 15,12 6,903 0,552 0,816

TMKH?2. Gia tri nhan dugc xting dang voi chi phi bo ra 15,15 6,734 0,593 0,804

TMKH3. Cam thiy STDT nay tot hon cac STDT khéc 15,46 6,323 0,689 0,775

TMKH4. Xem viéc mua sam tai STPT nay 1a quyét dinh 15,24 6,556 0,733 0,766
ding dan

TMKHS5. Mirc d6 thoa man chung vé viéc mua sam tai 15,15 7,081 0,571 0,809
STPT nay

Y dinh mua lai: Cronbach’s Alpha = 0,709
YDMLI1. C6 y dinh s€ mua lai cac san phém cua STPT 7,20 1,795 0,550 0,592

nay trong thoi gian toi.

YDML2. Néi nhitng diéu tot dep vé STDT nay véi nguoi 7,38 1,999 0,402 0,669
khac

YDML3. Khuyén khich ban bé/ngudi than mua sam ¢ day 7,30 1,625 0,646 0,466

Hanh vi mua lai: Cronbach’s Alpha = 0,622

HVMLI. Cam thay than thiét v6i STDT nay hon cac STDT 9,97 3,666 0,411 0,546
con lai

HVML2. Mac du co nhiéu STDT nhung t6i c6 xu hudng 10,01 3,429 0,547 0,454
chi mua tai STDT nay

HVML3. Khéng quan tim dén hoat dong quang cao, 10,62 3,388 0,314 0,618
khuyén mai cia cac STDT khac

HVMLA4. S& tiép tuc mua tiép san pham tai STDT trong 9,97 3,848 0,377 0,570
thoi gian toi

Nguon: Két qua xit Iy s6 liéu khao sat 220 khéch hang nam 2015
- Phén tich nhén té khdm pha doi véi thang do gia tri khdach hang

Viéc thuc hién phan tich nhan t5 kham phé khi théa man céc diéu kién: (1) Hé s tai cta cac nhan
t6 16n hon 0,5 chimg t6 cac bién quan sat nay c6 do tin cdy; (2) Hé s KMO théa man tinh thich hop
ctia phéan tich nhan t6 néu 0,5<KMO<1 (Hair et al., 1998); (3) Hé s Sig. = 0,000 cia Kiém dinh
Bartlett cho biét c6 cac bién quan sat trong quan voi nhau trong tong thé co y nghia thong ké, do do
c4c quan sat phi hop cho viéc phan tich nhan td; (4) Phuong sai cong don 16n hon 50% (Gerbing va
Anderson, 1988) 1a thich hop cho phan tich nhan t5. Két qua cho thiy c6 5 nhém dugc hinh thanh trong
thang do gia tri khach hang (bang 2).
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Bang 2: Két qua nhin t6 kham pha ddi véi thang do gi tri khach hang

Bién quan sat

Nhan t6

3

GTSP2

GTSP1

GTSP3

GTDV3
GTSP4

GTHA4
GTDV2
GTHA3
GTNS4
GTNS2
GTDV1
GTNSI1

GTNS5
GTNS3
CPKH3
CPKH1

CPKH5
CPKH2
GTHA2
GTHALI
CPKH6
CPKH4

0,772
0,755
0,707
0,585
0,563
0,545
0,543
0,540

0,794
0,785
0,580
0,576
0,545
0,507

0,753
0,662
0,649
0,626

0,765

0,617
0,770
0,754

Eingenvalue
Tong Phuong sai trich
Hé s6 KMO

Miic ¥ nghia ciia kiém dinh Bartlett 0,000

Nguon: Két qua xir 1y s6 liéu khdo sat 220 khdach hang nam 2015

- Phdn tich nhén t6 kham phd thang do Théa man khdch hang, Y dinh mua lai, Hanh vi mua lai

Cac khai nié;m vé Théa min khach ha}ng, Y dinh mua lg}i, Hanh vi mua lai 1a nhitng khai ni€ém
don hudng, khi tién hanh phén tich nhén t6 kham pha bai viét sir dung phuong phap trich Principal
Component Analysis va phép quay Varimax. Két qua phén tich dugc trinh bay ¢ bang 3 va cac bién

quan sat ¢6 duoc s& duoc sir dung trong phan tich nhén t6 khing dinh (CFA) tiép theo.
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Biang 3: Két qua EFA thang do Théa mén khéach hang, Y dinh mua lai, Hanh vi mua lai

Thang do Thanh phéan Heé sb tai Phuong sai Hés6 KMO  p_value kiém

nhan tb trich (%) dinh Bartlett
TMKH TMKH4 0,845 60,754 0,844 0,000
TMKH3 0,821
TMKH2 0,747
TMKHS5 0,726
TMKHI1 0,711
YDML YDML3 0,878 63,779 0,605 0,000
YDMLI1 0,826
YDML2 0,679
HVML HVML2 0,824 62,518 0,633 0,000
HVML4 0,696
HVMLI 0,679
HVML3 0,561

Nguon: Két qud xir Iy s6 liéu khao sat 220 khdch hang nam 2015

Tir két qua phan tich nhan t6 EFA, hinh thanh cic nhém nhan té mé&i, mé hinh nghién ctru dwoc
diéu chinh lai so v&i ban dau nhu sau:

Gi4 tri san pham
dich vu >

Gia tri Su thoa méan

khach hang cua khach hang

Gia tri nhan sy

Phi ton vat chét o ,
Y dinh mua lai

Gia tri hinh anh

Hanh vi mua lai

Phi ton tinh than va
thoi gian

Hinh 2: M6 hinh nghién ciru hi¢u chinh
- Phan tich nhén té khang dinh CFA

Thang do gié tri khach hang 1a mot thang do da huéng gdm ndm thanh phan: (1) Gié trj san pham
dich vu; (2) Gia tri nhan sy; (3) Phi ton vat chét; (4) Gia tri hinh anh; (5) Phi t6n tinh than va thoi gian.
M5 hinh ¢6 195 bac tu do. Két qua CFA duoc trinh bay trong hinh 3 cho thiy mé hinh tuong thich véi
dit ligu thi truong: Chi-square /df = 1.746 (<2), CFI = 0,912 (>0.9), TLI = 0,928 (>0,9), RMSEA =
0,072 (<0,08). Céc khai niém gié trj san pham dich vy, gi4 tri nhan sy, phi ton vét chat, gia tri hinh anh,
phi tn tinh than va thoi gian dat gi4 tri phan biét, va dat duoc gia tri hoi tu.

Cac thang do Thoa man khach hang, Y dinh mua lai, Hanh vi mua lai 1a cac thang do don hudng
nén cac thang do nay nay duoc danh gia thong qua mé hinh tdi han (hinh 3) dé dinh gi tri phéan biét
giita cac khai niém. Két qua phan tich CFA cho thiy mé hinh nay thich hop voi dit liéu thi truong (Chi-
square/df =1,986 (<2), CFI1 = 0,924 (>0,9),TLI = 0,915 (>0,9), RMSEA = 0,064 (<0,08)). Cac thang do
Thoa man khach hang, Y dinh mua lai, Hanh vi mua lai déu dat dugc tinh don hudng, dat gia tri phan
biét va dat duogc gia tri hoi tu.
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Nguon: Két qua xir Iy 56 liéu khao sdt 220 khéch hang nam 2015
Hinh 3: Két qua phan tich CFA thang do Gia tri khich hang
Kiém dinh mé hinh t&i han cho thang do Thoa man khach hang, Y dinh mua lai, Hanh vi mua lai

Chi-square= 228 390

df= 115 Chi-square/df=1_986;
p= .000:

CFiI= 924;. TLI= . 915;

o RMSEA= 064

000 000 YVVHY
bl Qg Q00

Nguon: Két qua xir 1y s6 liéu khao sat 220 khéch hang nam 2015

Hinh 4: Kiém dinh mé hinh téi han cho cac thang do
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- Két qua phdn tich mé hinh cdu triic tuyén tinh (SEM)

Két qua phan tich md hinh ciu trac tuyén tinh (SEM) & hinh 5 cho thdy m6 hinh nghién ctru
phu hop voi dit 1i¢u thu thap tir thi truong. M6 hinh c6 487 bac tu do, Chi-square/df = 1,787 (<2), CFI
=0,967, TLI = 0,976(>0,9), RMSEA = 0,072(<0,08)

Két qua SEM cho thiy trong thang do gia tri khach hang, & tit ca 3 thanh phan gié tri san phiam
dich vu, gia tri nhan sy va gia tri hinh dnh c6 trong sé dwong chiig t6 cic thanh phan nay tac dong
cung chiéu dén gia tri khach hang nhu ky vong. Trong d6, thanh phfm tac dong 16n nhéat dén gia tri
khach hang chinh 1a gia tri san pham dich vu (0,88); tiép theo sau lan luot 1a gla tri nhan sy (0,83); gia
tri hinh anh (0,69). Ngoai ra, két qua cling cho thdy c6 2 thanh phéan c6 trong sd mang dau a am chimg to
céc thanh phan nay tac dong ngugc chiéu dén gid tri khach hang. Trong d6, thanh phéan phi t6n vat chit
(-0,76) va thanh phan phi ton tinh thin va thoi gian (-0,70), khi phi ton vét chét va phi ton tinh than va
thoi gian giam di thi gia tri khach hang tang 1én.

Két qua udc lugng dugc trinh bay trong bang 4 ching té cac mdi quan hé nay 1a thuan chiéu.
Nhu vay, gia tri khach hang khong tac dong tryc tiép dén hanh vi mua lai ma tac dong gian tiép thong
qua su thoa min khach hang va y dinh mua lai. Két qua u6c lugng cho thdy ¥ dinh mua lai tac dong
manh dén hanh vi mua lai véi trong s6 chuén hoa cao nhat v6i 0,926. Do d6, dé khach hang c6 hanh vi
mua lai, cAn ¢ nhiing giai phap tac dong dé nang cao gia tri khach hang dé khach hang cam thay duoc
thoa man, tir d6 s€ hinh thanh nén y dinh mua lai, y dinh mua lai s€ hinh thanh nén hanh vi mua lai cta
khach hang — yéu tb thanh cong ctia doanh nghiép. Ngoai ra, bai viét di tién hanh uéc lugng Bootstrap
dé danh gia do tin cay cua cac ude lugng véi 500 quan sat 1ap lai cho thdy két qua nghién ciru c6 thé tin
cay duoc.
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Nguon: Két qud xir Iy s6 liéu khdo sdt 220 khéach hang nam 2015
Hinh 5: Két qua mé hinh cu tric SEM
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Bang 4: Két qua wéc lwgng mdi quan hé giira cac khai niém trong mé hinh

Méi Trongqsé chua  Sailéch  CR. P_value Trong s6
quan h¢ chuan hoa chuan. 1.
chuén hoa
TMKH  <--- GTKH 0,974 0,102 9,585 0,000 0,875
YDML  <--- TMKH 0,754 0,076 9,934 0,000 0,821
HVML  <-- YDML 0,987 0,095 7,312 0,000 0,926

Nguon: Két qua xir 1y s6 liéu khdo sat 220 khdach hang nam 2015
4. KET LUAN

Két qua nghién ctru cho thdy thang do gia tri khach hang trong linh vuc STDT tai TPCT gdém 5
thanh phan (1) gia tri san pham dich vy, (2) gi4 tri nhan sy, (3) phi ton vét chat, (4) gié tri hinh anh, va
(5) phi t6n tinh than va thoi gian. Trong do, gia tri san pham dich vu c6 tic dong manh nhét dén gia tri
khach hang va gia tri hinh anh c6 tac dong thip nhat dén gia tri khach hang. Ngoai ra, nghién ctru cho
thay moi quan h¢ gitra gia tri khach hang va cac khai niém vé su thoa man, y dinh mua lai va hanh vi
mua lai, gi4 tri khach hang khong dnh hudng truc tiép ma anh huong gian tiép dén y dinh mua lai va
hanh vi mua lai cua khach hang théng qua viéc tic dong cung chiéu dén sy thoa man khach hang. Gia
tri khach hang thyc sy 1a mot yéu t6 quan trong quyét dinh sy thanh cong ctia doanh nghiép khi chinh
gia tri khach hang tac dong dén sy thoa man va hanh vi mua lai thuc su cta khach hang tai cac STPT
Cén Tho. Do d6, cac STDT trén dia ban TPCT cén c6 cac giai phap nhim gia ting gia tri khach hang
thong qua viéc gia ting nhiing gia tri cho khach hang va giam thiéu thap nhat chi phi khach hang.

Nghién ciru dong gop vao 1y thuyét vé gia tri khach hang va y dinh mua ldp lai ctia khach hang
bang cach bo sung mot hé thong thang do gia tri khach hang cho nganh kinh doanh STDT. Céc nghién
ctru trong linh vuc tiép thi c6 thé str dung, diéu chinh, va bo sung cac thang do ludng nay cho nghién
ctru twong lai. Ngoai ra, véi nhitng nha quan 1y siéu thi, két qua nghién ctru c¢6 thé dugc ing dung nhim
thiic ddy su quan tdm dén gid tri khach hang, nhan ra nhitng nhan té hinh thanh nén gia tri khach hang,
va xem xét dwa ra cac giai phap dé nang cao hon nira gia tri khach hang gop phan mang dén sy thanh
cong cua doanh nghiép STDT qua viéc gia tang hanh vi mua ldp lai cua khach hang.
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Phu luc 1: Thanh phin cic thang do trong mé hinh nghién ciru

Thang  Thanh Bién do Nhan t6
do phan luong
Gia tri  Yéutd X1 GTSP1: Ngudn gbc xuat xtr SP déng tin cdy, hang chinh hing

khach  vé gid tri

N X2  GTSP2: Nhiéu nhan hi¢u noi tiéng
hang SP
(GTSP) X3 GTSP3: Cac phu kién di kém dé sir dung
X4  GTSP4: Chat lugng san pham tot
Yéu t6 X5  GTDVI: Thoi gian cai dat nhanh so voi anh/chi nghi
Ve gla L T T GTDV2: Hudng dan str dung d& hidu, d& st dung
dich vu
(GTDV) X7 GTDV3: Thu tuc mua hang, tinh tién nhanh
X8 GTDV4: Cac dich vu stra chira, béo tri luén dugc dap ung tot.
X9  GTDVS5: Khuyén mai hap dan
Yéu t6 X10  GTNSI: Nhéan vién ban hang chuyén nghiép
ziégnla ;ﬁ X11 GTNS2: Nhan vién giai dap thac mic mot cach tan tinh va nhanh chong
(GINS) ""X12~ GTNS3: Nhan vién c6 su hiéu biét ot vé san pham va dich vu
p
X13  GTNS4: Kha niang xir 1y tinh hung ctia nhan vién
X14 GTNSS5: Nhan duoc su tu van hitu ich tir nhan vién
Yéu 0 XI5  GTHAL: Bai giit xe rong, mién phi
ve gia tri =% A A ; .
hinh anh X16 ~ GTHAZ2: Mat tién STPT nay rdng rai, thoang mat
(GTHA) X17  GTHA3: Khu mua sam bén trong STDT sach s&, thoai mai
X18 GTHAA4: Nhéan vién an mac lich su
Yéu t6 X19  CPKHI: Mua sim & STDT ndy c6 gia ca phu hop
;ﬁi Chi 0 CPKH2: Mua sim & STDT nay véi chi phi tim kidm thap
khach X21  CPKH3: Mua sam ¢ STDT nay véi chi phi di lai thap
hang X z 3 RPN N J
(CPKH) X22  CPKH4: Mua sam ¢ STDT nay vai chi phi thoi gian thap
X23  CPKH5: Mua saim & STPT nay rpét it chi phi nang lugng (cho viéc tim
kiém, dat hang, st dung san pham)
X24  CPKH6: Mua sam & STDT nay c6 it chi phi tinh than (it lo ling, kho
chiu)
Thang do vé su X25  TMKHI: Gia tri khach hang nhan duoc 14 rat tot
thod man cia T A - p PR EIEN
khéch hang X26 ~ TMKH2: Gia tri nhén dugc xting dang véi chi phi bo ra
(TMKH) X27  TMKH3: Cam thay STDT nay tot hon cac STDT khac
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Thang  Thanh Bién do Nhan t6
do phan ludong
X28  TMKH4: Xem viéc mua sim tai STDT nay la quyét dinh dung din
X29 TMKHS: Muc dg théa man chung vé viéc mua sam tai STDT
Thang do vé y X30  YDMLI: Cé y dinh s& mua tiép cac san pham ciia STPT nay trong
dinh mua lai thoi gian toi
(YDML) PR XA T : . P
X31 YDML2: Né6i nhiing diéu tot dep v€ STDT nay hon cac STDT con lai
X32 YDML3: Khuyén khich ban b&/ ngudi than mua sam ¢ day
Thang do vé hanh X33  HVMLI: Cam thiy than thiét v6i STDT nay hon cac STDT con lai
vi mua lai i
(HVML) X34 HVML2: Mac du c¢6 nhiéu STDT nhung t6i c6 xu hudng chi mua tai
STDT nay
X35 HVML3: Khong quan tdm dén hoat dong quang céo, khuyén mai cua
cac STPT khac
X36

HVMLA4: S& tiép tuc mua tiép san pham tai STDT nay trong thoi gian
to1
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TAC PONG CUA SO HU'U CO PONG LON PEN HIEU QUA HOAT PONG CUA CAC
DOANH NGHIEP PUQC NIEM YET TREN THI TRUONG CHUNG KHOAN VIET NAM

Dwong Kha!, L& Thi Phwong Vy', Hoang Thi Phwong Anh"*

'Khoa tai chinh, truong Pai hoc Kinh Té Tp.HCM,
Email: khatcdn@ueh.edu.vn; phuongvyqt@ueh.edu.vn; anhtcdn@ueh.edu.vn
*Téac gia nhan phan hoi: anhtcdn@ueh.edu.vn

TOM TAT

Muc dich ciia nghién civu nay nham cung cdp cdc bang chimg thiee nghiém cho cdc doanh
nghiép niém yét ¢ Viét Nam vé anh huong ciia s¢ hitu c6 déng I1ém dén thanh qua hoat dong ciia doanh
nghiép. Nghién ciru thire nghiém sir dung mét mau gom 661doanh nghiép niém yét trén san giao dich
chitng khodn Thanh phé Ho6 Chi Minh va san giao dich chirng khodn Ha Néi trong giai doan tir ndm
2008-2015. Mé hinh nghién cieu thwe nghiém dwege wéc hrong bang mé hinh hoi quy da bién cho div
liéu bang khéng can bang (unbalance panel), véi cac mé hinh hiéu img cé dinh (Fixed effect), hiéu iing
ngadu nhién (Random effect) va phwong phiap GMM hé théng (system GMM). Thanh qua hoat dong cia
doanh nghiép dwoc do luong theo ca gid tri thi truong (dai dién boi TobinQ va gid thi truong trén gid
tri s6 sach(MTB) lan theo gia tr s6 sdch (dai dién boi ROA va ROE). Chiing toi xem xét s6 hitu cua co
dong 16m dira theo tong ty 1é c¢6 phiéu ma cac c6 dong ndam giik trén 5%, 10% va 20% c6 phan cua
doanh nghiép (Top5; Topl10; Top20).. Két qua nghién cieu thwe nghiém cho thdy rang tdp trung so hiru
cang cao thi gia tri doanh nghiép (dwoc do luong dwa trén ROA, ROE, TobinQ va MTB) cang duoc cdi
thién.

Tir khoa: Tap trung so hivu, thanh quad hoat dong

THE IMPACT OF LARGE OWNERSHIP ON FIRM PERFORMANCE OF LISTED FIRMS
IN VIETNAMESE STOCK EXCHANGE

ABSTRACT

This research uses unbalanced panel data from all Vietnamese listed firms during the period 2008-
2015 to investigate the impact of large ownership on firm performance. Although various methods
including pooled ordinary least square, random effect, fixed effect, and system GMM are applied to
analyze data, all results are consistent. The research findings show that large ownership has a positive
effect on firm performance (which is measured by ROA, ROE, Tobin Q and MTB).

Key words: Large ownership, firm performance, Vietnam.

1. Giéi thiéu

Theo Shleifer va Vishny (1997) quan tri doanh nghiép dé cap dén nhiing cach thirc ma cac nha
cung cép tai chinh thoa thuan vai cac doanh nghiép nham dam bao nhan duoc mot khoan loi nhuin
trén dau tu ciia ho. Triantis va Daniels (1995) nhan thiy mot thuc té rang cac nghién ciru vé quan tri
doanh nghiép xem xét viéc kiém tra cac co ché ma c6 thé ngin chin va trimg phat nhitng ngudi quan
ly kém hiéu qua. Sy tap trung s¢ hiru 1a mot co ché quan tri noi bo cua cong ty. Su tap trung s¢ hiru de
cap dén sb luong cd phleu thudc so hitu ciia nha dau tu ca nhan va cac cd dong 16n (nha dau tu nim
gitr it nhat 5% c6 phan ciia cong ty). Mot su tap trung s¢ hitu cao cho thiy mot sy - giam sat manh mé
hon tir cac nha dau tu d01 v6i cac quyét dinh quan Iy ctia mot doanh nghiép vi cac cd dong 16m c6 nhiéu
kha ning hon nhing ¢ dong nho trong viéc chu dong néi 1én mdi quan tim cta ho dbi véi chién lugc
cua doanh nghi€p va ban quan tri. Ngugc lai, cdc doanh nghi€p v6i mirc d6 tap trung s¢ hiru thip (s&
hiru phan tan) ¢ thé cho thiy kha ning quan tri yéu do nha dau tu it c6 dong luc dé chu y dén cac
quyét dinh chién lugc ciia doanh nghiép va do dé, c6 it dong luc dé giam sat chit ch& va trimg phat
hanh vi ctia cac nha quan 1y cip cao. Nhu vay, su tip trung quyén so hitu ¢6 thé 1a mot co ché quan tri
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n6i bo gitp 1am giam chu nghia co hdi ciia nha quan 1y bai vi cac nha quan 1y, ban giam dbc phai xem
xét dén cac vu dai va loi ich cua cac cb dong 16n.

Toém lai, tac dong cua sy tdp trung s& hitu dén thanh qua hoat dong ctia doanh nghi¢p van 1a
mdt chi d& dang dugc tranh ludn, va két qua cta cac bang chimg thuc nghiém trén thé gidi thi van
khong thong nhat vé mbi quan hé nay. Trong khi viéc nghién ctru sy tap trung s& hitu 1én thanh qua
hoat dong ctia doanh nghiép 13 rit quan trong gitip cac nha quan tri hoach dinh chinh sach c6 thé ning
cao thanh qua hoat dong ctia doanh nghiép.

Hon nira, hién nay theo tim hiéu cia chung t6i van chua thdy mot nghién ctru thuc nghiém
chuyén séu nao vé van dé ndy ¢ Viét Nam, so voi rat nhiéu nhing nghién ctru duoc kiém dinh & cac
qudc gia khac. Cu thé, hau hét cac nghién ctru vé ciu tric so hiru thuc hién ¢ Viét Nam déu tap trung
vao khia canh s¢ hitu nha nudc, s¢ hitu nuéce ngoai hay s¢ hitu ciia ban quan 1y (Xem Phung va Hoang,
2013, Lé Thi Phuong Vy va Phan Thi Bich Nguyét, 2015, Nhung va Okuda, 2015). S¢ hitu cua ¢
dong 16n hay sy tap trung s¢ hitu van chua dugc xem xét mdt cach ky ludng. Vi vay, v6i nhitng han
ché néu trén, bai nghién ctru nay sé kiém dinh tac dong cua c6 dong 1on hay su tap trung s¢ hiru 1én
thanh quéa hoat dong cua doanh nghiép trong bdi canh cta cac doanh nghiép niém yét & Viét Nam.

2. Téng quan céc nghién ctu trude diy

Nhimng bang chimng thyc nghiém va lap luan vé tac dong ciia sy tap trung s& hitu hay so hitu cia cd
d6ng 16n dén thanh qua cua doanh nghiép thi khong dong nhat va van dang con dugc tranh luan.

2.1.1 Tdp trung sé hitu (hay cé déng Ién) ¢ tdc dong tich cwe dén thanh qua doanh nghiép

C6 hai cach tiép can phd bién dé quan tri doanh nghiép duoc sir dung xuyén sudt trén thé gioi
(Shleifer va Vishny, 1997). Dau tién, 1a quyén lgi ctia nha dau tu dugc bao vé theo cac muirc d§ khac
nhau trén the gio1 théng qua cac quy trinh phap 1y va méi truong phap ly. Cach tiép can thr hai la
thong qua ciu triic so hiru. Cu thé, ai ciing hiéu rang ciu triic so hitu c6 ¥ nghia quan trong ddi véi
quan tri doanh nghi€p va thanh qua cong ty (Short, 1994; Shleifer va Vishny, 1997). Cac nghién ctru
vé quan tri doanh nghiép tap trung vao ly thuyét dai dién nhu 13 mot lién két giita ciu tric sé hitu va
thanh qua kinh té (Oswald va Jahera, 1991; Li va Simerly, 1998; Gedajlovich va Shapiro, 1998).
Nhimg nghién ctru nay thuong ung ho cac dy doan cua ly thuyét dai dién (Jensen va Meckling, 1976;
Jensen, 1986) d6 1a sy tach biét gitra quyén s hiru va quyén quan ly gitiip cho cac nha quan ly co thé
thyc hién nhitng hanh dong lam giam gia tri ¢6 dong, nhung cac c6 dong l6n cd thé gy ap luc cho
ngudi quan 1y trong viéc ning cao thanh qua kinh té ciia cong ty thong qua viéc giam sat.

Mot céach chi tiét, cac nghién ctu trude day cung cép nhiéu bang chimg cho théy cac nha quan
ly, khi khong duge giam sat, o nhiéu kha ning s& gian 1an, hodc dua ra quyét dinh dau tu dudi chuan
t6i vu (Biddle va Hilary, 2006; Hope va Thomas, 2008). Nhur véy, su giam sat cua cd dong 1a mot co
ché quan trong gitp lam giam chi phi dai dién. Tuy nhién, trong khi tit ca cac c¢6 dong déu co trach
nhiém gidm sat hoat dong ctia nguoi quéan 1y, thi lgi ich cta viée lam nay lai ty 1¢ thuan voi ty 18 co
phan ma ho so hitu (Jensen va Meckling, 1976; Shleifer va Vishny, 1997). Noi cach khac, khi s6 hiru
bi phén tan rong rai, cac c¢6 dong ri€ng l¢ phai ganh chiu mot khoan chi phi giam sat dang ké, 1am cho
ho chi nhan dugc mot phan nhé loi ich, do do, xét vé mat kinh té day la diéu it ¢6 kha nang duoc thuc
hién. Dong thoi, khi s& hiru bi phén tan, cac cé dong s€ kho khan hon trong viéc giam sat hoat dong
cla nguoi quan ly.

Vi vy, khi ty 1¢ s hitu cua cd dong riéng 1é ting 1én (tirc 13, mirc do tap trung ting), cac cd
d6ng riéng 1¢ s& sin long dé ganh chiu cac chi phi giam sat can thiét. Vi dy, khi s¢ hitu dugc gidi han
& mot hodc mot vai c4 nhan, thi viéc giam sat hanh dong ctia ngudi quan 1y sé& dé dang hon va higu qua
hon so véi viée co nhiéu ca nhan cing truc tiép giam sat. Pay 1a dién hinh cua loai "chi phi dai dién
theo chidu doc" va dua dén dy doan chung 1a chi phi dai dién du kién s& thap hon khi murc d6 tap trung
sO hiru tang 1én.

Trong thyc té, viéc giam sat ciia c6 dong 16n ddi v6i nguoi quan 1y c6 thé duoc tién hanh véi
nhiéu hinh thirc. Tuy nhién, phuong thirc phd bién nhat dwoc théo luan trong nhiéu nghién ctru trudc
day d6 1a cac c6 dong 16n s& cd6 mdt vi tri trong hoi ddng quan tri. Mot s6 nghién ctru trude day da cho
thdy vai tro ciia hoi dong quan tri trong viéc gidm sat ngudi quan 1y (Fama, 1980; Fama va Jensen,

College of Business, University of Houston-Downtown and College of Economics, Can Tho University 728 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

1983;. Adams va cong sy, 2010). Cac c¢b dong 1on giam sat truc tiép thong qua viéc tich cyc tham gia
vao cac hoat dong cua doanh nghi¢p hoac tham gia cac cudc hop thuong xuyén vdi cac nha quan ly.
Khi ty 1 s& hitu ting, loi ich ma cac ¢ dong 16n nhan duge 16n hon, do d6 ho ¢6 thé s& tién hanh cac
hoat dong giam sét tryc tiép ton kém. C6 dong 16n ciing c6 thé dam nhén viéc ngin chin cac quyét
dinh kinh doanh c¢ thé duge xem 1a khong tbi wu (vi du, tién hanh thyuc hién céc du 4n mé rong ma c6
NPV am). C6 dong 16n ciing c6 thé thyc hién viéc kiém soat thong qua chinh sach ¢6 tirc (hodc phan
bd vén) ciia doanh nghiép.

Ngoai ra, trong cac nghién ciru vé ké hoach da dang héa, cac nha quan 1y dugc gia dinh rang
c6 sy thich thu ca nhan dbi voi viéc da dang hoa doanh nghiép boi sy e ngai rui ro, ua thich chi tiéu,
va xay dung quyén luc. Tuy nhién, mirc do tap trung quyen s6 hitu cao s€ lam giam da dang héa doanh
nghiép va tang gia tri von chu so htru. pé ho trg cho gia thuyét nay, Amihud va Lev (1981) cho thdy
rang cac cong ty duoc kiém soat boi cac ¢ dong 10n it c6 kha ning tham gia vao cac vu sap nhap va
mua lai khong lién quan (c6 kha nang lam giam gia tri doanh nghiép). Tuong tu, Hill va Snell (1989)
két luan rang da dang hoa, dau tu vao nghién ctru, va co céu so hitu déu duoc dung dé xac dinh hiéu
qua doanh nghiép. Ho cho rang viéc kiém soat ciia cb dong 16n co trong quan nguge chidu voi da dang
hoa san pham. Hoskisson va cong sy (1994) ciing da tim thdy dnh hudng tiéu cuc ciia cac cd dong (co
déng chu chot) lién quan dén da dang hoa san pham. Denis, Denis va Atulya (1998) két luan rang van
dé dai dién chiu trach nhiém cho viéc cac doanh nghiép bi giam gia tri trong chién luoc da dang hoa.
Ngoai ra, nghién ctru vé mdi quan hé gitra cdu triic s¢ hiru va tai cau trac doanh nghiép da hd trg cho
quan diém chi phi dai dién. Bethel va Liebeskind (1993) thdy ring s hitu cia cac c¢b dong 16n co xu
huong gia tang tai céu trac trong cac doanh nghiép Fortune 500 tir nim 1980-1987. Gibbs (1993) thay
rang tai cau trac dudng nhu dugce thic day boi chi phi dai dién (dong tién tu do, quan tri, va cac mdi
de doa tiép quan), tir d6 tac dong tich cuc dén hiéu qua cia cong ty.

2.1.2. Tép trung s¢ hitu (hay c6 dong 1ém) cé tac dong tiéu cwe dén thanh qud doanh nghiép

Vé mit 1y thuyét, su tap trung s6 hitu 6 thé cai thién hiéu qua doanh nghiép béng cach gia ting
gidm sat va lam giam bot van dé ngdi khong huong loi trong viée gianh quyén kiém soat doanh nghiép
(the free-rider problem in takeovers) (Shleifer va Vishny, 1986), nhung nhing co ché khac c6 thé 1am
cho ¢6 dong 16n ¢co tac dong tidu cuc dén thanh qua doanh nghiép. Thuong xuyén duge thao luan nhat
la kha nang cac cd dong 16n thyc hién quyén kiém soat ctia ho dé tao ra loi ich ca nhan, déi khi 1a
chiém doat tir cac nha ddu tu nho hon. Tham chi ndi so hii bi tude quyén s& hiru c6 thé han ché niang
lyc cua cac doanh nghiép c6 sy tép trung s¢ hiru cao trong viée gia tang cac nguon tai chinh méi thong
qua viéc vay no hodc thong qua viéc phat hanh cb phan méi. Chi phi tiém 4n cia sy tap trung c6 thé
xdy ra néu sy chu dong cia nha quan ly bi han ché do viée giam sat qua mirc (Burkart, Gromb, va
Panunzi, 1997).

Hon nita, Holderness va Sheehan (1988) cho rang co déng 16n thuong sir dung ngudn lyc cia
cong ty dé tao ra loi ich cho ho. Téc gia 1ap luan rang céc cb dong 16n c6 anh hudng khong chi thong
qua viéc gidm sat quan ly, ma con thong qua viéc bo nhiém mot so dai dién vao cac vi tri quan 1y cao
nhit. Zwiebel (1995) de cap dén thyc té ring néu ton tai mot cb dong nim giir s6 luong co phan dang
ké, sy hién dién cua b dong 16n dugc xdc dinh 1a s€ lam giam tinh thanh khoan cta co phiéu cong ty,
diéu nay lam cho nd lyc gia tang b dong 16n dé gia tang sy giam sat nha quan ly tr¢ nén khong hiéu
qua. Mat khac, khi mot c6 dong 16n thudng xuyén vang mat, thi su ton tai cua cac cd dong nho hon c6
thé tao ra cac lién minh dé thuc hién viéc dong kiém soét viéc quan 1. Thanh khoan giam ciing c6 thé
ha thip gia c6 phiéu ctia doanh nghiép (Holmstrdm va Tirole, 1993).

Ngoai ra, chi phi dai dién theo chiéu ngang khong lién quan t6i mau thudn tiém nang giita ngudi
chu va ngudi quan 1y, ma lién quan dén cach cac co dong 16n co thé 1am giam gia tri ciia doanh nghiép
thong qua viéc bon rut loi ich ca nhén tir cac c¢b dong thiéu sb (La Porta va cong su, 1999). Nhimng co
dong kiém soat co thé cb géng dé che gidu cac hoat dong tir cac bén lién quan khac (vi du, cac cb dong
thiéu s va cac chu no) bé‘lng cach thao tac thuc hién bao cao tai chinh. No6i cach khac, mot chu so hitu
kiém soat c6 thé lam tang chi phi dai dién thong qua viéc gia ting loi ich c4 nhan tir viéc kiém soat
(Hope va cong su, 2012).
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3. Phwong phap nghién ciru
3.1. M6 ta dir liéu

Bai nghién ciru sir dung dit liéu bang khong cén bang ctia 661 doanh nghiép duoc niém yét &
hai san giao dich ching khoang HNX va HOSE tir nim 2008-2015. Ngudn dit lidu duoc iy tir co s&
dir liéu Datastream ciia Thomson Reuters. Sau d6 chiing t6i st dung 1énh winzor voi muce 5 va 95 trong
Stata dé cit cac quan sat dudi 5% va 95%, nham loai bo cic quan st ngoai lai.

3.2. M6 hinh nghién ciru va mé ta bién

Pé kiém dinh anh huéng cia ¢ dong 16n dén thanh qua doanh nghiép , nghién ctru nay dya
trén cac nghién ctru cua Pistor va cong su (2003); Onder (2003); Klein va cong su (2003); Grosfeld
(2009) va Hamadi va Heinen (2015). M6 hinh nay nhu sau:

Firm Performance; = a + f; Large ownership;; + y Xi: + & (1)
Trong do

» firm performance 13 bién phu thudc thé hién hiéu qua doanh nghiép. Bién nay co thé dugc do
luong bang gia tri s6 sach (dai dién boi ROA(dugc tinh bang loi nhuan sau thue va 1ai vay trén
tong tai san) va ROE(duoc tinh bang loi nhuan sau thue va i vay trén tong von co phan) hoac
bang gié tri thi truong ctia cong ty (dai dién boi ty s6 TobinQ(duoc tinh bang tong gi tri s6
sach cua ng va gia tri thi truong cia von ¢b phan chia cho tong tai san) va MTB(duoc tinh bing
gi4 thi trudng chia gia s6 sach ciia cd phan)).

o Large ownership la bién doc 1ap dai dién cho s& hitu cua ) dong 16n. Chung t6i xac dinh cac
¢b dong so hitu 16n 1a nhitng ngudi s¢ hitu it nhat 5%, 10% hay 20% c6 phan ctia mot doanh
nghi¢p. Do do, bai nghién ctru str dung nhiéu phuong phap do luong s hitu cua ¢ dong 16n
bao gom: Top5: Tong ty 16 ¢b phiéu cla cac c6 dong nam gilr trén 5% ¢6 phiéu cta cong ty;
Top10: Tong ty 1& ¢6 phiéu cua cac co dong nam gitr trén 10% ¢6 phiéu cua cong ty; Top20:
Téng ty 18 cb phleu clia cac c6 déng ndm giir trén 20% cb phiéu ciia cong ty.

e X la cac bién kiém soat duogc su dung trong nhiéu ngh1en cuu truoc day bao gom qui mo6 doanh
nghié¢p (SIZE) dugc tinh bing logarith tu nhién cua téng tai san’. Tdc do ting trudng (GRO):
duoc tinh bang ty 18 phan trim thay dbi trong tong doanh thu cua doanh nghiép. Bon bay tai
chinh (LEV): dugc tinh dya trén tong no chia tong tai san. Dong tién (CF): duoc tinh dua trén
dong tién (EAT+khau hao) chia tdng tai san.Tai san c¢b dinh (FA): dugc tinh bang ty s0 tai san
¢o dinh trén tong tai san. Thanh khoan (LIQ): dugc tinh bang ty sb tai sin ngin han trén ng
ngin han.

4. Két qua nghién ctru
4.1 M6 ta dit liéu va ma trgn twong quan

Bang 1 mé ta dit liéu vé cac bién chinh trong nghién ciru. Trong d6 cac bién phan dnh thanh
qua hoat ddng cta doanh nghiép duogc do luong theo ROA, ROE, MTB, TobinQ. Gia tri trung binh cua
ROA 1a 5,68% va dao dong kha 1on tir -39,04% dén 83,9%. Ty s6 nay thi cao hon so v&i cic nghién
ctru trude ddy nhu nghién ciru ciia Klapper, Laeven, va Love, 2006 cho bén nudc gdm cong hoa Czech,
Hungary, Phan Lan va Cong hoa Slovakia véi ROA trung binh khoang 3%, nghién ctru ctia Daniel va
Eric (2002) cho Nhat Ban khoang 3,84%, Isik va Soykan(2009) & Thé Nhi Ky (3,03%) nhung thip hon
ty 16 ROA trung binh ciia cac cong ty & Thd Nhi Ky trong nghién ctru cia Onder (2003) 1a 11,9%. Gia

% C6 nhiéu cach dé do luong quy mé ciia doanh nghiép, nhung tong tai san hodc doanh sé ban dwgc sir dung phd
bién nhét. Tuy nhién theo Green va Murinde(2008) kién nghi doanh s ban khé dam béo tinh xac thuc hon so voi
tai san,vi vay bai nghién ctru sir dung tong tai san doanh nghiép dé do luong quy mé doanh nghiép. Bén canh do,
do s6 liéu ciia tong tai san kha 16n, nén néu str dung tong tai san thudn thi s& c6 thé dan t6i hién tugng phuong sai
thay d6i 1am cho u6c lugng trd nén kém hiéu qua hon. Nén hau hét cac nghién ctru déu iy In(téng tai san) dé dai
dién cho quy m6 doanh nghi¢p (Xem Lé dat Chi, 2013; Frank va Goyal (2009), Akhtar va Oliver (2009), Proenga
va cong su (2014), Thippayana (2014),Tran Hung Son (2008)...)
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tri trung binh ctia ROE 1a 11,14%, két qua nay kha tuong dong v6i nghién ciru cta Earle, Kucsera, va
Telegdy (2005) ¢ Budapest voi ROE 1a 11,86%. Trong khi gia tri trung binh cua TobinQ 1a 9,33%, ty
s0 nay kha tuong dong vai nghién ciru ciia Georgeta va Stefan (2014) & Bucharest (8,92%), cao hon
nhiéu so v&i nghién ctru ciia Andres (2008) & P (2,73%), va Grosfeld (2009) & Warsaw (1, 30%), Isik
va Soykan(2009) & Tho Nhi Ky (1,27%) . Gia tri trung binh ciia MTB 14 0,93%, ty 1¢ nay kha gidng véi
nghién ciru ciia Zakaria va Purhanudin (2014) 6 Malaysia (1,08%).

Bién thé hién cho tap trung s hitu duoc do ludong dua trén Top5, Top10 va Top20. trong d6
gia tri trung binh 1an luot 13 35,96%, 38,18% va 44,43% cho thidy mirc d6 tip trung so hitu cia cac
doanh nghiép kha cao. Két qua nay thi tuong tu véi nghién ciru cua cua Klapper, Laeven, and Love,
2006 cho bon nude gdm cong hoa Czech, Hungary, Phan Lan va Cong hoa Slovakia voi mirc do tap
trung so hitu trung binh khoang 30% (ca biét la Hungary voi 40%). Ty 1€ nay thap hon so v6i nghién
ctru cia Onder (2003) & Tho Nhi Ky véi mirc d6 tap trung ctia cac cd dong 16n nhét 1a 43%, trong d6
mirc d6 tap trung cua ba cd dong 16n nhat 1a 62%.

Bing 1: Mo ti dir liéu

Bién S6 quan Gid tri trung DS  léch Gid tri nho Gia ti lon
sat binh chuan nhat nhat
ROA 5288 5.6786 8.4109 -39.0391 83.9056
ROE 5288 11.1416 16.0387  -165.2894 156.0946
MTB 4169 1.0147 0.7823 0.0304 8.6785
TobinQ 3601 0.9331 0.3665 0.1712 7.4661
Top5 4105 35.9569 18.5765 8.7 70.91
Topl0 3817 38.1848 17.7719 12.57 73.15
Top20 3014 44.4342 15.036 21.99 75
SIZE 4797 11.6892 0.7167 8.4545 14.9297
GRO 4714 6.3272 269.933 -1 17947.96
LEV 4789 0.5481 0.7979 0.0019 33.3455
CF 4765 0.0459 0.1634 -1.3349 1.9026
FA 4462 0.2792 0.2602 -0.7207 1.7530
LIQ 4682 0.8100 1.9443 0.0084 69.0688

4.2 Két qua hoi qui theo mé hinh Fixed effects

DPé udc luong dir liéu bang, chung ta co thé sir dung phuong phap pools OLS, fixed effects va
random effects. Dau tién ching ta udc tinh cac mo hinh bang cach sir dung phuong phap binh phuong
t6i thiéu nho nhat (OLS). Sau d6 chiing t6i u6c tinh cac mé hinh tuong ty bang viée sir dung md hinh
anh hudng cb dinh (fixed effects) va sir dung kiém dinh nhan tir Lagrange (Greene, 1993) dé liya chon
giita FE va OLS. Két qua cho thiy mo hinh FE phu hop hon trong moi truong hop (két qua F-test<5%
trong moi trudong hop). Cac mo hinh nay sau dé lai dugc ude tinh véi méd hinh hiéu ing ngau nhién
(random effects). Sau d6, Ching t6i so sanh mo hinh RE v6i mo hinh FE bang cach sir dung kiém dinh
Hausman (Baltagi, 1995;) va trong tit ca cac truong hop chung toi déu chon mé hinh FE (hausman
test<5%). Nhu véy trong cic mé hinh nay, chiing toi s& chon md hinh FE dé phén tich. Tuy nhién khi
Kiém dinh Wald test for heteroskedasticity déu cho thiy c6 hién tuong phwong sai thay dbi (P-
value<5%, bac bo gia thuyét Ho: Phuong sai khong d6i), do 6 can phai sir dung thém yéu td diéu chinh
sai s6 chuan (Robust Standard Error).
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Két qua cho thiy c6 dong 16n c6 mét tac dong tich cuc 1én thanh qua doanh nghi€p. Céc ket
qua nay thi twong tw nhu nghién ctru cua Wiwattanakantang (2001), nguoi dé phat hién ra rang cac ¢
dong kiém soat thi ¢6 mbi twong quan tich cuc va dang ké v6i thanh ~qua doanh nghi¢p dugc do béng
chi s6 ROA va Tobin Q trén dit liéu 270 cong ty phi tai chinh niém yét trén S& Giao dich ching khoén
cua Thai Lan. Tuong ty, Georgeta va Stefan (2014) tim thdy moi tuong quan duong gitra ty 1¢ c¢b phan
nim gii cua c6 dong lon thir hai, ty 16 cd phan nim giit cta c6 dong 16n thir ba véi thanh qua doanh
nghiép va tong ty 18 ndm gitr c6 phiéu cta ba cd dong 16n nhét véi gia tri doanh nghiép duoc do luong
bang TobinQ. Bén canh do, trong mot nghién ctru trén thi truong ching khoan Thé Nhi Ky, Ozcan va
Soykan (2013) cho thay ring cac ¢ dong 16n co tac dong tich cyu dén thanh qua hoat dong cua cac
cong ty do bang ROA va TobinQ. Trong khi dé, trong nghién ciru cia Hamadi va Heinen (2015) xem
xét anh hudng ciia cac c¢6 dong 16n kiém soat (dai dién bang cd dong 16n thir nhat va thir hai) dén thanh
quéa hoat dong ciia doanh nghiép (do luong bang Tobing va ROA), bang viéc sit dung mot mau gom
194 cong ty niém yét & Bi, tac gia tim thdy mbi twong quan tich cuc gitra tap trung s& hiru v6i thanh
qué doanh nghiép. Bén canh d6, bang viéc sir dung ROE nhu 1a mot bién phap do luong thanh qua
doanh nghiép, Earle va cong su (2005) tim thdy c6 dong 16n anh hudng tich cyc dén thanh qua doanh
nghiép. Bang viéc sir dung gia tri thi trudng trén gi tri s sach (MTB) nhu mét cong cu do ludng thanh
qua doanh nghiép, Thomsen va Pedersen (2000) tim thdy anh huong tich cuc gila tap trung so hitu voi
gi4 tri von c¢o phan cho mot mau gdm 435 doanh nghiép cta 12 quéc gia Chau Au. cho cho mét miu
clia cong ty niém yét trén san giao dich ching khoan Bucharest. Tuy nhién, nhiing phat hién nay thi
khac v6i nhitng phat hién ciia Yurtoglu (2000), khi 6ng thdy ring s& hitu s hitu ciia cac ¢ dong 16n
nhét ¢ twong quan tiéu cyuc véi thanh qua doanh nghiép do bang ROA.
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Bang 2: Anh hwéng ciia ¢6 dong 16n dén thanh qua doanh nghiép

Hiéu qua doanh nghiép tinh theo gia tri s sach

Hiéu qua doanh nghiép tinh theo gia tri thi truong

ROA ROA ROA ROE ROE ROE | TobinQ TobinQ TobinQ  MTB MTB MTB
(D (2) (3) 4) (5) (6) (7 (®) ) (10) (1) (12)
Top5 0.032* 0.078* 0.002%* 0.004%*
(1.713) (1.914) (2.193) (2.204)
Top10 0.030 0.089%* 0.002%* 0.004%*
(1.569) (2.236) (2.298) (2.155)
Top20 0.062%* 0.143%%+ 0.002%* 0.007%%*
(2.437) (2.688) (2.119) (2.826)
SIZE -1.024 -1.519 -1.804 2777 3374 -4.074 0.117 0.107 0.179  -0.728%%*  _0.763%**  _0.7]4%**
(-0.897)  (-1.277)  (-1.204)  (-1.063)  (-1.216)  (-1.115) | (1.424)  (1.167)  (1.452)  (-4.904)  (-4.609)  (-3.265)
GRO 0.000 0.000 0.000 0.000 0.000 0.000 0.000  -0.000  0.001  -0.000%** -0.000%** -0.000%**
(1.016) (1.018)  (1.429)  (0.475)  (0.356)  (0.766) | (-0.180) (-0.443)  (0.612)  (-15.066) (-15.531)  (-11.325)
LEV -10.225%%%  9.612%%*  7.199%*  _]1.410%* -10.338*  -6.517 0.093 0.114 0.127  0.495%#*  0.570%**  (0.660%**
(-3.578)  (-3.279)  (-2.202)  (2.034)  (-1.838)  (-1.037) | (1.224) (1.441) (1.221)  (2.846)  (3.017)  (2.680)
CF 3.610%%%  3.483%kx  4070%x 3.709 3.473 4.569 0.042 0.049 0.043 0.087 0.084 0.105
(2.766) (2.612)  (2.560)  (1.347)  (1.237)  (1.300) | (1.043) (1.118)  (0.839)  (L.111)  (1.033)  (1.112)
FA 0.551 0.791 -0.205 -0.396 0.636 -0.550 0.041 0.043 0.002 0.006 0.024 -0.023
(0.423) 0.661)  (-0.144)  (-0.150)  (0.268)  (-0.187) | (0.532)  (0.621)  (0.028)  (0.049)  (0.197)  (-0.155)
LIQ 6.190%*%  5002%*%  5)04%xx 5485 6.597%  7.636** | -0.003  -0.004  -0.054  -0.091 -0.089 -0.079
(3.794) (3.544)  (2.860)  (1.420)  (1.891)  (2.023) | (-0.043) (-0.066) (-0.690)  (-0.716)  (-0.733)  (-0.595)
_cons 18.324 23.960*  25.560 44.697 49728 53221 | -0.553  -0.455  -1.273  9218%%%  Q549%kx g g04***
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(1.378) (1.730) (1.471) (1.493) (1.552) (1.256) (-0.575)  (-0.424)  (-0.883) (5.378) (4.993) (3.497)
F test 23.713 21.916 15.289 7.080 6.640 5.868 3.326 3.146 3.312 15.817 15.850 11.508
P value 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
F test that all u_i=0 5.12 5.46 5.43 3.50 3.57 3.44 4.06 4.02 3.80 5.61 5.56 5.48
Pro>F 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Hausman test 396.54 436.56 333.39 203.76 205.76 155.90 97.07 99.49 80.66 356.70 381.44 216.76
Prob>Chi2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Wald test for 3.2e+35 3.4e+35 5.5e+36 3.2e+35 2.3e+35 1.4e+35  2.5e+33  6.2e¢+33  2.6e+34 1.2e+34 2.1et34 5.4e+33
heteroskedasticity
Prob>Chi2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Wooldridge test for 87.860 70.316 68.467 41.041 28.779 25.798 345990  389.509  364.749  399.024 458.777 354.492
autocorrelation
P value 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
R-squared 0.191 0.175 0.149 0.021 0.018 0.014 0.040 0.031 0.023 0.091 0.095 0.105
Observations 3512 3268 2582 3512 3268 2582 2917 2697 2101 3372 3141 2484

Trong ddu ngoic 1a thong ké t-statistics. * p<0.1, ** p<0.05, *** p<0.01. Ngudn: Téc gia tu tinh toan va tong hop
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4.3 Két qua hoéi qui theo mé hinh GMM

Muc dich nghién ctru ctia chung t6i 13 wéc tinh tac dong tap trung s hitu dén thanh qua doanh
nghiép dua trén phan tich dit lidu bang. Tap trung sé hiru dai dién boi cac ¢ dong 16n dugce gia dinh 1a
ndi sinh trong nghién ctru nay. Khi ching t6i nghién ctru phan trim thay ddi trong cu tric so hitu cua
céc doanh nghiép Viét Nam trong giai doan 2008-2015, chiing ta thdy rang ty 18 s¢ hiru c¢6 phiéu cua cd
dong 16n thay doi theo thoi gian. Vi vay, cac ¢d dong 16n co thé thay ddi ty 16 nim giit ¢ phan cua ho
dwa trén trién vong vé thanh qua trong tuong lai ciia doanh nghiép. No6i cach khéac, néu ho c6 thong tin
t6t hon so vai thi trudng, ho co thé gia ting hodc giam ty 16 ndm giir ¢ phan cua ho, dya trén trién vong
ctia ho vé thanh qua hoat dong tét hay xau ctia cac doanh nghiép. Trong trudng hop nay, s& hitu ¢d phiéu
ctia ¢b dong 16n c6 thé duoc xac dinh 13 ndi sinh v6i thanh qua cua cong ty (Demsetz & Lehn, 1985;
Hermalin & Weisbach, 1991; Demsetz & Villalonga, 2001; Gonenc, 2006). Vi vay, Khi xem xét s& hitu
tap trung 1a mot bién ndi sinh, viée str dung cac ude lugng ciia mo hinh dir liéu bang (hiéu ing c¢b dinh
hodc cac hiéu g ngiu nhlen) dé udc tinh cac hé s6 trong mo hinh ciia chiing toi 1a khong phu hop. Mot
diém can nhan manh & day 1a cac udc lugng khong dugc gia dinh 1a c6 tinh ndi sinh tiém an gitia bién
phu thudc va doc lap va chiang co thé 1am sai 1éch hé sd (Roodman, 2009). Vi vay, chung t6i quyet dinh
sir dung udc lugng GMM hé théng duoc dé xuat boi Arellano-Bover (1995) va Blundell-Bond (1998)
dé kiém soat cac van dé noi sinh tir sy khong dong nhit ciia cac quan sat khong quan sat duoc, ddo
ngugc quan hé nhan qua, va quan hé dong thoi (Blundell va Bond, 1998; Villalonga & Amit, 2006;
Guney va cong su, 2006;.. Wintoki va cong su, 2012). Bang 7 trinh bay Kkét qua udc lugng GMM hé
thdng GMM tir phwong trinh (1) - phuong trinh (12) khi bién phu thudc 1a mét trong bon phuong phap
danh gia thanh qua doanh nghiép gdm ROA, ROE, TobinQ va MTB. Céc kiém dinh théng ké cua udc
lvgng GMM cho muoi hai phwong trinh tr phuong trinh (1) dén phuong trinh (12) cling dugc cung cip
0 dudi cung cua bang 7. Cac kiém dinh thong ké trong bang 7 cho thay cic mé hinh ching toi sir dung
dé u6c lugng mdi quan hé gilia tap trung so hitu va thanh qua doanh nghiép déu théa mén véi cac kiém
dinh Hansen test va AR (2). Diéu nay ngu y rang cac két qua uéc lugng trong mé hinh cta ching t6i 1a
déang tin cdy.

Két qua GMM mot lan nita khang dinh s¢ hitu ctia ¢ dong 16n c6 mbi twong quan ciung chiéu
voi thanh qua doanh nghiép, thé hién & cac hé sb cua bién Top5 va Top10 la duong va co y nghia thdng
ké. Két qua nay co thé dugc giai thich thong qua ly thuyét chi phi dai dién. Cu thé, trong khi sy tach
biét gitra quyen so hiru va quyén quan ly giap cho cac nha quan ly co thé thyc hién nhiing hanh dong
lam giam gia tri co dong, thi cac co déng 16n co thé gy ap luc cho nguoi quan ly trong vi€c nang cao
thanh qua kinh té cua cong ty thong qua viéc giam sat. Mot luu y la két qua hdi qui GMM c6 sy khac
biét voi OLS, RE va FE do 1a h¢ s6 cua Top20 van c6 dau duong nhung khéng c6 y nghia thong ké.
Ket qua nay co thé duoc giai thich 14 do s6 lugng quan sat c6 c6 dong nim giir trén 20% s0 lugng von
¢b phan 1a it hon, nén két qua khong co ¥ nghia thong keé. Két qua nay ciing c6 thé ham ¥ ring & nhimg
cong ty cd dong lon kiém soat qua nhiéu c6 phan thi tac dong tich cuc khong con ¢6 ¥ nghia vi ¢6 thé
lac nay cac cd déng 16n theo dudi loi ich ca nhan va mau thuan giita ¢b dong 16n va cd déng nho ting
cao, tur do triét tiéu tac dong tich cuc dén gia tri doanh nghiép.
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Bang 3: Anh huéng ciia ¢6 dong 16m dén thanh qua doanh nghiép- Hoi qui system GMM

Thanh qua doanh nghiép tinh theo gia tri s6 sach

Thanh qua doanh nghiép tinh theo gia tri thi trudong

ROA ROA ROA ROE ROE ROE MTB MTB MTB TobinQ  TobinQ  TobinQ
(1) (2) 3) “4) (%) (6) (7) () ) (10) (1) (12)
Top5 0.053%** 0.098*** 0.005%* 0.007**
*
(3.589) (3.169) (3.813) (2.177)
Topl0 0.043*** 0.083** 0.006** 0.005**
(2.785) (2.519) (2.563) (2.264)
Top20 0.021 0.043 0.003 0.003
(1.105) (1.146) (0.920) (1.267)
SIZE 0.149 0.237 0.261 -0.416 -0.334 -0.408 - -0.169**  -0.140*  -0.169** - -0.007
0.179%** 0.155%*
* *
(0.288) (0.4406) (0.446) (-0.422) (-0.324) (-0.371) (-2.923)  (-2.288) (-1.834) (-2.556) (-3.289) (-0.124)
GRO -0.004 -0.004 -0.004 -0.010 -0.009 -0.010 0.032 0.045%*  0.052*%*  0.024%* 0.005 0.012
%
(-0.933) (-0.936) (-0.995) (-0.915) (-0.905) (-0.952) (1.519) (2.046) (2.951) (2.099) (0.372) (0.452)
LEV - - - -8.464** -8.749%* - 0.326%* 0.137 0.367** -0.154 -0.196 0.282
10.192**  10.416**  10.781** 10.284**
* * * *
(-4.503) (-4.229) (-4.038) (-2.496) (-2.369) (-2.656) (1.760) (0.504) (2.320) (-0.769) (-1.093) (1.474)
CF - - - - - - -0.232 -0.333 -0.006 -0.240 -0.365 0.271
27.042%*  25.170%*  24.234%*  64.585**  62.776**  58.835%*
* * * * * *
(-4.302) (-3.774) (-3.226) (-4.231) (-3.870) (-3.534) (-0.776)  (-1.234)  (-0.018)  (-0.725) (-1.399)  (0.995)
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FA 4.233%*% 3 A4T71**  4.700%**  5900%* 4.623 6.117%%* 0.657 0.674 0.121 0.965%* 1.003** 0.763

(3.126) (2.530) (2.893) (2.101) (1.631) (1.971) (1.475)  (1.134)  (0.275)  (1.903) (2.127)  (1.540)
LIQ 3.189%**  3.170%**  2.998** 1.989 1.969 1.822 0.310 0.328 0.460 0.470 0.531 0.662

(2.924) (2.736) (2.522) (1.226) (1.138) (0.957) (0.831)  (0.733)  (1.210)  (1.080)  (1.159)  (1.407)
L.ROA 0.344%*%*  (0.363***  (.441%**

(4.024) (4.002) (4.855)
L.ROE 0.320%**  0.333%**  (.406***

(3.804) (3.698) (4.280)
L.MTB 0.727%%  0.841%*  0.752%*
* * *
(5.046)  (6.881)  (3.171)
L.Tobin 0.701%*  0.852**  0.434**
Q % * *
(3.453)  (5.524) (2.669)

_cons 3.244 2.788 2.893 12.733 12.771 14.832 1.702* 1.517 1.222 1.577 1.341%* -0.291

(0.555) (0.467) (0.456) (1.119) (1.081) (1.206) (1.797)  (1.542)  (1.345)  (1.631) (1.918) (-0.309)
Wald 120.31 121.50 159.23 66.92 60.21 69.81 251.73 287.56 323.92 139.44 263.17 59.88
Chi2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Prob >
Chi2
AR(1) 0.000 0.000 0.000 0.000 0.000 0.000 0.078 0.034 0.052 0.093 0.067 0.045
AR(2) 0.663 0.776 0.950 0.199 0.211 0.171 0.760 0.281 0.274 0.118 0.352 0.714
Hansen 0.361 0.393 0.848 0.538 0.427 0.762 0.649 0.115 0.430 0.556 0.492 0.953

test

Trong dau ngoic 1 thong ké t-statistics. * p<0.1, ** p<0.05, *** p<0.01. Nguon: Téac gia tu tinh toan va tong hop.
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5. Két luin

Muc tiéu cta nghién ciru nay 1a nhim xem xét tic dong cua tap trung s hitu dén thanh qua
doanh nghiép trong cac doanh nghiép duoc niém yét trén thi truong chimng khoan Viét Nam trong thoi
gian tir nim 2008-2015. Bang viéc sir dung mé hinh pooled OLS, Fixed effects, random effects va
phuong phap GMM hé thng, két qua nghién ctru thyc nghiém cho thiy ring tap trung s& hiru cang
cao thi gia tri doanh nghi¢p cang duogc cai thi¢n.

Két qua cho thay c6 mot tac dong tich cuc ctia Top5 va Top10 dén thanh qua doanh nghiép &
mirc y nghia 1%, diéu nay 1a thdng nhét vdi cac nghién ciru cia Wiwattanakantang (2001) tai Thai Lan,
Thomsen va Pedersen (2000) tai 12 nudc & Chau Au, Ozcan va Soykan (2013) tai Thé Nhi Ky, va
Hamadi va Heinen (2015) tai Bi va la bang ching ung ho cho céac lap luén ly thuyét chi phi dai dién.
Mot cach chi tiét, trong khi su tach biét giita quyén sO hiru va quyén quan ly giup cho cac nha quan ly
¢6 thé thyc hién nhitng hanh dong lam giam gié tri co dong, thi cac co dong 16n c6 thé gay ap luc cho
ngudi quan ly trong viée nang cao thanh qua kinh té cia cong ty thong qua viéc giam sat. Tuy nhién
khi xem xét dén anh huong ciia cac co dong nam gitr trén 20%, thi két qua hoi qui khong con c6 y nghia
thdng ké, két qua nay co thé ham y rang & nhiing cong ty c6 dong 16n kiém soat qua nhiéu ¢6 phan thi
tac dong tich cuc khong con cé ¥ nghia vi c6 thé luc nay cac ¢ dong 16n theo dudi loi ich c4 nhan va
mau thudn giita ¢ déng 16n va ¢ dong nho tang cao, tur do triét tiéu tac dong tich cuc dén gia tri doanh
nghiép. Ngoai ra, bai nghién ctru ciing cho thidy mbi quan hé tich cuc giita co dong 16n va thanh qua
doanh nghiép c6 y nghia thong ké v&i mirc cao hon & thanh qua theo gia tri s6 sach, so v6i & thanh qua
theo gid tri thi truong. Diéu nay c6 thé giai thich 1a viéc gia ting giam sat co the giup cai thién 10 rét
thanh qua gia tri s6 sach, con gia tri thi trudng phu thudc vao kha nhiéu yéu t6 khac nén tac dong cua
s& hitu ¢6 déng 16n dén thanh qua gia tri thi truong 1 han ché hon.

Khi sy hién dién cua cac co dong 16n gitp cai thién thanh qua cia doanh nghiép, thi trong mot
cong ty voi cac ¢ déng nho, cac ¢ dong hién hitu co thé chon dugc tai tro boi mot o dong 16n hon la
viéc ban ¢ phiéu trén thi truong chimg khoan cho nhiéu ¢ dong khac nhau. Sy thiéu ving cua céac cd
d6ng 16n tham chi c6 thé giy nguy hiém cho sy ton tai clia cic cong ty ngoai viéc lam giam thanh qua
doanh nghiép. Vi du, & Viét Nam, diéu nay c6 thé duoc thiy théng qua viéc cac nha quan 1y c¢6 thé dua
ra cac quyét dinh riii ro (vi du nhu viét Séc nhiéu hon binh thudng) 1am cho cac ¢6 dong c6 thé mét di
vbn dau tu ciia minh, tuy nhién cac nha quan 1y ciing c6 thé bi mat viéc lam. Vi hau hét cac ¢ dong 16n
déu nhén thirc dwoc nhitng rui ro nay bang cach uty quyén thém trach nhiém cho ngudi quan 1y, ho dic
biét kiém soat cac hoat dong quan trong nhu dua ra cac quyét dinh dau tu dai han, viét séc trén mot
ngudng nao d6. C6 dong co thé cung cip cho cac nha quan Iy nhitng quyén chon mua cb phiéu véi gia
vu dii trong tuong lai va cung cp khoan tién thuéng hang nam dé thong nhat dong lyc cia cac nha
quan 1y v6i dong luc cua cac ¢ dong

Theo két qua nghién ciru nay, cac nha hoach dinh chinh sach c6 thé hd trg cho cic doanh nghiép
¢6 nhiéu ¢ dong 16n hon 1a cac cd dong nhod boi vi viée cai thién thanh qua doanh nghiép cua cac doanh
nghiép trong nudc co thé dem lai loi ich kinh té theo cach tich cuc hon. Cac cong ty duogc cai thién
thanh qua hoat dong c6 thé déng thué cao hon, c6 thé str dung nhidu lao dong lam ty 1& that nghiép giam
tir do giap 6on dinh trat tw xa hoi. Pong thoi, khi thanh qua hoat dong gia tang, cling c6 nghia san luong
tao ra nhiéu hon, khong nhimg dap ing di nhu ciu trong nudc ma con c6 thé xuat khau ra nude ngoai
va nhan dugc ngoai té cho nén kinh té.
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CAC YEU TO KHOANG CACH QUOC GIA ANH HUONG NHU THE NAO PEN
XUAT KHAU CUA NEN KINH TE VIET NAM?

Vo Vin Dut
Khoa Kinh té - Truong Pai hoc Can Tho
Email: vvdut@ctu.edu.vn

TOM TAT

Bai viét nay diéu tra anh hieong ciia cac yéu t6 khodng cach dén xudt khdu ciia nén kinh té Viét Nam.
Pé kiém dinh cdc gid thuyét, nghién civu ding dit liéu vi mé tir Nién gidm thong ké ciia Tong cuc Thong
ké vé xudt khau ciia Viét Nam sang 50 quoc gia va viing lanh tho. Sur dung phuwong phap woc lwong binh
phuong bé nhat ket qua chi ra rang, khoang cdch dia Iy c6 méi twong quan nghich chiéu va khodng
cdch kinh té ¢é moi tuwong quan thudn chiéu doi véi xudt khéu cua Viét Nam. Tuy nhién, khoang cdch
van héa va khodng cdch thé ché lai khong cé dnh hwong dén xudt khau. Nhitng ham ¥ ciia nghién civu
nham tang cwong xudt khdu cia Viét Nam sang cdc thi truong truyén thong, mé rong sang cdc thi
trieong khdc tiém nang.

Tir khéa: Khodng cdch, khodng cach van héa, Khodng cdch thé ché, Khodng cch kinh té, Khodng céch
dia ly, Xuat khau cua Viét Nam.

HOW DO NATIONAL DISTANCES AFFECT THE EXPORT OF VIETNAM?
ABSTRACT

This study investigates the effect of distance on export of Vietnam. To test the hypotheses, the study uses
the macro data extracted from Statistical Yearbook of Vietnam Statistics Olffice about the export of
Vietnam to 50 countries and territories. OLS regression releases that geographic distance is negatively
associated with the export of Vietnam to the partners, and economic distance has a positive effect on
export. However, cultural distance and institutional distance have no effect on the export of Vietnam.
The implication of the study aims to enhance the export of Vietnam to traditional markets, expand to
other potential markets.

Keywords: Distance, Cultural distance, Institutional distance, Economic distance, Geographic
distance, Export of Vietnam.

1. PAT VAN PE

Hién nay, toan céu hoa kinh té thé gi6i tac dong ngay cang sau rong dén cac nudce, dic biét 1a cac
nudc dang phat trién, trong d6 co Viét Nam. Tac dong ngay cang sau sac hon khi Viét Nam chinh thirc
tr thanh thanh vién ciia Hiép hoi cac qubc gia Dong Nam A (ASEAN) va té chirc Thuong mai thé gigi
(WTO), dam phan tham gia cac khu vuc mau dich tu do (FTA) song phuong va da phuong, va tham
gia cac dién dan hop tac kinh té khu vuc va qudc té,.. Nhiing tic dong nay cé anh hudng tich cuc dén
hoat dong thuong mai cua Viét Nam do viéc cit giam thué quan, cac wu déi thuong mai, khong bi phan
biét d01 xt, canh tranh binh dang, md rong thi truong,.. Tir do, chi phi giao dich giam va thwong mai
qubc té ngay cang gia tang. Bén canh cac tac dong tich cuc, toan cau hoa con c6 nhleu anh huong tiéu
cuc, nhat 13 sy xuét hién cic rao can thué quan va phi thué quan nhu khac biét vé cac yéu td khoang
cach.

Khoang cach va mbi lién hé cua né véi thuong mai quéc té 1a mot trong nhitng chu dé nhan duoc su
quan tim dic biét ciia cac nha nghién ciru vé kinh doanh quéc té trong giai doan hién nay. Mot trong
nhiing ly thuyét noi bat dé giai thich cac van dé nay la Ly thuyét vé khoang cach cua Ghemawat (2001)
va Iy thuyét cia Dow va Karunaratna (2006). Cacly thuyét nay cho rang khoang cach gitra hai quoc gia
khong chi c6 khoang cach dia Iy ma con bao gdm su khac biét vé vin hoa, thé ché, kinh té, ngon ngi,
gi4o duc, chinh tri, phat trién cong nghiép, v.v. gilra cac quoc gia. Khoang cach cang 16n dan dén viéc
xam nhép sang thi truong dbi tac s& cang rui ro, ton nhiéu chi phi va tir d6 1am giam thuong mai giita
hai quoc gia.

College of Business, University of Houston-Downtown and College of Economics, Can Tho University =~ 742 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

Muc tiéu ciia nghién ctru nay 1a tim hiéu anh hudng cta cac yéu t6 khoang cach vé vin hoa, thé ché,
kinh té, dia ly dén xuét khau cta Viét Nam. Diéu nay c6 y nghia hét strc quan trong ca v& mat hoc thuat
va thyc tién hién nay bi cac nha xuit khau nhan thire duoc sy khac biét do cac yéu td khoang cach gay
ra s& giam duoc riii ro trong hoat dong xuét khau.

Phan con lai cta bai viét dugc to chirc thanh cac muc nhu sau: Muyc 2 trinh bay 1y thuyét va phat
trién gia thuyét lién quan dén van dé nghién ctru; Muc 3 mo ta phuong phap nghién ctru va s6 liéu dugc
sir dung dé kiém dinh gia thuyét nghién ciru; Muc 4 thao luan két qua nghién ctru; va Muc 5 trinh bay
két luan cta bai viét.

2.CO SO LY THUYET VA PHUONG PHAP NGHIEN CUU
2.1 Co co sé Iy thuyét va md hinh nghién ciru

Dé tim hiéu cac yéu t6 khoang cach anh huéng nhu thé nao dén xuét khau cta Viét Nam véi cac
qudc gia, bai viét s& dira vao nghién ctru cia Ghemawat (2001) va nghién ctru cia Dow va Karunaratna
(2006) vé cac yéu t6 khoang cach. Khoang cach & ddy khong chi d& cap dén khoang cach dia 1y ma con
g6m khoang cich vé vin héa, thé ché, kinh té, ngon ngir, gido duc... (Dow va Karunaratna, 2006). Cac
nghién ctru cho ring gitta hai qudc gia cang c6 su khac biét 16n vé khoang cach thi viéc xAm nhap sang
thi truong doi tac s& cang rii ro. Ngoai ra, khoang cach cang 16n s& gay ra nhiéu kho khan trong viéc
thu thap, phan tich va giai thich théng tin (Hakanson va Ambos, 2010). Diéu ‘nay lam gia tang chi phi
giao dich va 1am giam thwong mai gitra hai nuéc, tir d6 co thé anh huong dén hoat dong kinh doanh
quéc té cua mot cong ty hay quéc gia. Do vay, cac cong ty co xu hudng vu ti€n chon lya thi truong co
nhing yéu to lién quan gan nhu tuong ddng vé6i qudc gia ciia minh (Malhotra va cong su, 2009). Khi
mg dung yéu t6 khoang cach, cac cong ty co thé thyc hién xuc tién xuat khau, chon lva thi truong tiém
nang, du bao xudt khau va chon cac chién luoc kinh doanh phu hop cho ting thi truong. Dua trén céc
luan diém nay, céc lap luan vé mdi quan hé giira cac yéu td khoang cach va xuat khau dugc thao luan
chi tiét bén dudi
2.1.1 Khodng cach van hoa

Su khéc biét vé vian héa lam giam xuat khau giira cac quoc gia (Law va cong sy, 2009). Vian hoa gy
ra kho khan trong ki két hop dong va tir d6 lam giam xudt khau do khac biét trong giao tiép, truyén dat,
thong hiéu thong tin va cach con ngudi tuong tac voi nhau. Su khac biét van hoa lam tang chi phi kinh
doanh bao goém chi phi nghién ctru thi truong, tim hiéu khach hang, tim hiéu vin hoa qudc gia, truyén
tai, trao doi thong tin, quang ba san phim. Khoang cach vin hoa cang 16n giita hai nudc thi s& lam ting
chi phi chuyén déi théng tin. Vay nén, gia thuyét dugc dit ra 1a:

Gia thuyét 1 (GT)): Sy khéc biét vé vin hoa giita hai qudc gia cang 16n s& lam giam xuit khau
cua Viét Nam sang quoc gia do.

2.1.2 Khodng cdch thé ché

Khoang cach vé thé ché gitra cac nudc cing dugc nh1eu hoc gia nhic dén va tim hiéu trong kinh
doanh quéc té (Berry et al., 2010). Thé che ctia mot qubc gia cling co tac dong dén thwong mai gitra
cac nudc (Ghemawat, 2001) Su khéc biét vé moi trudng thé ché tai nudc ngoai gay ra nhiéu rui ro do
chinh quyén hoac cac t6 chirc phi chinh phu, t6 chirc thwong mai ap dit nhimng quy wéc, dleu 1€ phu hop
voi hé thong kinh doanh cua riéng ho (Delios va Henisz, 2003). Ngoai ra, sy khac nhau vé modi truong
the ché doi hoi su nghién ctru, hoc hoi d& nim rd v& mdi trudng kinh doanh tai mot thi truong moi va
t6n nhiéu chi phi. Khoang cach thé ché giita hai nudc 16n thi chi phi dé hoc hoi, tim hiéu nhiéu su khac
biét vé thé ché s& 16n (Xu va Shenkar, 2002). Tir nhitng 1ap luan trén, gia thuyét dwoc dé ra nhu sau:

Gia thuyét 2 (GTy): Su khac biét vé thé ché giira hai qudc gia cang 16n s& lam giam xuét khau cta
Viét Nam sang quoc gia do.

2.1.3 Khodng cdach kinh té

Khoang cach kinh té ciing dugc nhiéu nha nghién ctru nhic dén trong kinh doanh qudc té (Caves,
1996). Su giau c6 hay thu nhap cua nguoi tiéu dung 1a mot trong nhiing yéu td tao nén khoang cach
kinh té gura cac nudc va co anh huong dén mirc do thuong mai glu’a cac nude. Hién nay, cac nude giau
¢6 chu yéu tap trung phét trién cic cong nghé hién dai va chuyén giao sang cac nudc dang phat trién
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v6i chi phi thép hon dé thyc hién san xut va nhép khau tré lai cac loai hang hoa tr¢ lai. Bén canh do,
cac nudc giau c¢6 thuong c6 quan hé thuong mai voi cac nudce giau con cac nude ngheo thuong cé quan
hé thuong mai véi cac nude giau hon (Ghemawat, 2001). Vi nhitng ly do trén, gia thuyet dat ra la:

Gid thuyét 3 (GTs): Khoang céch kinh té gitta hai quéc gia cang lon thi xuét khiu ciia Vigt Nam
sang quoc gia do cang tang.

2.1.4 Khodng cach dia ly

Khoang cach dia Iy va chi phi van chuyén 1a nhitng van dé duoc nhic dén nhiéu trong cac nghién
ctru vé thuong mai quc té (Hummels, 2007). Chen (2004) tinh toan khoang cach dia 1y dua trén kinh
d6 va vi d6 cua cac thanh phd chinh cua cac quoc gia va vung lanh thd va cho thdy ring khoang cach
dia ly 1am giam thuong mai gitra cac c@p quoc gia. Khoang cach dia ly cang 16n gay ra nhiéu van dé
trong van chuyén hang héa giira hai ‘quoc gia nhu rui ro trong van tai va bao hiém hang hoéa, tir d6 gia
tang chi phi. Ngoai ra, khi van chuyén nhiing hang hoa c6 trong lugng ning hay hang hoa dé v&, dé hu
hong s& ¢6 chi phi van chuyén cao khi khoang cach cang xa. Do vay, gia thuyét dugc dua ra nhu sau:

Gia thuyét 4 (GT,): Khoang cach dia 1y giita hai qudc gia cang 16n thi xuit khau ctia Viét Nam sang
quoc gia do s€ cang giam.

Tt nhiing tranh luén trén, mo hinh nghién ctru dugc thé hién ¢ Hinh 1

Khoang cach Céc yéu tb khac:
van héa T,© - Khoang cach ngon
ngtr
- Khoang cach ton gido
Khoang cach T,0 < - Bién gidi
thé ché \G{A XUAT KHAU - Khu vuc thwong mai
CUA VIET tw do
. . - Ty gia
Khoong oach - Kinh nghiém xuét
kinh té Kkhau
Hinh 1: M6 hinh nghién ciru
Khoang cach
dialy

2.2 Phuwong phap nghién ciru
2.2.1 Dit liéu svr dung

Dé kiém dinh gia thuyét, nghién ctru sir dung dit liéu tir nhiéu ngudn dang tin cdy. Tht nhat 1a di
lidu dugc trich tir Nién giam thong ké ctia Tong cuc thong ké'® vé kim ngach xuit khau cia Viét Nam
dén 50 qudc gia va vung lanh thd tir chau A, chau Au, chau My, chau Phi va chau Dai duong giai doan
doan tr nam 2004 den nam 2013. B4 dir liéu nay do Téng cuc thong ké da thu thap so li¢u xudt khau
trén co c& ngudn sb lidu ban dau chi yéu tir to khai hai quan do Téng cuc hai quan cung cip va mot sb
ngudn b sung khac. Theo tinh toan ban dau, bo dir liéu gdbm 500 quan sat. Tuy nhién, do thiéu thong
tin tir cac nudc nén tong s6 quan sat duoc su dung trong nghién ctru nay la 480. Bén canh d6, nghién
ctru con sir dung tir Tong cuc thong ké dir liéu vé chi s6 gia d6 la My binh quan nam so v6i nam trude
d6 giai doan 2004-2013 va s6 ndm xuit khiu cta Viét Nam sang 50 qudc gia tir nim 1986 dén nim
2013.

Thir hai, d6i v6i cac bién doc 1ap va bién kiém soat, nghién ctru ding s6 liéu vé cac chiéu hudng van
hoa cua Geert Hofstede'!, sb liéu vé khoang cach thé ché tir trang web The Worldwide Government
Indicators'?, thu nhép binh quan dau ngudi (GDP/ nguoi) theo gia d6 la My thuc té cia cac nude tir

10 http://www.gso.gov.vn
2 http://geert-hofstede.com/countries.html
12 http://www.govindicators.org
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Kho dit liéu m& ctia Ngan hang thé gioi'®, khoang cach dia Iy tinh tir trang web Time and Date' va s6
liéu ve cac khia canh khoang cach tir nghién ctru cia Dow va Karunaratna (2006) vé khoang cach.

2.2.2 Pinh nghia va do lwong cdc bién trong mé hinh nghién ciru

Théng tin tir bo dit liéu thu thap duge cho phép nghién ctru nay do ludng cac bién trong mé hinh
nhu sau:

Bién phu thuéc (Y): Xudt khau cia Viét Nam dn cac qubc gia trén thé giéi. Bién phu thude dugc
do ludng bang doanh thu xuét khau (1.000 USD) cua Viét Nam sang 50 qudc gia da duoc dé cap theo
$6 lieu théng ké cua Téng cuc Théng ké tir nam 2004 dén nam 2013. Gia tri cta bién dao dong tur 8,958
dén 16,987 (sau khi lay logarit). Gié tri cang cao thé hién xuét khiu cang 16n.

Cdc bién djc lip:

- Khoang cdch van héa (X)) gitta Viét Nam va cac nuoc dbi tac. Khoang cach van hoa la cac cip
d6 khéc biét vé cac quy tac van hoa gitra hai qudc gia (Kogut va Singh, 1988), bao gbm céc quy tic xa
hoi, ngdn ngir, ton gido, sic tdc co thé phan biét qudc gia nay vOi quoc gia khac. Khoang cach van hoa
giita Viét Nam va cac nudc duoc phan anh tir sau khia canh vé vin hoa cua Hofstede d6 1a: quyén luc
(Power), chu nghia ca nhan (Individualism), nam tinh (Masculinity), tinh ngai rui ro (Uncertainty
avoidance), dinh huéng dai han (Pragmatism Long-term) va sy chiéu theo (Indulgence). Sau khia canh

d6 dugc Hofstede cho diém tir 0 dén 100. Nghién ctru str dung phuong phép tinh ciia Kogut va Singh
(1988) dé do ludong khoang cach vin hoa giita Viét Nam va cac nudc, v6i cong thire:

}/6

(6 11)
CDyyj = X

Trong do:

CDvy;: Khoang cach van héa giita Viét Nam va nuéc nhap khau
Livn: Chi s6 khia canh vén hoa thir i cia Viét Nam

I;j: Chi s6 khia canh vin hoa thtr i ctia nudce nhép khéu

Vi: La phuong sai cta chi s khia canh vin héa thir i

Gié tri cia bién khoang cach van hoa bién dong tir 0,162 dén 3,256. Chi s6 nay cang lon thé hién
khoang cich vin hoa giira Viét Nam va nuéc nhap khau cang 16n.

- Khodng cdch thé ché (X,) giita Viét Nam va cac nudc ddi tic. Theo Kaufmann va cong su (2006),
khoang cach thé ché dugc do ludng boi 6 khia canh chu yéu: Thé lyc va trach nhiém (voice and
accountability); su 6n dinh chinh tri va khong c6 bao luc (political stability and absence of violence);
tinh hiéu qua cua chinh quyén (government effectiveness); chat lugng thyc thi chinh sach (regulatory
quality); tuan thu phap luat (rule of law); va kha ning kiém soat tham nhiing (control of corruption).
Nghién ciru s& sir dung cong thirc cia Kogut va Singh (1988) dé do ludng khoang cach thé ché:

}/6

(¢ 11)
Dyy; = B, f—~——

Trong do:

IDyy;: Khoang cach thé ché giita Viét Nam va nuéc nhap khau
Lvn: Chi sb khia canh thé ché thr i cia Viét Nam

Ij: Chi sb khia canh thé ché thir i cia nu6c nhap khau

Vi: La phuong sai ciia chi s6 khia canh thé ché thir i

Theo bang sb liéu c6 duoc, gia tri ciia bién nay giao dong tir 0,1 dén 7,362. Gia tri cang 16n phan
anh khoang cach thé ché giita Viét Nam va nudc doi tac cang 16n.

13 http://data.worldbank.org/indicator/NY.GDP.PCAP.CD
14 http://www.timeanddate.com/worldclock/distance.html
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- Khodng cdch kinh té (X;) giita Viét Nam va nu6c nhap khau. Dir liu dung trong nghién ctru 1a
thu nhap binh quéan dau ngudi cua cac nudc tinh theo gia USD thuc té tir kho dit liéu ciia Ngan hang thé
giéi. Khoang cach kinh t& dugc do ludng bang chénh 1éch thu nhap binh quan diu ngudi gitta Viét Nam
Vi cac nudce. Gia tri ctia bién dao dong tir 1,230 dén 11,502 (sau khi 1ay logarit). Gia tri cang cao thé
hién khoang cach kinh té giita Viét Nam va nudc ddi tac cang 1n.

- Khodng cach dia 1y (Xy) giita Viét Nam va nuéc nhap khiu. Khoang cach dia Iy duoc tinh toan
dua trén 1y thuyét “air distance” (khoang cach quy dao) gitra hai thu d6 cua hai nuéc. Cu thé 1a thu d6
Ha Noi véi thi d6 cia mdi nude ddi tac. Gia tri cua bién dao dong tir 6,772 dén 9,830 (sau khi lay
logarit). Gia tri ctia bién cang 16n thé hién khoang cach dia Iy cang 16n.

Cic bién kiém sodt:
Khoang cach ngon ngir (Xs)

Khoang cach ngon ngit dua trén phan tich cia Dow va Karunaratna (2006). Ngon ngit chinh ciia mot
dat nudc 1a bt ky ngdn ngit nao duge ndi bai trén 20% déan sé qudc gia do, hay mot ngdn ngir dong vai
trd quan trong chinh thirc trong qudc gia d6. Khoang cach ngdn ngir duoc do luong dua trén 3 thude do
1a khac biét vé ngdn ngit chinh, tic dong ctia ngdn ngir chinh cua Viét Nam 1én qudc gia ddi tac va tac
dong ciia ngdn ngir chinh cua qudc gia ddi tac 1én Viét Nam. Gia tri ctia bién khoang cach ngdn ngir
bién dong tir 0,048 dén 0,526. Gia tri nay cang 16n thé hién khoang cach ngdn ngir gitta Viét Nam va
nudce nhap khau cang 16m.

Khoang cach ton gido (Xs)

Khoang cach ton gido cling dua trén phan tich ciia Dow va Karunaratna (2006). Tén gido chinh cua
mot dat nude 1a bat ky ton gido nao duogce trén 20% dan sb cua qudc gia d6 tin ngudng. Khoang cach
t6n gido ciing dugc do ludng dua trén 3 thude do 1a khac biét vé ton gido chinh, tic dong cua ton gido
chinh cta Viét Nam 1én nuéc dbi tac va tac dong cta ton gido chinh cua qubc gia dbi tac 1én Viét Nam.
Gia tri cua bién bién khoang cach ton gido dao dong tir -0,790 dén 1,528. Gia tri nay cang 16n thé hién
khoang cach ton gido giita Viét Nam va nude nhap khau cang 16n.

Bién gioi (X7)

Bién gidi cua hai qudc gia cling anh huong khéng nho den thuong mai gitra hai nuéc (McCallum,
1995). Khi xuét khau sang qudc gia rat xa voi Viét Nam thi tat nhién chi phi s& rat cao, nén viéc co cing
bién gidi hay khong ciing c6 anh hudng khong nhod dén hoat dong xuét khau. Dung bién gia dé do luong
anh huong ctia dudng bién gidi dén xuét khiu cua Viét Nam sang cac nudce. Néu gid tri cua bién bang
1 thi di tac thuong mai ndy c6 cung bién gidi véi Viét Nam, va néu gié tri ciia bién bang 0 thi dbi tac
thuong mai nay khong cung bién gigi voi Viét Nam.

Khu vuc thuwong mai tu do (Xs)

Viée ki két Hiép dinh thuong mai tu do véi cac nugc gdm ca song phuong va da phuong s€ mang
lai rat nhiéu loi ich cho nudc ta. Diéu nay giap phat trién thuong mai qudc té cua Viét Nam véi cac
nude do viée cit giam thué quan, thi tuc xuat nhap khau va cac bién phép han ché mau dich khac. T
d6, xudt khiau hang hoa giita hai nudc s& gia ting. Dé kiém soat tac dong cua cac lién két khu vuc FTA,
bién gia s& dugc dua vao mo hinh. Bién gia s& nhén gia trj 1a 1 khi Viét Nam tham gia vao khu vuc FTA
v6i mot qudc gia nhap khau va nguoc lai thi bién gia nhan gia tri 0.

Ty gid (Xo)
Ty gia héi doai 1a gia thi truong cua mot dong tién dugc tinh bang mot dong tién khac, 1a gia ca cua
ngoai t¢ trén thi truong. Sw bién dong cua ty gia héi doai anh huong tryc tiép dén hoat dong xudt nhap

khau thong qua kénh gia ca. Khi ty gia héi doai giam, gia dong noi té ting, lwong ngoai té thu vé tir
xudt khau s& giam xubng, doanh thu tir hoat dong xut khau tinh ra ddng ndi té bi thu hep, tir d6 giy
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Bang 1. Dién giai cac bieén trong mo hinh nghién ciru

Ky hiéu Dién giai Phuwong phap do lwong Ky vong

X, Khoéng cach vin hoa SE (’h,lng 6 lfhla c:anh van hf)a cua Hofstede va cong thirc cua Kogut va Singh (1988) )

de tinh khoang cach van hoa.
. , T St dung 6 khia canh vé thé ché trong nghién ctru ctia Kaufmann va cong su (2006) va

X2 Khoang cach thé che cong thirc ciia Kogut va Singh (1988) dé tinh khoang cach thé che. )

X; Khoang cach kinh té Str dung dit liéu ctia Ngan hang thé gioi. +

X4 Khoang cach dia ly Lay dir liéu tir website http://www.timeanddate.com/worldclock/distance.html. -

X5 Khoang cach ngén ngt Str dung dir li€u trong nghién ctru ciia Dow va Karunaratna (2006). -

Xe Khoang cach ton gido Str dung dir li€u trong nghién ctru ciia Dow va Karunaratna (2006). -

X Bién gioi D9 lu’.oing boi bién gia, 1 1a c6 cung bién gidi voi Viét Nam, 0 1a khong cung bién gidi .
vo1 Viét Nam.

Xs Khu vue thuong mai tir do Bp hfong bdi b,l.en gia, 1 1a c6 tham gia vao FTA véi Viét Nam, 0 1a khong cé tham n
gia vao FTA vé61 Viét Nam.

Xo Ty gia Str dung dit liéu tir Téng cuc Thong ké. +

X0 Kinh nghiém xuat khau Str dung dit liéu tir Tong cuc Thong ké. +

Nguon: Téc gia tong hop
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giam sut trong xuat khau. Viqthé', ty gia van ludn 14 nhan t6 quan trong tac dong truc tiép dén thuong mai.
Ty gia dugc lay dir liéu tir Tong cuc thong ké dé tién hanh phén tich la toc d6 tang truong ty gia do la My
giai doan 2004 — 2013. Gia tri cia bién dao dong tir 0,18% dén 9,17%.
Kinh nghiém xudt khiu (X;)

Kinh nghiém xuét khau cua cong ty va qudc gia sang mot qudc gia khac lam gia tang thuong mai gitra
hai nuée. Kinh nghiém xuat khau dugc do luong dya trén s6 ndm xudt khau cia Viét Nam sang ting thi

truomg (50 qudc gia va vung lanh thd). Gia tri cua bién dao dong tir 10 dén 28 nam. S6 ndm cang 16n néi
1én kinh nghiém xuét khau cta nudc ta sang qudc gia d6 cang cao.

2.2.3 Phuong phap voc luong
Nghién ciru sir dung md hinh hdi quy tuyén tinh bang phuong phap binh phuong bé nhat (OLS) dé udc
lwong. Phuong trinh wéc lugng dugc thé hién nhu sau:
Y =Bo 1 X1 + BoXo+ BsXz+ PaXut ... + PoXo + ProXio t €

trong d6: Y 1a bién phu thudc; Po 1a hé s6 chin ctia md hinh (gié tri ctia Y khi tat ca gia tri X 13 0); P14 12
hé s6 udc lugng cua bién doc 1ap; X4 1 gia tri cta cac bién doc 1ap; Ps_ 1o 1an luot 1a hé s6 udc luong cac
bién kiém soat; Xs_1o 1an luot 1a gia tri cla cac bién kiém soat; ¢ 1a sai s6 ctia mo hinh hdi quy. Pac diém
clia cac bién trong mé hinh duoc tong hop trong Bang 1.

3. KET QUA VA THAO LUAN
3.1. M6 ta thong ké va ma trin twong quan

Béng 2 cho biét tan s, gia tri trung l?inh, d6 léch chu,éln, gié} tri nl}(’) nhqét va gia tri 16n nheit cla cac bié:n
trong m6 hinh nghién ctru sau khi da lay logarit cac bién. Bién xuat khau c6 gia tri thay doi tir 8,96 dén
16,99, bién khoang cach kinh t¢ va khoang cach dia ly 1an lugt dao dong tir 1,23 dén 11,50 va tir 6,77 dén
9,83.

Bang 2. Két qua thong ké md ta ciia cac bién trong mé hinh nghién ciru

Lk A £ Trun Do 1éch Gia tri Gia tri 16n
Cac bién Tan so g Y y :

binh chuén nho nhét nhat
Xuat khau 480 12,80 1,66 8,96 16,99
Khoang cach van hoa 480 1,78 0,81 0,16 3,26
Khoang cach thé ché 480 3,09 2,19 0,10 7,36
Khoang cach kinh té 480 9,29 1,85 1,23 11,50
Khoang cach dia ly 480 8,79 0,72 6,77 9,83
Khoang cach ngdén ngit 480 0,51 0,09 0,05 0,53
Khoang cach ton gido 480 0,96 0,46 -0,79 1,53
Bién gidi 480 0,02 0,14 0,00 1,00
Khu vyc thuong mai tu do 480 0,24 0,43 0,00 1,00
Ty gia 480 3,22 3,48 0,18 9,17
Kinh nghiém xuat khau 480 24,18 3,73 10,00 28,00

Nguon: Két qua xir Iy tir Stata

Béng 3 cho biét gia tri VIF (variance inflation factor) va hé sb twong quan giita cac bién trong mo hinh
nghién ctru. Trude khi phan tich dit liéu, nghién ciru nay thuc hién cac kiém dinh vé cac gia thuyét thong ké
dé xem dir liéu c6 thoa min voi diéu kién gia thuyét. St dung kiém dinh White, két qua cho biét rang gia tri
P = 0,000 < 10%. Vi gia tri nay, chap nhan gia thuyét H;: c6 hién twong phuong sai sai s6 thay doi trong
dir lidu. Dé khic phuc hién twong phuong sai sai s thay doi, nghién ctru sir dung phwong phap dung sai sO
chuan diéu chinh — White’s heteroscedast1c1ty corrected s.e hay robust s.e. Gia tri VIF cua cac bién trong
bang 3 déu dudi gia tri “ngudng” 1 10,00 (Hair va cac cong su, 2006) va tit ca cac hé s tuong quan giira
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cac cdp blen trong mo hinh déu nho hon 0,80. Diéu nay ham ¥ rang, khong c6 hién tuong da cong tuyen khi
xem xét tat ca cac bién nay dong thoi trong mo hinh nghién ciru. Cac két qua kiém dinh cho biét két qua
wéc luong khong bi chéch vé mit théng ké v6i 480 quan sat.

3.2. Thio luin két qua

Két qua udc luong bang phuong phap OLS ciia cac yéu td anh huong dén xuit khau cua Viét Nam duoc
trinh bay trong Bang 4.

Trong Bang 4, M6 hinh 1 chi xem xét tdc dong cua cac bién kiém soat; mé hinh 2, 3, 4, 5 xem xét tac
dong ciia cac bién doc 1ap dén xuat khau cua Viét Nam. Gia tri R? ciia cac mo hinh dao dong tir 35,63% dén
37,65%. Gia tri P cua cac mo hinh 13 0,0000, c6 nghia cac md hinh déu c6 ¥ nghia théng ké ¢ muc 0,1%.
Céc bién kiém soat trong cac md hinh déu c¢6 y nghia, riéng bién khoang cach ngon ngir chi co ¥ nghia trong
mo6 hinh 5. Két qua M6 hinh 2 va 3 cho thiy khoang cach vian hoa va khoang cach thé ché déu khong co ¥
nghia théng ké (p>0,1). Diéu nay cho biét Gia thuyét 1 va 2 khong dugc ung hd. Trong khi d6, M6 hinh 4
va 5 cho thdy bién khoang cach kinh té va khoang cach dia ly déucoy nghia thong ké tai 1% (p<0,001).
Két qua nay ngu ¥ rang, Gia thuyét 3 va 4 duoc ung ho ca vé mit 1y thuyét va thuc tién.

Dé xem xét rd hon tac dong cua yéu t6 khoang cach dén xuit khau cua Viét Nam, nghién ctru dua vao
uée lugng tat ca cac bién trong cung m6 hinh. M6 hinh 6 ¢6 gia tri R? ting 1én den 40,13%, diéu nay ham y
mo hinh duoc giai thich boi bién doc 1ap & M6 hinh 6 tét hon khi kiém soét cac yéu té khac trong ciing mo
hinh. Gi4 trj ciia P 1 0,0000, nghia 1a mo hinh c6 ¥ nghia thong ké & muc 0,1%. Khoang cach ngon ngit
trong mo hinh 6 ¢6 hé sé udc lugng 2,33 v6i mirc ¥ nghia 1%. Két qua thuc tién khong phi hop vai ly
thuyét di néu ra trong Muc 2. Ly do giai thich cho sy khong pht hop nay 1a hién nay tiéng Anh I ngdn ngit
phé bién nhat trén thé gidi, trong d6 co Viét Nam, dic biét trong kinh doanh quéc té. Dbi voi bién khoang
cach khoang cach ton gido trong M6 hinh 6 c6 hé s6 ude luong va gia tri P lén lugt la -0,33 va p<0,05 con
trong Mo hinh 1 céc gia tri nay lan luot 1a -0,68 va p<0,01. D6i vai cac yéu td kiém soat khac, két qua udc
luong khong c6 su thay doi 16n vé hé s ude lugng cia cac bién va mirc ¥ nghia thong ké.

Két qua thyc tién cho biét rang, khoang cach kinh té c6 mbi twong quan thudn va khoang cach dia Iy ¢
mdi trong quan nghich chiéu véi xuat khiu cia Viét Nam.

Két qua ude lwong & M6 hinh 6 ciling cho thay rang, khoang cach van hoa va khoang cach thé ché giira
giita Viét Nam va cac nude ddi tac khong co nghia vé mat thong ké (B1 =0,07, p>0,1; p2=-0,05, p>0,1).
Vi thé, , khoang cach van hoa va khoang cach thé ché khong c6 anh hudng dén xuit khau cua Viét Nam (it
nhit vé& mit thong ké). C6 nhiéu 1y do dugc giai thich cho két qua nay. Thir nhat, Hakanson va Dow (2012)
cho rang do nhay cta thwong mai d6i v6i cac yéu té khoang cach, (trong d6 c6 khoang cach van hoa) da
giam manh va tac dong ciia khoang cach dia Iy van khong ddi. Thi hai, kinh nghiém xuat khau lam giam
anh huong ciia khoang cach vian hoa va thé ché dén xuat khau. Do c6 nhiéu nim nghién ciru vé phong tuc,
tp quan, van hoa... cia nudce dbi tac va khi cang c6 nhiéu kinh nghiém, su thau hiéu vé vin héa, thé ché
va c6 cac mdi quan hé mat thiét v6i chinh phu va cac bén lién quan, cac nha quan ly s& biét cach giai quyét
céc thi tuc phap 1y ciing nhu nhimng rao can vé vin hoa, thong tin bat dbi ximg, tir d6 c6 thé han ché hanh
nhiéu chi phi phat sinh (Singh va Davidson, 2003). Tht ba, xuit khau ctia cac doanh nghiép c6 von dau tu
nudc ngoai ludn chiém trén 50% téng kim ngach xuat khiu cua nude ta. Do d6, doi voi cac doanh nghiép
nay thi vin dé vin hoa hay thé ché cua mot quoc gia khong co nhiéu anh hudng dén xuat khau cta ho vi cac
doanh nghiép nay rit am hiéu thj trudng & nhiéu quéc gia.
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Bang 3. M6 ta thong ké va ma trin twong quan giira cac bién trong mé hinh (n = 480)

Céc bién VIF 1 2 3 4 5 6 7 8 9 10
1. Xuat khau
2. Khoang cach van hoa 2,41 -0,13%**
3. Khoang céch thé ché 2,25 0,09%%  0,43%%*
4. Khoang cach kinh té 2,36 0,20*** (0, 44%** 0,68%***
5. Khoang cach dia ly 3,22 -0,42%**%  (0,64%** 0, 16¥**  (0,20%**
6. Khoang cach ngon ngir 1,45 0,04  0,15%**  -Q23*** _(Q,]17*** 0,25%**
7. Khoang cach ton giao 1,60 -0,38%%* 0,01 -0,06 -0,13%*** (0, 44%** 0,04
8. Bién gidi 1,12 0,24%%*  -0,20%**  -0,19%** -0,12%**  -Q2]*** 0,03 -0,06
9. Khu vyc thvong mai tu do 1,98  0,39%** _(,32%** -0,09%*  -0,21%**  -0,52%** (), 11**  -0,35%*%*  (25%**
10. Ty gia 1,00 0,09%* -0,00 0,00 0,01 -0,00 0,00 -0,00 0,00 0,00
11. Kinh nghiém xuat khau 1,64  048%**  -0,11** 0, 27%%*  (,34%** .0 4]*** -0,04  -0,32%** 0,03  0,29*%** 0,00

Ngu(5‘n~: Tong hop két qua phdn tich tir Stata
* ¥% ya *** [an lwot dien gidi gia tri mikc y nghia thong ké tai 10%, 5% va 1%
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4. KET LUAN, HAM Y VA HAN CHE CUA BAI VIET

Nghién ctru dung ly thuyét khoang cach cua Ghemawat (2001) va ly thuyét cia Dow va Karunaratna
(2006) dé xem xét tac dong cua cac yéu t6 khoang cach dén xuét khau cta Viét Nam. Su dung dir lidu tir
Nién giam thong ké ctia Tong cuc thdng ké vé xuat khau cua Viét Nam sang 50 qudc gia giai doan 2004 dén
2013 va st dung phuong phap u6c lugng binh phuong bé nhit dé kiém dinh céc gia thuyét. Két qua nghién
ctru cho thdy, xuat khau ciia Viét Nam c6 mbi tuong quan thun chiéu véi khoang cach kinh té va c6 moi
tuong quan nghich chiéu voi khoang cach dia ly. D6i véi khoang cach van hoa va khoang cach thé ché thi
khoéng c6 anh hudng dén xuét khiu cia Viét Nam. Boi do nudce ta chii yéu xuat khau sang céc thi truong
truyén thong va kinh nghiém thyc té da lam giam tac dong cua hai yéu t6 nay dén xuat khau. Ngoai ra, bang
ching thuc tién ccua nghién ciru con cho thdy rang, khoang cach ngon ngtr, ty gia héi doai va kinh ‘nghiém
xuat khau c6 moi tuong quan thuan chiéu vé6i xuat kha. Trong khi d6, khoang cach ton gido c6 mdi tuong
quan nghich v&i xuét khau. Nghién ctru con cho thdy cac nudc co cung bién gi6i hay c6 ki hiép dinh thuong
mai ty do voi Viét Nam s& thuc day xuat khau ctia Viét Nam sang qudc gia do. Tir cac két qua trén, ham y
ctia nghién ctru 13 dé ting cudng xuit khau sang thi truong nudc ngoai, Viét Nam can phat huy hinh thirc
gia cong xuat khau vai lgi thé chi phi nhan cong ré cho cac nudc phat trién va thu vé nhiéu loi nhudn, nhat
1a gia cong hang hoa c6 gia tri cao. Ngoai ra, Viét Nam nén chon xuét khau cac miat hang han ché chi phi
van chuyén nhu céc hang c6 trong luong néng, khoang san, cac san pham d& hu hong va ting cuong xudt
khau cac san pham d ché bién hay da tinh ché sau véi gid tri gia ting cao.
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Bang 4. Két qua wéc lwgng bing phwong phap OLS ciia cic yéu té anh hwéng dén kha ning xuét khiu cia Viét Nam

Cac bién

MO hinh 1

M0 hinh 2

M0 hinh 3

M0 hinh 4

M0 hinh 5

MO hinh 6

Hing s6
Bién déc 1ap
Khoang cach van hoa
Khoang cach thé ché
Khoang cach kinh té (log)
Khoang cach dia 1y (log)
Bién kiém soat
Khoang cach ngdn ngir

Khoang cach ton giao

Bién gioi
KV thuong mai ty do
Ty gia (%)
Kinh nghiém xuat khau
S6 quan sat (N)
R2
Gia tri P

8,83(0,54)%**

0,76(0,55)

0,68(0,10)***
2,02(0,21)%**
0,67(0,15)***
0,04(0,02)**
0,16(0,02)***
500

0,3635
0,0000

8,89(0,54)%**

-0,03(0,08)

0,81(0,55)

0,69(0,10)***
2,00(0,21)%**
0,65(0,16)***
0,04(0,02)**
0,16(0,02)***
490

0,3563
0,0000

8,78(0,53)%**

0,03(0,03)

0,92(0,58)

0,68(0,10)***
2,11(0,22)%**
0,69(0,15)%***
0,04(0,02)**
0,16(0,02)***
500

0,3650
0,0000

7,75(0,60)***

0,14(0,04)***

0,98(0,61)

0,50(0,12)***
2,12(0,19)%**
0,94(0,18)%**
0,04(0,02)**
0,14(0,02)***
490

0,3765
0,0000

11,54(0,96)***

-0,32(0,10)***

1,45(0,47)***
-0,57(0,12)***

1,87(0,21)%**
0,46(0,15)%**
0,04(0,02)**
0,15(0,02)%**
500

0,3735
0,0000

12,38(1,24)***

0,07(0,12)

-0,05(0,04)
0,27(0,05)%**
-0,64(0, 14)***

2,33(0,54)**
-0,33(0,16)**

1,84(0,17)%**
0,66(0,17)%**
0,04(0,02)**
0,10(0,02)***
480

0,4013
0,0000

N Ngtﬁén: Két qua xr Iy tir Stata
* R ya X Jan luot bieu dién gia tri murc y nghia thong ké tai 10%, 5% va 1%.
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TOM TAT

Duea trén cac ly thuyét vé chu0~l gid tri va khung phan tich chudi gid tri ciia M4P, két hop kinh nghiém
cia mot 56 nuée trong phat trién chudi cung ieng nganh lia gao nhu An D, Thai Lan. Bai viét sir dung
mét s6 phirong phdp chit yéu nhw phirong phdp phan tich tong hop, so sanh, danh gia, nhéan dinh trong
qud trinh thiee hién nghién ciru. Gao Viét Nam chii yéu xudt khéu tai cdc thi truong co phan khic trung
va thdp véi chat lwong va gid thap dan dén gia tri kim ngach xudt khdu khong twong xirng véi tiem
nang. Thi truong tiéu ding trong nudc chia dwoc quan tam ding mirc va dang gap phai si canh tranh
manh mé tir cac nwée nhu Thai Lan, Campuchia. Cac mdt xich trong chudi gid tri nganh lia gao dang
gdp nhiéu van dé, ddc biét la néng dan/té chirc nong dan va doanh nghiép/cong ty xuat khau. Vai tro
cua chinh phu trong nhitng chinh sach dinh hwong, ho tro nganh lia gao thoi gian qua. Tu nhitng phdn
tich, danh gia, bai viét dira ra nhitng goi y cho viéc d6i méi, hoan thién: chudi gia tri ciing nhir cdc
thanh phan mdt xich trong chudi; vai tro ciia chinh phii théng qua cdc chinh sach, chieong trinh dé
phat trién chudi gid tri nganh liia gao dong bang séng Ciru Long mot cdch bén viing trong thoi ky hji
nhdp.

Tir khéa: Chudi gid tri, PBSCL, héi nhdp, nganh liia gao.

SITUATIONS AND SOLUTIONS FOR RICE INDUSTRY
IN THE MEKONG RIVER DELTA DURING THE INTEGRATION PERIOD

ABSTRACT

Based on the theory of value chain and value chain analysis frame of M4P, and the experience of some
countries in developing rice industry supply chain such as India, Thailand. The article uses some of the
methods primarily as general methods of analysis, comparison, reviews, identified in the process of
doing research. Vietnam mainly exports rice to the medium market segment with low quality and low
price. This reason lead to the value of export turnover is lower than the potential. Domestic market is
not attended significantly and face intensive competition from countries such as Thailand, Cambodia.
The links in the value chain of rice industry have many problems, especially between farmers/farmer
organizations and business/export company. The role of the government give the policy for directing
and supporting rice industry. From the analysis, reviews, articles give some hints for innovation,
improvement: the value chain as well as the composition, links in the chain; the role of the Government
through the policies, the program to develop the value chain of rice industry in the Mekong River Delta
to assure a sustainable development in the integration period.

Keywords: Value chain, Mekong River Delta, integration, rice industry.
1.DAT VAN PE

Viét Nam ngay cang hoi nhap sau rong v6i qudc té theo co ché thi trudng, xu hudng phat trién
kinh té hién dai. Sau nam 1989 tir mot nude thidu luong thuc ludn nhap khau gao, véi thay ddi tu duy
phat trién Viét Nam da tr thanh nudc xuat khau gao hang dau thé gidi. Tuy nhién, thoi ky ciia sy phat
trién theo chiéu rong, theo san luong va dua vao quy mé da thuc sy khong con phit hgp, murc phat trién
nay di dung tran. Bén canh d6, mot sé nudc thudng xuyén nhap khiu gao dang bit dau c6 nhiing chién
lugc chi trong dén ty chii vé kha niang cung cip luong thuc thye pham tai ndi dia. Viét Nam dang chiu
su canh tranh truc tiép vé thuong hiéu, chat luong gao ctia nudc lang giéng trong khdi 1a Campuchia.
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Tuy méi gia nhap thi truong xuit khau gao nhung Campuchia dang dan khing dinh duoc vi thé. Tai thi
truong Viét Nam, gao Campuchia cling rat duge uu chudng va tin dung. Mot nghich ly la dat nudce xuat
khau gao hang dau thé gidi, nhung thi truong ti€éu dung trong nudce lai chua dugce quan tdm diing muec.

Viée sir dung khung phén tich chudi gia trj lia gao vao nghién ciru thye trang nganh lia gao cua
Viét Nam noi chung va dong bang song Ctru Long (DBSCL) ndi riéng giup cac nha hoach dinh chinh
sach ndm dugc chi tiét, cu thé vé thyuc trang san xuét, tiéu thu va xuat khau cta nganh. Tir d6, thiét ké,
xdy dung nhitng chinh sach, chuwong trinh phii hop nhim khéc phuc han ché va phat huy nhirng diém
manh, dong thoi, nang cao lién két giita nong dan va doanh nghiép/cong ty gop phan phat trién bén
vitng chudi nganh hang.

Viét Nam cén thay ddi tu duy, cach thirc thyc hién xay dung chudi gia tri ciia cac mat hang
néng san chu lyc cia minh, cu thé 1a nganh lGa gao. Xac dinh lai vai tro, vi thé cta cac thanh ph?‘”m trong
chudi gia tri dé thao g0 cac nut that, nhitng kho khan vuong mic tir chinh sach dén khau thyuc hién dé
xdy dung dugc mot chudi gia tri dung chuan 1am ting cac gia tri gia ting & tit ca cac khau tir san Xuét
toi tiéu thy, dac biét la dudi ste ¢p sy canh tranh trén chinh thi truong ndi dia cling nhu thi truong xudt
khau. Bai viét s& tong quan nhimg ly thuyét vé chudi gia tri; thuc trang phat trién, xuat khau nganh lua
gao; vi thé cac mit xich trong chudi gia tri lta gao Viét Nam hién nay; Téng quan kinh nghiém phat
trién chudi cung tmg lta gao cua An Do, Thai Lan. Bén canh d6, tac _gia tham khdo cdc cong trinh
nghién ciru, du an cua cac chuyén gia hang dau trong linh vyc phat trién nong nghiép, néng thon dac
biét 1a nganh lta gao dé tir 46, dua ra mot s6 gop y trong viéc xay dung chinh sach dong bo cho sy phat
trién nganh lua gao Viét Nam thoi ky hoi nhap.

2. PHUONG PHAP NGHIEN CUU VA THUC TIEN KINH NGHIEM CUA MOQT SO NUOC
2.1 Phuong phap nghién ciru

Phuong phap phan tich cu trac — hanh vi — Kkét qua ap dung vao thi truong lia gao s& giup nha
hoach dinh, chinh sach c6 cai nhin téng quan vé dic diém cua cac thanh phin trong cau trac; murc do
hoat dong, sy van hanh va mbi twong tac giita cac thanh phan trong cau trac dan dén két qua cua thi
truong la gao. Bai viét dua trén khung phén tich chudi gia tri ciia M4P. Két hop kinh nghiém ctia mot
s6 nudce trong phat trién chudi cung ung nganh lta gao nhu An D¢, Thai Lan. Bén canh d6, bai viét con
sir dung phuong phap phan tich, tong hop va danh gia trong qua trinh nghién cuu. Nguon dir ligu: Bai
viét sir dung ngudn dit lidu thir cip tir cc cong trinh nghién ciru trong va ngoai nudce, tong cyc thong
ké Viét Nam. Pham vi nghién ctru: Nghién ctru tap trung tim hiéu, phan tich va danh gi tinh hinh san
xuat, tiéu thu va xuét khau cua Viét Nam va PBSCL.

Phuong phép tiép can dua trén khung phan tich chudi gia tri M4P dang dugc sir dung nhiéu trong
cac nghién ciru dic biét 1a cac nghién ctru vé chudi gia tri & cac nudc ngheo, dang phat trién. M4P dya
trén y tuong cia Kaplinsky va Morris ¢6 tinh bao quat hon va toan dién hon. Mac khac khung phéan tich
chudi gia tri cia M4P duoc duoc xdy dyung riéng cho ba nuée khu vyc Dong Puong, ¢6 nhimg diém
phil hop nhat dinh véi didu kién ciia Viét Nam hon so vdi cac phuong phap khac (M4P, 2008). Theo
M4P, khi nghién ciru mot chudi gia tri, can tién hanh nghién ctu 6 bon khia canh va 8 cOng cu phan
tich. Bn khia canh gom c6: 1) Lap so d6 mot cach hé théng cac bén tham gia; ii)Xéc dinh su phan phdi
loi ich gitra nhiing tic nhan tham gia; iii) Phan tich vai trd ciia quan 1y; iv) Nghién clru vai tro nang cip
bén trong chudi.

Tam cong cu phén tich ciia M4P bao gém: lya chon cac chudi gia tri uu tién dé phan tich; 1ap so
d6 chudi gid tri; phan tich chi phi va lgi nhudn; nang cap thi truong, kién thirc, k§ nang, cong nghé, va
dich vu hé tro; phan tich phéan phdi thu  nhap trong chudi gia tri; phén tich viéc lam trong chudi gia tri;
phan tich quan tri va cac dich vu va cudi cung la su lién Kkét (M4P, 2008).

N6i chung, chudi gia tri hay chudi cung tmg nhdm phéc hoa 1én mot chudi cac hoat dong c6 lién
két chat ché, co tac dong qua lai voi nhau, 1am ting gia tri & ting mét xich trong subt qua trinh tir nha
cung Umg nguyén vat liéu, nha san xuét, nha phan phéi va ngudi tiéu dung cudi cung. Viéc thuc hién
mot cach bai ban, chinh x4c bdn k¥ thuét trong viéc phan tich chudi s& gitip tim ra nhitng nut thét, nhiing
kho khin can tré sy hoat dong ciia cac mat xich. Tir d6, nha phan tich c6 thé dua ra nhiing goi ¥, giai
phap cu thé cho viéc thao g& nhitng han ché, yéu kém dang gip phai trong chudi.
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2.2 Téng quan vé phan tich chudi cung \rng lia gao tai mét sé nuwéc trén thé gioi

Nhom céc nude thudong xuyén dimg dau thé gioi vé xuét khiu gao va co thuong hiéu uy tin, chat
luong phai ké dén An Do va Thai Lan. Chinh vi dleu nay, tic gia muon tim hiéu dic diém, wu diém noi
bat ctia cac chudi cung ing d6 dé co thé rat ra mot s6 kinh nghiém cho chudi gi tri nganh hang lta gao
cua Viét Nam va cia BPBSCL.

29 Noéng | 189 [ Thuonglai Xay
Giong I ———— trang dia phuong xat .
. (>4ha) nho Ct Ban
rPha hos 11% o, Tho -
13::)‘:103 |ttt 66% 1592 A40%%, Tans lé
. o > P
Thudc trir ;m)_ mot
sau
e 599
Lao dong 21‘»/0 ° Chinh
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Nhan 23 " 13%, Chinh Xay P
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- 17% ho vira
Thay loi —— 340 ~r3a
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57% chudi gia tri 43% chudi gia tri

Hinh 1: Chudi cung ng lda gao ciia An P nim 2004
Nguon: Reardon, Chen, Minten va Adriano, 2015

Tai An D9, trong chudi cung (mg nganh ltia gao, mit xich nong dan gdm ¢ ndng trang (c6 dién
tich hon 4ha) chiém t6i 66% va nong ho ¢6 dién tich nho hon chiém 34%. Didu nay cho thay mirc do
tich tu dét tai An D6 trong nong dén 1 hét sirc 4n twong. San phdm lba tir ndng dén toi nha may xay xat
qua kha nhiéu kénh: chinh phu, dai 1y va thuong l4i dia phuong. O day vai trd clia thuong 1ai khong qué
16n chi khoang 18% khi thu mua & cac ndng trang, nhu viy mirc gi thu mua ciing tt hon. Do vi thé,
céc ndng trang co thé chu dong trong viée thuong thao gia ca. Chinh phii dong vai tro hd tro tryc tiép &
céc khau tir san xuét 1an giao dich trén thi trudng, gan nhu khong can thiép thi trudng thong qua viée ra
chinh sach hd trg cho cic doanh nghiép dé dua san pham ra thi trudng ndi dia ciing nhu xudt khau.
Ciing trong chudi nay, c6 thé thiy An D¢ san xuat lua gao hiru co 1a chi yéu va ho xuit khau gao chét
luong cao ¢ ty trong 16n hon gao tam trung va thp, xuit khau 58% la gao Basmati (gao thom va ¢
chat lugng cao); 42% la gao NonBasmati (Nguyén Duc Thanh va Dinh Tuan Minh, 2015). Bén canh
do, viéc str dung chi phi dau vao lién quan dén phéan bon hoa hoc va thudc bao vé thuc vat cling dugc
st dung mot cach rat han ché (phéan boén héa hoc 11%, thudc bao vé thuc vat chiém 3%).

2,4
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Hinh 2: Chudi cung @ng ciia hia gao Thai Lan nim 1997
Nguoén: Jacques - chai, 2004

Tai Thai Lan, cac mét xich trong chudi ciing khéng c6 qua nhiéu sy khac biét so v6i An Do. Tuy
nhién, né c6 sy khac biét quan trong do 1a hop tac xa trong chudi cung mg cua Thai Lan dong vai tro
trung gian gilra nong dan va cac co s¢ san xuét chir khong tham gia vao hoat dong san xuat tryuc tiép.
Thém vao dé vi thé cua cac co so xay xat dong mot vai tro het suc quan trong, thyc hi€n dung chuc
nang trung gian tur san xudt toi tiéu thu, c6 su lién két truc tlep gilta nong dan vdi cac co so xay xat
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(19% san luong dugc dua ’dén co sO xay xat). Nhu vay s& lam tang loi ich cia nong dan va giam ton
that trong qua trinh san xuat, ché bién, vat chuyén ting 191 ich cho tong chuoi.

3. THU'C TRANG SAN XUAT, XUAT KHAU VA CHUOI GIA TRI NGANH LUA GAO
PONG BANG SONG CUU LONG

3.1 Thue trang san xuét, xuit khdu nganh lua gao tai dong bing séng Ciru Long
3.11 Tinh hinh sdan xudt nganh hia gao Viét Nam va dong bang séng Ciru Long

Tt nam 1989, Viét Nam tr¢ thanh nude xuat khau gao, day dugc coi 1a mot bude ngoat “than
ky” d6i véi nén kinh t& Viét Nam. Qua nhleu thap nién, Viét Nam tiép tuc giit viing vi tri xuit khau gao
hang dau thé giéi, didu nay co duge cha yéu nho viée ting dién tich canh tac, san xut thim canh ting
vu. Tuy giai doan 1990-2015 dién tich dat canh tac ting khong dang ké nhung san luong ltia cé xu
huéng ting cao 19,20 triéu tin nim 1990 1én khoang 45,22 triéu tan (twong duong khoang 26,02 triéu
tan gao), nim 2015, v6i muc ting binh quan khoang 3,7%/nam.

Béang 1: Dién tich va sidn luwgng lia gao ciia Viét Nam giai doan 1990-2015

8thg

1990 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 0I5

Diénfich (aghinha) | 6000] 6663 74927 75043] 74510 74453 1| A48 04| T4002| T4ST2) TARDA| TS5 TI6L2| 9OLS TRIGD TERMD

Sin liong (ughin tin) 1920052529,5|32108 434447 2|34368 § 36148 9135832985849, 553942, 788729 8(38950.2| 400056 42398 33737 8114039 144974 6 452156

bl

Ningsuit () N 44 09 83 64 486 489 49 493 23| 524 B4 534 se4| 557 513 83

Nguon: Tong hop tir TCTK, nién gidm thong ké

Ning suit lua trung binh tang tir 2,17 tan/ha nam 1980 1én khoang 5,85 tan/ha nam 2015. Vé
luong thi mirc nang sudt nay cao hon nhiéu so véi cac nudc xuét khau gao khac nhu Thai Lan, An Do
va Pakistan (Nguyén Vin B9, 2016).

Viét Nam c6 thé san xuét 3 vu trong nam, va laa dugc gieo tréng & hau hét cac tinh trén ca nude.
Vu Pong Xuan 1a vu chinh ¢6 quy mo 16n nhét, nam 2015, dién tich 3112,4 nghin ha chiém khoang
40% téng dién tich cta ca nudc; san lugng 20.691,7 nghin tan chiém khoang 46% téng san lugng
(TCTK, 2015). Vu Hé Thu c6 quy mo 16n thir hai, nam 2015, chiém 36% dién tich va 33% san lugng
(TCTK, 2015) nhung do thu hoach vao giira miia mua va do cong nghé sau thu hoach con kém nén chit
luong Ia thap nhit trong nim. Vu miia ¢6 chét lugng lua t6t twong duong vu Pong Xuan, nhung co
quy m nho nhat, nim 2015 chiém 24% dién tich, 21% san lugng (TCTK, 2015).

Theo nghién ctru cua S.Mohanty (2014) lién quan dén chi phi san xuét lua gao & mot sé qudc gia
¢6 thé manh vé xudt khau gao, c6 thé thiy tong chi phi san xuét lua gao & Viét Nam (910 USD/ha/vy)
thip hon nhidu so vé&i cac nuée Trung Qudbc (1621 USD/ha/vu), Thai Lan (1136 USD/ha/vy) va
Philipines (1588 USD/ha/vu) va chi cao hon so v4i An Do (689 USD/ha/vu) bic biét trong do, chi phi
lao dong c6 anh huong 16n t61 hi€u qua cua qua trinh san xudt, c6 chi phi thip nhat so véi cac quoc gia
khac. Tuy nhién, chi phi dau vao cua qua trinh san xuét tai Viét Nam nhu phan bon vo co, thudc bao vé
thuc vat thugc nude co6 chi phi cao nhét, nhung lgi nhudn thu dugc sau qua trinh san xuét, tiéu thu va
xudt khau lai thip nhat so v6i cac nude trong nhém nghién ctru.

Nam 2015, Viét Nam dung thi ba thé gidi sau An D, Thai Lan vé xuét khau gao. Vén dé can
luu ¥ d6 1a lugng tiéu thu trong nudc khoang 21.900 tan'® chiém khoang 78% san lugng duoc san xuat
cao hon lugng ti€u thu ciia nudc xuét khau gao thu hai thé gidi 1a Thai Lan.

15 Tjéu thu va xudt khiu gao nuéc ta 3 thang diu nim 2016 va du bao nién vu 2016/17 theo link
http://www.vietrade.gov.vn/go/5725-ticu-thu-va-xuat-khau-gao-nuoc-ta-3-thang-dau-nam-2016-va-du-bao-nien-

vu-201617.html cap nhat ngay 25/10/2016
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DBSCL 1a mot trong hai vua lua chinh cua ca nude phuc vu cho thi truong tiéu dung trong nude
va xuat khau. Trong hon hai thap ky qua, PBSCL c¢ vai tro hét sirc quan trong trong viéc dam bao an
ninh lwong thuc qudc gia, can bang thi truong va on dinh can can xudt nhap khau lia gao.

3%

m DBSH

M BTB&DHMT

= DNB

TD&MNPB

BTN

m DBSCL

Nguon: TCTK, 2015

Biéu @6 1: Ty trong sin xuét lda phan theo ving nim 2015

Dién tich trong va san lugng lta cia DPBSCL ludn chiém hon 50% so véi ca nude va cao hon gap
3 1an so voi vua laa chinh thir hai 1a ddng bang song Hong va so véi béc trung bd va duyén hai mién

trung.
Bang 2: So sanh mdt sb chi tidu cia ving PBSCL véi ca nuée
2000 | 2005 | 2010 | 2011 | 2012 | 2013 | 2014 ggll?s‘-’
Dién tich lua (Nghin ha, %)
PBSCL 39458 | 38263 | 39459 | 40939 | 41840 4337.9[ 42495 43085
DBSCL so véica 5147 5221| 52,69 5348| 5391 | 5491| 5437| 5512
nwoc
DBSCL so véi 32540 | 322,60 | 34309 | 357,70 | 35343 | 383,65| 37851 | 388,01
DBSH
DBSCLsovGIBTB | 35300 | 33432 | 32501 | 333,16| 361,53 | 352,62 | 348,18 | 34640
va DHMT
San lugng lua (Nghin tan, %)
PBSCL 16702,7 | 19298,5 | 21595,6 | 23269,5 | 24320 | 24993 [ 252456 | 25699,7
DBSCL so véi cd 5135| 53.86| 5398 5488 | 5560| 56,70| 56,13 | 56,84
nwoc
DBSCL so véi 253,59 | 301,61 | 317,33 | 33405 | 35348 | 378,64 | 373,467 | 381,61
DBSH
DBSCL sovoiBTB | 37071 | 361,23 | 351,03 | 356,07 | 361.88| 373,14 | 35891 | 374,60
va DHMT

Nguon: Tong hop tir TCTK, niém gidm thong ké

Tuy dién tich dét trdng lua co xu huéng giam mot phan do qua trinh d6 thi hoa, cong nghiép,
va giam do dién tich dat bi x6i mon, cin cbi, bac mau mét chat dinh dudng khong c6 kha nang trong
laa, nhung san lugng van c6 xu hudng ting do cong tac san xuat tham canh ting vu duoc trién khai trit
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dé. Dién tich dat tréng 1 vu/nam giam manh, tang di¢n tich trf}ng 2 va 3 vuvivay, téng dién tich dit co
xu hudng giam nhung tong dién tich gieo trong lai ting dang ké tur 2.926.800 m” ndm 1980 1&n 4.044.792
vao nam 2010 (Nguyén Ptic Thanh va Binh Tuan Minh, 2015).

3.1.2 Tinh hinh xudt khau gao ciia Viét Nam va dong bang séng Cieu Long trong thoi gian qua

Theo Nguyén Vin Son (2013) tham gia vao thi trudng gao thé giGi c6 thé phan chia thanh 3
nhém qudc gia chinh sau day: nhom 1 1a cac nudc thira gao va thudng xuyén xudt khau nhu Thai Lan,
Viét Nam, Myanmar, Campuchia, Pakistan, Hoa Ky...; nhom thir 2 1a cac nudc thiéu gao va thuong
xuyén nhép Kkhéu gao nhu Indoniesia, Philippinnes, Malaysia, Iran, Iraq, Saudi Arabia, ciac nudc Chéu
Phi, mot s6 nu6e EU.... Va nhom thir 3 1a An D6 va Trung Qudc. Nhom thir 3 12 nhoém 6 kha ning chi
phdi can can xuit nhap khau ciia cac nudc xuét khiu va cac nude nhap khau vi no chiém khoang 50%
san lugng san Xuét, tiéu thu va dy trix gao thé gidi. Hai quéc gia nay co thé tu 6n dinh ciu luvong thyc
trong nudc va thuong xuyén cé luong xuat khau nhu An Do vao nhimng nim gan day.

Nganh lia gao Viét Nam da dat dugc nhiing thanh tuu hét stc 4n tuong ké tir nim 1989, chung
ta da xuat khdu hon mot tin triéu gao déu tién sau nhiéu thap nién thiéu luvong thuc tram trong. Tir ndm
1989 dén nam 2015, khéi lwong gao xuét khau cua Viét Nam tang tir 1,37 triéu tén 1én khoang 6,58
triéu tan. Tuy c6 su bién dong trong sudt ca giai doan nhung khdi lwong xuat khau gao van giir duge vi
tri quan trong trong thi truong ti€u thu cua thé gioi. Trong xu thé hoi nhap ngay cang sau rong, co su
giao thuong hop tac vdi nhleu qudc gia, khu vuc kinh té, gao Viét Nam da tham nhép va tang dwoc khoi
lwong xuét khau vao mot sb thi truong cao cap nhu Hong Kong, Singapore, Uc, Nhat Ban (Nguyén Duc
Thanh va Dinh Tuén Minh, 2015). Trong d6 DBSCL luén gilr dugce vi tri quan trong cua minh trong
viéc xuat khau. Nam 2015, PBSCL xuét 6,2 triéu tin voi kim ngach khoang 2,7 ty USD (chiém khoang
94% san luong xuat khau cua ca nudc va khoang 96% tong gia tri kim ngach xuat khau).

Xuat khau (triéu tan)
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.55 597 8 6.59 6.33 6.33 6.58
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Nguon: Tong hop tir TCTK, niém gidm thong ké
Biéu d6 2: San lwgng gao xuit khiu cia Viét Nam giai doan 1989-2015

Gan 30 nam tham gia thi truong xuét khiu gao, nhung lua gao Viét Nam chi c6 mit khoang 20
nudc va chu yéu 1a cac nude chau A va chau Phi (cac nudce c6 thu nhap trung binh va thap) véi san
lwgng nhiéu nhung gia tri mang lai chua cao.

Trong khi d6, Campuchia dii méi gia nhap thi truong xut khiu gao khoang 5 nim nhung lai c¢6
nhitng thuong hiéu gao uy tin va dugc tin dung trén thé gidi, thi truong xuat khau ciia gao Campuchia
da c6 mit tai khoang 53 thi truong trong d6 c6 ca nhiing thi trudng hét sirc khé tinh nhu EU va My'°.
Viét Nam méi bit dau chu trong viée xuat khéu gao co chit lugng, gao thom trong nhiing nam gan day,
dén nam 2013 ty 1¢ gao thom trong gié xudt khau gao tang 1én khoang 13,5% (Nguyen bure Thanh va
Dinh Tudn Minh, 2015). Ngoai con dudng xuat khau chinh thirc thi con dudng tiéu ngach clng ton tai
mot thoi gian dai, ddc biét 1a sang thi truong Trung Qudc. Tuy nhién, nim 2014 Trung Qubc da cdm
hinh thirc nhap khéu nay dé giam thiéu tn thit tir cic doanh nghiép nhap khau trén thué (Nguyén Birc

16 Nguyén Vian B6 (2016), Viét Nam thua Campuchia vé thi truong xudt khau theo link
http://www.tienphong.vn/kinh-te/viet-nam-thua-campuchia-ve-thi-truong-xuat-khau-gao-1037511.tpo cap nhét
ngay 20/9/2016
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Thanh va Dinh Tuin Minh, 2015). Viéc lam nay, c6 tac dong tich cuc toi cau lua gao Viét Nam gop
phan tang san luong xuat khau tir d6 tang gia tri kim ngach ciia mat hang nay. Tuy nhién, viéc phu thudc
vao san lugng nhéap khau ctia nudc thugc nhom 3 nhu da néu ¢ trén, la hét stc bap bénh va chira dung
nhiéu rui ro.
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Nguon: Agroinfo, 2016
Hinh 3: Cic thi trwong xuit khiu gao chinh ciia Viégt Nam trong nim 2015
Nguon thu ngén sach tir kim ngach xuit khau lua gao: tuy c6 nhiing thay doi gia tri
xuit khau qua cac nim do nhimng tac dong trong giao dich cua thi truong thé gidi, ciing nhu

cac tac dong cuia bién ddi khi hau nhung xét trong ca giai doan 1989 -2015 thi gia tri kim
ngach xuat khau gao van ting khé cao.

—o—Xuit khiu (triéu tdn)  —=—Gia tri xuat kh3u (ty USD)
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Nguon: Tong hop tir TCTK, niém gidm thong ké
Biéu d6 3: Gia tri xuit khau giai doan 1989-2015

Cu thé tir 0,31 ty USD nam 1989 1én khoang 2,8 ty USD vao nam 2015 tang khoang 2,49 ty USD.
Viéc nay cho thay duoc vi thé nhat dinh cua lua gao trong tong kim ngach xuat khau cling nhu tong
nguon thu ngan sach cua Viét Nam.
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3.2 Phén tich mot s6 ndi dung trong chudi gia tri lia gao ciia dong bing séng Ciru Long

Qua nghién ciru vé chudi gia tri nganh hang lua gao, tac gia dua ra mot s6 nhan dinh vé chudi
gia tri la gao ctia Viét Nam noi chung va cia DPBSCL n6i riéng.

4,2% 21% -
Ngudn Nong 2,7% o N [ 207 Nh: 35%| Céng %
cung cap dan il > o e -
o L e may | 1,3% | may | 13% 4 1,3% Gig
dau vao: | | To hop xay lau lwrong | Ot
-Gigng [ 7] tac 7 o b | tuc || W
- Phén Cau lac [p31%] Thu béng [72% 72% | Bén "
o L »| zom siflé Tieu
- Thuoc bo - 47,8% dung
- noi dia
15%
29,7%
100% 100%
Nguoén: V6 Thi Thanh Léc va Nguyén Phii Son, 2011
Hinh 4: Chuoi gia tri lia gao 6 PBSCL nam 2010
Néng dén

Luc luong tham gia tryc tiép vao qua trinh san xuat 1a nong dan dudi nhidu dang: tu san xudt, to
hop tac, cau lac bd hay hop tac xa. Déy 1a luc lugng quan trong, 6 tac dong truc tiép tGi chat luong cua
san pham. Tuy nhién, quy md san xuét chi yéu ciia néng dan tai DPBSCL 14 nho (<2ha, 86%) va quy
mo 16n chi chiém 14% (>2ha) (Nguyén Dtic Thanh va Dinh Tuén Minh, 2015). C6 thé chia hinh thic
hoat dong san xuét ciia néng dan thanh hai loai co ban:

C6 lién két v6i cac doanh nghiép: Nong dan tham gia ky két voi doanh nghiép trong viéc tich ty
rudng dat hinh thanh cac canh déng mau 16n, nguoi nong dan s& phai sir dung nguon cung cip dau vao
nhu glong, phén bon, thude bao vé thuc vat theo yéu cau cua doanh nghiép va dugc bao ti€u san pham
dau ra. Ngudi nong dan phai tuan thu cac quy dinh khi tham gia ky két, néu pha v& hop dong hay vi
pham quy dinh s& kho quay tré lai chudi gia tri lién két nay. O thoi diém hién tai thi mé hinh canh dong
mAu 16n dang 12 mo hinh thanh cong nhét va ngudi nong dan duge hudng nhiéu loi ich hon khi tham
gia vao mo hinh nay (Nguyén Btic Thanh va Binh Tudn Minh, 2015).

Khong tham gia lién két doanh nghiép: Néng déan ty san xut tu lya chon ngudn cung cp dau
vao cling nhu d4u ra. Ho thudong 1am theo dinh huéng cta cac t6 khuyén nong tai cac dia phuong tuy
nhién thoi lugng, s6 1an hudéng dan con it, va can bo khuyén nong con han ché. Do vay, da phén néng
dan ty lam theo cach cua minh tir kinh nghiém san Xuét trong thuce té didu nay chira dung nhiéu rii ro
cho khéu san xuat, dic biét trong su bat d6i xtg thong tin nguon cung dau vao cling nhu nhimg bién
dbi bat thudng cua khi hau, thoi tiét. Thleu cac dinh huong vé san xuit dén bao tiéu dau ra, ngudi nong
dan van tlep tuc tap trung vao cac gidng ciy trong ¢6 chét lugng trung va thap, lam moi cach dé ting
nang suét tang san lugng nhu phan bon vé co, thude bao vé thyc vat, tang vu trong trong nam. Nguoi
néng dan thuong bi dong va déi khi 1a phu thudc vao cac ngudn tai chinh dé san xuat, bi ép gia khi tiéu
thu san pham... gip nhiéu rui ro khi tham gia san xudt, loi ich mang lai tir cdy lia khong cao, d6i khi
dan den thua 15. Pay clng 1a mot trong nhiing nguyén nhan khién nguoi nong dan khong man ma voi
nghé trong laa va chuyén sang cdc linh vyc khac. Nong dan tham gia tryc tiép vao qua trinh san Xudt
va chiu anh huéng truc tiép cua gia ca thi trudng, tuy nhién ho gan nhu khéng c6 bét cir su can thiép
vao viéc dinh gia ca va san phim ciia ho gin nhu khong béan tryc tiép dén dugc cic co s& nha may xay
xat, cong ty luong thuc ma thudng ban Iua tuoi cho cac thuong 1ai thong qua “co lta”: 93,1% sén lugng
Iua dugce ban cho thuong 141, 2,7% ban cho cac co sd xay xat va 4,2% ban cho cac cong ty luong thuc
(Nguyén Pirc Thanh va Dinh Tuan Minh, 2015).
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Thwong lai

Thuong l4i tai PBSCL déng vai trd quan trong trong chudi gia tri lia gao do didu kién san xut
phan tan, nho 1¢ va giao thong kém phat trién. Ho c6 mat ¢ hau hét cac giao dich trong chuoi, két noi tir
nguoi san xuat dén nha xuat khau.

Theo Dao Thé Anh va ctv (2013) hau hét cac thuong 14i déu s hitu 1 ghe/thuyén dé tham gia
giao dich, trong tai binh quan cua cac ghe thuyén nay 1a khoang 25,93 tan véi gi tri binh quan cua ghe
173.000 nghin dong. Khdi lwong laa mua binh quan khoang 113 tan/thang tuy nhién sé ho 1a dai dién
cho 1 té chirc hay doanh nghiép chi chiém khoang 8,3% va ty 1é cac thuong 1ai c6 s& hitu nha kho, gian
hang chi khoang 0,02% nhu vay cac thuong lai chu yéu hoat dong doc lap, tu phat va ho xudt than tir
nhiéu tang 16p, linh vuc khac nhau va ho thuong c¢6 xu hudng 1a Iyc luong trung gian dé huong loi ich
chénh 1énh, khéng tich trit dau co. Do phu cua luc lwong thuong lai tuong d6i rong, ho co thé di chuyén
tu do trong viing vi thé viéc quan 1y chinh xéc sb luong thuong lai & cic dia phuong ciing gap khong it
kho khan. Thuong 14i thu gom lta ciia ndng dan, sau do tién hanh ban cho cic co s nha may xay xat
khoang 30,3% san lugng, 47% san lugng cho cac cong ty luong thuc con lai khoang 15% thi thué cac
co s& nay xay xat sau d6 ban truc tiép cho cac siéu thi, dai ly si/Ié trén thi truong ndi dia. Véi kinh
nghiém kinh doanh trung binh khoang 10 niam, cac thuong 1ai thudng cha dong nguon tai chinh. Vi khi
mua lta ciia ndng dan thi ho phai tra tién ngay va khi ban cho céc co so xay xat/lau bong, cong ty luong
thuc thi cin ¢6 d6 tré it ngdy méi nhan dugc tién. Thém vao do, ho ciing thudng cho ndéng dan tng
trudc dé trang trai chi phi dau vao, dit coc khi mua laa...Tuy 1a Iuc lugng trung gian va tim kiém lgi
nhuan tir hudng chénh léch nhung ho ciing c6 nhitng rui ro nhét dinh khi thue hién viéc giao dich véi
néng dan trong viéc tam tng hay dit coc. Rii ro giao dich khi gi4 lta 1én xudng tir cac co s& xay xat/lau
bong, cong ty luong thyc. Vi tuy 1a Iyc luong quan trong trong chudi nhung ciing nhu néng dan day 1a
luc lwong khong thé can thiép vao gia ca cua thi trudng.

Nha may xay xat

Cac nha may xay xat trong chudi gia tri vira thuc hién chirc nang gia cong xay xat thug, vira truc
tiép cung g gao cho tiéu thy noi dia va cac cong ty luong thuc dé xuat khau. Rat it cac co s mua lta
tryc tiép tir nong dan chi khoang 2,7%. Luc lugng tu nhan ngay cang c6 vai tro quan trong trong khau
xay xat va lau bong chiém 95% s6 lugng céc co sd xay xat bao gdm ca nha may nho, trung binh va 16n
(Pao Thé Anh va ctv, 2013). Cac nha may 16n dang dugc chu trong mé rong quy mo day clng | 1a xu thé
chung ciia nhidu nuéc san xuat gao trén thé gidi. Va cac nha may dwoc bd tri gdn noi san xuét va doc
theo cac duong thuy dé thuan tién cho viéc van chuyen lta gao. Cac co sd nay thuong hoat dong lién
tuc trong ca nim tuy nhién thuong vy Pong Xuan 1a thoi diém cac nha may hoat dong voi cong suit
cao nhét va it hoat dong vao cac thang 10, 11, 12 cia nam (Pao Thé Anh va ctv, 2013). Loi nhuan cua
céc co sé nay thuong kha 6n dinh va khong phu thude nhiéu vao nhiing bién dong cta gia ca trén thi
truong lba gao. Theo Nguyén Pirc Thanh va DPinh Tuén Minh (2015) thi mutc phi xay x4t lta khoang
180-200.000 vnd/tdn ddi voi gao thudng va khoang 200-230.000 vnd/tan dbi véi gao chat luong cao,
yéu cau ty 1é tim thap. Véi loi nhuan on dinh thi cac nha may nay ciing c6 vai tro nhét dinh trong viéc
dam bao ngudn tai chinh cua chudi dic biét 1a sy lién két 1oi ich vai cac thuong 1ai, diéu nay dé hiéu vi
mdi quan hé vé giao dich mua ban Ia giita hai mat xich nay.

Nha xuét khéu
Vé tinh hinh hoat déng chung cia cdc doanh nghiép xudt khdu

V6i nhiéu 1o can ciia qué trinh gia nhap nganh cy thé sau khi chinh pha ban hanh nghi dinh
109/2010/ND-CP, rdi mirc do tap trung thi truong cao chu yéu & mot sé doanh nghiép, cong ty 16n nhu
Vinafood 2, Vinafood 1... thi s6 lugng doanh nghiép hoat dong trong linh vyc nay khong nhiéu, khoang
100 doanh nghi€p. Theo Nguyén Dtrc Thanh va Dinh Tuan Minh (2015), thi phan xuat khiu gao tap
trung chu yéu vao Vinafood 2 (34,37%) va Vinafood 1 (6,34%) va cac doanh nghiép nha nudc & cap
dia phuong. Chi con lai khoang 43,07% thi phan 1a cac cong ty, doanh nghiép ngoai nha nude, tur nhan.

Céc hop dong xuat khau cua Viét Nam van chu yéu 1a cac hop dong chinh phi véi cac thi truong
¢6 thu nhap trung va thap vi san pham cta nganh lia gao Viét Nam c6 chat lugng khong cao va gan
nhu chua ¢ thuong hiéu uy tin manh nhu Thai Lan, An D6 hay Campuchia. Cac ving san xuét, s6
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luong cac doanh nghiép va s6 san phdm chét luong cao nhém phuc vu phan khuc thi trudong cao cép
con rat it. Theo thong ké ciia B Cong thuong, dién ich trong lua ma doanh nghiép xay dung canh dong
méu 16n hodc ky hop dong néng san véi ndng dan chi chiém khoang 10% tong dién tich trong laa tai
ddng bang song Ciru Long.

Céc cong ty xuat khau sau khi thu mua gao tur cac ngudn trong chudi gia tri nhu ndng dén, thuong
1ai, cac nha may xay xat/lau bong. ..s& xuat khau di khoang 70,3% san lugng thu mua va cung cp cho
thi truong ndi dia thong qua cac siéu thi, dai 1y si/lé khoang 14,7% san luong.

Vé tinh trang lién két doc va ngang ciia cdc doanh nghiép

Thir nhat vé lién két ngang: Viéc li€n Kkét gitta cac doanh nghiép con kha han ché, cac doanh
nghiép chua thuc sy chii dong trong viée lién két, hop tac ting sirc canh tranh trén thi truong ma chu
yéu hoat dong doc 1ap trong viéc tim kiém thi truong, khach hang, xay dung thuong hiéu....co6 chang
viéc lién két dién ra & viéc xuat khiu ay thac hodc cung tng lia gao dé thuc hién cac hgp dong xuat
khau. Hiép hoi luong thyc Viét Nam (VFA) vai tro con han ché trong viéc thuc diy, gin két doanh
nghiép, bén canh do lanh dao cia VFA duoc bau chu yéu tir cac dai dién cac doanh nghiép trong nganh
xuit khiu lua gao diéu nay ciing dé gay ra nhimg méo mo trong phan b6 loi ich xudng cac doanh nghiép
thanh vién (Nguyén Dirc Thanh va Dinh Tuén Minh, 2015).

Thir hai vé lién két doc: Lién két doc ngay cang dwoc chu trong trong viéc phat trién chudi gia
tri. N6 duge thé hién qua viéc trién khai cac canh déng mau 16n. Tir khau chon ving nguyén liéu, lién
két chat chd véi ndng dan, doanh nghiép san XUAt giéng, phéan bon, thubc bao vé thuc vat...dé dam bao
cho khau dau vao ciia qua trinh san xut. Tuy nhién hinh thirc nay chwa nhiéu vi nhiéu nguyén nhan
trong d6 nguyén nhan rd nhét 1a cac doanh nghiép van tap trung mua lia gao c6 sin trén thi truong va
hoat dong & phan khuc thi truong ¢é thu nhap trung va thap.

Vai tro cta chinh phua

Chinh phu da trién khai nhiéu chuong trinh hd tro cho qua trinh tor san xuét dén tiéu thu, xuét
khau san phim lua gao nhu: dam bao quy dit cho san xuét laa gao dén nam 2020 c6 dién tich 3,8 triéu
ha, dam bao cho noéng dén ¢ lai trén 30% so voi gia thanh san xuét...duoc thé hién qua nghi quyét sb
63/2009/NQ-CP. Tlep dén 13 nghi dinh 42/2012/ND-CP vé quan ly, sir dung dat trong laa va nhiéu
chuong trinh khac nham ho trg' néng dan san xuét lta gao. Dic biét 1a hé thong khuyen nong hién nay
bao gébm céc dich vu tu van, hd tro san xuat va tiéu thy; toan bd phi thuy loi deu dugc cp mién phi.
Ngoai ra, chinh phu ciing can thiép vao cac hoat dong xuit khiu nhu quy dinh vé diéu kién kinh doanh
xudt khéu gao; viéc dam phan va phan bd cac hop dong chinh phi; quy dinh gia san xuit khu gao; quy
dinh gia thu mua lua gao tbi thiéu hay thuc hién cac chuong trinh thu mua tam trit; hd trg xay dung
ving nguyén liéu va ky két hop dong nong san. Néi chung, chinh phu Viét Nam ciing da c6 nhirng sy
quan tdm cho nganh hang noéng san chu lyc nay.

4. THAO LUAN VA KHUYEN NGHI

Tir mot s6 phén tich co ban vé chuSi gi4 tri nganh lta gao ciia PBSCL va thyc té kinh nghiém tir
céc chudi cung Ung nganh lia gao ciia An Do va Théi Lan c6 thé rat ra mot s6 van dé nhu sau:

Trong chudi gia tri ngudi nong dan la lyc lugng truc tiép tham gia san xudt nhung lai ¢ tong loi
nhuén (sau khi trir di cac chi phi dau vao, lai vay san xuét,...) 1a nho nhat 0,24 ngan USD, lgi nhuén
cao nhat trong chudi thudc vé cac nha xuat khau 2221 ngan USD. Va loi nhuan ctia ngudi thu gom, xay
xat, danh bong, van chuyén 1an luot 1a: 25; 48,4; 195,8; 13 ngan USD (Nguyén Vin B9, 2016). Nghién
ctru ciia IPSARD (2014) ciing cho thay, phan phdi loi nhudn (va rui ro) khong cong bang giira cac dbi
tac tham gia chudi la gao. Tinh trén don vi xuat khéu thi loi nhuin nguoi nong dan nhan duoc chiém

52% tong lgi nhuan, nhung chi phi ho bo ra chiém 83%, trong khi d6, doanh nghiép xuat khau gao duoc
30% loi nhuén trong khi chi phai bo ra 4% chi phi. Day chinh la mot trong nhiing nguyén nhan nong
dan bo rudng, khong muon ung dung glong va k¥ thuat mai vi véi manh rudng nhd bé ciia minh, tac
ddng ctia KHCN ¢6 16n vé gia tri tuong dbi thi qui ra gia tri tuyét ddi trén manh rudng cta ho ciing that
nho bé (Nguyén Vin B, 2016).
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Quy mo san xuét ciia DPBSCL thudc loai nho, 1é khong co6 dién tich canh tang 16n. Vi tri clia cac
thwong 14i 13 rat 16n trong viéc thu gom lua tuoi tir néng dan. Dan t6i viéc mic ca gia, thoi gian, san
lvgng mua lGa va lam anh hudng tiéu cuc téi loi ich thuc nhan cia néng dan. Khong nhu An Do va
Thai Lan c6 chinh phu hodc cac dai dién nhu hop tic xa ding ra thu mua hd tro tryc tiép cho nong déan.
Viét Nam thuc hién viéc hd trg qua thuc hién chmh sach cho cac doanh nghlep nhung rd rang khong
dem lai hiéu qua, khong mang lai loi ich truc tiép cho nong dan. Ty 1€ san pham thoc duge chuyén truc
tlep tir néng dan, hop tac xa, t6 hop tac hay cau lac bo dén nha may xay xat chiém ty 1é rat nho khoang

6,9%. PBSCL thiéu cac chg dau mdi, san giao dich gitp nong dan tiép can tryc tiép hon véi nha may
xay xat nhu ciia An D6 va Thai Lan.

Vai tro mo nhat cia cac nha may xay xat/lau bong chu yéu déng vai trd xay xat/lau bong thué
cho thuong l4i hon 13 vai tro trung gian gitra san xut va tiéu thy. Tuy c6 chu trong day manh viéc co
gidi hoa, hién dai hoa nong nghiép trong nhitng nim gan diy va sy tham gia cua tu nhin ngay cang
nhiéu trong khau xdy dung céc co s¢ nha may xay xat/lau bong nhung ciing chi yéu van 14 nho 1é, cong
suét thip va co do phén tan cao.

V& hoat dong xuat khau, & An Do va dic biét 1a Thai Lan vai tro cta cac doanh nghi€p tu nhan
1a hét strc quan trong trong viéc thu mua, phan phdi gao cho thi trudng trong nude ciing nhu xuét khau.
Diéu nay lam ting tinh canh tranh, ting tinh higu va loi ich ciia tit ca cic bén c6 lién quan. Nhung tai
Viét Nam thi doanh nghiép nha nuéc déng vai tro chi yéu chi phéi, diéu tiét mirc tiéu thu trong nudc,
ngudn du trir va lwong xuat khau. Kha ning hoat dong kinh té ciia cac doanh nghiép nha nudc ¢ Viét
Nam & céc linh vuc ludn c6 nhirng van dé lam dau déu cho toan xa hoi, linh vuc nay ciing khong ngoai
16. Viéc thu dong tim kiém thi truong, xuit khau cha yéu theo don dit hang chinh phu véi loai gao té,
chat luong khong cao cho nhimng thi truong clia cac nudc kém phat trién hodc nhu cau sir dung gao cho
bira an hang ngay khong cao...

Tiép dén, vai tro cta chinh pha: Tuy da trién khai nhidu chwong trinh, bién phap h6 tro chudi gia
tri nhung theo nhiéu nghién ciru ctia cac chuyén gia hang dau trong linh vuc phat tr1en nong nghiép
néng thon, chudi gi tri thi cac chinh sach hd trg hién nay con nhiéu bat cap, gap nhiéu van dé khi thuc
thi, con chong chéo, d6i khi 1a kim ham dong luc phat trién cia chudi dan téi tinh hidu quéa cia cac
chuong trinh, bién phap nay khong cao.

Trong céac ma‘it xich cua chudi gia tri hién nay ciia Viét Nam noi chung va cia DPBSCL ndi riéng,
thi rd rang hai mit xich can dugc quan tam dung muc dé lam tang gi tri gia ting cua ca chu01 do l1a
ndng dan va cdc nha may xay xat. Bong thoi, can xem lai vi tri cua cac thuong lai va cac nha Xuét khau
day 1a hai vi tri can c6 nhiing sy diéu chinh sao cho phil hop va hiéu qua nhét. Bén canh do, ciing can
diqh hudng lai dau ra cua san phém chu lyc nay vai thi truong noi dia chiém gﬁn 78% san lugng san
xuat.

Pé hoan thién chudi gid tri liia gao trong thoi gian (61 tac gia tong hop va dwa ra mét sé goi y
cho viéc xdy dung chinh sach cho su phat trién nganh lua gao DBSCL trong thoi gian toi.

Thir nhdt, cac doanh nghiép xdy dung cac co s may xay xat can chuan héa theo by quy trinh
GMP-RM (Good Manufacturing Practices for Vietnam’s Rice Mill). Pay 1a kh&u quan trong trong viéc
xdy dung thuong hiéu gao Viét Nam. Viéc chuan héa gitp cic co s may xay xat thuc sy try thanh
budc trung gian giita phan khuc san xuit va mua ban gao giam thiéu cac ton thit khong dang co, lam
tang tinh hiéu qua tir d6 1am ting gia tri gia ting clia chudi.

Thir hai, can diéu tiét lai sb vu gieo trong trong nim dé dit co thoi gian phuc hoi, téi tao lai chét
dinh dudng dong thoi, giam ty trong st dung thudc bao vé thuc vat hudng t6i viée san xuat hiru co nhu
kinh nghiém ctia An DJ.

Thir ba, xem xét lai cac diéu kién dé tré thanh doanh nghiép xuit khiu gao. Cﬁn noi long cac
diéu kién dé tao tinh canh tranh lanh manh, tang tinh hi¢u qua giam thiéu tinh doc quyén, giam thiéu su
chi phbi khong cén thiét va tiéu cuc dén gia ca gao.

Thir tw, Viét Nam can xem xét lai viéc st dung quy dét cho viée trﬁ“)ng lta khong nén cirng nhéc
voi mot quy dat nhat dinh ma can linh hoat chuyén doi giong cay trong cho phu hop, hiéu qua. Banh
gia lai tinh hi€u qua, loi thé canh tranh cua cac ving tham canh cdy lGa. Vung nao c6 hi€u qua, loi thé
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cao thi giit lai dé tiép tuc dau tu va san xudt laa. Ving nao khong con kha ning trong lta thi chuyén
sang nudi trong cac loai nong san khac, cay trong khac c6 tinh hi¢u qua hon. Bong thoi, can danh gia
lai cac chinh sach lién quan dén dat dai trong linh vuc ndéng nghiép dang dugc ap dung hién hanh.

Thir nim, xay dung cac t6 chirc tai chinh vi mo, bao hiém cho nong dan dé khuyén khich nong
dan tham gia tich tu ruong dat thong qua viéc mua lai quyén sir dung dé trong lua quy mé 16n. Nhu vay,
giip giam céc chi phi dau vao, ting vi thé ctia nguoi ndng dan trong giao dich va dé dang chu dong
trong viéc ap dung tién b khoa hoc k¥ thuat vao san xuét tir 6 ting loi ich ctia nong dan gop phan tdi
da hoa gié tri trong chudi.

Thir séu, Viét Nam nén an dinh mirc gia san cho viéc thu mua du tri. Déng thoi tir kinh nghiém
ctia An D9 thi viéc thu mua tam trit cin do Chinh phu tryc tiép tham gia thi truong hon 1a giao cho cac
doanh nghiép sau khi nhan hd tro tir Chinh phu. Chinh phu c6 thé sir dung hop tac xa nha nudc lam don
vi dai dién cho viéc thu mua. Tang quyén, tiéng néi cho ngudi dan trong viée an dinh mirc gia san tam
trit lta gao.

Thir bay, tir kinh nghiém vé tinh hiéu trong mét xich cac cong ty xuit khau ciia An D¢ va Thai
Lan thi Viét Nam can ddy nhanh qué trinh ¢ phan hoa, va c¢6 phan hoéa manh mé cac cong ty xuat khau
nha nude nhu Vinafood va cac cong ty thanh vién, cong ty luong thuc nha nude nham tao méi trudng
lanh manh, canh tranh binh déng giira tit ca cac doanh nghiép tham gia cudc choi.

Thir tém, xem xét lai vai trd va cac cha thé cia VFA hién tai. Can c6 sy diéu chinh, bd sung cac
thanh phan quan trong cuia chuoi gia tri nhu doanh nghiép tu nhén, ndong dén va chinh quyén dia phuong.

Thir chin, can danh gia mot cach tong thé, chi tiét xac dinh cac khoan ton that: ton thét trude va
sau thu hoach nham khéc phuc nhitng han ché tranh gay lang phi, thiét hai dén téng loi ich chung. Bén
canh do, tinh dung va ddy du cac chi phi khau hao vao gia thanh cua laa gao ciing la cach dé khuyén
khich nong dan tham gia canh téc ltia gao bén viing, san xuét hidu qua.

Thir mueoi, Viét Nam cin c6 nhitng budc chuyén tiép vé thi truong xuét khau. Tac gia cho ring
Viét Nam can tiép tuc duy tri cac thi truong hién tai, xic tién xay dung ké hoach chién luoc tham nhap
thi truong phan khuc cao cap. Hudng t6i thay doi can can gitra cac phan khic thi truong, voi trong tam
1a phan khuc cao cap trong tuong lai. Pay 1a xu thé tit yéu, Viét Nam can chu trong dé gia ting gia tri
tiém nang tir 1o thé so sanh ctia nganh laa gao.

5. KET LUAN

Viét Nam tiép tuc dimg trong nhom cac nudce xuit khiu gao hang dau thé gii. Tuy nhién mirc
dd canh tranh ngay cang tr¢ 1€n khdc liét, n6 thé hién ngay trén thi truong noi dia. Chat luong, thuong
hi¢u uy tin dang 1a van dé ma nganh lua gao Viét Nam con nhiéu han ché. Viét Nam manh vé s0 lugng
xudt khau, trong khi d6 chét lugng chua 6n dinh do vay khong thé chu dong khi thuong thao vé gia ca,
khach hang. Thoi ky phat trién theo chleu rong bang cach ting dién tich trong, tham canh tang vy, sir
dung nhiéu vén va lao dong gian don can nhuong chd cho tu duy phat trién theo chiéu sau do 1a ting
gia tri gia tang cua cac mit xich trong chudi. Viéc phan tich va xay dung chudi gia tri loa gao trong
chudi gia tri toan cau tai Viét Nam ma cu thé 1a PBSCL 1a hét strc can thiét va can dugc nghién ctru,
thuc thi chinh x4c va kip thoi.

Bén canh do, tac gia cho rang cic van dé han ché cua chudi gia tri nganh laa gao c6 lién quan
chit ché dén véan dé dat dai trong nong nghiép. C6 thé ké dén nhitng van dé dat dai nong nghiép nhur:
Hiéu qua sir dung dét nong nghiép thap va c6 xu hudng giam dan. Rudng dat phan tan, manh mun la
can tro chinh cho viéc nang cao hiéu qua va gia tri gia tang trén mot don vi dién tich dat trong qua trinh
tai co cau n6ng nghiép. Qua trinh tich ty va tap trung ruong dat dién ra rat cham. Rudng dat phén tan,
manh mun, khién cho thu nhap tir san xuit nong nghiép, dic biét 1a san xuét lua khong twong xing véi
strc lao dong ciia ngudi nong dan. Thu nhép tir ndng nghiép thap cling véi cac khoan thu tinh theo dau
rudng la nguyén nhén chinh cho viéc néng dan khong tha thiét v6i san xut néng nghiép, tham chi co
noi con bo ruong. Thu nhap tir néng nghiép thap nén tinh trang di cu ra do thi ngay cang phd blen
Trong khi d6, cac doanh nghiép mudn dau tu dong b, quy mé 16n cho san xuat ndng nghiép gap rat
nhiéu kho khin dé co dat. Thi truong dat nong nghiép Viét Nam hoat dong rat yéu 6t. Cac chinh sach
dinh hudng, hd trg lién quan dén tich tu, tap trung dat néng nghiép ciia chinh phu thoi gian qua chua
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thuc su phat huy dugc muc dich tich cuc ctia nd. Chinh sach khong phat huy duoc tac dung ngugc lai
con can trd qua trinh tich tu, tap trung rudng dat cho ca ho néng dan va doanh nghiép c6 nhu cau su
dung dat. Ngoai ra, cac chinh sach con can tr6 muc dich st dung dat néng nghiép linh hoat ...Giai quyet
t6t dugc nhitng van dé ton tai trong viéc khai thac, sir dung dat dai ndng nghiép, s& pha v& lyc can chéc
chin s& mang lai hidu qua tich cyc trong qua trinh téi co ciu nganh lta gao pht hop xu thé hoi nhap va
bién d6i khi hau.

Va cudi ciing, Viét Nam can phai danh gi4 lai mot cach thau ddo xem thtr liéu chudi gia trj lua
gao 1a chi ¢6 gao hay con nhing gia tri tiém ning nao khac tir chudi gia tri, dang chua duoc quan tim
dung mirc, ximg tdm v&i kha ning cia nd.
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CAC NHAN TO ANH HUONG PEN XUAT KHAU GAO VIET NAM SANG THI TRUONG
ASEAN: KET QUA PHAN TiCH BANG MO HINH TRONG LUC

Tran Thi Bach Yén", Trwong Thi Thanh Thio!

'Khoa Kinh té - Tm&yng Pai hoc Can Tho
“Téc gia nhan phan hoi: ttbyen@ctu.edu.vn

TOM TAT

M6 hinh trong lyc (GM — Gravity model) la mé hinh kinh 1é heong, dong thoi la mét cong cu hitu hiéu
trong viéc gidi thich khoi lwong va chzeu huong thuwong mai song phiong gitka cac quoc gia va digc
su dung rong rai trong thuwong mai quoc té. Mo hinh lyc hdp dan thwong mai trong thwong mai quoc té
ddu tién dwoc sit dung dé do lwong gid tri xudt khau gitka hai quoc gia voi nhau, do hai nha khoa hoc
Timbergen (1962) va Poyhonen (1963) xdy diyng. Bai viét sir dung mé hinh trong lwc dé phan tich cdc
yéu to tac dong dén kim ngach xudt khau gao sang thi truong ASEAN trong giai dogn 2000-2015. Thong
qua két qua nghién ciru tir mé hinh, nhém tac gia da chi ra dwoe cdc yéu té Tong san pham quéc ngi
Viét Nam (GDP), Khoang cach dia Iy, Lam phat cia Viét Nam, Dién tich ddt trong hia ciia Viét Nam
co anh huong tich cuc, cung chleu dén gid tri kim ngach gao xudt khdu ciia Viét Nam trong giai doan
nghién ciru. Trdi lai, cac yeu 16 khodng cdch kinh té thi ¢6 tic déng ngurge chzeu voi gia tri kim ngach
xudt khau gao trong giai doan 2000-2015. Dyea trén két qua nghién ciru, bai viét da dwa ra nhing gidi
phép nham ndng cao kim ngach xudt khau gao cia Viét Nam sang thi truong ASEAN trong thoi gian
toi.

Tir Khéa: Xudt khdu gao, Viét Nam, thi truong ASEAN, mé hinh trong luc.

ANALYZING THE DETERMINANTS OF RICE EXPORTATION FROM VIETNAM INTO
ASEAN MARKETS: AN APPLICATION OF GRAVITY MODEL APPROACH

ABSTRACT

Gravity model is one of econometric models, which is an useful tool for analyzing and clarifying
the international trade volumes and directions among exporting and importing countries. Specific
trading gravity model applied in international trade was initially introduced and developed to measure
exporting revenue among countries by Timbergen (1962) and Poyhonen (1963), which has long been
used for modeling and predicting trade flows. This paper generalizes the gravity model allowing for
proper representation of local and target country effects. The new approach is based on a simple cross
sectional (or times series approach) where the additional information available from using both types
of data is utilized to properly model all the specific effects. To the purpose of applying Gravity Model
to analyze the determinants affecting rice exporting revenue of Vietnam to ASEAN markets over the
period of 2000-2015.

The main findings from the statistical analysis have demonstrated that four factors named
Gross Domestic Product of Vietnam, Geography Distance between import and export nations, inflation
rate of Vietnam, Harvesting area of Rice in Vietnam have a positive impact on rice total export revenue
during period, while the Economic Distance revealed an opposite effect to total export volume. Based
on the results, the paper will recommend some possible solutions and suggestions for improving the
revenue of rice export from Vietnam to ASEAN markets.

Keywords: ASEAN market, gravity model, rice export, Vietnam
1. PAT VAN PE

Xuit khau gao luén 1a nganh mang lai gia tri kinh té to 16n va c6 tic dong tich cuc dén nén kinh té
nudc ta, gitp khai thac cac loi thé twong ddi ciing nhu tuyét dbi ciia Viét Nam trong thoi ky kinh té hoi
nhép. Voi tdc do tang trudng san xuat cao va on dinh, kha nang xuat khau ctia mat hang gao Viét Nam
tang dan qua cac nam, hién nay, Viét Nam hién di mé rong thi truong xuit khau gao sang hon 80 québc
gia va cac ving lanh tho. Sau hon 15 nam ké tir khi Viét Nam chinh thiic tr& thanh thanh vién cta
ASEAN, kim ngach trao d6i thwong mai gitra Viét Nam v&i cac nuéc ASEAN di ting 1én nhanh chéong,
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dong gop dang ké vao su phat trién kinh té ciia Viét Nam ciing nhu cac nu6e thanh vién cua Hiép hoi.
Tir khi gia nhap ASEAN dén nay, tong gia tri thuong mai giira Viét Nam va ASEAN c6 tc do ting
truong cao dat tir 20-25% trong do, nong san c6 kim ngach xuét khau sang thi truong ASEAN véi ty 18
khoang 18% cho thay day 1a mot thi truong 16n va day tiém nang cua Viét Nam. Vi nhiing loi thé nhét
dinh, xuat khau gao lu6n 1a nganh chu lyc chu lyc trong co cau xuat khiu nong san ctia Viét Nam sang
thi truong ASEAN.

Thuc té cho thfiy, thyc trang hoat dong xuit khiu san phdm gao cua Viét Nam sang thi truong
ASEAN con gap nhiéu han ché. Pé co thé tim ra nhimg giai phap hiéu qua nham thuc day hoat dong
xuat khau a0 sang cac qudc gia ASEAN, can phai c6 nhitng phan tich nhan dinh khoa hoc va toan dién
vé cac nhan td tac dong toi tinh hinh xudt khau gao cua Viét Nam sang thi trudng ASEAN va xéc dinh
murc d§ anh hudng cua timg yéu td. Trén the gidi da c6 kha nhidu nghién ctru tp trung 1am rd cac nhan
t6 anh huong tryc tiép dén hoat dong xudt nhap khau ndng san nhu Gbetnkom & Khan(2002); Erdem
& Nazlioglu (2008); Folawewo & Olakojo (2010)... da chimg minh dugc sy thanh cong cua viéc ap
dung mo hinh trong lyc trong viéc giai thich cac nhan t6 anh huong dén hoat dong xuét khiu nong san
ctia mot qudc gia. Vi vay, nghién ciru nay sir dung m6 hinh trong lyc c6 the ap dung dé danh gia cac
mirc d tac dong ctia mot s6 nhan td quan trong anh hudng dén hoat dong xuat khau gao ciia Viét Nam
sang thi truong ASEAN cu thé 1a giai doan tir nam 2000 — 2015, bén canh d6 dua ra nhitng nhéan dinh
va dé ra hudng di chinh xéac cho tinh hinh xuat khau gao hién nay nham phat huy tiém ning xuat khau
san pham ciia nude ta sang thi trudng ndy trong tuong lai

2. PHUONG PHAP NGHIEN CUU
2.1. M6 hinh nghién ciru

M5 hinh trong luc (hay con goi 1 mo hinh hap din thwong mai — Gravity model) 1a mé hinh 1y
thuyét pho bién dugc nhiéu nha kinh té sir dung dé do luong va phén tich céc yéu t6 anh huong dén
xudt khau gitra hai hay nhiéu qudc gia v6i nhau trong nhleu nam qua (He, Quagrainie, va Wang, 2013).
M6 hinh lyc hép dan thuong mai trong thuong mai qudc té dAu tién dugc st dung dé do luong gia tri
xuat khiu gitra hai quoc gia v&i nhau, do hai nha khoa hoc Timbergen (1962) va Poyhonen (1963) xay
dung dya vao mo hinh lyc hap dan vat ly cua Newton (1687) - M6 hinh phong theo dinh luét van vét
hap dan ciia Newton _trong do6 noi rang lyc hiit cia hai vt thé phu thudc vao khoang cach gitra chung
va khéi luong ctia mdi vat. Dya vao cac nhan t6 anh huong dén ludng thuong mai qudc té duoc nghién
ctru va khao sat boi Dao Ngoc Tién (2008) nhu trinh bay & hinh 2.1.

Bién gidi nudc Bién giol uu'dcl
2 ;uat kha nhép khau .
Pay xuat khau P E: Hat

\
A

Nwdée nhap
khau

Nuéc xuat
khau

Nang luc Chinh sach “Khoang Chinh sach Strc mua cua
san xuat khuyén khich/ cach™ khuyén khich, thi tmrong
cua nurde quan 1y xuat gitra hai quan 1y nhap nmurde nhap
xuat khau khau nuwdce khau khau
G\ F'y /
Cac yéu té anh Cac yéu toé can tro, Cac yéu t6é anh
hudng dén cung hap dan hudng dén cau
\‘k///"

Cic yéu t6 anh hwéng dén ludng thwong mai qubc té

Hinh 1. Cac nhén t6 dznh hwong dén ludng thwong mai qudc té

(Pdo Ngoc Tién, 2008)
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Mb hinh hoa cac nhom nhan té c6 dang chung nhu sau:
EXPy = A 7Y "Dy
Voi:

EXPy: kim ngach xuét khau tir nude i sang nudc j
A héng sb h'flp dan, a,, d; vaay: hé s6 co dan cua Y; Yj va D,,
Y;: nhom céc yéu t6 anh huong dén cung ciia nudce xut khau i
Yj: nhom cac yéu té anh hudng dén cau ctia nude nhap khau j
Du: nhom cac yéu té can trd, hap dan khac

Dang log-log cua mo hinh:

INEXFy = &) +8; InTy+ a3 0%y +a, InDy+¢

2.2 M6 hinh nghién ciru voi trweomg hop Viét Nam
Dua trén cac két qua cua cac nghién ctru truge cling nhu dya trén co s 1y thuy€t, tac gia dua ra
mo hinh trong luc cho thuwong mai gao xuat khau Viét Nam nhu sau:

In mc“ﬂrm =A+ B].lnGDPVNit + Bz.lnGDISij + ﬁ3.lnEDISijt+ ﬁ4.INFVNit + ﬁs.lnLANDVNit +
Bs. INPOPNK;. + uje

EXPORT;; 1a kim ngach xuit khau gao ciia Viét Nam (tinh theo USD) téi nudc j trong nim t

GDPVN;, 14 tdng san phdm qubc ndi ctia Viét Nam trong nim t
GDIS;; 1a khoang cach dia 1y giita thii d6 hai qudc gia i va j

EDIS;; 12 khoang cach vé trinh d¢ phat trién kinh té giira hai qudc gia.
INFVN; 1a lam phat ctia Viét Nam trong thoi diém t.

LANDVN la dién tich d4t nong nghiép Viét Nam.

POPNK; la tong dan sd ciia nude nhap khau trong nam t

A 12 h¢ sb chin ctia md hinh
B1.Pa. B3, Ba. Bs. Ps 1a mirc d6 tac dong cua timg yéu t6 toi mo hinh
ujjc 1 sai s6 ngiu nhién
2.3 Cac gia thuyét ciia md hinh
Gia thuyét 1: GDP ting cé tic déng cing chiéu dén kim ngach xudt khdu ciia Viét Nam.

Khi phén tich cac nhén t6 anh huong dén kim ngach xuat khau, nhan t6 dau tién duogc de cap la
GDP — Tong san pham quoc ndi ctia nude xuat khau. Bhagwati (1988) da nhan thay rang sy ting lén
trong GDP thuong dan dén su ting Ién twong Ung trong mo6 rong thuong mai. Hau hét cac nghién ctu
vé GDP cua nuéc xuat khau deu cho rang nhan t6 nay tac dong tich cuc dén GDP nuéc xuat khau. Diéu
nay co thé hleu 1a khi quy mo nén kinh té ting thi kha nang xuit khau cung sé tang theo, boi vi khi d6
quoc gia xuét khau c6 diéu kién dau tu phap trién khoa hoc cong nghé, giéng méi... dé nang cao ning
suét, chét luong cao nham ting kha niang xuit khau.

Gia thuyét 2: Khoding cdich dia 1y cé tic dong nguwoc chieu dén hoat dong
xudt khau gao cua Viét Nam.

Khoang cach dia ly da dugc nghién ciru tur rat 1au qua nhing bai viét vé cac dong thuong mai
qudc té trong kinh té& qudc té (Anderson va Wincoop, 2003), khoang cach dia 1y la nhimg ycu t6 duoc
xem nhu quan trong tac dong dén hoat dong xuat khiu cua qudc gia. Khoang cach dia ly cling 1a mot
bién co ban trong mé hinh trong lyuc, da timg duoc ap dung kha phd bién trong cac nghién ctru: Eita
(2008), Rahman (2010), Binh Thi Thanh Binh (2011), Nguyén Hai Tho (2013),V6 Thy Trang (2014),...
Trong hau het cac nghién ciru déu ching minh duoc rang khoang cach dia ly co tac dong tiéu cuc dén
hoat dong xuat khau cta qubc gia, nguyén nhan dan dén diéu nay 1a do chi phi vén chuyén gitra cac
qudc gia tang 1én khi khoang cach dia ly ting 1én, s& lam ting gi4 thanh san phim.
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Gia thuyét 3: Khodng cdch kinh té ¢6 tac dong nghich chiéu dén hoat dong xudt khdu gao ciia
Viét Nam.

Viéc c6 hay khong su tuong df)ng vé trinh do phat trién kinh té cling 1a mot nhan t6 hip dﬁn
hay gdy ra can tr¢ v6i hoat dong_ Xudt nhép khau gitra hai quoc gia. Pidu nay dugc gii thich rang
néu hai nudce co trinh d6 phat trién gidng nhau thi tirc 1a nhu cau tiéu dung cac mat hang, thi hiéu
hay yéu cdu vé chét lugng 1a twong duong nhau. Vi thé hang héa ctia nudc nay s& dap tmg duoc
nhu ciu cia nude kia, do véy day la nhan t6 tao thuan loi cho xudt khau. Nguoc lai, néu trinh do
gitra hai nu6c khong tuong dong nhau (co su khac biét 16n) s& lam cho hang hoa cua nu6e nay khd
hoic khong dép tmg dugc yéu cau ctia nude nhap khau dan dén han ché kha nang xuat khau.

Gia thuyet 4: Lam phat co tdac dong cung chiéu dén hoat dong xudt khéu gao cua Viét Nam.

Lam phat 1a sy tang muc gia chung cua hang hoa va dich vu theo thoi gian, s€ gy ra tac dong
nhat dinh dén nén kinh té noi chung va hoat dong Xuat nhép khéau hang hoa noi riéng. Trén thuc té, khi
lam phét ting s& ddy gi4 hang hoa trong nudc nang 1én lam giam kha nang canh tranh cua doanh nghiép
trong nudc voi doanh nghiép nude ngoai qua d6 anh hudng dén hoat dong xuat khau hang héa. O goc
d6 nghién ctru tic dong cua lam phéat dén hoat dong xuat khau nong san cua Viét Nam thi gia thuyét
dua ra la lam phat c6 tuong quan cung chiéu voi kim ngach xuit khau néng san. Boi vi khi lam phat
tang s& lam cho gia xuét khau ting, cac doanh nghiép xuat khau c6 xu hudng xuat khau nhiéu hon. Ngo
Thi M¥ (2015) sau khi phén tich cac nhan t6 anh hudéng den kim ngach gao xuat khau sang thi truong
thé gisi da chimg minh duoc lam phat va kim ngach gao xuét khau c6 anh huang cung chiéu.

Gia thuyét 5: Dién tich dat trong hia Viét Nam cé tdc déng cing chiéu dén hoat déng
xudt khéu gao cua Viét Nam.

Dién tich dat trbng laa 14 dién tich dét dai dung dé phuc vu cho hoat dong san xuét lua gao cua
mot quoc gia, dién tich dat trong laa co vai trd quan trong d6i v6i hoat dong san xuét nong nghiép ctia
mot quoc gia ndi chung va quoc gia nhap khau no6i riéng. Do vay, dién tich dat n6ng nghiép lon hay
nho khong chi quyét dinh dén quy md san Xuét trong nudc ma con anh huong t6i chién lugc xuét nhap
khau nong san tai quic gia d6. Vé mit tong quat, khi xét v6i nude xuit khau thi dién tich dat néng
nghiép s€ co tac dong cung chidu v6i kim ngach xudt khau ndng san vi quy mo san xuat dugc méd rong,
san luong hang hoa nhiéu lam cho lugng cung hang xuat khau ting 1én va nhu cau nhap khau nong
san giam.

Gia thuyét 6: Ddn s6 nude nhdp khdu cé tac dong cing chiéu dén hoat dong xudt khiu gao ciia
Viét Nam.

Dan s6 nudc nhap khau thé hién tiém niang ciu hang hoa cua thi truong ciing nhu luc luong lao
dong cua thi truong do. Khi quy mé dén s tang s& kéo theo cau hang héa ma dac biét la cac mat hang
thiét yeu nhu ndng san tang 1n, gay ra nhirg anh huong nhét dinh dén kim ngach xuit khau cta qudc
gia dbi tac. Tuy véy, mirc dg tdc dong cua nhéan t6 ndy la cting chiéu hay nguoc chiéu lai phu thudc vao
diu kién cuy thé ciing nhu chit luong, trinh d6 ngudn lao dong cua mdi qudc gia. Trong khi dé nghién
curu cua Inmaculada Martinez-Zarzoso va Felicitas Nowak-Lehmann D. lai cho ca hai két qua: dan sé
nude nhap khau vira ¢6 tac dong thuan va nghich chiéu khi ap dung cac phuong phap wéc luong khéac
nhau, thi tic dong cung chiéu t6i thwong mai dugc chimg minh trong nghién ctru ciia Pao Ngoc Tién
(2009), ctia DS Thai Tri (2006) cho trudng hop Viét Nam.

2.5 Pinh nghia va do lwong cdc bién trong mé hinh nghién ciru

Bién phu thudc: Bién EXPORT — Hoat dong xudt khéu gao cia Viét Nam: Bién phu thude duoc
do luong bang kim ngach xuat khau ciia Viét Nam 1y tir trang web Co s Thong ké dir liéu thwong mai
tiéu dung UN Comtrade trong khoang thoi gian 2000-2015, trong d6, kim ngach xuat khau dugc do
luong bé‘lng don vi triéu USD. Gia tri nay cang cao thé hién hoat dong Xuat nhap khéu gao cang nhiéu.
Kim ngach gao xuét khiu sau khi 13y log c6 gié tri trong khoang 6,7 dén 20,89.
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2.4 Ngudn dix liéu sir dung va phwong phap do lwong

Bang 1: Nguon dir liéu sir dung ciia cic bién trong mé hinh

Bién

Phwong phap do lwong

Nguon so liéu

Kim ngach xuat khau
cua Viét Nam sang cac
quoc gia

Tong gié tri xuat khau gao ciia Viét Nam.
(Pon vi: triéu USD)

Website Co s Thong ké dit lidu
thuong mai tiéu dung UN
Comtrade, Tong cuc Hai quan

Viét Nam.

Téng san pham qudc

Téng gié tri thi truong cua tat ca san

Kho dir liéu mo cua

ndi cua Viét Nam pham va dich vu cubi ciing dugc san xuit Ngan hang thé gi6i
bdi Viét Nam qua mdt ndm
(Pon vi: triéu USD)
Khoang cach Hiéu s6 khoang cach gitra thu do cua Website
dialy quoc gia nhap khau gao va Ha Noi http://www.timeanddate.com/
(Pon vi: km)
Khoang cach kinh té Gi4 tri tuyét doi cua hiéu s6 gitta GDP Kho dir liéu mo cua
gilra quoc gia dau tu va dau nguoi cua qudc gia dau tu va Viét Ngan hang the gidi
Viét Nam Nam (don vi: USD)

Lam phat cta
Viét Nam

Do luong su thay doi clia chi s6 gia tiéu
dung ctia mot gidé hang hoa dich vu co
dinh theo thoi gian.

Kho dir liéu mg’y cua
Ngan hang the gioi

Dién tich dét trong laa
cua Viét Nam

Tbng dién tich dét trong lGa trén toan

Viét Nam

Téng cuc thong ké
Viét Nam

Dan so nudc nhap khau

Tong dan so6 cua nude nhdp khau gao.

Kho dir liéu mo cua

Ngan hang thé giGi

Cic bién doc lap:

- GDP ciia Viét Nam va GDP ciia nwée nhdp khdau — Tong san pham quéc ndi cua Viét Nam/
nde nhdp khau: - bay la mot bién co ban ctia md hinh trong luc, va ciing chinh 1a bién so dai dién cho
kha nang san xudt cia qudc gia. GDP ‘duoc xem nhu 1a mét thude do thanh tyu cua quoc gia trén Iinh
vuc kinh té, 1a gia tri thi truong cla tat ca hang hoéa va dich vu cudi cung dugc san xuét ra trong trén
lanh thd qué gia trong thoi ki nhit dinh (trong bai chon la mét nam). GDP Viét Nam sau khi lay log
trong khoang 24,2 dén 25,98. Quy md nén kinh té cang lon tirc la hang hoa san xuét ra nhiéu do d6 lam
tang kha ning xuat khau dong thoi ciing 1am ting nhau cdu nhap khdu mot sé hang hoa khac dé bd sung
cho dat nude.

- EDIS — Khodng cdach kinh té giita hai quéc gia. St dung 1y thuyét cia Ghemawat (2001), bai
viét dung dit liéu dé do luong khoang cach kinh té giita cac nudce 1a thu nhap binh quin dau ngudi gitra
cac nude dugc tinh theo don vi USD thyc té tir kho dit liéu ctia Ngan hang thé gii. Khoang cach nay
dugc do luong bang chénh Iéch thu nhap binh quan d4u ngudi cua Viét Nam so v6i cac quic gia dau
tu. Gia tri thap nhét ctia yéu t6 nay 13 6,18 va cao nhat 14 8,01 sau khi liy log.

- GDIS — Khodng cach dia Iy gitra hai quéc gia. Dit liéu ding trong bai viét nay 1a khoang cach
dia Iy “vat Iy, c6 nghia 1a hai qudc gia cach nhau bao xa trén thyc té, khoang cach dia 1y trong bai viét
nay duoc tinh dya trén khoang cach quy dao gitra thu d6 hai nude, trong trudng hop nay la gitra Ha Noi
v6i tha d6 cac qudc gia nhap khau gao. Khoang cach dia ly dugc dung nhu thude do dé do chi phi van
chuyén hang hoa gitra hai quoc gia xuét va nhap khau, khoang cach nay trong khoang 4,69-10,9 (két
qua da lay log). bay la bién co ban ciia md hinh trong lyc, chi sO ndy cang 16n phan anh chi phi van
chuyén cang 16n dan dén hoat dong x4t nhap khau giam xudng.
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- INFVN — Lam phat cua Viét Nam: lam phat la sy tang gia chung cua tién té va dich vu theo thoi
gian, dugc do ludng bang cach danh gi4 hai chi tidu: chi sé gia tiéu dung (CPI) va chi sO giam phat tong
san phdm trong nudc — nghién ctru nay sir dung cach danh gia qua chi sb gia tiéu dung CPI. Sé liéu
dugc thu thap tur kho dir liéu mo cua Ngén hang thé gidi, voi gia tri 16n nhat 1a 23,12, nho nhit 1a -1,71

. Lam phat ting thi kim ngach xuét khau cling tang theo.

- LANDVN — Dién tich dit trong lia Viét Nam duoc do ludng bang téng dién tich dat dung dé
trf“)ng lua tai Viét Nam trong nam. S4 liéu duoc thu thap tu Téng cuc théng ké Viét Nam, co gia tri trong
khoang 8,8 dén 8,97 (da 14y log). Dién tich dat nong nghiép cang ting thi xuit khau cang ting .

- POPNK — Ddn s6 nw6e nhdp khdau: dan sé quoc gia nhap khau dugc thu thap tir nguf)n dir licu
ctia ngan hang thé gioi, gia tri cua no thay d6i tir 12,31 dén 19,71 (sau khi liy log). Dan s6 nudc nhip
khiu cang ting cang tao diéu kién cho xudt khiu gao sang thi truong nudc do.

2.6 Ky vong ciia nghién ctru vé dnh hwéng ciia cac bién

Bang 2: Pic diém ciia cac bién trong mé hinh hdi quy

Ki hi¢u Y nghia Logarit héoa Diu ky vong
EXP Kim ngach xuat khau clia v
Viét Nam sang cac quoc gia

GDPVN Tong san pham quoc ndi cua v +
Viét Nam

GDIS Khoang céch dia Iy giita qudc gia dau v -

tu va Viét Nam
EDIS Khoang cach kinh té giira qudc gia v -
nhap khau va Viét Nam

INFVN Lam phat cta Viét Nam +

LANDVN Dién tich dat néng nghiép v +
Viét Nam

POPNK Dan s6 nude nhap khau v +

3. KET QUA VA THAO LUAN
3.1 Thong ké mé ta va ma trin twong quan

Béng 3 thé hién hé s6 phong dai phuong sai VIF, gia tri trung binh, d6 1éch chuin va céc bién
tuong quan trong md hinh nghién ctru. Tt ca cac hé sO twong quan giira cic cip bién trong mé hinh
déu nho hon 0,80, gia tri cao nhat 1 0,56 — mbi tuong quan gitta GDP Viét Nam va dién tich dat nong
nghiép Viét Nam. Bang 2 cling cho blet gid tri VIF cua cac bién déu dudi ngudng gia tri la 10,00 (Hair
va cong su, 2006). Piéu nay ham y rang, khong c6 hién tugng da cong tuyén khi xem xét tit ca cac
bién nay dong thoi trong mo hinh nghién ciru
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Bang 3. Trung binh, d léch chuin va ma trin twong quan ciia cac yéu té trong mé hinh
nghién ciru
Bién VIF  Trung Do EXP GDPVN GDIS EDIS INFVN LAND
binh léch

chuin
EXP 1,84 15,53 3,645
GDPVN 2,41 25,09 0,634 0,1511
GDIS 2,13 7,305 0,551 0,3754 0,0000
EDIS 1,62 7,72 1,869 0,1291 0,2055 0,5506

INFVN 2,24 7,153 6,238 0,0549  0,2387 -0,000 0,096
LAND 3,23 8,92 0,026  0,1423 0,5655 0,0000 0,099 -0,2330
POPNK 3,01 16,61 1,910 10,3927 0,0377 0,1503 -0,486 0,0115 0,0215

Nguon: tdc gia tir tong hop tir phan mém STATA, 2016
3.2 Két qua nghién ctru va thao luin

Nghién ciru do ludng anh huéng cia cac nhan t6 dén gao Viét Nam bang ca ba mé hinh OLS,
FEM, REM. Do cac phuong phap khac nhau nén két qua u6c lugng ciing khac nhau; néu chi nhin két
qua ciia moi uwdc luong thi s& dua ra lya chon khong chinh xac, khong phu hgp véi muc tiéu nghién
ctru. Vi thé can phai tién hanh nhing kiém dinh can thiét dé co6 thé sir dung ding mo hinh nghién ctu.

Xét mo hinh OLS khéng phan biét sy khac nhau vé khong gian va thoi gian ctia mdi quan sat,
do d6 chi phu hop véi truong hop khong c6 nhitng anh hudng riéng biét tir nhitng qudc gia khac nhau.
Tuy nhién trong hau hét trudng hop, dit lidu bang ton tai nhimg anh hudng riéng biét. Khi ¢6 mo hinh
hoi quy gop khong phit hop va ta phai lwa chon mét trong hai mé hinh anh huéng ¢ dinh (FEM) va mo
hinh anh huéng ngau nhién (REM).

Dé kiém dinh lya chon phuong phap REM va FEM, tac gia dung phuong phap Hausman dé kiém
dinh, két qua cho thiy gia tri P-value=0.7914 >0.05; c6 nghia 13, & muc y nghia 5%, ta chap nhan gia
thuyét Ho, tirc 1a khong c6 sy khac biét gitra mé hinh tac dong ¢b dinh FEM va mé hinh tac dong ngau
nhién REM. Vi thé nén lua chon kiém dinh REM (Bang 4)

Bang 4: M6 hinh REM véi sai s6 chuin manh vé mirc d9 tac dong ciia cic nhan t6 dén kim
ngach xuat khau gao Viét Nam

Bién Hé s6 goc Giatriz Mirc y
nghia
Heé s chin -195,83 -2,38 0,017%*
GDPVN 1,244, 1,89 0,059*
DIS 6,64 2,39 0,017%*
EDIS -1,46 -1,68 0,094*
INFVN 0,048 2,35 0,019%*
LAND 16,4 1,93 0,053*
POPNK -0,246 -0,59 0,556
S6 quan sat 128
Heé s6 kiém dinh 0,1793
Gia tri kiém dinh 19,39
Wald

Nguon: Tong hop két qua xie Iy tir STATA, 2016
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* ¥k yq *%* Jan lwot dién gidi gid tri mikc Y nghia thong Ké tai 10%, 5% va 1%

) Két qua mo hinh REM cho thay, mo hinh di giai thich dwoc 17.34% anh huong cua cac nhan t6
dén kim ngach xuat khau gao Viét Nam sang thi truong ASEAN. M6 hinh héi quy la:

EXP=-195.83 + 1.244GDPVN + 6.64DIS — 1.46EDIS + 0.048INFVN +16.4LAND

Vi bién Téng sin phim quéc ngi GDPVN, hé sb [31 mang diu duong dung véi ky vong vé du
dd néu ¢ muc 2.1, cho thay tac dong clng chiéu cia GDP trong nudc téi xuit khau gao ciia Viét Nam.
Cu thé, khi GDP Viét Nam tang 1% thi kim ngach xuit khau gao ting 1,244%. GDP nudc xuit khau
thé hién quy mé nén kinh té, do d6 ciing thé hién sirc cung hang héa. GDP cang cao, cung gao cua Viét
Nam cang 16n va xuat khau c6 xu hudng ting theo 1a do Viét Nam dau tir thém vén vao giéng, ki thuat,
cong nghé dé gop phan nang cao kim ngach xuat khau.

Bién khodng cdch dia Iy GDIS giita Viét Nam va nuéc nhap khau ndng san co tac dong cung
chidu dén xuit khau gao Viét Nam, diéu nay nguoc lai v6i 1y tuyét va du doan ban déu cua tac gia. Theo
nhu mo hinh, khoang cach dia 1y tang 1én 1% thi kim ngach xuat khau gao ting 6,64%. Ddi véi thi
truong ASEAN, du khoang cach dia 1y kha 16n d6i véi nhimg qudc gia & dao nhu Phillipines, Indonesia,
Malaysia, Brunei, Singapore nhung véi 1y do nhitng nudc ¢ dao nay khong co hé thong song quy mo
16n, du dé dap ung cho san xuét lia gao dua vao nudc trdi véi chi phi thap; bén canh d6 hang nim
Indonesia va Philippines phai hiing chiu nhitng hau qua ning né tir thién tai.

Bién khodng cdch vé trinh dp phdt trién kinh té gitra Viét Nam va nude xuat khiu (EDIS) c6
tac dong nguoc chidu dén kim ngach xuét khiu gao Viét Nam, nghia 1a khi khoang cach trinh do phat
trién kinh té gitra hai nudc cang 16n s& lam cho thuong mai gitta hai nudc giam, tirc la kim ngach xudt
khau gao giam di. Theo nhu mé hinh, khi khoang cach kinh té giam 1% thi kim ngach xuét khau gao
tang 1,46%. Pa s cac nudc trong khu vuc ASEAN déu c6 GDP trén dau nguoi lon hon Viét Nam (trir
Lao) vi the khi cang phat trién, cac qudc gia cang co xu hudng giam sb luong tiéu thu gao, bén canh do
lai yéu cau cao hon vé chat lugng gao sir dung. Vi thé khi khoang cach kinh té cang 16n s& cang lam
giam kim ngach xuét khiu gao ctia nudc ta.

Bién lam phat INFVN nhan hé s6 am cho thdy tic dong nguoc chidu ctia bién nay dén kha ning
xuét khau gao Viét Nam, khi lam phat tang 1én 1% thi kim ngach xuét khau s& tang 0,048%. Khi lam
phat ting, s& ddy gia gao trong nudc 1én, s& lam giam kha nang canh tranh véi cac san pham gao cua
cac nude khac, 1am cho kim ngach ciia Viét Nam giam. Mic du két qua nay c6 khac so véi Iy thuyét va
gia thuyét dua ra song lai pht hop véi xu thé chung ctia qua trinh toan ciu héa dang din ra manh mé
trong nhitng ndm qua.

Dign tich trong lita LANDVN, két qua hdi quy cho thay dién tich trong laa cua Viét Nam c6 tac
dong cung chiéu dén kim ngach xuat khau: khi dién tich tréng laa cang 16n thi kim ngach xuat khau
cang lon, cu thé khi dién tich tréng lua tang 1% thi kim ngach xuit khiu tdng 16,9% - mo{t con s6 kha
16n, tac dong cuing chidu nay dung nhu dy doan cta ky vong. Piéu nay ciing 14 hién nhién, khi ngudn
nguyén liéu doi dao thi tao ngudn dong luc dé cac doanh nghiép xuat khau sang nudc ngoai thuan tién
va chu dong hon dbi v6i nguon nguyén liéu.

Nhu vay, tac dong dén kim ngach xuét khau gao cua Viét Nam gém nhiéu nhan td, cac nhan to
nay co thé tac dong tich cuc hodc ti€u cuc. Tuy nhién két qua thu dugc tir mo hinh kha phu hop voi ly
thuyét va thyc tien ¢ Viét Nam.

4. KET LUAN

Duya trén nhiing 1y thuyét va nhitng mé hinh thyc nghiém cta nhitng tac gia truéc vé mé hinh hap
dan trong thuong mai dé phan tich dinh lugng cac yéu té anh hudng téi xuit khau gao cia Viét Nam.
Vi dit li¢u thu thap dugc tir 8 nudc trong 16 nam tir 2000 dén 2015, mé hinh da thu dugc két qua nhu
sau: yéu t6 GDP cua nu6c xuat khiu (Viét Nam), khoang cach dia 1y, chi s6 lam phat va dién tich dét
nong nghiép ciia Viét Nam c6 anh hudng tich cuc dén kim ngach xuat khau; con khoang cach kinh té
thi c6 tic dong nguoc chiéu.
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Tir thyc té hoat dong xuét khau gao Viét Nam va két hop véi két qua thu duge tir mo hinh tac gia
dé xut ra mot sd huong di cho xuét khéu gao cua Viét Nam sang thi truong ASEAN nhu sau: Thi nhit,
can tdp trung tang gia tri GDP cua quoc gia, ddy manh tang truong kinh 16, dé tang cuong : Xudt khau
n6i chung va xuat khiu gao noi riéng. Tong san pham quéc noi GDP thé hién quy mé cua nén kinh té,
vi vay quy mé GDP cang 16n trc 1 nén kinh té cang manh. Vi thé can tap trung phat trién GDP thong
qua nhirng cach nhu: tiép tuc thuc hién nhit quan muc tiéu ting cudng 6n dinh kinh té vi mo, kiém soat
lam phat, dat murc ting trudng cao hon nam trudc va diéu hanh chu dong, linh hoat cac cong cu chinh
sach tién t&, phdi hop chit ch&, ddng bd véi chinh sach tai khoa. Bén canh d6 tap trung thdo g& kho
khan cho san xuét kinh doanh.Qua do, nudc ta sé€ tao ra mot moéi truong kinh doanh lanh manh, hép dan
nhiéu nha dau tu ngoai nudc va tao dong luc cho viée san Xuat hang héa phuc vu xuat khau trong nudc.

Thir hai, cdn tdp trung phdt trién tai cac thi triong c6 khoang cach dia Iy Ion. Da tir 1au, nhiing
qudc gia & dao nhu Indonesia, Philippines, Malaysia, Singapore, Brunei voi didu kién ty nhién khong
thuan loi Ve ngudn nudce ciing nhu diéu kién ty nhién, vi thé lugng gao tir cac qudc gia nay khong du
dé cung cép cho ngudn cung trong nude. Con dbi voi Viet Nam ta, c6 dleu kién tu nhién tuong dbi
thuén loi va nhitng loi thé sin c6, can duoc tiép tuc khai thac va phat trién xudt khau gao tai cac thi
truong nay duge xem nhu 1a huéng di phu hop trong nganh xuat khau gao Viét Nam. Thong qua viéc
tao 1ap moi quan hé thuong mai voi cac nudce 6 nhu cau lon vé xuat khau gao, tranh thu khai thac cac
mdi quan h¢ dé ky cac hiép dinh xuét khau gao hodc cic ban thoa thuan phdi hop, hop tac voi cac nude
dé tao diéu kién thuan loi cho cac doanh nghiép hoat dong. Trong qua trinh xuét khau gao, can tranh thu
gay dung uy tin thuong mai qudc té ddi véi cac ban hang, timg budc tao théi quen ua chudng, tidu dung gao
Viét Nam, tir d6 ddy manh xuét khau chiém linh thitruong.

Tht ba, ndng cao chdt hrong gao dé cé thé dap vmg & nhitng thi trieong lém. Theo két qua da nghién
ctru & trén, khoang cach vé trinh d6 phat trién kinh té c6 tac dong tidu cuc dén kim ngach xudt khau
gao cuaViét Nam. Nhu vy, nhimg thi trudng c6 GDP binh quan dau nguoi cao thuong cd xu hudng
it nhap khau gao, yéu cau cua ho s& cao hon, doi hoi giéng laa tdt hon, it lai tap hon cting nhu cac tiéu
chudn (vé ham luong phan bon, hoa hoc...) s€ cao hon. Khi do, doi hoi cac san pham gao xuat khau
vao nhimg thi truong nay can cé chat luong tot, dong déu dé co thé vuot qua cac rao can thuong mai
dén duoc toi tay nguoi tiéu ding.

Thir tu, tang dién tich dat trong lita va cé gdng ndng cao nang sudt hia dé c6 thé dap img dwoc
nhiéu nhu cau tir cdc thi trieong. Theo két qua nghién ciru, dién tich dit trong lua c6 tac dong tich cuc
dén kha nang xuat khau cta Viét Nam. Vi thue té caa Viét Nam hién nay la dién tich dét tré)ng Iua
dang c6 xu huéng giam manh do qua trinh d6 thi héa dién ra manh m&. Thém vao dé, dién tich gieo
trong laa & mot s6 dia phuwong kém hiéu qua 1am cho phai thay thé cay laa bang nhiing mit hang khac
nhu: ngo, san, mia hodc cdy lau nim nhu cam sanh, sabo va hoa mau ... Trong thoi gian tdi, dé nang
cao chat lwong ciing nhur san lugng gao xuat khau can c6 cac bién phap ting dién tich dat trong lta co
quy hoach theo ving nham tap trung san xuét v6i quy mo 16, giam dién tich canh tac nho nham dat
loi ich kinh t& vi quy mo.

Thir nam, duy tri lam phat ¢ mikc dg on dinh. Trong diéu kién cac yéu té khac khong doi, lam
phat 1am tang gia gia hdi doai. Sy mét gia ciia tién trong nude so voi ngoai té lam gia xuat khau ting
cao, tir 46 ting kim ngach xuat khau. Tuy nhién néu ting lam phat qua cao s& lam anh hudng dén dau
tu trong va ngoai nudc, ciing nhu anh huong dén ngan sach nha nudc; ngoai ra, tic dong ctia lam phat
dém kim ngach khé thap (khi lam phét ting 1% thi kim ngach chi ting 0.048%) vi thé du lam phat c¢6
anh huong tich cuc dén kim ngach, nuéc ta ciing can phai kim hiam lam phat. Can c6 chinh sach thit
chat tién té chit ché, than trong; kiém ché tdc do tang truong tdi da.

V& han ché va dinh hudng nghién ciru trong tuong lai, dé tai da chi ra duoc mot sé nhén t6 co
anh huong dén kim ngach xuit khiu gao cua Viét Nam sang thi truong Chau A, nhung chua chi ra dugc
cac tac dong qua lai lan nhau giita cac nhan to (1a hd tro hay nghich chleu) Bén canh d6, van con mot
s6 khia canh va nhan t6 ¢6 kha ning anh huéng dén kim ngach xudt xuat gao cua Viét Nam nhung van
chua dugc d& cap va nghién ctru trong bai vi dy nhu khac biét van hoa cua t6 chirc xuat khau va t0 chuce
nhap khau gao, ty gia h01 doai gitra cac dong tién thanh todn trong xuat nhap khau giira cac quoc gia,
va do mo cua nén kinh té cua cac quoc gia. Do vy, trong cac nghién ciru tiép theo, viée tim hiéu cac
nhén t6 tac dong va anh huong dén xut khau gao ciia Viét Nam khong chi dimg lai & mo hinh nay ma
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can duoc thyc hién véi nhitng nghién ctru sdu hon, day du cac nhan t6 hon nhim danh gia tong thé mot
cach day du nhat cac nhan t6 duoc dua ra trong mo hinh.
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QUYET PINH SU DUNG BAO HIEM Y TE CUA NGUOI DAN O VIET NAM

Pham Minh Ngoc' va Phan Dinh Khéi>*
'Ngan hang Céng Thuong Chi nhanh Can Tho
’Khoa Kinh té, Truong Pai hoc Can Tho
*Téc gia nhan phan hoi: pdkhoi@ctu.edu.vn

TOM TAT

Sit dung bdo hiém y té (BHYT) trong kham chita bénh tai cdc co s6'y 1é thu hiit sw quan tam cia nguoi
dan ¢ Viét Nam. Bai viét nay nham muc tiéu phan tich quyét dinh sir dung BHYT ciia nguoi dan dya
vdo s6 liéu Piéu tra mirc song dan cue nam 2012 (VHLSS 2012). Két qua nghién ciru cho thdy khéng c6
sw khdc biét trong quyét dinh sir dung BHYT khi kham chita bénh doi véi yéu té dan téc va gidi. Trong
khi do, xdac sudt sir dung BHYT khi kham chita bénh dién ra cao hon doi véi nhém nguoi cé thu nhdp
thap, song & thanh thi, tuéi cao, trinh @ hoc van thap, va bénh nagng. Tir két qua phdn tich, mét s6 de
xudt givip giam rii ro dao dirc khi sir dung BHYT bao gom: cdi tién thi tuc dang ky the BHYT; cdi tién
cht legng kham chita bénh ¢ cdc tuyén; thoi gian kham chita bénh cia chu the BHYT; dau tw ndng
cao chdt lwong cac co so'y 1é, bénh vién cdp huyén, va xa; va tang cwong tuyén truyén loi ich cia thé
BHYT d6i véi dai da s6 ngieoi dan.

Tir khoa: bao hiém y té, kham chita bénh, probit, VHLSS.
PEOPLE’S DECISION TO USE MEDICAL INSURANCE IN VIET NAM
ABSTRACT

Decision to use medical insurance for health care attracts a majority of people in Vietnam. This paper
analyzed people’s decision to use medical insurance for health care applying probit model and VHLSS
(Vietnam Household Living Standards Survey) 2012. The result showed that there is no difference in
the decision of using the medical insurance between Kinh and other peoples, as well as between men
and women. Besides, people who were poor, lived in urban areas, elderly or had serious illness tend to
use medical insurance more often than others. Some recommendations to overcome limited access and
limited usage of medical insurance for health care include: improving medical insurance registration
procedures; improving the process by effectively managing time when applying and using health
insurance; upgrading health care facilities, hospitals at district and commune levels; strengthening
propaganda on the benefits of medical insurance.

Keywords: medical insurance, health care, probit, VHLSS.
1. Giéi thiéu

Thu nhap binh quan dau nguoi gia ting kéo theo nhu c?gu cham soc suc khde ngay cang gia tang
cua da sO nguoi dan. Dich vu cham soc stic khoe co dac diem riéng biét khac véi hang hoa thong
thuong. Tht nhat, nhu cau chdm s6c strc khoe cling nhu nguy co méac bénh cua moi ca nhan khéc biét
nhau, nén chi phi y t€ gang vadi dich vu cham séc strc khoe thuong khoé du doan chinh xac. Thit hai, dich
vu cham soc sirc khoe phu thude chi yéu vao cac co so'y t€ boi vi bat ké nguoi bénh c6 nhu cau kham
chirta bénh the nao, thoi gian va phuong phap diéu tri do bac si quyet dinh. Dac biét 1a dich vu cham soc
strc khoe gén lién v6i sinh mang nén du khoéng co6 tién thi nhu cau kham chira bénh 1a rat cip thiét (Lé

Quang Cuong, 2008). Do vay, bao hiém y té 13 mot trong nhirng lwa chon dugc dung dé bu dap rui ro
strc khoe ciia ngudi dan & cac qudc gia trén thé gidi va khong loai trir & Viét Nam.

O Viét Nam, BHYT dugc xay dung dua trén nguyén tac chia sé ruii ro bénh tat va chi phi kham
chira bénh giita nhitng nguoi tham. BHYT dugc cung cip boi cong ty bao hiém ciia Nha nuéc hoat
dong vi myc tiéu loi ich cong dong. Luat BHYT nam 2014 ciia Viét Nam quy dinh nguoi tham gia
BHYT tra mirc phi bao hiém theo quy dinh, sé tién nay s& dwoc to chic BHYT chuyén vao quy BHYT
va ding dé chi tra cho cac co sd y té theo hgp dong kham chita bénh BHYT. Mirc chi tra BHYT ddi
v6i ca nhan phu thudc vao ddi tuong, cosd'y té va loai hinh kham chita bénh. Nhin chung, BHYT nhim
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muc tiéu giam ganh ning chi phi y t& cho ngudi bénh. Tuy nhién, vin d& cung cip dich vu kham chita
bénh cho nguoi c6 BHYT va sir dung BHYT con ton tai nhitng bat cap ca ¢ ca hai phia.

Phia cung cp dich vu kham chira bénh, nhiéu co s& y té phan biét dbi xir giita hinh thirc thanh
toan chi phi kham chira benh béng tién mit véi hinh thuc kham chira bénh bang BHYT (ex-ante). Nhitng
bénh nhan thanh toan tién mat thudng duoc chim soc tot va dugc cha y nhidu hon so véi nhiing nguoi
c6 BHYT (Huynh va Pretorius, 2009). Cong va Mai (2014) va Nguyen (2011) phén tich cac yéu t6 tac
dong dén su hai long cua bénh nhén khi diéu tri tai cac bénh vién cong va tu & Viét Nam. Két qua chi
ra rang cac yéu t6 hiru hinh nhu thiét bi, dung cu y khoa, moi truong bénh vién c6 vai tro quan trong
nhat trong viéc ki vong vé chat lugng dich vu. Yéu té c¢6 anh hudng tlep theo 1a “thai d¢ va y duc”
cubi cung la “dé dang tiép can dich vu chdm soc strc khoe”. Bén canh do, linh vuc cham soc ste khoe
tu ciing ton tai mot s6 van dé dang quan tam 1a ngudi cung cép mudn t6i da hoa loi ich nguoc lai voi
nguyén vong cua bénh nhan. Thi trudng cung cap dich vu sirc khoe tu thuong thao ting nhu cau bénh
nhan ca vé s6 luong va chit lugng thudc (Nguyen, 2011).

Str dung BHYT kham chita bénh lién quan den van dé riii ro dao dic (ex-post). Nguyén Thi Minh
va Hoang Bich Phuong (2012) phan tich s dung s6 liéu VHLSS niam 2008 va 2012 cho thay riii ro dao
duc trong BHYT tu nguyén da gia tang vé muc do va dién ra theo nhom tu01 0 nam 2010 so v6i ndm
2008. Tuong tu, Nguyén Vin Phuc va Cao Viét Cuong (2014) sir dung sb liéu phong van truc tiép
nguoi dén trén dia ban thanh phdé HO Chi Minh tir thang 03/2014 dén thang 05/2014 cho thiy c6 hién
tuong lwa chon bt 1oi va rui ro dao dirc trong viéc cap va su dung BHYT tu nguyén trén dia ban. Trong
d6, nhitng ngudi dan 6 sire khoe khong tét ndm trong s nhiéu nhitng ngudi mua BHYT (lya chon bat
loi) va nhitng ngudi c6 BHYT ty nguyén di kham bénh nhiéu hon so v6i nhitng nguoi khong ¢6 BHY T
hodc so hiru cac loai BHYT khac (rai ro dao dtrc).

Thyec trang trén dat ra thach thic 16n cho muyc tiéu cua chuong trinh BHYT toan dan dén nam
2020, trong khi ty 1¢ bao phtt BHYT nam 2015 chi khoang trén 70% va nhiém vu con lai 1a phai mé
rong ti 1¢ BHYT cho 30% dan s6 con lai. Do vay, nghién ciru dé hiéu hanh vi sir dung BHYT khi kham
chira bénh ctia ngudi dan va cac yéu td anh huong dén quyét dinh sir dung BHYT trong kham chita
bénh ciia nguoi dén c6 ¥ nghia dbi voi hoat dong trién khai chwong trinh BHYT toan dan trong giai
doan hién nay.

Bai viét nay nham muc tiéu phan tich cac yéu t6 anh huong dén quyét dﬂinh‘ su c}ung BHYT trong
kham chita bénh cia nguoi dan ¢ Viét Nam. Két qua nghién ciru 1a co s¢' dé d€ xuat huong cai cach
hoat dong cia BHYT trong giai doan téi. Phan con lai ciia bai viét bao gom: muc 2 trinh bay phuong
phap nghién ciru; muc 3 trinh bay két qua va thao luan; muc 4 két luan va dé xuat huéng phat trién
BHYT ¢ Viét Nam.

2. Phwong phap nghién ciru
2.1 M6 hinh Iy thuyét

Mb hinh quyét dinh mua BHYT bét dau tir muc tiéu t6i da hoa loi ich ky vong cta ca nhan gén
v0i gia tri tai san va chi phi kham chtra bénh (Proper et al., 2001). Ca nhan quyét dinh mua BHYT nham
phong ngtra rii ro giam gia tri tai san trong di€u kién chi phi kham chira bénh khong chac chan. Vi gia
tri tai san ban ddu w ., ham lgi ich ky vong cta ca nhan trong truong hop khong co BHYT c¢6 dang:

min *

U =Max[w™ +(y,—c,— A)] )

va trong truong hop c6 BHYT c6 dang

Ul =Max[w™ +(y,—c, -0, — 1,)] @)

trong do, U io va U l.l la lgi ich ky vong ctia c4 nhan trong truong hgp khong mua BHYT va co
mua BHYT; \/vl.min 1a gi4 tri tai san ban dau; ¥, va ¢;1a thu nhap va chi tiéu; @ /. 1a phi bao hiém; A 1a
chi phi kham chira bénh ky vong.
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Trong trudng hop ex-ante, ca nhan dya vao két qua so sanh loi ich ky vong ctia hai trang thai U, 1.0
va U, ' @& quyét dinh mua BHYT. Thém vao do, loi ich ky Vong cua ca nhan su dung BHYT con phu
thudc vao chit lugng dich vu y té. Besley ef al. (1999) chi ra rang chat lwong kham chita bénh, cac chi
phi tiép can dich vu kham chira bénh ¢ cac co so'y té, va su san co clia cac co so trong mot khu vuc dia
phuong ¢ anh huong dén quyét dinh sir dung BHYT cua c4 nhén. Trong trudng hop ex-post, ¢4 nhan
st dung BHYT kham chita bénh khi chénh 1&ch giita loi ich duqng dat dugc do st dung va khong st
dung BHYT. Dya vao ham httu dung ky vong cta ca nhan, quyét dinh sy dung BHYT duoc xay dung
bang cach so sanh cac mirc hiru dung trong diéu kién c4 nhan da mua BHYT. Khi d6, goi X; la véc-to
tap hop céc bién giai thich cho céc yéu t6 anh huong dén loi ich ctia ca nhan quyét dinh mua va st dung
BHYT kham chira bénh. Basu et al., (2012) va Sepehri et al., (2009) chi ra cac yéu t6 anh hudng dén
quyét dinh str dung dich va BHYT bao gbm dic diém cta ca nhan dic diém thu nhap va chi tiéu, murc
phi bao hiém, chit luong dich vuy té, va chi phi kham chira bénh ky vong. M6 hinh c4 nhan quyét dinh
st dung BHYT duogc viet lai nhu sau:

AU =x/B+e¢, 3)
trong d6 &, 1a sai ) ngau nhién, va f 13 véc-to cac tham s6 ude lugng. Vi muc chénh léch loi
ich cua ca nhan, AU l.* , khong quan sat dugc, cac hé sb p co thé duogc ude luong béng mé hinh xac suét
véi bién phu thudce 1a bién nhi phan (Wooldridge, 2010).
2.1 M6 hinh woc lwong
Udc luong phuong trinh (3) bang mé hinh probit, ¢6 dang:

AU; = x!f +¢,
i T <
/- 0if AU <0 @
1if AU >0

trong d6 AU, dugc do luong thong qua bién phu thudc nhi phan 1 . (1, nhan gia tri bang 1 néu
ca nhan su dung BHYT trong kham chira bénh va nguoc lai /, bang 0). Cac yéu t6 tac dong dén viéc
sir dung thé BHYT duoc phén tich bang mé hinh probit, bao gom tudi, tudi binh phuong, dan tdc, 5O

lan kham, thanh thi, gidi tinh, thu nhap binh quan, co s6'y té, vung, loai hinh bao hiém, trinh d6 hoc
van. Xac suit cua ca nhan sir dung BHYT kham chita bénh dugc biéu dién qua cong thirc sau:

Pr(I, =1|x) = Pr(Aw, >0|x)= Pr(x/f+¢&, >0)

=Pr(g, >-x;f) = Pr(¢, < x;8) = ®,(x;5) ®

Trong d6 ®,(-) 1a ham phan phéi tich lily chuan (cdf), v6i ¢(-) 1a him mat do phan phdi chuan
(pdf). Tuy nhién hé s6 wéc lugng B thuong khong dugc sir dung truc tiép dé giai thich y nghia ciia cac
bién doc 1ap trong mo hinh (Wooldridge, 2002). Tac dong bién s¢ dugc tinh toan va dugc st dung dé
gidi thich y nghia ciia mé hinh thay cho céac hé so ude lugng £, dua theo cong thirc:

oD, ()

pea AL

ik (6)

Cac h¢ s6 B va hiéu ting bién @ (-)3, tir mo hinh nay dugc udc lugng bang phuong phép udc
luong hop 1y t6i da (MLE).
2.3 .86 liéu

B9 s0 li¢u thu thap thong tin mirc song dan cu tir VHLSS 2012 dwoc Tong cuc Thong ké thu thap
vao thang 3, 6, 9 va 12 trong nam 2012 tir 3.133 dia ban dugc st dung. Théng tin khao sat bao gom hai
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phén thir nhét, phan danh cho ho dan cu c6 cac thong tin vé cac yéu td nhan khau hoc, di cu, giao duc,
y té, thu nhap, chi tiéu, d6 ding lau bén, nha ¢ va tham gia cac chuong trinh tro giap ¢ cap do ho gia
dinh; va thir hai, phan danh cho x4 thu thap cac thong tin phan 4nh diéu kién song trong pham vi xa anh
hudng dén mirc séng ctia ho dan cu. Céc bién trong md hinh nghién ciru duoc 1y tir phan khao sat ho
gia dinh. Cu thé & cac bang phong van bao gdm muc 1 ¢6 ndi dung vé thanh vién ho gia dinh, muc 2 ¢o
ndi dung vé gido duc, muc 3 c6 ndi dung vé y té.

3. Két qua va thio ludn

3.1 Thuc trang mua BHYT ciia nguoi din

S6 liéu VHLSS 2012 cho thay c6 12.348 nguoi dan ¢6 BHYT trong tong s6 17.139 quan sat, ti
1¢ bao phu cia BHYT la khoang 72%. Trong dd, s6 nguoi st dung BHYT khi kham chita bénh la 8.338
nguoi, ty I¢ st dung BHYT 1a 68% trong tong so6 ngudi c6 BHYT (Bang 1).

Bang 1. Thue trang vé viéc sit dung BHYT khi kham chira bénh

Khongcé6  Béohiém  Baohidm  Doo hiém 2
. 1 LA . cho nguoi Tong
bao hiém bat budc tu nguyén -
nghéo
S6 luot nguoi khong sir
dung BHYT 4,791 705 1,533 1,772 8,801
(TO} ;e khong str dung BHY'T 54% 8% 17% 20%  100%
()

S6 ngudi ¢o sir dung BHYT 0 1,335 2,575 4,428 8,338
Ti 1€ c6 s dung BHYT (%) 0% 16% 31% 53% 100%
Tong 4,791 2,040 4,108 6,200 17,139

Nguon: VHLSS 2012

Nghién ciru chi tip trung vao cac ddi tugng kham chita bénh ngoai tra vi nhom ddi tuong nay
thuong it tiép can dén loi ich ctia thé BHYT (it str dung thé) hon nhém ddi twgng kham noi tra. Bang 1
cho thay loai hinh bao hiém dugc st dung phd bién nhit 14 bao hiém cho ngudi nghéo (chiém khoang
53% trong tong quan sat co sir dung thé) va bao hiém bit budc dwoc s dung it nhit (chiém khoang
16% trong tong quan sat c6 sir dung thé. Ty trong cuia viéc khong st dung thé BHYT chiém khoang
51% tong quan sat (c6 8.801 quan sat khong sir dyng th¢ BHYT khi kham chira bénh) va c¢6 46% trong
s6 d6 co thé BHYT (4.010 quan sat co thé trong tong s6 8.801 quan sat khong st dung thé)

3.2 Pic diém cla ngwoi mua BHYT
Béng 2 cho thiy nguoi s& hiru BHYT c6 do tudi trung binh khoang 36 tudi, trong d6, mirc tudi
da dang tir 1 dén 102 tudi. S6 1an kham trung binh 1a 2,4 1an trong nam, trong d6, c6 nhimng dap vién
khong kham 14n nao va c6 dap vién kham dén 80 1an trong nam.
Bang 2. Pic diém ca nhan ciia ngudi mua BHYT

Gia tri s .
Bién Trung binh thap Gid tr} bo l%dl
X cao nhat chuan
nhat
Tubi 35,6120 1 102 23,3787
S6 14n kham 2,4762 0 80 3,4635

Nguon: VHLSS 2012

Bang 3 trinh bay dic diém nhan khiu hoc ctua ngudi mua BHYT. Pa phan ngudi mua BHYT c6
trinh d6 khong cao (39% dép vién khong co bang cip, 55% déap vién co trinh d6 tir tiéu hoc dén trung
hoc phd thong va chi ¢6 6% dap vién hoc dai hoc trg 1én). Ngudi mua BHYT c6 thu nhap binh quéin
dugc chia theo ngii phan vi vi mitc thu nhap cao nhat chiém 23% va thu nhap thap nhét chiém 16%
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tong quan sat. Nguoi mua BHYT phan bd sir dung cac cosO'y té vai ti 16 kha dong déu, trir thay thudc
truyén thong ¢6 ti 1& st dung & murc thdp nhét (9,6% tong thé). Ti 1¢ phan bd ciia ngudi mua BHYT
phan bd khong déu trén 6 ving, trong d6 2 vung c6 ti 16 dap vién cao nhit 1a Bic trung bd va Duyén hai
mién Trung va Pong bang song Ciru Long (22% va 29%), vung co ti 1¢ dap vién thap nhét 1a Tay
Nguyén 7, 6%) Trong cac loai hinh bao hiém, bao hiém cho ngudi nghéo co ti 18 so hitu cao nhit (36%)

va thap nhét 13 bao hiém bt budc (12%).

Bang 3. DPic diém nhan khiu hoc ciia ngwdi mua BHYT

Tan suat tich

Bién Tén s6 Tan suit liiy
Dic diém ca nhan
Déan tgc
Dan toc Kinh 14.780 86% 86%
Dan toc khac 2.359 14% 100%
Thanh thi
Thanh thi 5.061 30% 30%
Néng thén 12.078 70% 100%
Giéi tinh
Nam 7.408 43% 43%
Nir 9.731 57% 100%
Trinh d hoc vin
Khong co bing cép (dung 1am so sanh) 6.608 39% 39%
Tiéu hoc 4.005 23% 62%
Trung hoc co sé 3.557 21% 83%
Trung hoc phé théng 2.011 12% 94%
Pai hoc tro 1én 958 6% 100%
Thu nhép binh quin
Thu nhép binh quéan 1 (dung 1am so sanh) 2.710 16% 16%
Thu nhép binh quéan 2 3.401 20% 36%
Thu nhép binh quan 3 3.525 21% 56%
Thu nhap binh quén 4 3.589 21% 77%
Thu nhap binh quén 5 3914 23% 100%
Vung
Pdng biang song Hong 2.732 16% 16%
Trung du va mién nai phia Bic 2.368 14% 30%
Bic Trung B va duyén hai mién Trung 3.740 22% 52%
Tay Nguyén 1.309 8% 59%
Dong Nam B¢ 1.971 12% 71%
Dong bang song Ciru Long (dung 1am so sanh) 5.019 29% 100%

Nguon: VHLSS 2012
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3.3 Thwe trang sitr dung BHYT tai cac co sé kham chira bénh

Bang 4. Dic diém cung dich vu kham chira bénh

Tan suat

Coséy té Tén s6 Tén suit tich ity
Trung tim y té (dung lam so sénh) 4.291 25% 25%
Bénh vién huyén 3.722 22% 47%
Bénh vién cép cao 3.835 22% 69%
Bénh vién tu 3.642 21% 90%
Thay thudc truyén thong 1.649 10% 100%
Loai hinh béo hiém

Khong c¢6 bao hiém (ding 1am so sanh) 4.791 28% 28%
Bao hiém bt budc 2.040 12% 40%
Béo hiém tu nguyén 4.108 24% 64%
Bao hiém cho nguoi nghéo 6.200 36% 100%

Nguon: VHLSS 2012

Ti 1€ st dung BHYT khi kham chita bénh c6 su phan bd khéc nhau tai cac co s& y té. Bang 4 cho
thdy BHYT duoc str dung voi ti 1¢ nhiéu nhét tai trung tim y t& (39% tong sb quan sat c6 sur dung
BHYT) va thép nhét tai bénh vién tu (twong duong 11%), ty 1€ sit dung BHYT tai bénh vién huyén va
bénh vién tuyén trén lan luot 1a 28% va 23%. Trong do, hon 50% s6 luot sir dung BHYT thudc dién
nghéo; ti 1& sir dung BHYT tu nguyén chiém khoang 30% s6 ngudi va phan con lai sir dung BHYT bat
budc. Mbi twong quan gitta loai hinh BHYT va co s6 kham chira bénh phén b theo huéng sir dung
BHYT bit budc dé kham chira bénh ¢ cac bénh vién tuyén trén (chiém ti 1& khoang 39%), it sir dung
BHYT ty nguyén tuyen huyén (chlem khoang 31%) va su dung BHYT tu nguyén kham chira bénh tai
trung tam y té chiém da sb (cao nhat véi ti 1¢ hon 51%).

Xét theo cac mirc thu nhap, cac nhom ¢ thu nhap thip nhit (nhom 1 va nhém 2) thuong st dung
loai bao hiém cho nguoi nghéo nhiéu nhat, cac nhom ¢ thu nhap trung binh (nhém 3 va nhom 4) thu’ong
dung the bao hiém tu nguyén va nhém thu nhap cao nhit (nhém 5) lai ¢6 ty trong dung thé bao hiém
bat budc cao nhit. Trong d6, bao hiém cho ngudi nghéo 14 loai bao hiém duge sir dung nhiéu nhét va
ty trong str dung loai thé nay c6 xu huéng giam khi thu nhap ciia quan sat ting 1én. Bao hiém bét budc
12 loai bao hiém c6 ti trong st dung thr?ip nhat, tuy nhién, viéc st dung loai bao hiém nay co chiéu hudng
tang khi thu nhap ting, diéu twong tu ciing dugc nhan thiy dbi véi loai thé bao hiém tu nguyén (Bang
5).

Nhin chung, loai BHYT cho ngudi nghéo duge st dung nhiéu & tit ca cac ving mién. Trong do,
khu vire mién ndi phia Bic, Tay Nguyén c6 ti 1 sir dung BHY T ngudi nghéo cao nhét (chiém khoang
70%). Ngoai ra, BHYT bét budc duoc sir dung voi ti 1€ khong cao va co sy khac biét nhét dinh gilra cac
khu vue. Cu thé, khu vuc Dboéng Nam B9 va Béng bé‘lng song Cuu Long ¢6 ti 1€ st dung BHYT nguoi
nghéo thap nhat va dong thoi ca hai khu vuc nay cé xu hudng sir dung BHYT bit budc va ty nguyén
cao hon cac khu vuc khéc trong ca nudc.
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Bang 5 Thuc trang sit dung cac loai BHYT trong kham chira bénh

Pvt: S6 quan sdt

B%O hiéim Bao hié{n iionlgtérr‘; Téng
bat budc tu nguyén nghéo
Sir dung BHYT tai cic co sé'y té 1,335 2,575 4,428 8,338
Trung tim y té 246 715 2,265 3,226
Bénh vién tu 152 349 382 883
Bénh vién huyén 416 805 1,128 2,349
Bénh vién cép cao 521 706 653 1,880
St dung BHYT theo thu nhép 1,335 2,575 4,428 8,338
Thu nhap nhém 1 12 193 1,507 1,712
Thu nhép nhém 2 68 504 1,112 1,684
Thu nhép nhém 3 204 600 691 1,495
Thu nhép nhém 4 382 696 590 1,668
Thu nhap nhém 5 669 582 528 1,779
Sir dung BHYT theo viing 1,335 2,575 4,428 8,338
Dong bang song Hong 304 310 571 1,185
Trung du va mién nui phia Bic 229 217 1,105 1,551
Béc Trung Bo va duyén hai mién Trung 269 653 994 1,916
Tay Nguyén 77 110 397 584
DPong Nam B 227 302 312 841
Pdng bang séng Ciru Long 229 983 1,049 2,261

] Nguon: VHLSS 2012
3.4 Két qua wée lwgng

Céc két qua kiém dinh cho thiy mé hinh khong bi da cong tuyén (chi s6 VIF dao dong tir 1,03
dén 3,59) va khong c6 hién tuong phuong sai sai s6 thay d6i (kiém dinh Breusch-Pagan c6 gia tri p-
value = 0,00 ). Thém vao do, kiém dinh Hosmer-Lemeshow c6 gia tri (p-value = 0.03) cho két luan mo
hinh phu hop véi dir lidu.

Két qua nghién ctru cho thiy, tudi cang cao thi nhu cau chiam soc sirc khoe va quan tim dén chi
phi cang cao (khi tudi ting thém 1 don vi thi x4c suat sir dung thé BHYT s& ting 0,56 diém phan tram),
do d6 ¢6 xu hudng sir dung thé¢ BHYT nhiéu hon nham tiét kiém chi phi.

Nguoi dan séng & thanh thi co x4c sudt sir dung thé cao hon nguoi dan ¢ néng thén (tang 3,44
diém phan tram). Két qua nay phan anh kha ning tlep can cén thong tin t6t hon khién cho nhom dbi
tuong nay hiéu rd hon tac dung cua thé BHY nén phan trim sb quan sat c6 thé¢ BHYT ciing nhu c6 su
dung loai thé nay trong thanh toan khdm chira bénh cao hon nhom ddi tugng & nong thén. Két qua nay
tuong dong véi Ali (2009) va Kirdruang (2011) rang khoang cach dén cac bénh vién cong cang xa thi
¢6 xu hudng str dung cac dich vu tu quanh khu vuc sinh séng dé thuén loi cho viéc di lai.
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Bang 5 Cac yéu td tac dong dén viéc sir dung thé BHYT

He 56 Sai s0 chuan da M.E
: di€u chinh (Hiéu ung bién)
Tudi 0,0160%*** 0,0025 0,0056
Tudi binh phuong - 0,0001*** 0,0000 - 0,0000
Dan toc - 0,0246 0,0463 - 0,0085
Thanh thi 0,0997*** 0,0302 0,0344
Gidi tinh - 0,0054 0,0254 -0,0019
Trinh d6 hoc van
Tiéu hoc -0,0787** 0,0401 -0,0277
Trung hoc co so -0,0463 0,0447 -0,0163
Trung hoc pho thong -0,1111%* 0,0509 -0,0395
Pai hoc trd 1én 0,0106 0,0669 0,0037
Thu nhép cia ho
Thu nhép binh quén 2 -0,0209 0,0446 -0,0073
Thu nhép binh quan 3 - 0,1237%%* 0,0464 - 0,0439
Thu nhap binh quén 4 -0,0720 0,0470 -0,0253
Thu nhap binh quan 5 - 0,1330%** 0,0492 -0,0471
Vung mién
DPong bang song Hong - 0,2776%** 0,0419 - 0,1008
Trung du va mién nui phia Bac -0,1033%** 0,0485 -0,0366
Bic Trung B va duyén hai mién
Trung - 0,0933** 0,0372 - 0,0329
Tay Nguyén -0,1113%** 0,0539 - 0,0397
Pong Nam Bo - 0,1596%*** 0,0450 - 0,0572
Loai coso y té
Bénh vién huyén - 0,1784%%* 0,0385 - 0,0635
Bénh vién cép cao -0,5253%** 0,0400 -0,1932
Bénh vién tu - 1,1966*** 0,0415 - 0,4469
Thay thudc truyén théng - 1,341 7%%% 0,0536 -0,4971
Loai hinh bao hiém
Bao hiém bat budc - 0,0860%* 0,0470 -0,0304
Bao hiém tu nguyén - 0,1257*%* 0,0324 - 0,0442
S6 lan kham 0,0610%** 0,0089 0,0212
Hé s6 chin 0,7474
Sb quan sat 12.348
Wald chi2(27) 1.788,9
Prob > chi2 0,0000
Pseudo R2 0,1376
VIF trung binh 3,48
Kiém dinh Breusch-Pagan p-value = 0,00
Kiém dinh Hosmer-Lemeshow p-value = 0,03
Ty 1€ du doan ding ctia mo hinh 72,85%

Ghi chii: *¥* ¥*: h¢ 56 ¢6 ¥ nghia & mirc 1%, 5%

Mirc thu nhdp dugc chia thanh ngii phan vi nhim x4c dinh su khac biét vé ti 1 sit dung thé¢ BHYT
gilta nhom co6 thu nhap cao nhét va nhém c¢6 thu nhap thép nhét; tuong ty, trinh do hoc van duge chia
thanh cac cép nham xé4c dinh sy khac biét trong viéc st dung thé gitta nhom co trinh d§ hoc van va
nhom khoéng c6 béang cap. Két qua cho thiy, ngudi dan c6 mirc thu nhip cang cao thi ti 18 sir dung thé
ctia cac ddi tuong nay thip hon khi so véi nhom thu nhap thap (muc 1). Twong ty, khi dbi tuong co
trinh d§ hoc van (tleu hoc, trung hoc phd thong) thi ti 1¢ sir dung thé khong cao hon nhom dbi ‘tuong
khong khong bang cap. Két qua nay twong dong voi nghién ciru cua Sepehri et al. (2009) voi két luan
rang khi thu nhip cang thap thi ngudi dan cang c6 xu hudng ding thé BHYT dé giam chi phi phét sinh
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trong qué trinh kham chita bénh va ngudi c¢6 trinh d6 hoc van cao ¢6 xu huéng khong sir dung thé
BHYT trong qua trinh kham chira bénh.

Véi bién trung tam y té dung lam so sanh, viéc str dung the BHYT ¢ céc co so'y té con lai déu
thip hon so v6i ¢ trung tamy té. Nguoi dan kham chita bénh thong qua thay thudc truyén thong (thuong
lalangy, cac dich vuy té c4 thé) thuong 1a chita tri cac bénh thong thudng va thanh toan bang tién mat
tryc tiép. Ngoai ra, ngudi dan kham chira bénh tai bénh vién tu thuong khong quan tim dén viée co sir
dung thé BHYT dé giam chi phi kham chita bénh.

V6i bién Dong bing song Ciru Long (PBSCL) dung 1am so sanh, x4c suit st dung thé giam xép
xi 4 diém phén trim dbi v6i 3 khu vuc: Trung du va mién nui phia Bic, Bic Trung B6 va duyén hai
mién Trung va Tay Nguyén. Trong khi do, xac suét sir dung thé¢ BHYT tai Dong Nam Bo giam 5,72
diém phin trim va 10,08 diém phan trdm ddi voi khu vue Dong bang song Hong. Két qua cho thy co
su khac biét trong xu hudng stir dung thé BHYT giira cac khu vuc, trong d6, khu vuec PBSCL c6 xac
SUAt sir dung thé¢ BHYT cao hon cac khu vyc khac.

V6i loai bao hiém cho ngudi nghéo dung 1am so sanh, ngudi dan c6 xu hudng sir dung thé BHYT
nhiéu hon nhing dbi tugng khac. Bao hiém cho ngudi nghéo bao gdm céc loai bao hiém cho tré em va
nhing ngudi thuge ddi twong nghéo, can nghéo, dién chinh sach, do d6, nhiing ddi tuong nay co xu
huéng chu ¥ dén sir dung thé BHYT nhiéu hon cac ddi tuong khac dé nham giam bt ganh ning trong
chi phi khdm chira bénh.

Bién s6 lan kham biéu thi tinh trang bénh, do ludng bang sb 1an kham chira bénh ngoai trt trong
nim ciia quan sat. Khi s6 1an kham tang 1 don vi thi ti 1& sir dung thé BHYT ting 2,12 diém phan tram,
cho thdy nhitng ngudi bénh ning va lau dai thuong sir dung thé BHYT dé giam bot chi phi. Két qua
tuong dong voi nghién ciru ciia Kirdruang (2011) rang nhitng nguoi ¢6 bénh nang va lau dai thuong sir
dung thé BHYT dé giam bat chi phi.

Toém lai, 0 bao phi BHYT trong dan cu va ti 1¢ st dung thé BHYI trong khé}m chita bénh 5’7
Viét Nam khong cao. Thuc trang ndy xuét phat tir nguyén nhan lién quan dén thu tuc cap phat thé, chat
luong dich vu khi st dung thé, va chinh sach tuyén truyén, van dong nguoi dan tham gia BHYT.

4. Két luin va khuyén nghi

Két qua phén tich cho thay ti 1& % nguoi dan ¢ Viét Nam hién dang c6 thé BHYT. Tuy nhién, chi
khoang 70% nguoi dan co sir dung the BHYT trong kham chita bénh. Trong d6, nguoi nghéo c6 BHYT
dugc dung pho bién & cic co sé kham chita bénh cap thp (trung tim y té, bénh vién huyén). Khi thu
nhap ctia nguoi dan tang, kha ning chi tidu cho y té cling tang theo, loai hinh bao hiém cho ngudi ngheo
cling nhu khong c6 bao hiém giam trong khi bao h1em tu nguyén va bit budc ting. Theo thong ké, cac
ca nhan ¢ xu huéng sir dung BHYT tai cac co'sdy té cap thap nhung lai chi cho kham chita bénh nhleu
hon (gan 10 1an) tai bénh vién cap cao. Chi phi trung binh cua viéc khong sir dung BHYT cao gap 1,5
1an chi phi ciia nhom c6 sir dung the. Nguoi dan sir dung BHYT khi kham tai bénh vién cap cao co thé
giam ganh ning chi phi ¢6 thé do nhidu nguyén nhan can dugc nghién ciru thém.

Bén canh do6, két qua phan tich cac yéu td tac dong dén viéc sir dung BHYT khi kham chira bénh
cho thiy dan toc va gidi tinh khong c6 y nghia thng ké. Noi cach khéac, khong cé sy khac biét trong
viéc st dung BHYT gitra dan toc Kinh va cac dan tdc khac, gitta nam va nit. Xac suit cua viéc str dung
thé cang cao khi di twong c6 thu nhap cang thip, noi cach khac, ngudi nghéo c6 xu hudng st dung
BHYT dé giam chi phi y té cho ban than nhiéu hon nhém c¢6 thu nhap cao. Nguoi dan song & thanh thi,
trinh d9 hoc van cao, 16n tudi hodc s6 lan kham cang nhiéu thi xac suat su dung BHYT trong kham
chira bénh gia ting. Két qua cho thay nguoi co thu nhép va trinh d6 hoc van cao c6 yéu cau cao hon
trong vi€c st dung cac dich vu y té, ho san sang chi tiéu nhiéu hon néu théa mén dugc cac ki vong cua
ban than. D& md rong viée st dung thé BHYT sang cac ddi tuong nay, diéu can 1am 13 hoan thién quy
trinh, nang cao cht lugng phuc vu dé 16i kéo nhom ddi twong nay véi loi thé chi phi thip hon cac dich
vu tu.

Trong giai doan can day manh viéc pho bién BHYT dén toan déan nhu hién nay, nghién ctru vé
viéc st dung thé BHYT trong kham chita bénh c6 thé dugc dung de? xac dinh céc n}l()m doi tugng
thuong xuyén dung va khong dung thé BHYT tu d6 dinh vi dugc nhu cau cia ho. Cac doi tuong thuong
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sir dung thé BHYT trong kham chira bénh s&€ mua BHYT, con nhom khong thuong sir dung s€ it mua
hodc cl}i mua trong truong hop bat budc, do dq, dé thuc hién muyc tiéu BHYT toan dan, can co cac giai
phap dé ti 1€ st dung thé BHYT trong nhom doi twong khong thuong dung thé tang 1én.

Mot s6 khuyén nghi nhim huong dén viéc phat trién cac gii phap nham ting kha ning tiép can
va st dung BHYT cua nguoi dan can sy tham gia cua Chinh Phu va co quan quan ly nha nudc vé
BHYT. Trudc tién, don vi cung cip BHXH can hoan thién quy trinh cung cap BHYT, nang cao chit
lugng co so vat chét, doi ngili can bd y té tai cac co s& y té cép thép; ban hanh chinh sach dai ngd can
bd y té khi cong tac tai cac dia phuong ving sau viing xa, tai cic co s y té cap huyén, xd va day manh
viéc trién khai thi hanh luat BHYT tai cac dia phuong. Vé phia co quan thyc hién chinh saich BHYT,
cu thé 1a BHXH Viét Nam, can ban hanh vin ban huéng dan cu thé vé viéc thuc hién cép phat BHYT
theo quy dinh méi; t6 chue tap huin, hudng dan cac don vi truc tiép cip phat BHYT dé thong nhit vé
thii tuc thyc hién, tranh gdy phién ha cho nguoi dan; thém vao dé, can phat hanh cac td roi huéng dan,
huéng dan thong tin tai cdc don vi phat hanh BHYT, bénh vién, trung tim y té dé nguoi dan tiép can
thong tin vé BHYT dé& dang hon va co quan ciing nén t6 chirc viéc van dong nguoi dan tham gia BHYT
theo cach 1am nhu cong tac vién dan s va ké hoach hoa gia dinh dé tiép can sau rong dén timg ho gia
dinh.
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RANG
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TOM TAT

Bai viét sir dung phwong phdp thir nghiém lwa chon dé heong héa thi hiéu cia du khdch théng qua sw
lwa chon cia khéch du lich déi véi cdc tour tham quan cho noi Cai Rang, mot trong nhitng dia diém du
lich hdp dén nhat cia thanh phé Can Tho déi véi khach du lich trong va ngodi nwée. Nghién ciru cho
thdy rang khach du lich san long tra tra 908.870 dong cho tour tham quan cho néi Cdi Réang (Tour 1),
1.401.530 dong doi véi mét ngay cing cho néi (Tour 2) va 1.224.510 dong cho tour trai nghiém ciing
cho néi (Tour 3).

Tir khod: Phirong phdp dinh gid ngau nhién, Thi hiéu khdach du lich, Mikc san long chi tra

EVALUATION OF TOURIST DEMAND FOR THE TOUR OF CAI RANG FLOATING
MARKET

ABSTRACT

This study applied the approach of choice experiments to evaluate tourists’ preferences through the
choice of tourists on tours of Cai Rang floating market, one of the most attractive tourist places of Can
Tho city. The results showed that tourists were willing to pay about VND 908,870 for exploring the
floating market (Tour 1), VND 1,401,530 for one-day tour at the floating market (Tour 2) and VND
1,224,510 for the experience tour at the floating market (Tour 3).

Keywords: Choice modelling method, Tourist preferences, Willingness to pay
1. Pit vin dé

Do nhiing tac dong to 16n cua du lich trong nén kinh té toan cau vo ciing déng ké nén du lich da
tr6 thanh mot trong nhiing nganh phat trién nhanh nhét cta nén kinh té toan cdu. Pic biét 13 du lich sinh
thai, day la linh vuc phat trién nhanh nhét trong nganh cong nghiép du lich. Du lich sinh thai nhu mot
hién tugng va mot xu thé phat trién ngay cang chiém dugc su quan tam cua nhiéu nguoi, boi d6 1a loai
hinh du lich thién nhién c6 trach nhiém, hd trg cho cac muc tiéu bao ton mdi truong tu nhién, cac gia
tri van hoa ban dia, phat trién cong déng, déng thoi dem lai nguén loi kinh té to 16m. Nguoi ta udc tinh
rang tir nam 1996, du lich sinh thai s& tang én dén 25% mdi ndm cho dén nam 2005 (Herliczek, 1996).
Nam 2013 thu tir du lich quéc té dai dién cho khoang 6% kim ngach xuét khau trén toan thé gidi cua
hang hoa va dich vu. Du lich sinh thai ¢ cac nude phat trién 12 mot nganh kinh doanh sinh loi, nhiéu
trién vong. Chi tinh hé théng vuon qubc gia cia My hang nim don khoang 270 triéu luot khach, &
Canada ciing khoang 30 triéu khach véi doanh thu hang chuc ty USD.

Dbi v6i nhidu nude dang phat trién, du lich sinh thai ciing dong vai trd quan trong trong viéc thu
ngoai té. O Costa Rica hang nam du lich sinh thai dem lai khoang 500 tri€éu USD, dlrng thr hai sau Xuét
khau chudi. O Viét Nam, du lich sinh thai ciing dong mét vai tro rit quan trong. Hang nim khach du
lich tir cac nuéc Tay Au, Bic My va Uc dén véi cac tour du lich sinh thai ngay cang nhiéu. Trong d6
c6 khoang 5-8% khach du lich tham gia vao cac tour du lich sinh thai tu nhién va khoang 40-50% tham
gia vao cac tour du lich tham quan — sinh thai nhan van.

Mic du dong vai tro quan trong trong nén kinh té, du lich sinh thai vin con nhiéu van dé dang
quan tdm nhu van dé vé moi truong, da dang sinh hoc, thu nhap ciia nguoi dan dia phuong,... Lam cach
nao dé du lich phat huy duoc ti da loi thé cua minh d6i v6i nén kinh té 1a mot van dé ludn dugce céac
nha kinh té quan tim. Cu thé d c6 rat nhidu nha kinh té nghién ctru vé du lich tim cach dwa ra nhiing
phuong 4n t6i wu nhit cho du lich. Vi du nhu nghién ctru vé dénh gia vé tac dong cua du lich va giao
thong dén moi trudng bién ciia Davenport va Davenport (2006), nghién ciru cia Bascomb va Taylor
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(2008) vé du lich sinh thai va phat trlen bén viing trong cong dong ngudi Q’ eqchi Maya ¢ Gutamela,
Dixit va Narula (2010) da nghién ctru vé nhan thirc cia du khach tham quan vé tac dong méi truong tai
khu du lich sinh thai vuon quoc gia Madhav.

Dbi v6i ving dong bang song Ctru Long ndi chung va Can Tho ndi riéng, du lich sinh thai chi
cht yéu 1a hinh thirc du lich miét vuon séng nude, cac tour du lich gin nhu giéng nhau gy cam giac
nham chan cho du khach. Du khach khi tham quan mdt tour du lich sinh thai tai Can Tho thuong bat
dau bang chuyén tham quan cho ndi vao budi sang sém trong mot hodc hai tiéng, sau dé 13 thim vuon
trai cay roi thudng thirc vai moén dac san va nghe don ca tai tu. Phan 16n du khach dé khong chon viéce
quay tré lai v6i du lich Can Tho vi chi can di mot lan 1a da biét hét. Trong khi d6 chg ndi & Can Tho,
dién hinh 1a chog ndi Cai Rang 1a mot nét vin hoa dic sic cua ving séng nude dong bang, nhung cac
tour tham quan chg ndi chi kéo dai tir mot dén hai tiéng. Didu nay cho thdy chung ta vin chua khai thac
dugc hét tiém ning cua cho ndi trong du lich nén cin c6 nhitng nghién ctru vé thi hiéu ciing nhu nhu
cau cta du khach dé phat huy hét tiém ning né.

Pé biét duge su chon lya cta du khach dbi vai céc tour tham quan chg ndi Cai Réng nhu thé
nao? Va ho c6 sin long chi tra bao nhiéu tién cho mot tour tham quan cho noi hay khong? Bé tra loi
dugc cac cau hoi trén va tim ra cac tour thich hop ddi v6i du khach, bai viét véi muyc tiéu nghién ciru
chinh 1a xac dinh cach luong gia thi hiéu hodc nhu cau cta du khach dbi véi cac tour tham quan chg
nbi. Qua do, tao nhiéu diém nhin dé phat trién du lich cho ndi gin v6i md hinh du lich didc trung cia
ddng bang séng Ciru Long — du lich miét vuon song nude.

4. Thiét ké ban cAu héi va phén tich so liéu

Ly thuyét Iya chon (discrete choice) dua trén nén tang 1y thuyét hanh vi nguoi tiéu ding cua
Lancasters (1966) va ly thuyét thoa dung ngau nhién cua Thurstone (1927). Lancasters (1966) gia dinh
rang d6 thoa dung cua nguoi tiéu dung khi tiéu dung mot san pham 1a do dic tinh san pham mang lai
thay vi ban than san pham nhu gia dinh trong kinh té hoc ¢d dién. Chang han d¢ théa dung khi dn mét
trai cam phu thudc vao dac tinh ngot, twoi, cam nhén an toan va mutc gia cua trai cam do. Tuong tu, do
thoa dung khi an mét mén ca dugce quyét dinh bai cac yéu t6 nhu loai ca (ca hdi, ca trich hodc ca tra),
d6 tuoi clia ca va gia ca. Hanh vi con ngudi 1a ¢6 1y tri, nguoi tiéu dung s& lya chon san pham duwa vao
nguyén tic tdi da hoa d6 thoa dung. Ngudi tidu ding lya chon ca hdi, ¢4 trich, hay ca tra cho bira in gia
dinh 13 tiy thudc vao do thoa dung ma ho cam nhan dugc tir mdi loai va ho s& chon san phém nao mang
lai do thoa dung cao nhit. D4i voi nha nghién ciru, d6 thoa dung ciia c4 nhan ngudi tiéu dung bao gom
hai phan: phan c6 thé quan sat dugc va phan khong thé quan sat dugc. Phan c6 thé quan sat s& dugc do
luong dua trén sy dénh gia ciia nguoi tiéu dung ddi véi cac dic tinh ciia san pham. Phan khong thé quan
st ¢ tinh ngau nhién va tiy thudc vao so thich ciia ca nhan. Ky hiéu phan c6 thé quan sat 1a V va phan
khong thé quan sét 13 &, ham théa dung (U,,;) ciia mot c4 nhan » khi tiéu dung san pham i s& la:

Uni = Vi + &ni (D

Gia dinh d¢ thoa dung c6 quan h¢ tuyén tinh v6i ddc tinh san pham, phan ¢ thé quan sat Vni cia
san pham 7 cho ca nhan n c6 thé trinh bay nhu sau:

Vni =%pi+ ZK—l BrkXnik 2

Trong do «; la hang s6 cho san pham i, phan 4nh gia trj tiém 4n cta san pham i sau khi loai trir
tac dong cua nhiing yéu t6 quan sat dugc. Trong nghién ctru marketing hang s6 «ni do ludong gia tri
tuong ddi cua thuong hiéu trén thi truong. X, 1a mic do dac tinh & cia san pham i ma nguoi tiéu dung
n nhan dugc va B 1a thong s6 can udc lugng thé hién gia tri bién ctia dic tinh & cho do thoa dung cta
nguoi tiéu dung i. Thong $b Bk €6 thé am hodc duong, khac nhau cho mdi dic tinh san phém va duoc
“dinh gia” theo so thich chii quan ctia mdi c4 nhan . Khi phai lya chon mét trong nhiéu san pham cling
loai nguoi tiéu dung s€ chon san phém nao c6 d6 thoéa dung (Uy) cao nhét. Xac sut dé ca nhan n chon
san phadm i thay vi bit ky san phdm i # j nao twong ung voi xac suat dé U,> U,. Cu thé, xac sudt dé
chon i ctia ca nhan n (P) s¢ la:

ni = P(Uni > Unj, Vi #j)
= P(Vni + Eni > an + &nj, Vi #])
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= (&ni — &> Vij = Vi, Vj #10) 3)

Trong thyc té chiing ta khong thé biét dwoc phan ngdu nhién &,; ngay ca phan phdi x4c suét cia
ching. Viéc gia dinh dang phan phéi x4c sudt phan ngau nhién s& quyét dinh dén dang ham duoc sir
dung cho bai toan nghién ctru. Trong trudng hgp co ban nhét phan ngiu nhién duoc gia dinh tuén theo
phan phdi xac suat cuc bién dong nhat va déc ldp (identical & independent distribution, iid) cho moi
lIya chon i (Petrin va Train, 2003; Louviere va cdng su, 2000; Khai va Yabe, 2014). Gia dinh nay cho
rang phin ngiu nhién cua cac lya chon khong cé tuong quan véi nhau va chung c6 cung phuong sai.
T 12 néu co su tang thém hodc giam bt s6 lya chon trong tap lua chon thi ty 1€ xac suét lua chon giira
2 san pham (P/P;) nao d6 trong tap lua chon la khong d6i (Petrin va Train, 2003). Khi théa man gia
dinh phan ngiu nhién c6 phan phdi xac suét cuc bién dong nhdt va déc Idp thi ham xéc suét lya chon
san pham i theo McFadden (1974) nhu sau:

eV B'%j
Pnj = Vo eﬁ’Xf' 4)

J J
Zji:le J 2j’=1

M5 hinh (4) duoc goi 1a mé hinh logit ¢6 didu kién (conditional logit model), d6i khi duoc goi la
mo hinh logit da lya chon (multinomial logit model, viét tit 14 MNL) va 1a mo hinh co ban nhat trong
nghién ctru hanh vi lya chon. M6 hinh MNL c6 dang md, tirc 1a co thé dua thém céc bién (dac tinh san
pham) vao phan quan sat duoc (V;) tiy theo muc tiéu nghién ctru. M6 hinh MNL ¢6 dang vi phan dong
(closed-form) tirc 14 c¢6 thé tim ra tap hop nghiém (cac gia tri B bang giai tich. Nguoc lai néu ham
khong thudc dang vi phan dong thi phai dya vao mé phong dé tim tap hop nghlem Han ché cia md
hinh MNL 1a ngam gia dinh rang sé thich ca nhan 1a ddng nhat. Do vay céc thong sé woc luong By 1a
gidng nhau cho moi c4 nhan (khong cé ky hiéu n trong a va B & phuong trinh 4).

Trong nghién ctru nay mé hinh hdi qui logit da thirc (multinomial logit) dugc sir dung de giai
thich cac nhén t6 anh hudng dén su lya chon cia khach du lich ddi véi cac tour tham quan chg noi Céi
Ring, thanh phd Can Tho. Céc dit liéu ciia CE dugc thu thap bang cach phong van du khach ndi dia va
du khach nudc ngoai khi tham quan cho nbi Cai Rang cta thanh phé Can Tho. Theo huéng dan cia
Louviere va cac cong su (2000), ki thuat thiét ké thi nghiém hozc mé hinh k¥ thuat lya chon dugc ap
dung dé tao ra 16 t6 hop truc giao (orthogonal combinations) va dua vao hai phién ban cau hoi khac
nhau, mdi phién ban bao gf“)m 8 Iwra chon. Téng s6 mau thu duoc 13 200 véi 150 1a du khach trong nudc
va 50 1a du khach nudc ngoai.

Trong bang cau hoi ciia mo hinh thi nghiém lya chon (CE), cac tour tham quan chg ndi duge gioi
thiéu v6i du khach véi cac dic tinh ciia mdi tour 1a khac nhau. Nhiing tour gia dinh dugc dé xuat véi
du khach dé khao sat mirc d¢ yéu thich cta du khich ddi véi tour tham quan chg ndi Cai Rang. Noi
dung ban cau hoi 1a gi6i thiéu dap vién cac tour tham quan cho ndi Cai Ring va cac hoat dong trong
mdi tour tang dan theo tht tu céac tour. Hoat dong trong cac tour s€¢ dugc mo ta trong bang 1 va thudc
tinh cu thé cua ting tour dugc thé hién & ph?m phu luc B.

Bing 1. Hoat dong ciia cic tour tham quan chg ndi Cai Ring, thanh phé Cin Tho

Hoat dong Tour 1 Tour 2 Tour 3
Tham quan va in uéng X X X
Dung chén va thudng thirc cdic mon an ddc san X X
Sinh hoat cung thuong lai X

Ghi cha: x thé hién sy c6 mit cua hoat dong do trong tour; Tour 1 1a tour hién tai cua cac cong ty du
lich dang thyc hién, trong khi d6 Tour 2 va 3 1a cac tour cai tien dugc xay dung dua trén cac y kién kha
thi cua cac chuyén gia trong cong ty du lich.

Sau khi thiét ké cua CE da dugc hoan thanh, cac goi thong tin va céu hoi di duoc phat trién. 16
lua chon s& dugc chia thanh hai bo cau hoi, mdi bd cau hoi s& gﬁ“)m ¢6 8 lya chon khach nhau (ban cau
hoi thir nhét (version 1) bao gdm 8 lwa chon dau va ban cau héi tht hai (version 2) gdm lira chon thir 9
dén lua chon tha 16) (xem phén vi du 6 phu luc A). Cac goi phﬁn mém trong cac ban cau hdi bao gém
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cac thong tin hinh anh giup ngudi dugc phong vén c6 mot hinh anh cua chg nbi va cac tour du lich dugc
dé xuat, tiép theo la bo lwa chon. Céc cau hoi thong tin vé (i) dic diém kinh té xa hoi (vi du nhu gidi
tinh, tudi tac, qudc tich, va thu nhép) ciia nguoi dugc hoi; (ii) hanh vi cua khach du lich (vi du nhu ho
lya chon tour nao); (iii) gia san long tra chi phi tham quan cho ndi ciia khach du lich. Ca hai géi thong
tin va cac cdu hoi da dugc phat trién bang tiéng Anh va tiéng Viét.

Cudc phong van dugc tién hanh nhu sau: Dau tién, ngudi duoc hoi déu duge cung cip mot goi
thong tin. Sau khi ho hiéu duge muc dich cua cude khao sat nay va cac ndi dung cuia tour du lich gia
dinh, CE duoc bit dau. Sau khi tra 161 mot van dé thuc té, cac bd lua chon s& duoc trao cho nguoi tra
161, va nguoi tra 161 dugce hoi dé Iya chon phuong an t61 ru nhit cua ho trong mdi tap hop lua chon.Véi
mdi ban cau hoi ngudi duoe phong van duge hoi theo thir ty tir trén xudng dén hét bo lwa chon ciia ban
cau hoi do.

Bai nghién ctru 4p dung mé hinh MNL dé xac dinh cic mdi quan hé ciia di liéu thir nghiém lya
chon. Cac théng sé cia mé hinh dwoc wdc lugng bang phin mém NLOGIT 6.0. Ham hitu dung cua
tung lua chon c6 dang nhu sau:

Vi, = ASC + B,Cost + B, » tquanvaan + 33 * dchanvan + B, * sinhhoat (5)

V, = ASC + B, Cost + 5 * tquanvaan + (5 * dchanvan + (3, * sinhhoat (6)

Vs = ASC + 5, Cost + 55 * tquanvaan + 33 * dchanvan + B, * sinhhoat (7

V=0 ®)

Trong d6 V; 1a ham hitu dung gan véi thay thé j. Céc bién dua vao m hinh duogc dinh nghia ¢
bang 2.

Bang 2. Nhirng bién thudc tinh sir dung trong md hinh MNL

Bién Pinh nghia

Tquanvaan Tham quan van an udng

Dchanvan Dung chén va thuong thirc mon an dac san
Sinhhoat Sinh hoat cung thuong lai

Cost Chi phi cua tuor dugc chon

Nguon: Tong hop tir s6 liéu diéu tra
Céc thugc tinh dugc ma hoa trong cac tour nhu sau:

- Thudc tinh tham quan va an udng: bién doc 1ap cia moé hinh, duge ma héa 1a 1 néu du khach
lua chon tour 1, 2 hodc 3, 12 0 néu du khach khong lya chon bét ky tour nao.

- Thudc tinh dung chan va thudng thirc mén an déc san: bién doc 1ap cia md hinh, dugc ma hoa
14 1 néu du khach lya chon tour 2 hodc 3, 13 0 néu du khach lua chon tour 1 hodc khong lua chon bat ky
tour nao.

- Thudc tinh sinh hoat cung thuong lai: bién doc 1ap ctia m6 hinh, dugc ma hoala 1 néu du khach
lua chon tour 3, 12 0 néu du khach khong chon tour 3 hodc du khach chon tour 1 va 2.

Miic san 1ong chi tra bién t& (MWTP) cua cac thudc tinh du lich duge wéc tinh tir ty 18 thay thé

bién gitra tham s6 cua thudc tinh khong bang ti€n (Suon-monetary attrivuze) Va h€ 0 chi phi (Bmonetary attripuse), VO
cong thirc nhu sau:

MWTPL —— ﬁnon—monetary attribute (9)

Bmonetary attribute

5. Két qua va thao luin
Théng tin Kinh té xa hdi ciia du khach tham quan chg ndi

Theo s6 liéu phong van duoc, ty 18 nam va nit hau nhu khong c6 chénh léch véi ty 1¢ dap vién la
ni 101 nguoi chiém ty 1¢ 50,5% va 49,5% dap vién la nam tuong duong v6i 99 nguoi. Dicu nay cho thay
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s liéu diéu tra khach quan, s& phan anh sat v6i thuc té. Tir s liéu diéu tra, tong hop dugc thong tin vé do
tudi cua dap vién & bang 3. Két qua cho thay riang d6 tudi trung binh cta dép vién 1a 28,52 tudi, trong d6
d6 tudi cao nhét 1a 60 tudi va thip nhét 1a 18 tudi. Tat ca cac dap vién déu co6 tudi tir 18 trd 1én, 1a nhitng
ngudi co quyén tu quyét nén thong tin diéu tra dugc s& dam bao duoc sy tin cay.

Biang 3. Thong tin tudi ciia dap vién tham quan chg ndi Cai Ring

Théng ké Chi phi chuin bi cho chuyén tham quan
Trung binh 28,52
Do léch chuan 7,27
Min 18
Max 60
Quan sat 200

Nguon: Tong hop tir s6 liéu diéu tra, 2015

Trong s6 200 dap vién dugc phong van, hon 90% déap vién c6 trinh do tir trung hoc phd thong trd
1én, diéu nay cho thay kién thirc ciia cac dap vién la cao va két qua nghién ciru s& dat do tin cdy cao. Cu
thé chi c6 duy nhat 1 dap vién c6 trinh do vin hoa 1a tiéu hoc chiém ty 18 0,5%, 7 dap vién co trinh do
trung hoc co sé vai ty 1€ 3,5%, 10 dap vién c6 trinh d6 trung hoc phé) thong véi ty 1€ 5,0%, co dén 82%
dap vién co trinh d6 hoc vén 1a cao dang, dai hoc tuong duong voi 164 dap vién va co 18 dap vién co
trinh d¢ trén dai hoc voi ty 1€ 9,0% (Xem bang 4).

Bang 4. Trinh dd hoc vén ciia dap vién tham quan cho ndi Cai Riing

Trinh do SO Iwra chon Ty trong (%)
Tiéu hoc 1 0,5
Trung hoc co sé 7 3,5
Trung hoc phé théng 10 5,0
Cao déng, dai hoc 164 82,0
Trén dai hoc 18 9,0
Tong 200 100,0

Nguon: Tong hop tir s6 liéu diéu tra, 2015

Tir bang 5 cho thay ty 18 dap vién tham quan chg ndi Cai Ring 1a hoc sinh, sinh vién chiém ty 1&
cao nhét voi 75 dap vién chiém ty 1¢ 37,5%. Tiép dén 1a can bo, cong nhan vién nha nudc véi ty 18
25,5% tuong ung véi 51 dap vién tham gia tra 16i. Ty 1€ dép vién 1a cong nhan, nhan vién va tu kinh
doanh c6 ty 1& gan nhu nhau v6i 19% dap vién 1a cong nhan, nhan vién (38 dap vién) va 17% dép vién
lam nghé ty kinh doanh (34 dap vién). Chi c6 2 d4p vién lam cong viéc ndi tro tai gia chiém ty 18 1,0%.

Biang 5. Nghé nghié¢p ciia dap vién tham quan chg ndi Cai Ring

Nghé nghiép S6 Iwa chon Ty trong (%)

Hoc sinh, sinh vién 75 37,50

Cong nhan, nhan vién 38 19,00

Can bg, cong nhan vién nha nudc 51 25,50

Tu kinh doanh 34 17,00

Noi trg 2 1,00
Tong 200 100,00

Nguon: Tong hop tir s6 liéu diéu tra, 2015

Tir sb liéurdiéu tra cho thay thu nhap cua cac dap vién tap trung nhiéu nhét 1 khoang tir 3 dén 7
triéu dong vaéi s6 dap vién co thu nhép trong khoang 3 dén 7 tri€u 1a 89 dap vién chiém ty 1¢ 44,5%.
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Tiép theo Ia ty 1¢ dap vién c6 thu nhp tir 13 dén 15 triéu v6i 34 dép vién chiém ty 1¢ 17%. Ty 1¢ dép
vién c6 thu nhap tr 11 dén 13 tri€u co ty 1€ thap nhat 1a 6% tuong duong 12 dap vién (xem hinh 1).

60 -
40 n 34
20 - 19 12 li
0 + -x
. r . V’ . FO A Q’ A Q’ ‘Q’ Th h
& 5&@ ,\& q&@' \\0@' %\0@' & o P
NG o % > N b %
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Hinh 1. Thu nhép cia dap vién tham quan chg néi Cai Ring
Nguon: Tong hop tir s6 liéu diéu tra, 2015

Trong s6 200 dap vién duoc phong van, co 150 dap vién 1a khach du lich ndi dia chiém ty 18 75%
va 50 dap vién 1a khach du lich nudc ngoai chiém ty 1& 25%. S6 liéu diéu tra dugc thu thap ddi véi
khach du lich noi dia va khach nudc ngoai s& cho két qua nghién ciru khach quan dbi voi cach nhin
nhan cta khach du lich trong nuéc va nudc ngoai.

Két qua ciia md hinh thir nghiém Iwa chon (CE)

Ap dung 1y thuyét ciia mé hinh MNL da trinh bay ¢ phan phan tich sb lidu va sir dung cac cong
thue (5), (6), (7) va (8), bai nghién ctru tim ra duoc két qua cua md hinh MNL dbi v6i cac thudc tinh
cta cac tour tham quan chg noi Cai Rang cing nhu gia san long tra trung binh cua du khach dbi véi cac
thudc tinh va cac tour tham quan chg noi. Tir s liéu thu thap duge qua qua trinh xtr 1y ta c6 dwoc két
qua cta mo hinh logit da lga chon (MNL) duoc trinh bay ¢ bang 6.

Biang 6. Két qua wée lwong md hinh logit da thirc cho cac tour tham quan chg néi Cai Ring

Bién H¢ s Sai s6 chuin
ASC 1,24714 *** 0,23056
Cost -0,00153 *** 0,00037
Tgvaan 1,38648 *** 0,12989
Dchanvan 0,75154 *** 0,12250
Sinhhoat -0,27005 ** 0,13679
Log-likelihood -1.489,46402

Prob>chi? 0,00000

Quan sat 1624

Ghi chu: ** va *** Tuong (ng v6i mirc y nghia 5% va 1%
Nguon: tong hop tur so liéu diéu tra, 2015

Tat ca cac tham s6 ctia md hinh déu khac 0 va c6 két qua nhu mong doi ¢ mirc y nghia 5%. Cac
tham s6 cta bién Tgvaan va Dchanvan ¢ tac dong duong dén su lya chon cac tour tham quan cho ndi
ctia du khach véi mirc y nghia 1%. Tham sé ctia bién Sinkhoat lai c6 tac dong lam giam kha ning lya
chon ctia du khach ddi véi cac tour tham quan cho ndi Cai Ring v6i mirc y nghia 5%. Diéu nay cho
thdy duoc 1a du khach thich dugc tham quan chg ndi, thuéng thirc cac moén in & cho ndi va duoc ding
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chan nghi ngoi ngay trén chg nbi hon 1 duoc & lai qua dém va sinh hoat cing thuong lai. Ly do c6 thé
1a du khach ngai viéc phai ngu lai trén thuyén hoac lo s¢ viéc ¢ lai sinh hoat cung thuong 1ai khong an
toan doi véi ho.
Ap dung cong thirc (9) ta tinh dugc gia sdn 1ong tra ctia du khach d6i véi cac thudc tinh cua tour
duogc trinh bay & bang 7.
Bang 7. Nhu céu ciia du khéach déi véi thude tinh ciia cac tour tham quan chg ndi Cai Ring

Pon vi tinh: ngan dong

Khoén tin cdy 95%
Thugc tinh Trung binh
Can dudi Céan trén
Tgqvaan 908,87*** 451,96 1365,79
Dchanvan 492,66%** 325,35 659,96
Sinhhoat -117,02 -499.56 145,51

Ghi chii: ** va *** Tuong (mg véi mirc ¥ nghia 5% va 1%; Khoang tin cdy duoc udc lugng bang
phuong phép cua Krinsky va Robb (1986).

Nguon: Tong hop tir s6 liéu diéu tra, 2015

Béng 7 cho thiy két qua udc tinh MWTP cho mdi thudc tinh trong cac tour tham quan cho ndi Cai
Ring. Khach du lich sin 10ng tra 908.870 dong cho thudc tinh tham quan va in udng (Tgvaan) véi mic
¥ nghia 1%, mirc gia nay dao dong trong khoang tir 451.960 dong dén 1.365.790 dong véi do tin ciy
95%. Khach tham quan sin sang tra 492.660 dong cho thudc tinh ding chan va in udng giita budi tham
quan (Dchanvan) véi mirc y nghia 1% va dao dong trong khoang tin cdy 95% tir 325.350 dong dén
659.960 ddng. D4i véi thude tinh sinh hoat cing thuong 1ai (Sinhhoat) muc san long tra cua du khach
d6i v6i thude tinh nay 1 4m, va khong c6 y nghia thong ké. Tir muc gia cua du khach d6i véi cac thude
tinh cua cac tour tham quan cho néi Cai Rang, ta c6 duge muc gia san 1ong tra cua du khach dbi voi
mdi tour tham quan cho ndi dugc thé hién & bang 8.

Béng 8 cho thiy két qua udc tinh MWTP cho céc tour tham quan chg ndi Cai Ring. Khach du lich
san long tra 908.870 ddng cho tour tham quan chg ndi (Tour 1) véi mire y nghia 1%, gia san long tra
ctia du khach dao dong trong khoang tin cay 95% tir 560.030 dong dén 1.257.720 dong. Khach tham
quan san sang tra 1.401.530 dong cho tour du lich mét ngay cting chg ndi (Tour 2) véi mic ¥ nghia 1%
va gia san 1ong tra ctia du khach dao dong trong khoang tin cay 95% tir 950.830 dong dén 1.852.230
ddng. Khach du lich ciing sin 10ng tra cho tour trai nghiém cho ndi (Tour 3) 14 1.224.510 ddng voi mirc
y nghia 1%.

Bang 8. Gia sin 1ong tra ciia du khach ddi véi tour tham quan cho néi Cai Ring
Pon vi tinh: ngan dong
Khoan tin cidy 95%

Tour Trung binh Can dudi Can trén
1 908,87*** 560,03 1.257,72
2 1.401,53*** 950,83 1.852,23
3 1.224,5]*** 979,94 1.469,07

Ghi chii: *** Tuong (mg véi muc ¥ nghia 1%; Khoang tin cdy duoc udc lugng bang phuong phéap ctia
Krinsky va Robb (1986).

Nguon: Tong hop tir s6 liéu diéu tra, 2015
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6. Két luan va Kién nghi

Bai nghién ctru ap dung phuong phap mé hinh lwa chon dé x4c dinh nhu cau cua khach du lich
dbi véi cac tour ciia chg nbi Cai Rang. Két qua cuia cudc > nghién ciru cho thdy du khéach sin long chi tra
cho cac tour tham quan cho n6i Cai Rang. Du khach sén long tra 908.780 dong cho thudc tinh tham
quan va in udng, 492.750 ddng dbi voi thude tinh dimg chan nghi ngoi gitra budi va thuong thirc cac
moén in dic san. Riéng dbi véi thuge tinh sinh hoat cting thuong 14i thi mic sin 1ong tra ciia du khach
1a nho hon 0 va khong c¢6 ¥ nghia thong ké. Mirc gia sin 1ong tra cua du khach cho tour du tham quan
cho ndi 14 908.780 ddng, tour mot ngay ciing cho ndi 1a 1.401.530 dong va sin 1ong tra 1.224.510 dong
cho tour trai nghiém cting chg ndi.

Tir két qua nghién ctru cho thdy du khach danh gia cho ndi Cai Rang 1a mot diém dén hip dan.
Bén canh d6 cho ndi 1a mot nét van hoa dic sic cia ving ddng bang song Ciru Long va cho ndi Cai
Ring 1a mdt nét dic trung riéng cua thanh phé Can Tho. Chinh vi vy cin phai ¢ bién phap dé phat
trién du lich cho ndi. Dé phat huy hét tiém nang phat trién du lich ctia cho ndi Cai Rang, cac nha quan
1y du lich can:

- Thiét ké tour du lich hap dén hon dbi v6i du khéach, cac hoat dong trong tour du lich phong pht
hon da dang hon thay vi chi 1a tham quan, ngam canh, chyp hinh va thuéng thirc nhirng mén an ciia chg
n01 trong thoi gian chi tir mot dén hai tleng nhu hién tai. Nén mo thém tour du lich mét ngay cung cho
ndi vi theo nhur két qua nghién ctru cho thay khach du lich thich tour tham quan nay va sin long tra gia
cao cho tour du lich nay.

- Da dang hon cac loai hinh “dich vu du lich” nhu xay dung thém ctra hang mua sam, két nbi
tour vdi cac dlem tham quan khéc, xay dung thém nha hang gan chg ndi. Xay dung cac diém dimng chan
ngay trén chg ndi dé khach tham quan c6 the nghi ngoi giita budi tham quan gop phan tao thém mot
diém hip dan trong chuyen du lich chg ndi. Viéc c6 thém tram dimng chan _ngay trén chg n01 la mot
trong nhimng dlem hap dan ddi v6i du khach va két qua nghién ctru chi ra ring du khach sin long tra
tién cho yéu té nay 1a 492.660 dong. ‘

- Tang cudng cong tac bao vé moi trudng, canh quan sdong nudc, mi quan chg ndi; phat huy tinh
hiéu khach cta nguoi dan; tao diéu kién cho hoat dong mua ban dién ra nhon nhip hon.

- Bén canh d6 ciing cin tao dleu kién dé nguoi dan sinh song & cho nodi tham gia va hoat dong
du lich dé gop phan nang cao doi séng cua cu dan noi day. Tao sy yén on trong cudc séng ciia nguoi
dan 14 ciing gop phan cho du lich chg ndi phat trién.
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Phu luc A. Vi du: Lya chon 4

Néu ban dugc cung cap cac tour du lich, ban s€ chon tour nao?

TOUR 1
THAM QUAN
CHQ NOI CAI RANG
150.000 dong

TOUR 2

MOT NGAY CUNG
CHO NOI

600.000 dong

TOUR 3

TRAI NGHIEM
CUNG CHO NOI

1.000.000 dong

Khong tham gia.
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Phu luc B. Thiét 1ap thudc tinh va mirc d

Muc dich chinh cua bai nghién ctru 1a tim hiéu thi hiéu cua khach du lich vé su phat trién cua cho
ndi Cai Ring. Vi vay, lua chon mot thi nghiém da dugc phat trién dé xac (dinh quan tdm cua khach du
lich trong céc tour du lich gia thuyét ma chg néi Cai Ring co thé cung cap. Thi nghiém lya chon lién
quan dén viéc yéu cau ngudi tidu dung lya chon giita mot s6 tour du lich khac nhau, véi mdi tour du
lich duwoc mo ta boi cac thude tinh va gia ca. Dé kham pha s& thich du lich lién quan dén hoat dong du
lich, nghién ctru nay xem xét hai thudc tinh: loai tour du lich va gia ca.

Thuéc tinh 1: Loai tour

Cho ndi Cai Ring 1a mot diém dén khong thé bo qua ciia du khach khi dén Can Tho noi riéng va
déng béng song Ctru Long no6i chung. Moi hoat dong ctia chg dién ra soi ndi, ndo nhiét nhu mot do thi
thu nhé trén song, tao thanh nét chim pha dac thu trén ban dd du lich. Bai viét mudn xéac dinh khach du
lich s€ lya chon tour tham quan chg ndi nhu thé nao cling nhu 1a chi trd bao nhi€u cho céc tour tham
quan chg ndi Cai Rang.

Thong thudng, cac tour tham quan cho ndi s& bit ddu vao luc 6 hodc 7 gid sang va chi kéo dai
khoang 1 —2 tiéng (chi trong thoi gian cho hoat dong). Khach du lich chi tham quan quanh khu chg noi
va thuong thirc mét s6 loai thirc dn nhu cac loai trai cay tuoi hodc cac loai dd an sang dugc ban trén cac
ghe di dong & cho. Cac hoat dong nay hau nhu quéa quen thudc véi khach du lich khi dén véi cho ndi,
chinh vi vy d6i khi gay ra sy nham chan cho du khach. Bai viét da gia dinh dua ra mét s6 tour du lich
ma trong pham vi céc cong ty du lich ciing nhu chg ndi Cai Riang c6 thé dap ting dugc cho khach du
lich. Do sb lugng cac thong tin md ta trong mdi tour du lich khi hién thi nhiéu thudc tinh s& yéu cau
ngudi phong van phai giai thich thong tin khao sat qua nhiéu va s& lam cho cac cudc diéu tra tré nén
kho khan. Vi 1y do nay, s0 lugng céc tour du lich dugc gidi han trong ba loai nhu sau: (1) tham quan
cho ndi; (2) modt ngdy cung cho ndi ; va (3) tour du lich trai nghiém cho noi.

(1) Tour 1: Tham quan chg ndi

Chuyén di mot ngay nay s& giéi thiéu vé lich sir va viin hoa ctia cho ndi Cai Ring; N6 giéng nhu
cac tour du lich hién dang dugc cung cap boi cac cong ty du lich. Cac hoat dong trong tour nay bao
gom:

- Tour bt dau tir 7h sang ’dén 9h sang; ) )

- Tham quan chg n6i: Ngam khung canh chg ndi, quan sat qua trinh trao d6i mua ban cua nguoi
dan & cho noi; i

- Thudng thitc cdc mén an dugce ban ngay trén cho ndi (Chi phi nay du khach tu chi tra).

(2) Tour 2: Mot ngay cung chg noi

Tour nay dugc thiét ké dwa trén thyc trang cua cac chuyén du lich tham quan chg ndi hién nay.
Khach du lich chi tham quan chg nbi trong thoi gian ngan ma khéng co dia diém dimg chan nghi ngoi
& cho ndi. Tour s& thém vao chuyén tham quan dia diém cho khach du lich dimg chén, nghi ngoi. Dia
diém ding chan s& 1a thuyén cua thuong 14i lién két v6i cong ty du lich hodc 1a thuyén do cong ty du
lich d b trf san. Hoat dong trong tour nay bao gom:

- Tour bat dau tir 6h sang dén 9h séng;

- Tham quan cho ndi: Ngim khung canh chg ndi, quan sat qua trinh trao d6i mua ban cua ngudi
dan & chg noi;

- Thuong thirc cac mon an duoc ban ngay trén cho nbi;

- C6 diém dimg chén, nghi ngoi, @n uéng ngay trén chg nbi (diém ding chan nay s& 1a mot nha
hang ndi duoc xdy dung gan khu chg néi hoic ngay khu cho ndi).

(3) Tour 3: Tour du lich trai nghiém chg ndi

Tour nay duogc dua ra nham muc dich mudén tim hiéu xem khach du lich c6 hing thu véi cudc
song ctia thwong 1ai & cho ndi hay khong. Tour s& 1a mot trdi nghiém cho khach du lich kham pha cho
n6i voi toan b thoi gian hoat dong cua cac thuong lai 6 cho ndi tir lac cho méi hop cho dén khi tan
chg. Céc hoat dong cua tour nay bao gdm:

- Tour bét dau tir 4h30 sang dén 9h sang.
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- Tham quan cho ndi: Ngim khung canh chg ni, quan sat qua trinh trao d6i mua ban cua ngudi
dan & cho ndi;

- Thuédng thirc cac moén dn duoc ban ngay trén cho ndi;

- C6 diém dimg chan ngay trén cho ndi (diém ding chan nay s& 1a mot nha hang ndi duoc xay
dung gan khu chg néi hoic ngay khu chg noi).

- Thuong thirc cac mon an déc san cua vung va nghe don ca tai tir;

Thuoc tinh 2: gia

Dbi véi 3 tour duge dua ra c6 3 mire gia khach nhau cho mdi tour. Cac muc gia dua ra dua trén
su tham khao gia tour du lich khac nhau cua céc cong ty du lich va cac chi phi tiém ndng cua céc tour
du lich gia dinh. Gia cta cac tour dugc thé hién qua bang 8.

Bing 8. Gia sir dung cho mdi loai tour*

Pon vi tinh: nghin dong/nguwoi

Thap Trung binh Cao
Tour 1 150 200 300
Tour 2 400 500 600
Tour 3 600 800 1.000

Ghi chii: * Gid khéng bao gom chi phi dn uong ngoai chwong trinh
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CAC YEU TO NAO ANH HUONG DEN SU PHAT TRIEN CUA THI TRUONG CHUNG
KHOAN CAC QUOC GIA PONG NAM A?
Lé Long Hau," Trin Lé Lam Uyén? va L& T4n Nghiém®

I3 Khoa Kinh té - Trudng Dai hoc Can Tho
2Cong ty cho thué tai chinh Leasing Hui
"T4c gid nhan phan héi: (llhau@ctu.edu.vn)

TOM TAT

Sit dung mé hinh hoi qui véi div liéu bang, nghién ciru ndy phdn tich tac déng ciia cdc yéu 16 vi
mé dén s phdt trién ciia thi truong chu’ng khodn 6 quéc gia khu viee Péng Nam A (Thai Lan, Szngapore
Philippines, Malaysia, Indonesia va Viét Nam) trong giai doan 1988 — 2012. Két qua nghién ciru cho
théy rdng cdc yéu té bao gom mike thu nhdp, s phat trién cua hé thong ngan hang va tinh thanh khoan
cua thi truong chumg khodn co tac dong tich cuc dén sw phat trién cia thi truong. Nguoc lai, két qua
nghién citu ciing cho thdy cdc yéu té nhw ty 16 tiét kiém trong nudc, lai sudt va cudc khing hoang kinh
té toan cau nam 2008 cé tac dong tiéu cuee dén sw phdt trién cia thi trieong chimg khodn cdc quoc gia
nay.

Tir khéa: yéu té vi mé, thi truong chitng khodn, Péng Nam A.

WHAT ARE THE DETERMINANTS OF STOCK MARKET DEVELOPMENT OF THE
SOUTH-EAST ASIAN COUNTRIES?

ABSTRACT

Using the regression model for panel data, this paper is to examine the macroeconomic determinants
of stock market development in 6 countries of Southeast Asia region, including Thailand, Singapore,
Philippines, Malaysia, Indonesia and Vietnam for the period from 1988 to 2012. The results show that
income, banking sector development and stock market liquidity have a positive impact on the stock
market develoment of these countries. On the contrary, the results suggest that domestic savings, real
interest rates and the World Economic Crisis in 2008 have a negative influence on the development of
these stock markets.

Keywords: macroeconomic determinants, stock market, Southeast Asia.
1. GIOI THIEU

Pdi véi mdi nén kinh té, thi truong chung khoan 1a mot bd phan quan trong cta thi truong tai
chinh v6i chirc nang huy dong cac ngudn von trung va dai han, dong thoi 1a cong cu hiru hiéu giap
chinh phu diéu hanh kinh té vi mo. Nghién ctru ctia Levine va Zervos (1998) da chiing minh dugc rang
khi thi truong chimg khoan dugc van hanh hi€u qua, khéng nhimg chirc nang phéan phéi vén va phan
tan rui ro cua thi truong dugc dam bao, ma thi trudng con tao ra thém nhiéu dich vu tai chinh, nhd dé
thiic ddy dau tu va ting trudng kinh . Thi trudng chimg khoan ngdy cang duoc khing dinh 13 mot
thudc do quan trong cho su phat trién cta cac nén kinh té, boi thong qua nhitng chi sb trén thi truong,
“strc khoe” ctia mot nén kinh té c6 thé phan nao duoc xac dinh. Chinh vi vdy ma cc nha nghién ciru da
huéng sy quan tim t6i nhitng nhan t6 c6 anh hudng dén sy phat trién cua thi trudng nay. Vai tro cua
thi truong ching khoan dbi voi ting truéng kinh té da duoc phan tich trong nhiéu nghién ctru thuc
nghiém (Atje va Jovanovic, 1993; Levine, 1997; Levine va Zervos, 1998), qua d6 cac tac gia déu két
ludn rang sy phét trién cta thi truong chimg khoén thuong song hanh cung tang truong kinh té. Thi
truong ching khoan ngay 1a kénh thu huat ngudn von trung, dai han va tap trung cac nguén v6n nay cho
dau tu va phat trién kinh té tai nhiéu qudc gia trén thé giéi, dic biét 1a dbi v6i cac nudc dang phat trién.
Chinh vi vay, nhiéu nghién ctru di duoc tién hanh tai cac qudc gia va khu vuc khac nhau trén thé gioi
nhim xéac dinh nhitng yéu t6 mang tinh anh huong dén thi truong ching khoan, dic biét 13 & cac nén
kinh té dang phat trién. Trong do, mot dai dién dién hinh cho nhiing nén kinh té dang phat trién trén thé
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gi6i 1a khu viuc Pong Nam A. Tuy nhién, cho dén nay van chua c6 nhiéu nghién ctru huéng dén thi
truong khu vue nay. Do d6, nham tim ra cic nhan té anh huong dén sy phat trién cta thi truong nay tai
khu vic Pong Nam A, nghién ctru di tién hanh phén tich tinh hinh phat trién cua thi truong ching
khoén khu vuc nay trong giai doan 1988 —2012. Trén co so do, dé ra mot sb goi y chinh sach cho thi
truong chimg khoan khu vuc Dong Nam A ndi riéng va cac nudc dang phét trién noi chung.

2.CO SO LY THUYET VA PHUONG PHAP NGHIEN CUU
2.1 Co s& Iy thuyét va khung phan tich

Nhiéu 1y thuyét kinh té va nghién ciru thuc nghiém da chi ra mot s6 yéu to quan trong tac dong
dén sy phat trién cta thi truong ching khoan. Pau tién 1a yéu t6 thu nhap, day 1a yéu t di duoc chimg
minh ¢6 mdi tuong quan cao voi quy mo thi truong ching khoan va cting la mot thude do cua tang
truong kinh té. Tang truong thu nhap thuc day su phat trién cua thi truong ching khoan thong qua khoi
lwong vén di vao thi truong (Garcia va Liu, 1999). Ngoai ra, cac quoc gia co muc thu nhap cao thuong
di cung véi hé thong phép 1y, nén gido duc va moi truong kinh doanh tot hon, qua d6 tac dong tich cuc
dén sy phat trién cua thi truong ching khoan (La Porta va cong su, 1996). Tiép dén 1a sy phat trién cua
hé thdng ngén hang, mot yéu t6 da duoc ching minh c¢6 anh ‘huong dén sy phat trién cua thi truong
chimg khoan, boi hai thi truong déu c6 xu hudng phat trién dong thoi va bd trg cho nhau (Demirguc-
Kunt va Levine, 1996). Bén canh do, tinh thanh khoan ciing 1a mét yéu t6 quan trong khac ddi véi su
phat trién ciia thi truong ching khoan. V&i mot thi truong c6 tinh thanh khoan cao, nha dau tu s& khong
mat quyén kiém soat dbi véi cac khoan tiét kiém ciia minh, béi ho c6 thé d& dang chuyén dbi cb phan
dang ndm gt thanh tién mit hodc thay ddi cac danh muc déu tu. Do d6, thi truong co tinh thanh khoan
s& lam giam rui ro cling nhu thuc day cac dy 4n dau tu dai han véi muc sinh 10 cao (Bencivenga va
cong su, 1996). Thém vao do, ty 1¢ tiét kiém va dau tu cling c6 kha nang tac dong dén sy phat trién cua
thi truong ching khoan. Cu thé, khi ty 18 tiét kiém va ty 1¢ dau tu trong nudc ting 1én, thi truong chimg
khoan cting dugc ky vong nhan thém ngudn vén ddi dao (Garcia va Liu, 1999; Yartey, 2010). Pau tu
tir nuGe ngoai cling 1a mot yéu tb c6 anh huong dén thi truong chimg khoan vi thuong di lién véi cac
cai cach thé ché va phap ly, diéu kién niém yet cling nhu tinh day di va minh bach thong tin, do do
dugc ky vong sé tao niém tin 16n hon, cung ¢6 co so tham gia thi truong cho cac nha dau tu, dan dén
nhitng nguén vén doi dao (Yartey, 2010). Bén canh nhiing yéu t6 trén, tinh 6n dinh kinh t& vi mé va téc
d6ng tir nhitng cudc khung hoang kinh té ciing ¢6 anh hudng dén sy phat trién cua thi truong. Khi moi
truong kinh té vi mo cang bét on thi doanh nghiép cang it duoc khuyén khich tham gia vao thi truong
chimg khoan. Hon nita, loi nhuan doanh nghiép c6 thé bi anh huéng boi nhiing thay dbi trong chinh
sach tién t&, chinh sach tai chinh va ty gia héi doai, vi vay thi truong chimg khoan & cac qubc gia co
moi trudng vi mo thiéu 6n dinh ciing s& ¢ nhiéu bién dong hon (Garcia va Liu, 1999). Con cac cudc
khing hoang kinh té ciing duoc xem 1a mot trong nhitng nguyén nhan dan dén sy suy thoai cua thi
truong tai chinh, do d6 c6 anh hudng tiéu cuc dén sy phat trién cua thi trudng (Baur va Fry, 2006).

i Dua vao co s¢ trén, nghi€n ctru nay cling str dung céac yéu t6 vi md bao gdm thu nhap, mtrc phat
trién cda hé thong ngan hang, tinh thanh khoan, tiét kiém va dau tu trong nude, dau tu tryc tiép nudc
ngoai, tinh 6n dinh kinh t€ vi md va tac dong tur cac cugc khung hoang kinh t€, nham danh gia tac dong
cta nhitng yéu to trén doi vdi thi truong chirmg khoan cac quoc gia khu vuc Pong Nam A.

2.2 Phuong phap nghién ciru

2.2.1 Phwong phap thu thap sb liéu

Nghién ciru st dung ngudn s6 lidu thir cip tir co so dir liéu cua Ngén hang Thé gioi (World
Development Indicators Database) trong giai doan 1988 —2012. S liéu dugc thu thap cho 6 quéc gia
khu vuc BDong Nam A, bao gém Thai Lan, Singapore, Philippines, Malaysia, Indonesia va Viét Nam.

2.2.2 Phwong phap phén tich so liéu

Dua trén cac nghién ctru thuc nghiém trude, ching t6i xay dung va ude lugng mé hinh hdi qui
sau day:
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Mikc dé phdt trién ciia thi truong chitng khodn (bién phu thudc): duoc do ludng bang ty 1& von
héa cua thi truong so voi GDP cta nén kinh t€ (VHTT) (Garcia va Liu, 1999; Billmeier va Massa, 2009;
Cherif va Gazdar, 2010; Yartey, 2010).

Céc yéu tb tac dong (bién doc lap) bao gom:

Mukc thu nhdp (LnGDP): thé hién murc do ph‘ét trién ctia nén kinh té, va dugc do luong béng
logarit tu nhién cua GDP binh quan dau nguoi tinh bang dong do-la My (USD) (Garcia va Liu, 1999;
Billmeier va Massa, 2009; Cherif va Gazdar, 2010; Yartey, 2010).

Gia tri tin dung ngdn hang cho khu viee tw nhan (TDTN): dai dién cho muc d6 phat trién cua hé
thdng ngan hang, va dugc do luong bang ty so giita lugng tin dung ngan hang cho khu vuc tu nhan va
téng GDP (Garcia va Liu, 1999; Naceur va cong su, 2007; Yartey, 2010; Phan Dinh Nguyen va Vo Thi
Ha Hanh, 2013).

Ty ¢ gia tri giao dich (TL_GTDD): thé hién tinh thanh khoan cua thi truong, va duge do luong
bang ty s6 gitra tong gid tri giao dich chimg khoan va téng GDP (Garcia va Liu, 1999; Naceur va cong
su, 2007; Cherif va Gazdar, 2010; Yartey, 2010).

Ty I¢ ludn chuyen chitng khodn (TL_LC): thé hién tinh thanh khoan cua thi truong, dugc do
ludng bang ty sb giira tong gia trj giao dich chimg khoan va tong gié tri von hoa thi truong (Garcia va
Liu, 1999; Cherif va Gazdar, 2010; Phan Dinh Nguyen va Vo Thi Ha Hanh, 2013).

Ty I¢ tiét kiém (TIET_KIEM) va ty I¢ dau tw (DAU_TU): dwgc do ludng bing ty s giira tong
gia tri tiet kiém so voi GDP va gia tri dau tu trong nude so voi GDP, tuong tng (Garcia va Liu, 1999;
Naceur va cong su, 2007; Cherif va Gazdar, 2010; Phan Dinh Nguyen va Vo Thi Ha Hanh, 2013).

Ty 1¢ lam phat (LAM_PHAT) va ldi sudt thyc (LS_THUC): 1a hai bién s do luong mirc 6n dinh
vi mo cua nén kinh té (Naceur va cong su, 2007; Phan Dinh Nguyen va Vo Thi Ha Hanh, 2013; Cherif
va Gazdar, 2010).

Dong vén FDI (FDI): duoc do ludng bang ty s giita gid tri dong von FDI va tong GDP (Yartey,
2010).

Khiing hoang lginh‘té (KH97 va KH08): 1a bién gia dai dién cho cac cudc khing hoang, mang
gia tri 1 cho cac nam bat dau xay ra khung hoang (1997 hodc 2008) va mang gia tri 0 cho cac nam con
lai.

Dbi voi phuong phap ude lugng, hdi qui véi dir lidu bang duge ude luong bang mé hinh tac
dong cb dinh (FEM) va mé hinh tac dong ngdu nhién (REM), kiém dinh Hausman duogc sir dung dé
chon lya gitra hai mo6 hinh. Bén canh do, cac kiém dinh nhim kiém tra hién tuong phuong sai thay ddi,
tu twong quan va da cong tuyén ciing duoc thuc hién nham dam bao tinh phu hop ctia mé hinh.

3. KET QUA VA THAO LUAN
3.1. Pic diém dir liéu

Két qua théng ké mé ta cho théy, nhin chung cac bién s6 déu co d¢ léch chuan kha 16n do su
phat trién khong dong déu gitta cac qudc gia. Cac bién sd thu nhap binh quan dau ngudi, ty 1€ gia tri

giao dich va lam phat déu c6 gia tri trung binh déu thip hon d6 léch chuan. Nhiing yéu t6 con lai c6 do
léch chuan khong vuot cao hon gia tri trung binh.
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Bang 1. Thong ké mé ta cac bién so

Chi s Trung binh  P§ léch chuin Nhé nhat  Lén nhit
Vén hoa thi truong (%/GDP) 83 69 0 329
GDP binh quéan diu nguoi (USD) 6.338 10.713 97 54.578
Tin dung cho tu nhan (%/GDP) 74 41 14 166
Ty 18 gi tri giao dich (%/GDP) 40 43 0 230
Ty 1& luan chuyén (%/Téng von 51 29
hoa) 8 153
Tiét kiém (%/GDP) 32 12 3 54
Pau tu (%/GDP) 28 7 11 44
Lam phat (%) 5 6 -2 58
Lai sudt thuc (%) 5 5 25 18
FDI (%/GDP) 5 5 -3 27

Nguon: 86 liéu thu thap tir World Bank va tinh todn cia tic gid.
3.2. Két qua hdi quy va thio luan

Nhim kiém tra sy tic dong nhit quan cua cac yéu té vi mo dén sy phat trién cia thi truong
chimg khoan, nghién ciru s& wdc lugng 7 mé hinh hdi qui khic nhau véi cach thuc hién nhu sau: hai
yéu t& mirc thu nhap va luong tin dung cho khu vuc tw nhan dwoc giit xuyén sudt trong cac mé hinh
(dai dién cho sy phat trién ctia nén kinh té vi mo va hé thong ngan hang ¢ cac qudc gia). DPbi v6i cac
yéu t6 khac ma theo 1y thuyét va cac nghién ctru trude co thé do luong thong qua nhleu bién sé thi
chung t61 lan luot thay tung bién s6 vao trong cac mé hinh udc lugng. Cu thé, cac yéu td con lai bao
gom tinh thanh khoan (thé hién qua ty 1¢ gié tri giao dich va ty 1& luan chuyén chimng khoan), tiét kiém,
dau tu, tinh 6n dinh kinh t& vi mé (thé hién qua ty 16 lam phat va ldi suat thuc), dong vén FDI va céc
cudc khiing hoang kinh té 1a cac bién kiém soat lan luot dwoc két hop va xem xét trong bay mo hinh.

Két qua thuc nghiém cua nghién ciru dugc thé hién qua két qua hdi quy trong bang 2. Két qua
héi quy ¢ m6 hinh (1) bao g6m cac yéu t6 mure thu nhép, tin dung ngén hang cho khu vuc tu nhén, ty
16 gia tri giao dich, ty 1& tiét kiém va 1ai sudt thuc, cho thdy tit ca cac bién s6 déu co y nghia thong ké
tir 1% dén 10%. Trong d6 murc thu nhép, lugng tin dung cho khu vuc tu nhan va ty 1€ gia tri giao dich
déu c6 anh huong tich cyc dén ty 1¢ vén hoa thi truong. Cu thé, khi mirc thu nhap ting thém 1% thi ty
1¢ von hoa thi truong ting thém 0,094%. Két qua trén twong dong véi nhitng nghién ciru trude cia
Garcia va Liu (1999), Billmeier va Massa (2009), Cherif va Gazdar (2010) va Yartey (2010). Thém vao
d06, sy phat trién cta hé thong ngan hang ciing 13 mot nhén t6 thuc ddy thi truong ching khoan phat
trién, cu thé 1a khi lugng tin dung ngan hang cho khu vuc tu nhén ting thém 1% thi von hoa thi trudng
tang 0,317%.

Tuong tu, tinh thanh khoan do ludng bai ty 1é gia tri giao dich ciing ddng thoi 1a mét yéu té co
tac dong tich cuc dén von hoa thi truong, boi khi ty 18 gia tri giao dich ting 1% thi mirc von hoa thi
truong cling ting thém 0,665%. Nhimng két qua nay tuong dong véi két qua nghién ciru ciia Garcia va
Liu (1999), Naceur va cdng su (2007), Cherif va Gazdar (2010), Yartey (2010) va Phan Dinh Nguyen
va Vo Thi Ha Hanh (2013). Ngoai ra, mét chi sé do luong khac cta tinh thanh khoan 1 ty 18 luan
chuyén ching khoan dwoc dwa vao mé hinh (4) cho thiy méc du ty 18 nay ciing thé hién tac dong tich
cuc dén su phat trién cua thi truong chimg khoén, nhung lai khong mang y nghia thong ké. Do do, trong
truong hop cla nghién clru nay, ty 1€ gia tri giao dich dugc xem la thudc do phu hgp hon cho tinh thanh
khoan cuia thi truong so voi ty 16 ludn chuyén ching khoan.
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Biang 2. Két qua phén tich hdi quy cAc nhin té dnh hwéng dén sy phat trién caa thi truong chirng
kho4n khu vee Pong Nam A giai doan 1988 —2012.!

M6 hinh @ (2) 3 ) 5 (6) @)
0,094 0,096 0,096 0,180 0,097 0,097 0,121
Mtc thu nhép
(2,45)* (2,38)* (3,10)%* (3,80)** (2,39)* (2,38)* (3,26)**
Tin dung cho 0,317 0,315 0,287 0,407 0,308 0,343 0,288
khuvuc twnhan  (4,11)%%*  (3,88)%*  (4,37)%** (2,43)* (3,77)%* (3,68)%*  (4,41)%**
Ty 18 gié tri 0,665 0,667 0,635 0,652 0,668 0,667
giao dich (4,96)%%%  (517)%%*%  (6,83)%** (4,25)%%%  (4,88)%**  (526)%**
Ty 18 0,173
luan chuyén (0,81)
o -0,738 0,822 -0,798 0,772 -0,869
Ty l¢ tiet kiém
(-2,47)* (-2,43)* (-2,23)* (-2,51)* (-2,57)%*
; 0,575 1,354
Ty 1& dau tu
(1,00) (0,92)
-0,154
Lam phat
(-0,44)
. 0,241 -0,446 -0,783
Lai suat thuc
(-2,15)* (-4,66)***  (-3,94)**
0,445
FDI
(0,64)
Khiing hodng tai -0,089
chinh chau A
(1997) (-1,23)
Khung hoang 0,159
kinh té thé giGi
(2008) (-2,19)*
S6 quan sat 129 129 129 129 129 129 129
R’ 0,5616 0,5610 0,5680 0,2107 0,5619 0,5631 0,5713
Gia trj
) 425,66 %% 19,90%** 335 83%¥x ][] 26%¥* 3|8 58%kk D5 [ kkx 7D 4]kkx
kiém dinh F
xgn};‘nh uoe FEM FEM FEM FEM FEM FEM FEM

Ghi chu: *** ** *: co y nghia thcfng ké twong ung ¢ mirc 1%, 5% va 10%. Két qua kiém dinh t dwoc
ghi trong dau ngodc don phia duci cac hé so uoc luong..

Bén canh d6, mé hinh (1) ciing cho thiy ty 1é tiét kiém va 13i suat thuc co6 tac dong tiéu cuc dén
su phat trién cua thi truong chimg khoan va cing ¢6 ¥ nghia vé mit thong ké & mirc 10%. Cu thé, khi
14i suat thyc va ty 16 tiét kiém tang 1% thi von hoa thi truong lan luot giam di 0,241% va 0,738%. Tac
ddng tidu cyuc cua 13 suat thuc dén su phat trién cia thi truong chimg khoan ciing tuong ty voi két qua
nghién ctru cua Cherif va Gazdar (2010). Tuy nhién, anh huong tiéu cuc cua ty 1¢ tiét kiém dén sy phat
trién cua thi trudng nguoc voi két qua cua cac nghién ctru trude (Garcia va Liu, 1999; Naceur va cong
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sw, 2007; Cherif va Gazdar, 2010 va Phan Dinh Nguyen va Vo Thi Ha Hanh; 2013).2 Ly giai cho diéu
nay, sb liéu thong ké cho thiy & hau hét cac qubc gia trong giai doan nghién ciru, ty 18 tiét kiém khong
6 xu huong thay dbi, ngoai trir & Viét Nam ty 1& nay c6 xu hudng gia tang; trong khi do vbn hoa thi
truong & cac qudc gia lai c6 nhidu bién dong, chil yéu xuat phat tir anh huong cta hai cude khung hoang
16n vao nam 1997 va 2008. Do thi trudong chimg khoan cac qudc gia deu ¢6 nhiéu bién dong trong cac
cudc khing hoang, trong khi ty 1& tiét kiém trong nudc Van tuong d01 6n dinh, nén ching toi cho ring
day la nguyén nhan lam thay doi tac dong cua ty 18 tiét kiém 1én von héa thi trudng (xem phu lyc).
Nharn kiém chtng cho suy doan nay, ching toi loai bo cac nam khung hoang (1997 va 2008) ra khoi
mau va ude luong lai cac mod hinh. Két qua cho thiy su anh huong cua yéu t6 ty 18 tiét kiém da mét di
y nghia thong ké, trong khi do6 céc sy tac dong cua cac yéu t con lai van khong thay d6i (ca dau va mirc
¥ nghia thong ké).? Pidu nay cho thdy c6 thé trong giai doan 1988 — 2012, cac khoan tiét kiém tai 6
qudc gia khu vic Pong Nam A da khong duge dau tu vao thi trudng ching khoan, ma cé thé chay vao
nhiing kénh dau tu khac. Nhdm danh gia rd hon anh huong cua tinh 6n dinh kinh té vi mo, yéu t6 lam
phat dugc dua vao md hinh (2) thay cho lai suét thuc. Két qua cho thay ty 1¢ lam phat ciing c6 m01
tuong quan ngugc chiéu véi von hoa thi trudng, mic di khong co y nghia vé mat thong ké. Cac yéu to
khac trong m6 hinh nay déu hudng tac dong nhu ky vong va co y nghia thong ke. T1ep dén, tac dong
ctia yéu t6 dau tu dugc dua vao xem xét ¢ mé hinh (3) cho thiy rang mic du ty 1 dau tu cling twong
quan cung chidu véi mirc vén hoéa thi truong, nhung gidng nhu lam phat, yéu t6 nay ciing khong co y
nghia thong ké. M6t 1an nita, nhiing yeu t6 con lai trong mo hinh (muc thu nhép, tin dung cho khu vuc
tu nhén, ty 1€ gia tri giao dich va lai suat thuc) déu co  mang tac dong nhu ky vong va c6 ¥ nghia thong
ké. Bén canh do, tac dong cua dong vbn dau tu truc tiép nudc ngoai thé hién trong mo hinh (5) cho thay
rang dong vbn FDI ¢6 tac dong tich cuc dén murc von héa thi truong, tuy khong co ¥ nghia vé mit thong
ké. Két qua trén tuong dong véi két qua nghién ctru cta Yartey (2010). M6 hinh (6) va (7) xem xét tac
dong ctia hai cudc khing hoang tai chinh chau A (1997) va khung hoang kinh té thé gi6i (2008) thong
qua bién gia cho ‘tung cude khung hoang. Két qua hdi quy cho thiy ca hai cudc khing hoang déu c6 tac
dong tiéu cuc dén sy phat trién cta céc thi truong ching khodn, tuy nhién chi ¢6 cuge khung hoang
nim 2008 1a ¢6 y nghia. Két qua trén tuong dong voi két qua nghién ciru ciia Phan Dinh Nguyen va Vo
Thi Ha Hanh (2013).

4. KET LUAN VA MOT SO GOI1 Y CHINH SACH

Két qua cua nghién ctru nay da chira rang trong téng s6 11 yéu t6 vi mé dugc nghién ctru thi
c66 yeu to tac dong dén sy phat trlen cua thi truong ching khodn cac nu¢e Dong Nam A. Trong @0,
cac yéu td mirc thu nhap, sy phat trién cua hé¢ thdng ngan hang va ty 1¢ gia tri giao dich mang tac dong
cung chiéu; nguoc lai, ty 1¢ tiét kiém, lai suét va cudc khing hoang kinh té toan cau nam 2008 mang
tac dong ngugc chiéu dén sy phat trién ciia thi trudng ching khoan 6 qudc gia khu vie Dong Nam A.
Tuy nhién, néu loai trir tac dong tir cac cudc khung hoang, ty 1¢ tiét kiém s& mat di y nghia thong ké, do
d6 khong con anh huong dén von hoa thi truong. Cac yéu t6 con lai gom ty 18 luan chuyén chimg khoan,
ty 18 dau tu trong nudc, lam phat va cudc khing hoang tai chinh chau A nim 1997 tuy ¢6 tac dong dung
nhu ky vong ban diu nhung lai khong c6 ¥ nghia vé mat thong ké trong nghién ctru nay.

Tir két qua thuc nghiém, nghién ciru di dén dé xuit mot sb goi y vé chinh sach d6i vai thi truong
chimg khoan khu vue Pong Nam A ciing nhur thi truong & khu vuc nhing quoc gia dang phat trién n6i
chung. Trude hét, mic thu nhap binh quén dau nguoi va sy phat trién cua h¢ thdng ngan hang dong vai
tré quan trong dbi voéi sy phat trién cua thi truong chimg khoan, do d6 tién trinh ty do héa tai chinh &
cac quoc gia can duge tién hanh song song véi tir do hoa nén kinh té. Qua trinh ‘nay tao ra sy tang truong
kinh té cung véi mdt moi truong minh bach, linh hoat va hi¢u qua cho hé thong tai chinh, nho do thu
huat dau tu, kich thich su canh tranh lanh manh, mang dén dong lyc phat trién cho thi truong. Tuy nhién,
bén canh nhiing loi ich tiém nang, tu do hoa tai chinh ciing c6 mit tréi 1a nguyén nhan dan dén khing
hoang tai chinh, dlen hinh ¢ khu vuc Dong Nam A 1a truong hop cua Thai Lan nam 1997. Do do, tuy
theo diéu kién kinh té, chinh tri cia mdi qubc gia, tién trinh tu do hoa tai chinh nén dugc thuc thi mot
cach than trong theo nhitng bién phap khac nhau nham t6i da hoa lgi ich va giam thiéu rai ro d6 vo.
Bén canh do, tinh thanh khoan ciing dugc chirng minh c6 tac dong tich cuc dén thi truong ching khoan.
Vi thé, viéc néng cao tinh thanh khoan 1a rit can thiét trong qua trinh thuc day sy phat trién thi truong.
Tai khu vyc Pong Nam A, vao nim 2012, S¢ Giao dich Chirng khoan ASEAN da duogc thanh 1ap dé
két ndi 7 san giao dich thi truong chimg khoan & 6 qudc gia trong khu vue. Sau qudc gia nay dong thoi
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ciing 1a nhirg quéc gia dwoc nghién ciru trong nghién ciru. Sy lién két xuyén bién gioi ndy duoc xem
1a budc di quan trong nham lam tang tinh linh hoat cling nhu cing ¢b vi thé cua thi truong ching khoan
khu vyc trén tam quoc té. Pay ciing 1a mot dong luc dé cac qudc gia xem xét va dleu chinh nhitng quy
dinh vé giao dich dé phu hop véi thong 1€ quoc té, chang han nhu cic quy dinh vé tinh minh bach, ty 1&
s& hitu ddi v6i nha dau tu nudce ngoai, ty 1¢ co phan ty do chuyén nhuong, thoi han thanh toan va chi
phi giao dich. Do do, viéc cac quoc gia cung nhau thiét 1ap mot thi truong chung nham thuc day sy luén
chuyén cua cac dong Von cling 1a mét bién phap dang xem xét, déc biét 1a d6i voi thi trudong chimg
khoan khu vuc nhitng quoc gia dang phat trién. Ngoai ra, 13i sut thyc khi tang cao dé dugc chimg minh
6 anh huong tiéu cuc dbi v6i thi truong ching khoan. Tac gia cho rang nguyén nhan xay ra hién tuong
trén 13 do khi 13i suat ting, hé thong ngan hang s& chiém uu thé hon so véi thi truong chimg khoan. Cac
nha dau tu khi d6 s€ uu tién dua von vao cac ngén hang thay vi dau tu vao thi truong ching khoan. Hon
nira, 13i suat thuc - tang cao con dan dén sy sut giam loi nhudn cua cac doanh nghiép boi chi phi i vay
gia tang, do do dé dan dén Sy syt giam gia cb phleu Chinh vi thé ma cac quoc gia can can nhic chinh
sach diéu chinh mirc 13i sudt phii hop nham thiic ddy ca thi truong von va thi truong tién té phat trién,
tranh gy ra hién tuong thay thé giira cac thi truong.

Cac ghi chu:

1. Két qua kiém dinh Wald (Greene, 2003) cho thdy co hién twong phuong sai thay déi trong mo
hinh tac dong cb dinh, trong khi kiém dinh Wooldridge (2002) cting cho thay ¢0 hién tuong tu
tuong quan trong tit ca cac mo hinh hoi quy. Do d6 dé xir Iy nhing van d& nay, nghién ciru wdc
luong m6 hinh véi sai s6 chuén c6 didu chinh. Ngoai ra, hé s6 nhéan tir phong dai phuong sai
(VIF) cua tit ca cac bién trong mo hinh déu nhé hon 10 cho thay hién twong da cong tuyén
khong anh huong nhiéu den két qua cua ‘md hinh (Gujarati, 2003). Tat ca nhiing két qua nay
chung toi san sang cung cip khi c6 yéu ciu.

2. V& phuong dién ky thuat, ddu 4m (-) ctia bién ty 16 tiét kiém (TIET_KIEM) c6 thé 1a két qua
cta hién tuong ndi sinh trong mé hinh. Tuy nhién, kiém dinh Durbin-Wu-Hausman khong thé
bac bo duoc gia thuyet Hp rang blen ty 16 tiét kiém (TIET KIEM) la ngoai sinh. Ching t6i sdn
sang cung cap két qua khi c6 yéu cau.
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NHU CAU CUA NONG DAN POI VOI BAO HIEM NUOI TOM TAI BAC LIEU
Phan Dinh Khéi" va Huynh Viét Khai'

'Khoa Kinh t€ - Truong Pai hoc Can Tho
"Téc gia nhan phan hoi: (pdkhoi@ctu.edu.vn)

TOM TAT

Bai viét nay sir dung phwong phap dinh gia ngau nhién dé wéc lwong mirc san long tra (WIP) cho bdo
hiém con tém va dae xuat mike phi hop 1y cho béao hiém con tém tai Bac Liéu. S liéu dwgc thu thip bang
cach phong van triec tiép 130 ho nudi tom tai huyén Hoa Binh va thanh phé Bac Liéu trong nam 2014.
Két qua phan tich chi ra rang cé hon 53,8% ddp vién sdn long tra cho bao hiém véi mike gid sdn long
trd trung binh trong khodng tir 6,86 triéu dong/1000m2/vu dén 7,23 triéu dong/1000m2/vu. Gid tri WTP
trung binh wéc tinh ndy cao hon rat nhiéu so véi mirc phi bao hiém thi diém cho tém tai dia ban tinh
Bac Liéu. Két qua nay cho thdy chirong trinh di c6 anh hwéng tich cyee dén mike dg chdp nhén bao hiém
dé phong ngira rii ro trong hoat déng nudi tém ciia cdc hé néng dan sau khi chwong trinh thi diém két
thuc.

Tir Khéa: Phwong phdp déanh gid ngau nhién, Bdo hiém con tém, San long trd, Bac Liéu

THE DEMAND FOR SHRIMP FARMING INSURANCE IN BAC LIEU
ABSTRACT

This study applied the contingent valuation method to estimate the willingness to pay (WTP) for shrimp

farming insurance and proposed a range of reasonable insurance premium for shrimp farming
insurance in Bac Lieu. The data was collected by direct interviews with 130 shrimp farmers in Hoa Binh
District and Bac Lieu City. The results revealed that over 53.8% of respondents are willing to pay for
shrimp farming insurance at the average willingness to pay in the range of VND 6.86 millionto VND
7.23 million per 1000m2 per crop. The estimated values of WTP were much higher than the proposed
fee in the pilot shrimp farming insurance program in Bac Lieu province. The result implies that the pilot
shirmp farming insurance program has possitively influenced on the farmers’ level of acceptance of
insurance to encounter risks in shirmp farming.

Keywords: Contingent valuation method, Shrimp farming insurance, Willingness to pay, Bac Lieu.

1. PAT VAN DE

Nudi tdm dugc cho 1a hoat ddng nudi trong thiy san cho lgi nhudn cao va l1a wdc mo lam giau cua
hang triéu ho gia dinh & cac tinh ven bién ¢ Pong bing séng Ctru Long. Tuy nhién, hoat dong nudi toi
doi hoi gia tri dau tu 16n va thudng xuyén d6i mat véi rii ro dich bénh nén nguy co thua 16 hoic tring
tay sau moi vu. Dic biét 1a trong didu kién thoi tiét bat loi do bién d6i khi hau kha ning mat mua hoic
nang sudt kém 1 ri ro 10n nhat 4m anh nhidu h nudi tom. Pay chinh 13 rao can 16n nhat c6 thé lam
cho san lugng ctia nganh nudi tdm syt giam trong nhiéu nim ti. Do d6, dé dam bao hoat dong nudi
dién ra theo hudng san xuit thuong mai bén viing ngudi nudi tom can mot sw dam bao cho tai san va
cong strc cua ho, mot gidi phap hiru hiéu gitip hoat dong nudi tdm cua hd dugc dién ra lién tuc.

Béo hiém nong nghiép 1a mot trong nhitng bién phap hiru hidu da dwoc trién khai tir 1au & mot sd
nudc trén thé gidi nham han ché riii ro cho néng dan. Nhiéu tai liéu nghién da chi ra vai tro cua cac
chuong trinh bao hiém néng nghiép trong giam thleu rii ro cho néng dan & nhiéu nudce trén thé gioi.
Iturrioz cung cong su (2009) nghién ctru tong thé vé bao hiém nong nghiép chi ra rang nhing néng ho
d3 timg bj mit mua va nhimg h¢ ¢ thu nhép cao lai ¢6 xu huéng tham gia bao hiém nhiéu hon. Bén
canh d6 mirc phi bao hiém c6 quan hé nghich chiéu v6i kha ning tham gia bao hiém. Pay 14 hai yéu t6
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co ban dé hinh thanh cung cu cia thi truong bao hiém va day ciing chinh 13 co s¢ dé cac nha hoach
dinh chinh sach diéu ti€t cung cau nham hudng dén phat trién thi truong bao hiém néng nghiép.

O Viét Nam, c6 rat it nghién ctru vé bao hiém nudi tom kha han ché do thiéu thong tin ciing nhu
mirc d9 trién khai bao hiém & cac dia ban. Tir khi chuong trinh bao hiém con tom tai cac tinh Séc Tring,
Bac Liéu va Ca Mau la mot trong nhimg chwong trinh trong diém qudc gia dugc trién khai giai doan
2011 — 2013, v61i muc tiéu chu yéu cua chuong trinh 1a tim ra mgt cong cu tai chinh hiru hi€u nhim
giam thiéu thiét hai cho ngudi nudi tdm va dong thoi dam bam ngudi nudi tom c6 du ngudn luge dé tai
san xuAt sau mdi vu nudi. Bac Liéu 1a tinh dugc chon thi diém chuong trinh bao hiém con tom tai ba
huyén thi c6 dién tich canh tac 16n 1a Hoa Binh, Péng Hai va Thanh phd Bac Liéu. Mot s6 nghién ctru
vé bao hiém nuéi tom duoc thyc hién. Nguyén Qudc Nghi (2012) nghién ctru vé nhu ciu tham gia bao
hiém san luong ctia ho nudi tdm su & huyén Dong Hai, tinh Bac Li€u cho thay méc du cac hd nudi tom
st nhan thire dugce tac hai cua cac loai rui ro d6i v6i san xudt, nhung ty 18 khong : san long tham gia bao
hiém san luong con rat cao cho thay cac chuong trinh bao hiém chua tao dugc niém tin cho ngudi néng
dan. Qua két qua klem dinh cho thay trinh do hoc van cua chi ho, dién tich nu6i tom, chi phi dau tu, tap
huén ki thuat va téng sb rui ro 1 nhitng nhén t§ chinh anh huong dén nhu cau tham gia bao hiém san
luong cua ho nudi tom s ¢ huyén Dong Hai, tinh Bac Liéu. Gan day, Phan Binh Khoi va Quach Vi
Hiép (2014) nghién ctru quyét dinh tham gia chuong trinh bao hiém tom chi ra méi tuong quan thuén
giita 1am viéc tai dia phuong va tiép can thong tin bao hiém, va dién tich ao nudi v6i quyét dinh tham
gia bao hiém ciia nong hd. Trogn khi d6, trinh d6 hoc vén cang cao ¢ xu hudng it tham gia vao loai
hinh bao hiém nay.

Dé chuong trinh thi diém nay d& dang tiép can voi ngudi nudi tom hon, Quyét dinh 315/QD-TTg,
dugc ban hanh nhdm hd trg 100% phi bao hiém cho néng dan nghéo, hd trg 90% cho nong dan cin
nghéo va hd trg 60% cho nong dan khong thude dién nghéo, can nghéo tham gia thi diém bao hiém néng
nghiép (S& NN&PTNN Bac Li€u, 2013). Tuy nhién trong thoi gian qua dich bénh hoanh hanh da anh
huéng dén mirc thu nhép cia cic hd nong dén tai Bac Liéu qua d6 anh hudéng truc tiép dén muc chi tra
cho bdo hiém con tdm. Chi tinh riéng 7 thang dau ndm 2013, hon 1.500 ha tdm nuéi bi chét chi murc do
thiét hai 20-25% san lugng (Cuc Thong Ké Bac Liéu, 2013). Nguyén nhan chii yéu do thoi tiét dién bién
bét 1oi, lai thiéu nuée sach phuc vu cho viéc nu6i tom. Thém vao do6, do con giéng kém chét lugng,
ngudi nudi thiéu ki thuat, khong tuén thu lich thoi vu, dich bénh trén tdm chua duoc khdng ché da 1am
chinh nguoi nu6i tom diéu dimg. Do do, can c6 su két hop chat ché gilta nguoi néng dan va cac cong ty
bao hiém cung vdi su hd trg ciia nha nudc. Dé dat duoc dleu trén can phai tim hiéu thai do, nguyén
vong, nhu cau clia ngudi dan, cu thé 1a xac dinh muc do san 10ng ctia ho trong viéc tham gia bao hiém
va dat biét 1a mrc phi cua bao hiém.

Céc luoc khao tai liéu trén di cho thay cc van dé vé bao hiém ndng nghiép ¢ cac nude va & Viét
Nam con nhiéu bat cap. Tuy nhién, cho dén nay van chua c6 nghién ctru thyc hién do luong muc chi
tra cua nong ho cho bao hiém con tom tai Bac Liéu. Vi vy, van dé quan trong dat ra 1a 1am thé nao dé
xéc dinh muc sin 1ong tra cho bao hiém con tom cta hd nudi tom tai Bac Liéu. Pay la thong tin quan
trong gitp cho cac nha hoach dinh chinh sach sir dung dé xay dung chuong trinh bao hiém cho tom nuoi
trong thoi gian toi.

Bai viét nay nham muc tiéu 1a udc lugng mirc sin 10ng tra cho bao hiém con tom cua cac hd nudi
tom tai Bac Liéu va dé xuat mirc phi hop 1y cho bao hiém con tom tai Bac Liéu. Phan con lai cta bai
viét gdbm 4 muc. Myc 2 trinh bay phuong phap nghién ctru bao gdm mé hinh 1y thuyét va mé hinh wdc
lugng, va cach thu thap s6 liéu. Muc 3 thao luan két qua va muc 4 két luan va dé xuit mot sd khuyén
nghi 1am co s¢ dé xay dung mirc gia bao hiém nudi tdm hop 1y trén dia ban.

2. PHUONG PHAP PHAN TiCH VA THU THAP SO LIEU

Phuong phap dinh gia ngau nhién (CVM) dugc str dung dé uée lugng mirc sn 1ong chi tra cho mirc
phi bao hiém nuéi tém & Bac Liéu. Phuong phap CVM duoc tac gia Robert st dung lan dau tién vao
nam 1963 nham udc tinh loi ich tir hoat déng giai tri ngoai trdi cua cac khu vuc hoang véng tai tiéu
bang Maine, mién Dong Bic Hoa Ky (Robert, 1963). Bén nam 1971 tac gia Ridker da tmg dung phuong
phap nay vao viée tinh toan céc van dé 6 nhiém khong khi (Ridker, 1871). Tirnam 1970 dén nay phuong
phap CVM da duoc str dung pho bién trong linh vic kinh té dé do ludng loi ich ctia nhidu loai ddi twong
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nhu: viéc vui choi, giai tri, san ban, chit luong ngudn nude (Huynh Viét Khai, 2015); udc luong gia tri
kinh té cua céc chuong trinh bao tdn da dang sinh hoc (Phan Pinh Khoi va Tang Thi Ngan, 2014); va
danh gia nhan thirc, thai do con nguoi vé hang hoéa dich vu moi truong (Fernandez va Subade, 2005;
Laroche et al., 2001).

Mb hinh phén tich dé u6c luong muc gia sin 1ong tra bao hiém tom bét diu bang ham loi ich ciia ho
nuodi tom. Goi VU la loi ich cua hd nuoi tom thir j cé dugc khi mua bao hiém con tom nham phong

ngira t6n that giam thu nhap do rui ro theo phuong 4n thir i . Trong d6,i =1 1a loi ich duge dam bao
trong trudng hop ¢6 bao hiém va i = 0 1a loi ich trong trudng hop khong ¢ bao hiém. Theo do, Vl.j la

moOt ham so cua cac thudce tinh cta loi ich khi mua bao hiém, voi M j 1a thu nhéap tir hoat dong nuoi tom
ciahd thir j; Zj la mdt vector cac dac diém kinh té cua hg va cac thudc tinh co ban gan vdi hoat dong
nudi tom; va & 1a cac sai s6 ngau nhién. Dya vao md hinh tham s6 ngau nhién cia Haab va McConnell

(2002), ¥, dugce viét nhu sau:
Vi=ViM;,Z;,&;) ()

Ho nuoi tom thir j lua chon mua bao hiém cai thién loi ich trong diéu kién ¢6 rai ro v&i mot muc
gid goi ¥ phai tra 1a ¢, (tridu dong/1000m2/vy). Loi ich mang lai tir bdo hiém so vdi truong hop khong
¢6 bao hiém duoc xac dinh nhu sau:

Vljz V](Mj_tj: Zjaglj)> V()(Mj: Zjagoj) (2)

Do lgi ich trong d’iéu kién i ro bao»g(;)m phan quan sat dugc va khong quan sat dugc, ta chi co thé
udc luong duge quyét dinh mua bao hiém thong qua ude lugng ham xac suat dua theo su chon lya cé
hodc khong, khi do:

Pr(yesj) = PF(VI(MJ - tj:Zjﬂglj) > I/O(Mj,Zj,on)) (3)

V6i gia dinh ham loi ich tuyén tinh va duoc chia tich bao gdm phdn quan sat dugc va phan sai s6
ngau nhién:

Vy=ViM;.Z.¢&,) :Ui(M./’Z.i)+gi/ )

Két qua xéc suat lya chon tir phuong trinh (3) s& la:

Pr(yes,)=Pr(U,(M,~t,.Z,)+&,)> U,(M,.Z,)+5,) (5)

Gia dinh ham lgi ich ¢6 dang tuyén tinh:

Ulj(Mj)zzalijk—'_ﬂl(Mj) (6)
k=1

Khi do, phﬁn quan sat dugc cia 1oi ich tir viéc mua bao hiém la:

Uy (M=) =3 a,Z+ B, (M, ~t) (7)

k=1

Va loi ich khong c6 bao hiém la:

Uo_/' (M/) = ZaOijk +ﬂo (M,) (8)
=1

Thay dbi trong l¢i ich quan sat dugc s& la:
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Uy, Uy, =D (=) 2+ (M, ~t)- M, )

k=1

Khi lgi ich can bién ctia thu nhap trong hai tinh hudng lya chon c6 bao hiém va khéng ¢ bao hiém
bang nhau, B, = f3,, ta co:

U, - UO’:;aOkZ’k_ﬂt’ (10)

Xac suat Iwra chon mua bao hiém la:

m

P(yes,)= Pr(z ayZ, — Pt +¢,>0) (11)

Ué6c lugng muc san long tra (WTP) cho bao hiém & phuong trinh (11) c6 thé dugc thyc hién dwa
theo phuong phap wdc lwong tham sé dugce thyuc hién voi diéu kién:

aZ, +PM;—t)+e, = Z,+ M, +¢, (12)
Phuong trinh (13) cho mtrc san long tra WTP la:
alZ. ¢,
WTP =—=~+—L (13)
g B

52
Gia dinh rang E 0 N(O, 7 —), khi d6 WTP trung binh 1a:

Mean | Median WTP = EWTP |, B,Z,) = sl
B

Trong nghién ciru nay, phuong phap udc tinh WTP sur dung cac s6 liéu ciia ho tham gia va khong
tham gia mua bao hiém dé xac dinh muc sin long chi tra d6i v6i bao hiém con tom. Céc yeu t6 doc (X))
1ap su dung trong m6 hinh wéc luong bao gom tép hop cac déc diém cuia chi ho, dic dlem ctua hd va
dic diém cua hoat dong nudi tom (xem Béang 1). M6 hinh wdc lwong WTP 1 ham x4c sudt chip nhan
chi tra muc phi Bid dé tham gia bao hiém con t6m duoc viét dudi dang:

Y =a; + B1Bid + B.Dientich + B:Quanhe +PaThongtin +PsTietkiem +B¢Tuoi +p7Thunhap
+BsThamgia +BoGioitinh + €

(15)

S6 lidu so cp duoc thu 1 thap bang céch sir dung bang cau héi phong vén tryc tiép 130 ho nudi tom
theo phuong phap chon mau ngiu nhién. S6 liéu dwoc thu thap trong khoang thoi gian tur thang 2 dén
thang 3 nim 2014 tai dia ban tinh Bac Liéu. Phuong phép diéu tra phong van tryc tiép duoc thuc hién
theo cac budc nhu sau: (1) thiét ké bang hoi sao cho phu hop véi muc dich nghién ciru; (2) phong van
tryc tiép cac d6i tuong nghién ctru phu hop véi tidu chi dé ra ciia chuong trinh.

Theo d6, bang cau hoi duoc xdy dung nhiam danh gia lai thuc trang thi diém chuong trinh bao hiém
con tom. Trudc khi dat cau hoi WTP cho cac dap vién, bang cau hoi s€ cung cép cac thong tin mirc gia
ctng nhu chinh sach hd tro ciia nha nude. Khoan tién (hay murc gia Bid) duoc dua ra khao sat (dya trén
két qua diéu tra thir) 13 2,5; 4,5; 6,5; 8,5; 10,5 triéu dong/1000m?/vy. Bén canh d6, bang cau hoi ciing
hoi thém cac cau hoi 1y do khong sﬁn long tra khi dap vién khong san long chi tra. Phuong phap nay
mang lai ti 18 tra 10i cao va thong tin day dii va co thé kiém soét.
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Bang 1.Dién gidi cac bién ddc 1ap va ky vong trong phan tich hdi qui

Tén bién Giii thich Bién sb Pon vi tinh Ky vong
Y Quyét dinh sin long chi Y = 1: Sin long chi tra
mirc phi Bid dé tham Y =0 : Khong sén long
gia bao hiém con tom chi tra
Bid Gia sén long chi cho bao hiém con Nhan gia tri 2,5; 4,5 ; -
tom 6,5; 8,5; 10,5 tridu dong
Dientich Dién tich dat nu6i tom m? +
Quanhe Co quan h¢ véi chinh Co=1 +
quyén dia phuong Khong =0
Thongtin C6 thong tin vé bao hiém Co=1 +
con tom Khéng =0
Tietkiem Tiét kiém ctia ho Co=1 +
Khéng =0
Tuoi Tudi cta cht hd Nam +
Thunhap Thu nhap tir san xuét ciia ho trén Triéu dong +
1000m” nudi tom
Thamgia Tham gia vu trudc Co=1 +
Khong =0
Gioitinh Gi6i tinh cda chi hd Nam=1 +/-
Nir=0

3. KET QUA VA THAO LUAN

Ghi chit : Dﬁu 7 tﬁé hién n}(ﬁ quan hé ty I¢ thudgn voi bi’én phu thudc.
Dau “-”" thé hién moi quan hé ty I¢é nghich voi bién phu thudc.

Két qua khao sat & Bang 2 cho thdy ho nudi tom c6 dién tich ao nudi trung binh khoang 18.000 m?
v6i cht ho ¢6 tudi trung binh 1a khoang 43 tudi. Thu nhap binh quan cta hd & muc 36 triéu dong véi
murc dao dong kha 16n, thu nhap cao nhat dat trén 1 ti déng. Pa phﬁn ho co tiét kiém dé tai dau tu va
phong ngira rai ro. Hon 90% ho dugc phong van biét vé chuong trinh bao hiém ndi tdm va ti thé tham
gia bao hiém & cac vu trude dat trén 50%.

Hinh 1 cho thdy mdi twong quan nghich giita murc gi4 va mirc san long chi tra, cu thé 1a ¢6 38,57%
sn long chi tra & mic gia thap nhat 1a 2,5 triéu dong va chi c6 1,43% dong y tra & mic cao nhat 10,5
triéu dong. Két qua nay phu hop véi gia thuyét dat ra, khi mic gia cang cao thi ty 18 chip nhan chi tra
cang thap.Bén canh d6, cac dap vién khong san long ciing dugc hoi cac mirc gia ma ho cho 1a phu hop,
bang cau hoi ciing hoi thém cac 1y do khong sin long tra khi dap vién khong sin 1ong chi tra dé tham

gia tom nuoi.
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Béang 2. Pac diém cia h¢ nuéi tom

Cic Bién Trung Binh Do 1éch chuén Gia tri Min/Max
Dientich 18.678,46 16.424,69 1.000-85.000
Quanhe 0,615 0,488 0-1
Thongtin 0,900 0,301 0-1
Tietkiem 0,815 0,389 0-1
Tuoi 43,538 9,03 28-65
Thunhap 36,130 24,861 1,149175
Thamgia 0,523 0,501 0-1
Gioitinh 0,885 0,321 0-1

Nguon: S6 liéu diéu tra nam 2014.

Mot s6 dap vién khong sin 1ong tra s& duge yéu ciu cho biét Iy do. Bang 3 cho thay co téi 39,04%
dap vién chon ly do “Thii tuc phién phirc (khi tham gia, khi bdi thudng)” va day ciing 1a 1y do ma cac
dap vién chon nhiéu nhét. Bén canh d6 c6 34,21% dap vién chon 1y do “Khong mudn bi ap dit thuc
hién theo 1 quy trinh (san xuat) nhat dinh”, 16,67% déap vién chon 1y do “Khong biét thong tin vé
chuong trinh bao hiém nong nghiép” chi ¢6 4,82% (twong duong 11 dap vién) chon 1y do “Phi tham gia
bao hiém cao”, cac ly do khac khong cé dap vién nao chon.

30
25
20
15
10
| I I
0 — . —
2.5 4.5 6.5 8.5 10.5
M sén long H khéng sén long
Hinh 1. T¥ 18 sin 1ong chi tra & cac mirc gia
Biang 3. Mt s6 Iy do khong sin 1ong tham gia chwong trinh bao hiém nudi tom
Ly do Tan suat  T§ 18(%)
1. Thu tyc phién phirc (khi tham gia, khi bdi thuong) 89 39,04
2. Khong mudn bi ap dit theo 1 quy trinh san xuét nhit dinh 78 34,21
3. San xuét nho 1é 38 16,67
4. Khong c6 thong tin vé chuong trinh bao hiém nudi tdm 12 5,26
5. Phi tham gia bao hiém cao 11 4,82

Nguon: 86 liéu diéu tra nong hé, 2014
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Bang 4 trinh bay két qua hdi qui mé hinh 1 va mé hinh 2. Trong d6, m6 hinh 1 dugc phén tich dya
trén tong so quan sat 14 130. Mo hinh 2 phén tich theo s liéu da diéu chinh theo thu nhéap ciia h nuodi
t6m v6i téng sb quan sat 121. Cach xéac dinh quan sat trong md hinh 2 dugc thuc hién theo cac bude
sau: Trudce tién xac dinh cac 1y do khong sin long chi tra cho chuong trinh. Tiép theo, xem xét lai cac
1y do nay cho phii hop véi diu kién kinh té - xa hoi ctia dap vién. Trén co s& d6 xac dinh s6 luong dép
vién thudc nhom dap vién khong sian sang chi tra xét theo murc thu nhap. Nhiing dap vién tra 10i 1y do
12 Phi bao hiém cao s& dugc xem xét véi thu nhap va lgi nhudn tuong ung cua tung hog, néu thu nhap
cta cac hd nay ¢ murc trung binh tr6 1én va ho c6 loi nhuén tir hoat dong san xudt cao hon murc phi bao
hiém thi xem nhu nhimg dap vién nay khong san sang chi tra xét theo muc thu nhap. Tuy nhién, qua
viéc kiém tra mau xét thay trong tong s6 11 dap vién chon 1y do ndy thi 6 2 dap vién c6 muc thu nhap
thip hon mirc trung binh va khong c6 loi nhuan. Diéu nay cho thdy ho khong sin long ung hg chuong
trinh 14 y kién phu hop. Vi vay, tac gia sé tién hanh loai bo 9 quan sat s€ bi loai ra khoi mau diéu tra ctia
mo hinh 1, nén md hinh 2 s& wdc lwong mirc sin 10ng tra c6 diéu chinh trén sé quan sat con lai 1a 121
quan sat tuong ung voi 121 dap vién tra 1oi.

Két qua udc lugng md hinh hdi qui probit vé su sin long tra cia cac dap vién cho viéc tham gia
BHNN. Céc yéu t c6 y nghia thong ké ¢ ca mo hinh 1 va mo hinh 2 bao gom: mtc chi tra Bid, tudi
cua chu ho (Tuoi), tham gia BHNN mua vu 2013 (Thamgia), dién tich canh tac (Dientich), quan h¢ dia
phuong (Quanhe), thong tin bao hiém (7 hongtin), thu nhap (Thunhap). Trong d6 muc Bid c6 tdc dong
nguoc chidu v6i mie sin 10ng tra, con cac yéu to con lai cd mbi quan hé cung chidu véi mie sin long
tra. Pidu nay phu hop véi gia thuyét di dua ra trude dé, khi mirc Bid cang cao thi ty 1¢ dap vién san
1ong chi tra cang giam va ngugc lai, tuy nhién bién Quanhe c6 mbi quan hé nguogc chidu véi mirc sin
long tra, trai véi du doan trudce do cua tac gia.

Bing 4. Két qua mé hinh mtrc sin long tra ciia hd nubi tom tai Bac Liéu

M3 hinh 1 M hinh 2
Hé s Hiéu tng bién Hé s Hiéu tng
bién
Bid -0,68050%** -0,2606 -0,91560%** -0,2521
Dientich 0,00003** 0,00001 0,00006%** 0,00001
Quanhe -1,15500%* -0,4035 -1,62530%* -0,3687
Thongtin 2,05000%* 0,6287 3,44360%** 0,8581
Tietkiem 0,00660 0,0025 0,10040 0,0284
Tuoi 0,07320%** 0,0280 0,11380%** 0,0313
Thunhap 0,01740 0,0066 0,02850%** 0,0078
ThamgiaBH2013 1,40230%%** 0,5029 1,52540%* 0,4318
Gioitinh 0,72550 0,2832 1,17190% 0,4086
Hé sb chan -2,33500%* -4,59590%*
PseudoR> 0,6434 0,7008
Phén trim du bao ding 90,77 93,39
S6 quan sat 130 121

Ghi chii: *** ** ya * : ¢6 y nghia ¢ mirc sai s6 1%, 5% va 10%.

Két qua woc lugng ctia mo hinh 1 ¢ Bang 5 cho thiy gia tri WTP trung binh ciia cac hd ndng dan 13
6,86 triéu déng/ 1000m?*/vu va dao dong trong khoang tir 6,27 — 7,42 triéu déng/ 1000m2/vu (6 muc y
nghia 1%). Gia tri nay cao hon chiit it so véi muc gia hién tai twong duong 6,5 triéu dong/1000m?/vy,
tuy nhién néu xét trén gia tri thyc té ma cac ho nong dan tai dia ban chi ra chi khoang 40% (nha nudc
hé trg 60%) twong duong 2,5 triéu dong/1000m>/vy la cao hon rat nhiéu.
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Bang 5. Két qua wéc lwong gia tri WTP trung binh

Pon vi: 1 triéu dong

Mean/Median
(WTP) Lower bound Upper bound ASL
M0 hinh 1 6,86 6,27 7,42 0,0000
M0 hinh 2 7,23 6,69 7,70 0,0000

Ghi chii: ASL, mirc Y nghia cho kiém dinh gid thuyét: Hy: WIP <=0, H;: WTP>(0

Tuy nhién, sau khi loai trir nhitng dap vién khong san sang chi tra xét theo murc thu nhap thi gi tri
WTP, két qua udc lugng ciia mo hinh 2 & Bang 5 cho thdy gia tri WTP trung binh ctia mdi ho néng dan
udc tinh 1a 7,23 triéu déng/ 1.000m?/vu va dao dong trong khoang tir 6,69 dén 7,7 triéu déng/ 1000m2/vu
(6 murc y nghia 1%). Nhu vay, sau khi xem xét va diéu chinh hop 1y thi gid trj WTP trung binh ting hon
dang ké so v6i mé hinh 1.

Két qua nay ngu ¥ rang chuong trinh BHNN dang dem lai loi ich thiét thuc cho cac ho nudi tom,
do vay h¢ nudi tom chap nhan chi trd dé mua bao hi€ém cho con tdm cao hon murc phi hi¢n tai. Pay la
co s0O quan trong cho viéc hoach dinh chinh sach trong tuong lai.

4. KET LUAN VA KIEN NGHI

Bao hiém nuéi tom dugc trién khai thi diém trén dia ban tinh Bac Liéu nhdm muc tiéu chia s& rai
ro trong hoat dong nudi tom. Nghién ciru ndy phén tich cdc nhan té anh hudng dén quyét dinh tham
gia bao hiém va muc san long tra dbi v6i bao hiém nudi tdm. Két qua nghién ciru da chi ra cac nhan to
muc phi BH, dién tich canh tac, quan hé dia phuong, thong tin hd trg, tudi cua chu ho, thu nhép, tham
gia bao hiém va gi6i tinh cua chii ho co anh huong tryc tiép t6i mirc sn long chi tra ciia cac néng ho
tai dia ban tinh. Trong d6 nhimg nhan t6 phi BH, quan hé dia phuong, thong tin hd trg,tham gia bao
hiém c6 anh huéng 16n dén muc sin 1ong chi tra ciia ho dbi v6i viée tham gia bao hiém.

Nghién ctru nay con chi ra rang c¢6 hon 53,8% ho duoc hoi dong y chi tra dé dugce tham gia bao
hiém. Gia tri WTP trung binh udc tinh trong khoang tir 6,86 triéu dong /1000m2/vy. Tuy nhién, sau
khi loai trir nhitng d4p vién khong san sang chi tra xét theo muc thu nhap gia tri WTP dugc udce tinh
1én dén 7,23 triéu déng/ 1000m2/vuy. Gia tri nay cao hon rat nhiu so véi mire phi duoc dua ra boi
chuong trinh thi diém bao hiém nuoi tom tai dia ban tinh Bac Liéu. Két qua nay cho thiy chuong trinh
thi diém bao hiém nubi tdm d it nhidu anh hudng tich cuc dén mirc do chip nhan bao hiém dé phong
ngtra rui ro trong hoat dong nudi tdm cua hd ndng dan. Ngoai ra, gia tri udc lugng WTP trung binh
nay co thé 1a thong tin rat hiru ich cho cac nha hoach dinh chinh sach thuc hién phan tich hi¢u qua cho
chuong trinh.

Dé chuong trinh bao hiém con tém thic hién hiéu qua, ngudi nudi tom cin phai chip hanh nghiém
chinh cac qui trinh ky thuat, lich thoi vy, can phai ghi chép 16 rang qué trinh nudi, khai bao kip thoi
cho co quan churc nang, ddng thoi chung tay t6 giac nhitng hanh vi tryc loi tir bao hiém Vé phia don
vi cung cip bao hiém, cong ty bao hiém Bao Viét Bac Liéu can tich cuc tuyén truyen nang cao nhéan
thire va ty gidc tham gia bao hiém, tang cuong trang thiét bi, doi ngti tw van va chit luong phuc vu.
Dic biét, dé nang cao ti 18 tai bao hiém cong ty can td chirc hoat dong bdi thuong nhanh chong kip thoi
cho ho nudi tém. Db véi cac co so ban tom gidng, can xuat hoa don cy thé chinh x4c cho ho nudi tom,
dé d& dang khi ké khai chi phi.

Ngoai ra, nhitng hoat dong hd tro tir cac cép chinh quyén can duoc trién khai. Mot 14, thi trudng
héa bao hiém con tom nhu cac loai hinh bao hiém khac, mdc dit con mang nhiéu tinh chét ddc thu
nhung bao hiém con tém dan dan cho thiy tim quan trong khong thua kém gi cac loai hinh bao hiém
khac vi vy can dau tu hop ly dé phat trién 1au dai. Hai 1, giam tién t6i x6a bo hd tro, tir két qua phan
tich cho théy muc san long cta cac hd nudi tdm la cao hon rat nhiéu so véi thuc té, vi vay viéc xb6a hd
trg s& lam giam chi ngan sach dang ké trong twong lai, gop phan thuc hién cac muc tiéu quan trong
khac cta dat nudc.
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PHAN TiCH PONG GOP CUA TFP TRONG TANG TRUONG KINH TE KHU VU'C
CONG NGHIEP - XAY DUNG CUA TINH KIEN GIANG TRONG GIAI POAN 2001-2015

Nguyén Hiru Ping

Khoa Kinh té - Truong Pai hoc Can Tho
nhdang@ctu.edu.vn; Tel: +84-918-181-436

TOM TAT

Muc tiéu cua nghién ciru nay la phdn tich dong gép cua nang sudt cdc yéu té tong hop (TFP) trong ting
truong kinh té khu viwe Cong nghiép — Xay dung cua tinh Kién Giang dya trén dit li¢u trong giai doan
2001-2015 duoc thu thap tic Nién giam théng ké cia tinh Kién Giang bang ham san xudt Cobb—Douglas.

Két qua nghién ciru cho thay, toc dé tang triecong TFP binh qudn ciia khu viec Cong nghiép — Xdy dung
trong giai doan 2001-2015 la 0,64%/ndm va déng gop cia TFP trong tang treong kinh té khu viee Cong
nghiép — Xay dung la 7,36%. Tuy nhién, dong gop ciia TFP trong ting truong kinh té khu viee Cong
nghiép — Xay dung dang cai thién dang ké va dat 29,16% trong giai doan 2001-2015.

Tir khoa: tang truong TFP, dong gop cua TFP, Cong nghiép — Xay dung

AN ANALYSIS OF THE CONTRIBUTION OF TFP ON ECONOMIC GROWTH OF INDUSTRY —
CONSTRUCTION AREAS OF KIEN GIANG PROVINCE DURING 2001-2015

ABSTRACT

The study attempt to identify the contribution of TFP on economic growth of industry — construction
areas of Kien Giang province during 2001-2015 by using the Cobb-Douglas production function. The
results revealed that on everage, the TFP grew 0.64%/vear and contributed a share of 7.36% to the
GDP growth in period 2001-2015. In addition, the contribution of TFP has been improving significantly
in recent period and reached 29.16% in period 2011-2015.

Keywords: TFP growth, contribution of TFP, industry — construction areas
1. GIOI THIEU

Theo mé hinh ting truong Tén cb dién (Alfred Marshall, 1890), ting truong GDP dugc hinh thanh
tir ba yéu td: von, lao dong va nang suét tong hop nhan t6 (TFP - Total Factor Productivity). Néu ting
truong chi dya vao von thi tang trudng chi dat duoc trong ngan han (Solow, 1956); tang truong kinh
té phai dya vao khong chi tich liiy von san xudt 'ma con phy thuge nhleu vao tich iy von con nguoi
(lao dong) (Park, 1992). Theo Kaldor (1961), tién bo k§y thuat quyét dinh ting truong kinh té. Lucas
(1993), Sen (1999) va Stiglitz (2000) da chi ra rang, bén canh viéc duy tri mét téc d6 twong ddi cao
thi chat luong ting truéng kinh té can bao dam nang cao TFP, ning cao ning lyc canh tranh, bao vé
mai trudng va hoan thién thé ché.

Tai Viét Nam, Thu tudng dé ban hanh Quyet dinh sb 712/Qb- -TTg ngay 21/05/2010 vé viéc phé
duyét Chuong trinh quoc gia “Néng cao nang suét va chat luong san pham, hang hod ciia doanh nghi¢p
Viét Nam dén nim 20207 c6 xéac dinh muc tiéu cua giai doan tir 2016 — 2020, chuong trinh s& gop phan
nang ti trong dong gép TFP trong toc do tang trudng tong san pham trong nude (GDP) 1én 35% vao
nam 2020.

Hién nay, trén thé gidi c6 kha nhiéu cac nghién ctru vé TFP. N6i bat nhu cac nghién ctru ctia Ozyurt
(2009), Vander Eng (2009), Jajri (2007), Amador va Coimbra (2007), Nachega va Fontaine (2006),
Baier et al. (2002),... Cac tac gia nay da phén tich va lam ndi bat 1én dugc sy dong g6p cua TFP vao
tang truéng cua cac nén kinh té, tir cac nu6c Dong Nam A den cac nudc chau A, chau Phi, cac nudc
G7.. .. O Viét Nam, nhitng nghién ctru vé déng gop ciia cac yeu t6 san xuat TFP dén tang trudng kinh
té ctia Viét Nam va cho cac dia phuong ciing di dugc mot sé tac thuc hién nham dé xuat cac giai phap
chién lugc ddy manh ting truong, tang dong gop cua TFP trong tang trudng kinh té, tao budc di bén
vitng cho ting trudng kinh té trong dai han. Dién hinh nhu cic nghién ciru ciia Diang Hoang Théng va
V& Thanh Danh (2011), Tran Tho Pat (2004, 2010), Ct Chi Loi (2008), Lé Xuan Ba va Nguyén Thi
Tué Anh (2006), Tang Van Khién (2005), Nguyén Thi Canh (2004),...

College of Business, University of Houston-Downtown and College of Economics, Can Tho University 817 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

Kién Giang 1a tinh c6 lgi thé 16n vé kinh € bién gan v6i nganh du lich va khai théc, ché bién thiy
hai san. Trong 3 khu vyc kinh t€ kinh té cta tinh (bao gébm khu vye Nong — Lam — Ngu nghiép, khu
vue Cong nghiép — Xay dung va khu vyc Thuong mai — Dich vuy) thi khu vue Cong nghiép — Xay dung
chiém 26,92% trong tong san pham trén dia ban (RGDP) tinh Kién Giang giai doan 2011-2015.

Téc do ting truong kinh té khu vuyc Cong nghiép — Xy dung trong giai doan 2001-2010 la
14,44%/nam, tang truong von dau tu binh quén giai doan nay 1a 27,28%/nam, trong khi do, toc do tang
truong lao dong tang binh quan 1a 7,50%/nam. Dau hiéu trén cho thay tang truong kinh t¢ khu vuc
Cong nghiép — Xay dung cua tinh Kién Giang chu yéu dua vao von. Theo Solow (1996), néu ting
truong chi dya vao von thi tang truong chi dat dugc trong ngan han. Do vay, bén canh tao moi truong
dag tu t9t dé thu hit dau tu tao da cho ting trudng trong ngan han, tinh can c6 cac giai phap phu hop
nham déy manh tang truéng TFP khu vuc Cong nghiép — Xay dung d€ gop phan duy tri tang trudng
kinh t€ 6n dinh, bén virng trong dai han. Muc tiéu cua nghi€u ciru nay la phan tich tang truong nang
suat cac yéeu to tong hop (TFP) khu vuc Cong nghiép — Xay dung cua tinh Kién Giang.

2. SO LIEU VA PHUONG PHAP NGHIEN CUU

2.1 S6 ligu

Toan bo s6 lidu trong nghién ciru 12 s6 liéu thir cép bao gdm: tong san phdm trén dia ban thudc khu
vuc Cong ngl}iép — Xay dung, trlr lvgng von, lao dong trong giai doan 1996 — 2015 dugc thu thap tur
Nién giam thong ké tinh Kién Giang.

2.2. Phwong phap tiép can

O cap do nén kinh té, TFP dugc dénh gia dya trén hai chi sO chinh 13 téc do tang TFP va ti trong
dong gop cua toc do ting TFP vao ting truong kinh té. De tinh tc d¢ ting truong ciua TFP, hau hét
cac quoc gia trén thé gidi déu sir dung 02 phuong phap tiép can (Tang Van Khién, 2005; Dilip Saikia,
2009) gom: phuong phap hach toan tang truéng (Growth Accounting Approach) va phuong phap dung
ham san xuét (Production Function Approach). Trong nghién ctru nay, tic gia su dung phuong phap
ham san xuat dé tinh TFP cho khu vuc Cong nghi€p — Xay dung tinh Kién Giang.

Phuong phap ham san xuat dugc nhiéu tac gia sir dung nhu Tang Gia Khién (2005) dé tinh TFP
Viét Nam trong giai doan 1991-1999; Dilip Saikia (2009) tinh TFP nganh noéng nghiép cua An Do
trong giai doan 1950-1995. Cac tac gia déu st dung phuong phap tiép can ham san xuat Cobb-Douglas
(Cobb-Douglas Production Function Approach) c6 dang sau:

Y=AK*L’ (1)
Trong do:
Y la gia tri cua GDP;
A 12 ning sut cac yéu té tong hop;
K 1a trit lugng von; L lao dong lam viéc;
a hé sb dong gop cua von;
B hé sé dong gop cua lao dong (véi o+ B = 1).
Lay Log 2 vé ctia phuong trinh 1, ta dugc
LnY =LnA + alLnK + pLnL (2)

Phuong trinh (2) dugc udce lugng bing cong cu STATA theo phuong phép binh phuong bé nhét
(OLS-Ordinary Least Square) vdi di€u kién (o + B = 1) dé tim hé so a va .

Téc d9 ting TFP dwoc tinh theo cong thirc sau:
Irep = Iy— B0y — alx (3)
Trong d6 :

Irep: Téc d0 tang cua TEP
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Iy: Tc @6 ting ddu ra (GDP)
Ix: Tbc @6 ting cua von cb dinh
fr: Téc 6 ting cua lao dong
o va B 1a hé s6 dong gop cta von cb dinh va lao dong, duogce wdc luong tir phuong trinh (2)
Pong gép cua TFP vao ting trwéng GDP dwge tinh nhw sau:
Péng gop ciia TFP = (Irrp/ Iy) x 100% 4)
Trong do:
Irep : tbe d0 ting TFP
Iy: tbc @6 ting dau ra (hoic GDP)
2.3 Xéac dinh cac dir liéu trong tinh toan TFP khu vuc Cong nghiép — Xay dung

- 86 liéu tong san pham trén dia ban khu vuee Cong nghiép — Xay dung (Y): S6 liéu nay c6 diy du
trong Nién giam thong ké hang nam cta Cuc Thong ké tinh Kién Giang. Dé théng nhat hé thong gi so
sanh, cac dit lidu tinh theo gia so sanh 1994 dugc quy dbi thanh gia so sanh 2010 theo hudng dan tai
Théng tu 02/2012/TT-BKHDT, ngay 04/04/2012 cta B6 Ké hoach va Pau tu.

-S6 liéu lao dong lam viéc khu vuee Cong nghiép — Xdy dung (L): Trong thyc té viéc thong ké chinh
xac ngudn lao dong 1a rit phtc tap, né bao gdm ca nhitng ngudi lao dong c6 trong danh sach tra cong,
tra luong va nhirg nguoi lao dong khong co trong danh sach tra cong, tra lvong. Nhimg lao dong nay
déu c6 dong gop vao toc do ting truéng ciia GDP. Chinh vi vy dé khic phuc tinh trang thiéu hut vé s6
lidu lao dong, T chirc Niang suat chau A (APO) khuyen nghi 1a phai tinh ca nhling lao dong tu lam
nhimg cong vi¢c khong dugc tra cong. Dé thdng nhét trong tinh toan, nghién clru nay sir dung chi tiéu
lao dong trén 15 tudi dang lam viéc trong linh vuc thude khu vic Cong nghiép — Xay dung dugc cong
b trong Niém giam thong ké hang nim cia Cuc théng ké.

- Xdc dinh gid tri trit leong von khu viee Cong nghiép — Xdy dung (K) (capital stock): Gia tri trit
luong von duge st dung dé tinh TFP 1a trit luong von dang dugc st dung cho hoat dong san xuét kinh
doanh trong nén kinh té, chi tiéu nay khong co trong Niém giam thong ké ¢ tinh Kién Giang va ca nudc.
Chi tiéu vn dau tu trong Niém giam thdng ké 1a chi tiéu von dau tu gdp phat sinh trong nim (Thong
tu s6 02/2011/TT-BKHDT, ngay 10/01/2011).

+ Xac dinh gia tri triv lwong von tai nam géc (Ko): Dua trén chudi dit lidu théng ké cua dia phuong
dang c6, nam gdc duge chon 1a nam 1996 (Ko). Nghién ciru nay st dung phwong phap ké khai thuong
xuyén (perpetual method) da dugc nhiéu nude thanh vién ciia APO sir dung (Nguyén Thi Viét Hong,
2004), dé théng nhat phuong phap tinh toan véi cac dia phuong khéc trong ca nude nhu Vién Ning suat
Viét Nam (2010), Bang Hoang Théng (2007), Trinh Minh Tam (2009); K, duoc x4c dinh theo cong
thuce sau:

[0
o+d

Trong do: Ip 1a téng vbn dau tu gop tai nam gde (1996) theo gia so sanh 2010, chi tiéu ndy c6 sin
trong Niém giam thong ké nhung phai quy ddi theo gia so sanh 2010 tir gia so sanh 1994; 5 la ty 1¢ tang
truong cua trir luong vbn hang nam, duoc gia dinh 1a 6%; d 1a ty 1¢ khau hao TSCD hang nim, dugc
gia dinh 5% Tran Tho Pat (2004) 4p dung tinh TFP Viét Nam trong bao co ciia APO (2004).

K, = (3)

+ Xdc dinh triv lwong von tai cdc nam t (K,): Gia tri trit lugng von tai nam t duoc xac dinh theo
cong thuc sau:

Kt:KtJ +1t_Dt (6)

Trong do: K 1a gia tri cua trir luong vbn c6 dén cubi nam t; K. 1a gia trj cua trit luong von c6 dén
cudi nam t-1; 7, 1a gié trj ciia von dau tu gop trong ndm t, chi tiéu nay c6 trong Niém gidm thong ké tinh
Kién Giang theo gia hién hanh va dugc quy ddi ra gia so sanh 2010 theo huéng dan tai Thong tu
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02/2012/TT-BKHDT, ngy 4/4/2012 ctia B K& hoach va Déu tw. Dy 14 gia trj khiu hao cua trit lugng
von tai nam t va dugc xac dinh theo cong thic sau:

D; =D, x ty 1 khdu hao (7)
3 KET QUA VA THAO LUAN
3.1 Thue trang vé ning suit ciia lao dong xa hdi

Nang suét lao dong xa hoi 1a chi tiéu phan anh hiéu suét lam viéc cia ngudi lao dong, dugc do
ludng bang tong gia tri san pham binh quén ctiia mot lao dong tai mot dia phuong trong mot nam (GSO,
2010). Chi ti€u nay phan anh tong hop két qua ciia cac yéu té tham gia vao qua trinh san xuét hang hod
va cung cap dich vu tinh cho mot ngudi lao dong.

Bang 1: Ning suét lao dong ciia khu vire Cong nghiép — XAy dwng ciia tinh Kién Giang giai
doan 2010-2015 theo gia gia so sanh 2010

Niam GDP Lao dong Ning §ufit LD Toc d ting
(Triéu dong) (Nguoi) (Tri€éu dong/ngwoi) (%/nam)
2010 10.693.386 108.588 98,47
2011 11.887.095 116.371 102,15 13,74
2012 13.187.185 125.892 104,75 12,55
2013 14.859.279 134.771 110,26 5,26
2014 15.900.841 140.135 113,47 291
2015 17.974.927 141.682 126,87 1,18
s Coan 111,50 5,25

(Nguon: Nién giam Thong ké tinh Kién Giang va so liéu tinh todn cia tic gia, 2016)

Theo gia so sanh 2010, dén nim 2015, ning suit lao dong khu vuc Cong nghiép - Xay dung cua
tinh dat 126,87 triéu dong/lao dong/nam, bang 1,89 lan ning suit lao dong chung cia tinh (ning suat
lao dong chung cua tinh ndm 2015 14 67,15 triéu ddng/ngudi), bang 1,24 1an so voi nam 2010. Ning
suét lao dong trung binh khu vyc Cong nghiép - Xay dung trong giai doan 2011-2015 1a 111,59 triéu
ddng/lao dong/nam, bang 1,93 1dn ning suit lao dong chung cua tinh (57,70 tridu ddng/ngudi/nim)
(Bang 1).

Hinh 1 cho thdy ning suat lao dong khu vie Cong nghiép - Xay dung cua tinh theo gid so sanh déu
cao hon 15-20% so v&i ning sut trung binh cung nganh cua ca nudc & tat ca cac nim trong giai doan
2010-2015. Trong giai doan 2011-2015, tdc d6 ting niang suét lao dong khu vic Cong nghiép - Xay
dung cua tinh dat trung binh 1a 5,25%/nam, thip hon murc ting ning suat lao dong xa hoi chung cua
tinh Kién Giang (toc do ting chung ciia tinh 1a 7,56%/nam), gap 1,34 lan so véi tc do ting ning sut
lao dong cung nganh cia ca nudc (ca nudce 1a 3,92%/nam).

Qua déanh gi4 chi tiéu nang suat lao dong khu vie Cong nghiép - Xy dung theo gia so sanh cho
thy, Kién Giang c6 loi thé vé ning suat lao dong, hiéu qua st dung lao dong cao hon mat béng chung
cua ca nudc va khoang cach nay ngay cang xa trong cac giai doan khao sat vi tbc do tang ning suat lao
dong cua tinh Kién Giang luén cao hon tc do6 ting ning suit lao dong cua ca nudc.
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Nguén: Niém giam thong ké tinh Kién Giang va Viét Nam
Hinh 1: Niing suit lao dong xi hdi khu vire Cong nghiép — Xay dung ciia tinh Kién Giang va ca
nuwéce giai doan 2010 - 2015 theo gia so sanh 2010

3.2 Hiéu qua sir dung vén (ICOR)

Trong nghién ctru nay, hi¢u qua st dung vbn duge do luong béang hé sé ICOR (Incremental Capital
- Output Ratio). Hé s6 ICOR cho biét, d€ tang thém 1 dong tong san pham (GDP) thi can bao nhiéu
dong von dau tu. Néu hé so ICOR cang thap thi hiéu qua st dung von dau tu cang cao va ngugc lai.
Bing 2. H¢ s6 ICOR ciia khu vire Cong nghiép — Xdy dung ciia tinh Kién Giang giai doan 2011-

2015 theo gia so sanh 2010

Niim GDP‘ Vén d?uf tu ICf)R

(Triéu dong) (Triéu dong) (Lan)

2011 11.887.095 7.197.705 6,34

2012 13.187.185 8.755.358 6,73

2013 14.859.279 10.050.759 6,01

2014 15.900.841 11.321.755 10,87

2015 17.974.927 13.500.522 6,51

Giai doan 2011 — 2015 7,29

(Nguon: Nién gidm Thong ké tinh Kién Giang va s6 liéu tinh todn cia tic gia, 2016)

Két qua phan tich & Bang 2 cho thay, hé s ICOR binh quén ctia khu viyc Cong nghiép — Xay dung
ctia tinh Kién Giang trong giai doan 2011 — 2015 1a 7,29 14n, nghia I dé tao ra 1 dong GDP cho khu
vuc Cong nghiép — Xay dung thi cdn 7,29 dong von dau tu. Hé s6 ICOR nay twong duong voi hé s6
ICOR cuing linh vyc clia ca nude. Néu so voi hé sé ICOR ciia khu vire Nong — Lam — Ngur nghiép (dat
4,19) va cta toan tinh (dat 4,32) thi khu vue Cong nghiép — Xay dung c6 hé s6 ICOR cao hon, hay néi
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céch khéc 14 higu qua st dung vén dau tw khu vie Cong nghiép — Xy dung thap hon so voi higu qua
sir dung von dau tu khu vuc Nong — Lam — Ngu nghiép va cia toan tinh.

Heé s6 ICOR khu vyc Cong nghiép — Xay dung trong giai doan 2011 - 2015, ¢6 xu hudng ting giam
khong 6n dinh . Cuy thé: Hé s6 ICOR khu vuc Cong nghiép — Xy dung nim 2011 va nam 2012 lan lugt
13 6,34 va 6,53; hé s6 ICOR nam 2013 ctuakhu vuc Cong nghiép — Xay dung ¢ sy giam nhe vé muc
6,01; dén nam 2014, khu vic Cong nghiép — Xay dung c6 hé s6 ICOR 14 10,87, cao hon 4,86 1an so v&i
hé s6 ICOR ciia ndm 2013. Dén niam 2015, hé s6 ICOR khu vyc Cong nghiép — Xay dyng di duoc cai
thién vé mirc 6,51.

3.3 Panh gia ting truéng kinh té, ting truwéng von, lao dong va TFP

Tang trieong kinh té: Qua Bang 1 cho thiy, GDP khu vuc Cong nghiép — Xay dung tinh Kién Giang
¢6 sy tang truong 6n dinh trong giai doan 2001 — 2015 véi tée dd tang truong binh quan 1a 13, 28%/nam.
Trong dé: Giai doan 2001 — 2005 1a giai doan ma khu vyc Cong nghiép — Xay dung ¢ toc do ting
truong cao nhit (dat 15,61%/nam), nhanh hon 5,36%/nam so véi toc do ting truong khu vuc Cong
nghiép — Xay dung cua ca nudc (dat 10,25%/nam); Tang truong GDP khu vie Cong nghiép — Xay dung
cta tinh Kién Giang giai doan 2006 — 2010 1a 13,27%/nam, cao gap d6i so véi vai toe do ting truong
clia ca nude (dat 6,38%/nam); Dén giai doan 2011 — 2015, kinh té khu vuc Cong nghiép — Xay dung
ctia tinh ¢6 toc d¢ ting trudng binh quan 1a 10,97%/ndm, cao hon so véi toe d¢ ting truong dbi voi khu
vuc nay cua ca nudc (dat 6,25%/nam).

Téing truéng triv lwong vén ddu tw (vén): Do tac dong cua chinh sach thu hut dau tu cta tinh vao
cac nganh cong nghiép nén trong giai doan 2001 — 2005 nén da lam cho toc do tang trudng trir lugng
vbn dau tu vao khu vye Cong nghiép — Xay dung trong giai doan nay da tang voi toc do 21,98%/nam,
cao hon so véi toe d9 ting trudng trit luong von dAu tu clia ca tinh trong giai doan 2001 — 2005. Trong
giai doan 2006 — 2010, trudng trir lugng von dau tu khu vire Cong nghiép — Xy dung di ting véi toc
d6 32,99%/mam, day 1a giai doan ting cudng von cao cua tinh. Toc do ting trudng trir lugng von dau
tu dbi v6i khu vue Cong nghiép — X4y dung trong giai doan 2011 — 2015 di ¢6 xu hudng giam dén,
quy md von trong giai doan nay chi tang binh quan 11,41%/nim, thdp hon so véi toc do ting von clia
toan tinh.

Tdng truong lao déng: Quy mé lao dong c6 xu hudng ting trong giai doan 2001 — 2015 véi toc do
tang truong binh quan la 6,83%, diéu nay chimg t6 khu vuc  Cong nghiép — Xay dung dang thu hit ngay
cang nhiéu lao dong vao lam viéc. Giai doan 2001 — 2005, toc do ting lao dong binh quén la 8,75%/nam.
Trong giai doan 2006 — 2010 va giai doan 2011 —2015, quy mé lao dong c6 toc do tang trudng lan lugt
1a 6,25%/nam va 5,50%/nam.

Tang truéng TFP: Téc d6 ting truong TFP binh quan ciia khu vue Cong nghiép — Xy dung trong
giai doan 2001 — 2015 1a 0,64%/nam; trong d6 trong giai doan 2001-2005 1a 1,83%/nam va co toc do
tang truong 4m trong giai doan 2006 — 2010 ( -3,12%/nam). Dén giai doan 2011 — 2015, TFP ciia khu
vue Cong nghiép — Xy dung da tang tr¢ lai voi toc do tang trudng binh quan la 3,23%/nam. Day la su
chuyen bién theo huéng nén kinh té tap trung vao chit lugng ting truong: nhu chat luong lao dong,
chat lwong vé vén, nghién ciru trién khai, khoa hoc k¥ thut va hiéu qua kinh té. C6 thé néi day 1a dau
hiéu tich cuc trong ting trudng kinh té khu vire Cong nghiép — Xay dung.
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Bang 3: Ting trudng cia GDP, von, lao dong va TFP khu vue Cong nghiép — Xay dung cia tinh
Kién Giang giai doan 2001-2015 theo phwong phap ham san xuat Cobb-Douglas

DVT: %
Nim Tang truéng Tang truéng Tang truéng Tang truéng
kinh te von lao dong TFP
2001 13,15 7,02 0,53 10,15
2002 13,10 15,48 2,96 5,39
2003 18,25 23,13 11,94 2,06
2004 16,98 24,24 23,76 -6,96
2005 16,55 40,03 4,56 -1,48
2006 14,82 48,53 2,83 -5,35
2007 14,53 41,68 2,34 -2,74
2008 11,59 24,96 2,68 0,46
2009 12,36 30,73 11,93 -6,71
2010 13,07 19,04 11,46 -1,27
2011 11,17 18,64 7,17 -0,35
2012 10,94 19,90 8,18 -1,69
2013 12,68 4,61 7,05 6,56
2014 7,01 2,52 3,98 3,59
2015 13,04 11,41 1,10 8,03
Giai doan
2001-2005 15,61 21,98 8,75 1,83
2006-2010 13,27 32,99 6,25 -3,12
2011-2015 10,97 11,41 5,50 3,23
2001-2015 13,28 22,13 6,83 0,64

Ghi chi: H¢ 56 dong gop cua von (a) va hé sé dong gop cua lao dong (B) duoc wdc luong tir ham san
xuat Cobb-Douglas bang phwong phap OLS lan luot la 0,3796 va 0,6204.

(Nguon: Nién giam Thong ké tinh Kién Giang va s6 liéu tinh todn cia tac gid, 2016)
3.4 Pong gop ciia TFP vao ting trudng kinh té

Trong giai doan 2001 — 2015, nhin trén tong thé, ting truéng kinh té cua tinh Kién Giang chu yéu
dwa vao vén voi mire dong gop 61,12% trong ting trudng kinh té cia tinh; ké dén 1a lao dong véi muc
dong gop 1a 31,15%; dong gop ctia TFP chiém 7,36% (Bang 4). Két qua nay cho thy chat lugng ting
truong kinh té chua cao, hiéu qua str dung vén thap.

Dong gop cua ting TEP vao ting trudng kinh té khu vire Cong nghiép — X4y dung trong giai doan
2001 — 2005 dat 15,94%. Tuy nhién, giai doan 2006 — 2010 1a giai doan ting cudng von cao nén ting
vbn déng gop vao tang truong kinh té khu vuc Cong nghiép — Xay dung giai doan nay 1én t&i 92,91%;
dong gop ctia lao dong chiém 30,10% va dong gop ciia TFP 1a -23,01%. Tang truong kinh té khu vuc
Cong nghiép — Xay dung trong giai doan 2006 — 2010 dugc xem nhu khong c6 dong gop cua tang TFP.
Tir sau ndm 2012, trit lwong von dau tu bit dau phat huy dugc hidu qua, ting truong TEP dan dugc cai
thién, diéu nay c6 nghia 1a TFP d3 c6 vai tro trong ting trudng kinh t& khu vire Céng Nghiép — Xay
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dung. Pong gop cua ting TFP vao ting trudng kinh té khu vuc Cong nghiép — Xay dung & nim 2013
va 2014 lan luot 13 51,70% va 51,15%. Dén nam 2015, ting TFP da dong gop 1én t6i 61,53% vao ting
truong kinh t& khu vue Cong nghiép — Xay dung. Xét chung cho ca giai doan 2011 — 2015, dong gop
cua tang TFP vao tang truong kinh té khu vue Cong nghiép — Xay dung 1a 29,16%, tang lao dong dong
gdp vao tang truong kinh té khu vue nay 32,41% va dong gop cua tang vbn vao ting truong kinh té khu
vuc Cong nghiép — Xay dung giai doan 2011 — 2015 14 quan trong nhat vdi ty trong dong gop 1a 38,60%.

Bang 4: Péng gop ciia von, lao dong va TFP vao ting truwéng kinh té khu vue Cong nghiép —
XAy ciia tinh Kién Giang giai doan 2001-2015 theo phwong phap ham san xuit Cobb-Douglas

DVT: %
Nam Pong gop ciia von Dong goép cua lao dong Dong gép cia TFP
2001 20,27 2,52 77,21
2002 44,86 14,02 41,13
2003 48,10 40,60 11,30
2004 54,19 86,81 -41,00
2005 91,83 17,10 -8,93
2006 124,27 11,83 -36,10
2007 108,90 9,97 -18,87
2008 81,70 14,35 3,94
2009 94,40 59,90 -54,30
2010 55,31 54,42 -9,73
2011 63,31 39,80 -3,11
2012 69,07 46,41 -15,48
2013 13,79 34,51 51,70
2014 13,62 35,23 51,15
2015 33,22 5,25 61,53
Giai doan
2001-2005 51,85 32,21 15,94
2006-2010 92,91 30,10 -23,01
2011-2015 38,60 32,24 29,16
2001-2015 61,12 31,51 7,36

Ghi chi: H¢ 50 dong gop cua von (a) va hé so dong gop cua lao dong (B) duoc woc luong tir ham san
xuat Cobb-Douglas bang phwong phap OLS lan luot la 0,3796 va 0,6204.

(Nguon: Nién gidm Thong ké tinh Kién Giang va sé liéu tinh todn cia tic gia, 2016)
4. KET LUAN

Trong giai doan 2001 — 2015, tong san pham trén dia ban khu vuc Cong nghiép — Xay dung cua
tinh Kién Giang theo gia so sanh 2010 di c6 su ting trudng manh mé véi toc do ting trudng binh quan
1a 13,28%/nam. Nghién ciru di ap dung phuong phép ham san xuit dé xac dinh TFP khu vuc Cong
nghiép — Xay dung cua tinh Kién Giang. Ty trong dong gop cua tang TFP vao tang trudng kinh té khu
vuc Cong nghiép — Xay dung ciia tinh Kién Giang dang dan cao 1én, diéu nay chimg té chat luong ting
truong khu vuc Cong nghiép — Xay dung dang c6 sy chuyén bién tich cuc. Trong giai doan 2011 - 2015,
dong gop cua tang TFP vao tang truong kinh té khu vue Cong nghiép — Xay dung cua tinh Kién Giang
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theo phuong phap ham san xuat 1a 29,16%. Hiéu qua str dung von dau tu cta tinh Kién Giang dang
dang & mirc cao hon so vdi binh quan chung cia toan tinh va cé su ting giam qua cac nadm. Nang suét
lao dong binh quén khu vuc Cong nghiép — Xay dung ngay cang duoc nang 1én va cao hon nang suét
trung binh cting nganh cia ca nudc. Dua trén két qua nghién ciru, tac gia dé xuét: Kién Giang cin tang
cuong hon nira cac hoat dong dbi ngoai, quang ba hinh anh cua tinh nham hoc hoi kinh nghiém quéc
té, tim kiém co hoi hop tac va xuc tién thuong mai, dau tu; Diéu chinh co cau dau tu theo huéng dau
tu theo chiéu sau, nang cao hiéu qua sir dung von dau tu; HJ tro dao tao nguon nhan lyc dap Gng nhu
cau phat trién kinh té - x4 hoi cia dia phuong va nhu cz“au dau tu tng dung khoa hoc va cong nghé cua
doanh nghiép, ho san xuét; Doanh nghiép tao diéu kién thuan lgi cho ngudi lao dong tham gia cac 16p
dao tao nang cao trinh d9, ning cao tay nghé va phat trién k¥ ning.
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TAC PONG CUA FDI PEN CAN CAN THUONG MAI CUA VIET NAM: TIEP CAN BANG
MO HINH LUC HAP DAN
Lé Vin Thi' va Nguyén Hiru Ping>*
'Cong ty TNHH San pham Tiéu ding Toshiba Viét Nam
’Khoa Kinh té - Truong Pai hoc Can Tho
"T4c gia nhan phan hoéi: nhdang@ctu.edu.vn; Tel: +84-918-181-436

TOM TAT

Muc tiéu ciia nghién cieu nham phdn tich tac dong cuia FDI dén can cdn thwong mai ciia Viét Nam bang
mé hinh Lyc hap dan. Nghién cvru s dung dit liéu bang bao gom 280 quan sat dwege thu thép tir 20 quoc
gia ¢6 von FDI Ién nhdt vao Viét Nam trong glal doan 2000-2013. Théong qua hoi quy dit liéu bang theo
phirong phdp REM va pooled OLS, nghién ciru da cho thay, FDI tac déng tich cwc dén cdn cdn thuong
mai cua Viét Nam trong giai doan 2000-2013. Bén canh do, GDP cua Viét Nam va GDP cua quoc gia
dau tw ciing ¢é tac dong tzch cwee dén cdn can thwong mai. Nguoc lai, can can thwong mai Viét Nam bi
tdc dong tiéu ciee boi yéu té khoang cdach giita Viét Nam véi quoc gia cé giao thwong véi Viét Nam.

Tiw khoéa: FDI Viét Nam, mo hinh Lyc hap dén, cén can thiwong mai Viét Nam.

THE IMPACT OF FDI ON TRADE BALANCE OF VIETNAM: THE GRAVITY MODEL
APPROACH

ABSTRACT

The study attemps to analyze the impact of FDI on trade balances of Vietnam by using the gravity model
approach. This study has been performed on a sample of 280 observations collected from the top 20
countries, which have the biggest FDI value in Vietnam during the period of 2000-2013. The study
analyzed the effects of FDI on trade balances in Vietnam during period 2008-2013. The results revealed
that there is positibely relationship between FDI and trade balances during sample period. In addition,
the GDPs of both traded countries also have positive impact on trade balance of Vietnam. Otherwise,
the distance between the traded countries is nagative relationship with trade balance.

Keywords: Foreign direct investment, Gravity model, export and import
1. GIOI THIEU

Vén diu tu truc tiép nudce ngoai (FDI) ¢6 y nghia dédc biét quan trong dbi véi cac quéc trong thoi
ky cong nghiép hoa, hién dai hoa. FDI cung cap ngudn vbn 6n dinh dé du tu cho nu6e nhén dau tu
(Moosa, 2000); cai thién nang suat lao dong va gop phan thic day tang truong kinh té (Tian et al., 2004;
Borensztein et al., 1995; ); ting sb viéc 1am tai nudc tiép nhén dau tu (Keynes, 1936); 86p phan thic
day chuyén giao cong nghe gitip cac doanh nghiép ban dia tiép can va ting dung céc tién bo khoa hoc
ky thuat vao san xudt (Xu va Sheng, 2012; Petri, 2012); cai thién nang suét lao dong dia phuong
(Blomstrom va Kokko, 1998); va cai thién sirc canh tranh ctia nén kinh té & cac qudc gia tiép nhan vén
FDI (Cave, 1971; Kindleberger, 1969).

Can cén thuong mai la khoan chénh léch gitra kim ngach xut khau va kim ngach nhap khau trong
mot nam. FDI ¢6 mbi quan h¢ tich cuc hay tiéu cuc vdi can can thuong mai tuy thudc vao dong co cua
FDI. Néu FDI theo chleu doc, nghia 1a cac san pham duoc hoan thién cic khau lip rdp ¢ nudc nhan dau
tu, sau d6 dwoc xuét nguoc tro lai nude déu tu hodc sang nudce khac thi FDI va can can thwong mai c6
mdi quan hé tich cuc. Néu FDI theo chiéu ngang, nghia 1a cac doanh nghiép FDI dau tu san xuat thanh
pham tai nhiéu qudc gia voi muyc dich tiéu thu san pham va thén tinh thi trudng thi FDI ¢6 mdi quan hé
ti€u cuc véi can can thuong mai.

Fukasaku et al. (2000) nghién ciru tac dong cta FDI dén xuit nhap khau cua cac Nude My La Tinh
va bong Nam A, két qua nghién ctru cho théy, FDI tac dong tich cuc dén xuit nhap khéu. Bén canh do,
két qua nghién ctru cia Liu er al. (2009) cho thay, FDI c6 tac dong lam ting kim ngach xudt nhap khau
ctiia hau hét cac qubc gia ASEAN. Két qua tuong tu ciing dwoc phat hién trong nghién ctru cua
Pramadhani et al. (2005) ddi véi FDI cua Indonesia trong giai doan 1990-2004; cua Hsiao va Hsiao
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(2006) d6i v6i FDI ciia Trung Qudc, Pai Loan, Hong Kong, Singapore, Malaysia, Philippines va Thai
Lan trong giai doan 1986-2004; cua Ozturk va Acaravci (2010) doi véi FDI cua Tho Nhi Ky trong giai
doan 1998-2009.

Tuy nhién, mot sb nghién ctru lai cho théy FDI ¢6 tac dong tiéu cuc dén xuit nhép khéu. Blomstrom
et al. (1988) va Swenson (2004) phat hién FDI c6 tic dong tiéu cuc dén xuét khau trong mot s6 nganh.
Blonigen et al. (2004) phat hién rang, FDI theo hudng tranh thué co tac dong rat tiéu cyc dén xuat khau
cua cac doanh nghiép ban dia tai My hon cac loai hinh FDI khac. Tran va Dinh (2014) nghién ctru tac
ddng ciia FDI dén can can thuong mai tai cic qudc gia dang phat trién va cac nén kinh té dang trong
qué trinh chuyén ddi tai Chau A giai doan 1991-2011. Hai tac gia két luan rang, sy gia tang FDI lam
gia ting than hyt thuong mai tai cac qudc gia khao sat, nhung néu ning luc san xuit ndi dia manh 1én
s€ lam giam tham hyt thuong mai.

Tai Viét Nam, tir khi Viét Nam tién hanh cong cudc dd1i méi vao nam 1986, kim ngach Xuat nhép
khiu ctia Viét Nam di ting manh m&. Nam 1990, kim ngach xudt khiu ciia Viét Nam chi c6 2,4 ty USD
nhung dén nam 2015 da dat 327,76 ty USD, tang 136 1an sau 30 nim. Sy gia ting kim ngach xuat nhap
khau ctia Viét Nam co6 sy dong gop dang ke cua cac doanh nghiép FDI. Tai Viét Nam, da c6 mdt so
nghién ctru vé m01 quan hé gitra FDI véi xudt nhap khau va can can thuong mai trong giai doan 1986-
1997 va cac mbc thoi gian khac. Tuy nhién, chua c6 nghién ciru ctru nao vé mdi quan hé giira FDI véi
can can thuong mai bang mo hinh luc hip dan (Gravity model approach). Muyc tiéu cua nghién ctru 1a
phan tich tac dong cua FDI dén can can thuong mai Viét Nam bang mo hinh Lyc hap dan. Két qua
nghién ctru cung cap cac cin cir khoa hoc vé tim quan trong cua FDI dbi voi can can thuong mai cia
Viét Nam.

2. PHUONG PHAP NGHIEN CU'U
2.1 Co s& Iy thuyét

M6 hinh Lyc hap din ¢6 ngudn gde tir Pinh luat van vat hap din ctiia Newton (1687) va lan dau tién
dugc Tinbergen (1962) va Polyhonen (1963) st dung khai ni¢m nay dé xem xét mo hinh thuong mai
hai chleu gilra cac quoc gia Chau Au. Theo mé hinh Luyc hip dan, khdi lugng thuong mai hai chleu gitra
hai qudc gia, cung giong nhu luc hap dan giira hai d6i tuong, phu thude tric tiép vao quy mo nén kinh
té (do ludong bang GDP) va ty 1é nghich v6i khoang cach giira chung (yéu t6 lién quan dén chi phi van
chuyén). Vi vay, phuong trinh Luc hap dan c6 dang nhu sau:

GDP.GDP,
Trade; = 0. ———= 1
Dist,

Tinbergen (1962) la tac gia dau tién tng dung Luat hap dan dé thiét 1ap mo hinh nghién ctru vé
thuong mai qudc té, sau nay duoc goi 1a m6 hinh Luc hap dan Muc tiéu cua Tinbergen 1a thiét 1ap mot
mo hinh don gian dé x4c dinh mdi quan hé thuong mai quéc té trong trudng hop gia dinh 1a khong co
bét ky rao can thuong mai nao va giai thich chénh léch thuong mai dya trén mo hinh thuong mai thong
thuong. M6 hinh Luyc hép dan duoc viét nhu sau:

E, =a,Y YD}’ @)

Trong d6, E; dai dién cho gia tri xut khau cta nudc i dén nudc j, ¥, 1a GNP cta nudc j, Y, 1a
GNP cia qudc gia j, Dij 1a khoang cach giira nudce i va nude j. Tinbergen sit dung mé hinh (2) dé nghién
ctru mdi quan hé thwong mai cua 18 qudc gia Tay Au. Tac gia cling thém vao phuong trinh cac bién gia
dai dién cho cac yéu t0 c6 tac dong dén thuong mai quoc t€ nhu bién gidi, thanh vién Khoi thinh vuong
chung Vuong Qudc Anh, nhom doi tac thuwong mai tu do.

Anderson (1979) tiép tuc phat trién mé hinh Luc hip din bang cich thém mot sé bién c6 lién
quan dén xuat nhap khau, mo hinh c6 dang sau:

M = a Y/ YN /gA N diUy ©)
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Trong do, M ;, 1a dong tién cua hang héa k tir nuée i dén nudc j, ¥, va Y, 1a GDP cua qudc gia i va
qudc gia j; N ;va N ;la dan s6 tai quéc gia i va qudc gia j, d ; 1a khoang cach gitra qudc gia i va qudc
giajva Uy lasai s.

Bergstrand (1985) tiép tuc phat trién mo hinh Lyc hap dan dwa vao mé hinh cin bang timg phan

sir dung trong thuong mai quc té vé cung xuat khau va cau nhap khau. M hinh cta Bergstrand ¢
dang sau:

PX, = B,(X)" (X)) (D))" (4,)"u, *

Trong do, PX; 1a dong tién tir qudc gia i dén quéc gia j (can can thuong mai), Y,(Y,) dai di¢n cho
GDP danh nghia ctia quoc gia i (j), D, 1a khoang cach tir thi d6 ctia quoc gia i dén quoc gia j, 4, 1a cac
yéu td khac c6 tac dong tich cuc hodc tiéu cuc dén thwong mai giita qudc gia i va qudc gia j va u; la sai

SO.

Kanwana (2007) tiép tuc phat trién mé hinh Lyc hép dan dé xac dinh mébi quan hé giita FDI va xudt
nhp khu tai ASEAN tai thoi diém Hiép dinh Khu vuc Mau dich ty do ASEAN (AFTA) ¢6 hiéu luc.
Gan day, Zwinkels va Beugelsdijk (2010) sir dung m6 hinh lyc hép din dé nghién clru m6i quan hé gitra
xut khau voi FDI cua My vdi cac quoc gia dbi tac ciia My. Qua qua trinh phat trién, mo hinh Lyc hap
dan tir mé hinh gbc ban dau voi 3 bién giai thich (GDP cua quoc gia xudt khau va qudc gia nhap khau,
khoang céch giira 2 quc gia), m6 hinh Lyc hap dan duoc nhiéu tac gia phat trlen thém cac bién FDI va
dugc st dung nhu mét bién chinh dé giai thich cho mbi quan hé ctia FDI v6i xuat nhap khau.

2.2 S6 li¢u va phuwong phap phin tich
2.2.1 56 liéu

Nghién ctru nay dua chudi dit liéu thoi gian (tin}e series) vé céc chi tiéu FDI tai V’iét Nam, can can
thuong mai, GDP Viét Nam va GDP cac quoc gia dau tu, khoang cach dia 1y cua 20 doi tac thuong mai
chu yéu cua Viét Nam trong giai doan 2000-2013 voi tong cong la 280 quan sat. Dir liéu dugce thu thap
tir Nién giam thong ké ctia Viét Nam va tir co s& dir liéu ciia Ngan hang The gidi (WB).

2.2.2 M6 hinh thuc nghiém

Trong nghién ctru nay, mdi quan hé giita FDI véi can can thuong mai dugc xac dinh dwa cach tiép
can m6 hinh Lyc hap dan twong tu nhu Timbergen (1962), Anderson (1979), Kanwana (2007), Zwinkels
va Beugelsdijk (2010), m6 hinh Luc hap dan trong nghién ctru nay dugc xay dung nhu sau:

BALANC,, = &, FDI?'GDPVN>*GDPFDI® D{* A**B‘u, (5)

Trong d6, BALANC it dai dién cho can cin thuwong mai gitra Viét Nam (nudc i) va nudce j tai thoi
giant; X p 1a gia tri FDI tir nudc j vao Viét Nam; Y, dai dién cho GDP Viét Nam; Y ; dai dién cho GDP
nudc j; Di/. dai dién cho khoang cach dia Iy ciia Viét Nam dén nude j, A ; 1a bién gia, dai dién cho nudc
déu tu thudc thanh vién ASEAN; B, la bién gia, dai dién cho quéc gia ddu tu c6 chung dudng bién gisi
voi Viét Nam; u . 1a sai sb.

Lay Logarit 2 vé ctia phuong trinh (5), phuong trinh thuc nghiém biéu thi mdi quan hé giita FDI
voi can can thuong mai nhu sau:

InBALANC, = a, +a, InFDI , + a, InGDPVN,, + o, InGDP, + o, D, + a;4; + a B, +u,,(6)
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Bang 1: M ti cac bién trong mé hinh (6)

Tén bién K): hi¢u Dién gidi
bién

Kim ngach XNK BALANC;, ~ Khoang chénh l¢ch giita gi4 tri xuat khau va gia trj nhap
khau cta Viét Nam tai thoi gian t (triéu USD)

Von dau tw mede ngodi FDIy, Gia tri FDI ctia nudc j tai Viét Nam tai thoi gian t (tri¢u
USD)

GDP Viét Nam GDPVN; GDP Viét Nam tai thoi gian t (triéu USD)

GDP ciia quéc gia dau tw ~ GDPFDI; GDP, dai di¢n cho GDP cua nudc j tai thoi gian t (trigu
USD)

Khoang cach Dy Khoang céch giita cang bién chinh ciia Viét Nam va

cang bién chinh ctuia nudc nudce j (km)

Quéc gia ASEAN A; Nude j 1a quc gia thanh vién ASEAN (1=Qudc gia
thanh vién ASEAN; 0= truong hop khac)

Bién gioi B; Qudc gia c6 chung duong bién gidi voi Viét Nam
(1=Quoc gia chung duong bién gidi; 0= truong hop
khac)-

FDI: phan anh dong von FDI cta nudce chii dau tu vao nudc tiép nhan dau tu. Theo 1y thuyét vong
doi qudc té ctia san pham, FDI va xuat nhap khau c6 mdi quan hé bd sung (Anwar va Nguyen, 2011;
Wongpit, 2011; Zwinkels va Beugelsdijk, 2010; Liu et al., 2009; Xuan va Xing, 2008; Hekamon, 2007;
Aizenman va Noy, 2006). Nguoc lai, 1y thuyet thuong mai quoc té va tinh luu dong ciia yéu té san xuét
két luan ring FDI va Xudt nhép khau c6 moi quan hé thay thé. Néu xét theo loai hinh FDI, FDI theo
chidu doc va xuat nhap khau c6 mdi quan hé bd sung (Helpman, 1984). Tuy nhién, FDI theo chiéu
ngang va xuat nhap khau lai c6 méi quan hé thay thé (Markusen, 1984; Hekamon, 2007).

GDP Viét Nam (GDPVN): phan anh qui mé thi truong cta qudc gia tiép nhan dau tu, ciing 1a yéu
t dai dién cho loi thé s0 hiru O trong m6 hinh OLI cua nude tiép nhan dau tu. Mot thi truong c6 qui
md cang 16n ngu y rang trién vong kinh doanh sé& t6t cho cac MNESs. Hon nita, qui m6 thi trudng cang
16n dan dén nhu cau trao d6i hang hoa cang gia ting dan dén xuat khau va nhap khau cling tang theo
(Wongpit, 2011; Zwinkels va Beugelsdijk, 2010; Khan, 2000). Lap luén nay ky vong rang GDP Viét
Nam téc dong tich cuc dén xuét nhap khau.

GDP ciia cac quoc gia dau tw chii yéu (GDP): phan anh thu nhép cua quéc gia dau tu. Didu nay
chimg t6 rang, cac qudc gia c6 thu nhap cao, nhu cau trao d6i hang hoa voi cac nude khac ciing cao.
Do d6, GDP cua nuéc dau tu duoc ky vong co6 tac dong tich cuc dén xuit nhap khéu cua Viét Nam
(Khan, 2000; Zwinkels va Beugelsdijk, 2010; Anwar va Nguyen, 2011).

Khoang cach dia ly (D): Yéu t6 nay dai dién cho chi phi van chuyén gilta cac quoc gia ma cu thé
1a giita Viét Nam v6i cac qudc gia dau tu chi yéu. Khoang cach dia 1y thudc yéu t vé loi thé dia diém
L trong md hinh OLI cua Dunning (1988). Khoang cach cang xa lam cho chi phi van chuyén hang hoa
xuit nhap khéu tang. Hé qua la cac quoc gia c6 khoang cach cang xa s& han ché thwong mai song
phuong gilra cac quoc gia nay (Wongpit, 2011; Khan, 2000, Zwinkels va Beugelsdijk, 2010; Anwar va
Nguyen, 2011). Nhu vay, tac dong cia khoang cach Ién xuét nhap khau duoc ky vong 1a tidu cyc.

Quéc gia thanh vién ASEAN (A): dai dién cho mic d6 hoi nhap kinh té ctia Viét Nam ddi voi kinh
té khu vuc ASEAN. Néu Viét Nam hoi nhap sau rong vao kinh t& khu vie ASEAN, xuit nhap khau cia
Viét Nam s& tiang 1én. Do d6, xudt nhap khau va yéu t6 qudc gia dau tu thudc thanh vién ASEAN duoc
ky vong c6 mbi quan h¢ tich cuc (Khan, 2000; Zwinkels va Beugelsdijk, 2010; Kanwana, 2007).
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Quéc gia dau tie c6 chung dwong bién gioi voi Viet Nam (B): chi tiéu nay nham xem xét tac dong
cua bién gi6i dudng b anh huong dén gia tri thwong mai hai quoc gia. Bién bién gisi cling dugc Khan
(2000) dua vao mo hinh Lyc hap dan dé nghién cutru.

2.2.3 Kiém dinh lya chon mé hinh wéc luong

Kiém dinh Hausman duoc su dung dé lya chon md hinh udc lugng theo dang tac dong ¢b dinh
(FEM) hay tac dong ngau nhién (REM) dya vai mdi twong quan giira &; va cac bién X. Néu &; vacac

bién X c6 tuong quan thi md hinh FEM phu hop, néu nguoc lai thi mo hinh REM 14 phu hop (Mai Vin
Nam, 2008), voi gia thuyet:

Ho: Cov (&,,Xs) = 0: Dung m6 hinh REM
Hi: Cov (&,,Xs) # 0: Dung m6 hinh FEM

Trong truong hop kiém dinh Hausman cho két qua REM 1a phu hop. Tiép theo, sir dung kiém
dinh Lagrange Multiplier (LM) dé lya chon giita m6 hinh REM hay m6 hinh Pooled OLS. Gia thuyet
Ho trong kiém dinh LM 1a phuong sai cua cac thuc thé 13 khong d6i, hay sy thay doi gilra cac quoc gia
1a bang 0 hay néi cach khéac, khong c6 sy khac biét gitra cac quoc gia dugc khao sat. Néu gia thuyét Ho
dugc chap nhén, hay no6i cach khac phuong phap hoi qui Pooled OLS 1a phu hop, tac gia sir dung kiém
dinh Breusch-Pagan dé kiém tra xem c6 sy ton tai ctia phuong sai sai s6 thay do6i hay khéng voi gia
thuyét Ho 1a phuong sai khong ddi. Néu gia thuyét Ho bi bac bo hay phuong sai thay dbi, tac gia s dung
phuong phap hoéi qui Pooled OLS Robust dé khac phuc van dé nay.

3. KET QUA VA THAO LUAN
3.1 FDI va Can can thwong mai Viét Nam
3.1.1 Tong quan vé FDI vio Viét Nam giai doan 1990-2013

Déi véi cac quoc gia dang phat trién, viéc thleu ngudn von dé dau tu trong nude va cong nghé 16i
thoi géy can tré rat 16n dén ting truong kinh té. FDI dugc xem nhu 13 mot giai phap hiéu qua dé giai
quyét vin dé nay. Hinh 1 mé ta FDI duoc cip phép vao Viét Nam giai doan 1990-2013.
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Hinh 1: FDI vao Viét Nam giai doan 1990-2013
Nguéon: Tong cuc Thong ké Viét Nam

Ké tir nam 1990, Viét Nam da thu hat dugc mot lugng 16n FDI. Vén FDI dang ky chinh thic tai
Viét Nam tang tir 839 triéu USD nam 1990 Ién 9,6 ty USD nam 1996. Trong do, von FDI thue hién
tang mot cach nhanh chéng tir 400 triéu USD nam 1990 1én 2,9 ty USD nam 2006. Ly do din dén sy
gia ting nhanh chéng cua FDI diang ky va FDI thyc hién trong giai doan diu ciia qua trinh d6i méi nay
la: Cac nha dau tu nudc ngoai bi thu hat boi tiém ning ciia mot nén kinh té chuyén doi va mot thi trudong
rong 16n chua dugc khai thac; Viét Nam co6 1oi thé vé nguén lao dong ddi, lao dong gia ré va ty 1¢ biét
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chir cao; c6 mot lugng lon dong vbn FDI dau tu vao cac thi truong moi néi trong d6 khu vyc Dong
Nam A 1a diém dén chinh ctia dong FDI, nhiéu quoc gia trong khu vue c6 nén kinh té phat trién manh
nhu Malaysia, Singapore, Thai Lan da bét dau xuét khiu vén;.

Tirnam 1997 dén 1999, FDI dang ky c6 su sut giam nhanh chéng, cu thé, giam 1an lugt 49% (nim
1997), 16% (nam 1998) va 59% (nam 1999). Nguyén nhén chinh la do tac dong cua cudc khung hoang
tai chinh Chau A, 05 nha dau tu chmh vao Viét Nam gom Han Qudc, Pai Loan, Nhat Ban, Slngapore
Maylaysia déu d6i mat v6i mot nén kinh té kho khin; Cude khung hoang tai chinh Chau A cing khién
cac nha dau tu giam tidu chi mé rong sang thi truong Chau A, din dén sy mat gid dong tién cia cac
nuéc Dong Nam A,

Tir ndm 2000 dén 2002, gia tri FDI da tang trd lai véi mirc tang 25,8% nam 2000 va 22,6% nam
2001 nhung van thap hon 2/3 so v6i ndm 1996. C6 nhiéu Iy do dan dén su sut giam nay. Pau tién 1a sy
sup d6 ctia nén kinh té toan ciu sau sy c6 bong bong cong nghé cao & My. Ngoai ra, cung véi su tri tré
kéo dai cua kinh té Nhat Ban ciing tac dong dén cac qudc gia Pong Nam A, trong d6 co Viét Nam.
Trong giai doan nay, hiép dinh thuong mai hai chiéu BTA giira Viét Nam va My da dugc thuc thi.
Parker et al (2002) chi ra ring BTA khong c6 tac dong tich cuc dén von FDI ding ky méi cia My vao
Viét Nam, cu thé von FDI ding ky cia My giam manh tir 159,5 triéu USD nam 2002 xudng con 47,1
triéu USD nam 2004. Tuy nhién, von FDI thuc hién cua My c6 tac dong tich cuc, tang manh mé tir 61,3
triéu USD nam 2002 1&n 162,4 triéu USD nam 2004.

Giai doan 2006-2008, Viét Nam da chirng kién su tré lai manh m& ctia FDI. Nam 2006, ca nudc da
thu hat duge 12 ty USD von dang ky méi, ting ting 75% so véi nam 2005, vuot mirc ky luc cao nhét
9,6 ty USD nam 1996. Tiép tuc trong nam 2007, FDI tdng ngoan muc, ting 77% so v6i nam 2006 dat
21ty USD va FDI xac 1ap mdc ky luc trong ndm 2008 véi gan 72 ty USD, ting 234% so véi nam 2007.
Su bung n6 FDI giai doan 2006-2008 1a do Viét Nam vira gia nhap T6 chirc thuong mai thé giéi (WTO),
nhimg didu khoan thuong mai cam ket trong WTO m¢ ra co hdi cho cac doanh nghiép nude ngoai do
von vao Viét Nam. Pén nam 2008, sb sd du an c6 vén nude ngoai c6 77,65% cac du an FDI duogc cap
phép va 59,84% s6 du 4n ding ky, doanh nghiép nudc ngoai thanh lap véi hinh thirc lién doanh duoc
cap phép chi chiém 19% va chiém 25,9% tong von dang ky, phan con lai bao gdm cac doanh nghiép
hop dong hop tac kinh doanh (BBC), cong ty cb phan, chi nhanh cong ty nudc ngoai va cac du an
BOT/BT/BTO.

Tuy nhién, FDI c6 su sut giam rat manh trong giai doan nam 2009 - 2011. Cu thé, FDI giam 67,7%
so v&i nam 2008 va tiép tuc giam trong 2 nam tiép theo voi téc do giam lan luot 14 13, 94% va 21,46%.
Khung hoang kinh té Thé gidi 2008 va khung hoang ng c6ng Chéu Au da 1am giam ngudn von FDI tir
cac nude Bic My va Lién minh Chau Au dén cac nudc dang phat trién, trong d6 c6 Viét Nam. Pén nam
2012 va 2013, FDI ¢6 sy gia tang trd lai v6i muc ting 1an luot 13 4,7% va 36,73%. Su ting trudng trd
lai ciia FDI 1a do kinh t& vi mé Viét Nam dé 6n dinh va nén kinh 't dAu tau thé gidi 1a My da co su
chuyén bién tich cuc.

Dén nay, Viét Nam da thu hit FDI tir cac nha dau tu dén dén tir hon 80 qudc gia va ving lanh tho.
Trong d6, FDI dén tir cac nudc Pong A chiém 72%, EU chiém 21% va Bac My chiém 7% trong giai
doan 1990-2013. Trong tép 10 qudc gia dau tu vao Viét Nam, Nhat Ban 1a nha dau tu 16n nhat véi
2186 dy an véi tong von ding ky 1a 35179,9 triéu USD. Tiép theo sau 1a cac qudc gia tép 5 nha dau tu
16n nhat nhu Singapore, Han Qudc, Pai Loan va Quan ddo Virgin thu6c Anh. Nhin chung, FDI tir tp
10 qudc gia dau tu chiém gan 83% FDI trong tong FDI duoc cip phép vao Viét Nam giai doan 1990-
2013.

3.1.2 Tong quan vé cdn cdn thwong mai ciia Viét Nam giai doan 1990-2013

Viét Nam gia nhap WTO ddng nghia v6i viéc hoi nhap kinh té thé gidi ngay cang sau rong nén mirc
do giao thoa va tac dong cua bién dong kinh té bén ngoai dén Viét Nam cang manh mé va tic thoi. Tur
qudc gia c6 nhap siéu trong thoi gian dai, Viét Nam da chuyén sang xuit siéu trong hai nam 2012 va
2013. Hinh 2 mo ta tinh hinh xuét nhéap khau va can can thuong mai Viét Nam cho giai doan 1990-
2013.
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Nhin chung, tinh trang nhép siéu cia Viét Nam trong giai doan trudc nam 2012 da c6 su gia tang
kha nhanh. Nam 2000, mrc thdm hut can can thuong mai la 1,2 ty USD, chi chiém 3,7% GDP. Muc
tham hut can can thuong mai c6 su tang din & cac nam tiép theo. Pén nam 2008, can cin thuong mai
Viét Nam tham hut 18 ty USD va chiém gan 20% GDP (déy 1a muc thim hut cao nhat trong giai doan
1990 —2013). Trong giai doan 2009 — 2011, tinh trang thdm hut can can thuong mai da co6 su sut giam
nhung van 6 murc cao voi gia tri tham hut trung binh 1a 11,8 ty USD, chiém 10,8% GDP. O nam 2012,
toc do  tang nhap khau hang hoéa 1a 6,6% va tc do tang cua xut khau hang hoa dat 18,2%, diéu nay da
dan dén su dao chiéu cia can cin thuong mai, tir quoc gia ¢6 nhap sicu trong sudt thoi gian dai, Viét
Nam da c¢6 can can thwong mai & trang thai xuét siu, can can thuong mai Viét Nam nam 2012 dat thing
du 1a 748 triéu USD. Pén nam 2013, Viét Nam van 1a qudc gia xuét siéu véi gia tri thang du 13 0,3 triéu

USD.
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Hinh 2: Xuit nhap khiu va cin cin thwong mai Viét Nam giai doan 1990-2013

Nguon: Tong cuc Thong ké
3.2 Théng ké md ta cac bién
Két qua thong ké mo ta cta cac bién nghién ciru dugce trinh bay & Bang 2.

Bang 2: Két qua théng ké mé ta cac bién trong md hinh

Chi tiéu Ponvitinh  Trungbinh Nhénhit Lém  nhit }z;’l lllicnh

Cén can thuong mai Triéu USD 2.031,1 0,0 34.721,8 3.610,0
FDI Triéu USD 633,3 1,5 14.964,2 1.574,1
GDP Viét Nam Triéu USD 79.589,6 31,172, 171.390,0 79.589,6
GDP QG chii dau tu TricuUSD  1.814.1150 42229 16.768.100,0  2.985.020,0
Khoang cach Km 9.513,1 918,0 18.458,0 6.638,4
gg%i\%\i}a thanh vién [1;0]" 0,35 0 1 0,489
Qudc gia c6 chung

dudng bién gioi véi [1;0]? 0,10 0 1 0,308

Viét Nam

Ghi cha: Vbién gia, 1: quc gia doi tac 1a thanh vién ASEAN, 0: truong hop khac; @ bién
gia, 1: quoc gia doi tac co chung dudng bién gi6i v6i Viét Nam, 0: truong hop khac.

Nguon: Két qud tinh toan cua tac gid, 2016
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Tham huyt can can thuong mai binh quan hang nim giita Viét Nam voi mot qudc gia ddi tac giai
doan 2000-2013 c6 gid tri 1a 2.031,1 triéu USD. FDI binh quan giai doan 2000-2013 ma Vi€t Nam nhén
dugc tur 20 qudc gia c6 FDI 16n nhét vao Viét Nam dat 633,3 triéu USD/nam/qudc gia, FDI ciia mot
qudc gia c6 gia tri thip nhat 11,5 triéu USD va cao nhét 1a 14,96 ty USD. Trong giai doan 2000-2013,
GDP Viét Nam dat 79,6 ty USD/ndm va GDP qudc gia dau tu chi yéu vao Viét Nam binh quéan dat
1.814.1 ty USD/ném/quéc gia. Khoang cach trung binh tir cang bién Viét Nam dén cang bién qudc gia
dau tu cha yéu 14 9.513 km. Cho dén thoi diém hién tai, ¢6 tong cong 7/11 qudc gia thuoc ASEAN co
von FDI tai Viét Nam (gém Thai Lan, Singapore, Lao, Malaysia, Indonesia, Phillipine va Brunei),
chiém 35% trong 20 ¢6 FDI 16n nhat vao Viét Nam. Trong cac qubc gia c6 FDI tai Viét Nam, chi c¢6 2
qudc gia 1a Trung Qudc va Lao 1a c6 dudng bién gidi chung véi Viét Nam.

3.3 Tac dong ciia FDI dén can cAn thwong mai cia Viét Nam

Két qua kiém dinh Hausman dé lya chon phuong phap u6ce luong tac dong c¢b dinh (FEM) hay tac
dong ngau nhién (REM) cho thay, gia trj kiém dinh p-value = 0,8899>5%, di¢u nay chung t6 cach tip
can mo hinh REM thich hgp hon so véi cach tiép can m6 hinh FEM.

Bang 3: Tac dong ciia FDI dén can cin thwong mai ciia Viét Nam giai doan 2000-2013

Bién phuy thudc: InBALANC

Tén bién Ky higu bién

REM OLS Robust
Hé sb goc -3,6096* -3,6096*
(2,1122) (1,8989)
FDI LnFDI 0,1834%%%* 0,1834%*
(0,070) (0,0763)
GDP Viét Nam LnGDPVN 0,7607*** 0,7607%**
(0,1894) (0,1837)
GDP qudc gia chiidautwy ~ LnGPD 0,5573%*% 0,5573%*%
(0,0714) (0,1559)
Khoéng cach LnD -0,7956%** -0,7956%**
(0,1551) (0,1826)
Qudc gia thanh vién A 0,1327 0,1327
ASEAN (0,3389) (0,2616)
Quéc gia c¢6 chung duong B 0,5302 0,5302%*
bién gidi voi Viét Nam (0,3932) (0,3100)
R? 0,4571 0,4571
Prob (F-Statistic) 0,0000 0,0000
S6 quan sat 280 280

Prob (LM test) 1,0000

Ghi chii: *, ** *** ¢4 ¥ nghia thong ké lan lugt & mitc 10%, 5% va 1%. So liéu trong ngodc don la
sai so chuan.
Nguon: Két qua tinh toan ciia tac gia, 2016.
Tiép dén, kiém dinh Lagrange Multiplier (LM) (v6i gia thuyét Ho: phuong sai clia cac thyc the
khong d6i) dugc st dung dé lya chon gitta phuong phap udc lugng REM hay Pooled OLS. Néu gia

thuyét Ho bi bac bo, phuong phap udc lugng REM s€ dugc chon, nguoc lai chon phuong phap Pooled
OLS. Két qua kiém dinh LM cho thay, gia tri kiém dinh p-value = 1,000>5%, do d6, m6 hinh OLS sé&
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dugc sur dung dé phan tich hdi qui. Bé khic phuc hién tuong phuong sai sai s6 thay d6i nén phuong
phap hoi qui OLS Robust s€ dugc ap dung.

Bang 3 trinh bay két qua udc lwong mo hinh Lyc hap din vé tic dong ctia FDI dén cén can thuong
mai Viét Nam bang cach ap dung phuong phap ude lugng Pooled OLS thong qua két qua kiém dinh
LM. Chi s6 R?>=0.4571, diéu nay chimg t6 cac bién trong mé hinh Lyc hap din giai thich dugc 45,71%
su blen dong cua can can thuong mai. Nhin chung, giai doan 2000-2013, FDI, GDP Viét Nam, GDP
quoc gia dau tu cha yéu va yéu tb bién gioi (B) déu tac dong tich cuc dén can can thuong mai. Riéng
bién khoang cach (D) tac dong tiéu cuc dén can can thuong mai.

Két qua phan tich & Bang 3 myc Pooled OLS Robust cho thiy, FDI Va can can thuong mai co mbi
quan hé bd sung trong giai doan 2000-2013. Trong diéu kién cac yéu t6 khac khong ddi, chénh léch
giita gia tri xudt khau véi gia tri nhap khau ting 0, 18% khi FDI tang 1% (muc y nghia 1%). Ké tir khi
thyc hién cong cudc d61 méi dén trude nam 2012, nén kinh té Viét Nam hau nhu déu trong tinh trang
tham huyt can can thuong mai. Nam 2000, mic thdm hut thuong mai 1a 1,2 ty USD, chi chiém 3,7%
GDP nhung c6 sy ting dan vao cac ndm tiép theo va dén nim 2008, can can thuong mai tham huyt 18 ty
USD va chiém gén 20% GDP. Tinh trang thdm hut thuong mai giai doan 2009-2011 c6 sy sut giam
nhung van & mic cao (gia tri thAm hut trung binh 1a 11,8 ty USD, chiém 10,8% GDP).

Yéu td bién giéi lam cho can can thuong mai tham hut thém 0,53%. Trong 20 qubc gia ddi tac
thwong mai voi Viét Nam dugc khao sat, chi c6 Lao va Trung Quéc c6 chung duong bién gidi véi Viét
Nam nhung kim ngach xuét nhap khéu déi v6i Lao 1a khong dang ké. Do d6, mirc gia ting tham hut
0,53% dén tir viéc tham hut thuong mai véi Trung Qubc. Két qua nay la h¢ qua cua tinh trang nhap siéu
tir Trung Qudc trong thoi gian dai véi gia tri 16m, gop phan 1am tram trong thém tinh trang thdm hut can
can thuong mai Viét Nam. Tinh trang nhép siéu tir trung Quéc c6 nhiu nguyén nhan. Thtr nhit, hdu
hét hang hoa cta Trung Qudc o gia ré; Trung Qudc duy tri chinh sach hd tro xuat khau dudi nhiéu hinh
thirc khac nhau; va nganh cong nghiép phu tro Viét Nam chua phat trién. Thi hai, hang hoa Viét Nam
tinh canh tranh kém. Thir ba, hang hoa Viét Nam Xuét sang Trung Quédc chu yéu la khoang san, nong
lam thiy san c6 gia tri thap (chiém 70% tong kim ngach xuat khau sang Trung Qudc). Thur tu, Viét
Nam hau nhu khong c6 hang rao k¥ thuat dbi v6i hang nhap khau Trung Qudc.

4. KET LUAN

Két qua wdc lwong md hinh Luc hip din thong qua hai phuong phap héi qui Pooled OLS va REM
cho thay, FDI tang 1% s& lam gia ting can can thuong mai Viét Nam thém 0,18%. Cac yéu t6 GDP
Viét Nam, GDP qudc gia cha dau tur va yéu tb bién géi déu tac dong tich cuc dén can can thuong mai.
Nguoc lai, yéu t6 khoang cach tac dong tiéu cuc dén can can thwong mai, khoang cach cang xa lam
giam sy chénh léch giita xuit khdu va nhap khau. Dya trén két qua phén tich, mot s6 giai phap dinh
huéng FDI dugce dé xuit nham hudng toi diy manh xudt khau, kiém soat nhap khau va cai thién can
can thuong mai nhu: déy manh thu hat FDI linh vuc san xudt phuc vu xuét khau, chinh sach wu dai thué
xudt nhap khiu hop 1y hon dé thu hut cac dy an FDI theo huéng xuét khau, dau tu phat trién co sé ha
tang phuc vu xuét nhap hang hoa, ting cuong thu hut FDI cong nghé cao, khuyén khich du tu FDI vao
linh vuc ndng nghiép nham nang cao gia tri gia ting. ..

Mic du nghién ciru nay cung cap bang chimg thuc nghiém vé tac dong ctia FDI dén cén can thuong
mai Viét Nam, gitip cac nha nghién clru, nha hoach dinh chinh sach c6 nhiing gidi phap thu hut FDI
nham thiac diy ting truong kinh té thong qua gia ting kim ngach xuat khau va cac giai phap cai thién
tham hut can can thuong mai Viét Nam. Tuy nhién, nghién ctru ndy chi xem xét tac dong ciia FDI dén
can can thuong mai giita Viét Nam va qudc gia chu dau tu, chua danh gia duoc tic dong ciia FDI dén
cén can thurong mai ciia Viét Nam ddi véi cac qudc gia khac. Han ché néu trén ciing 1a goi ¥ cho huéng
nghién ctru tiép theo.
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KHA NANG DPIEU CHINH KHE HO LAI SUAT CUA
NGAN HANG THUONG MAI VIET NAM
Chu Vin Nguyén

Khoa Kinh té, Tai chinh, Ké toan, Dién toan doanh nghiép, va Ngoai thuong.
Truong Pai hoc Houston-Downtown, U.S.A.
e-mail: nguyenchu@uhd.edu; Tel. +01-713-222-5334

TOM TAT

Mike dg diéu chinh khe ho 1di sudt ngdn han ciia cdc ngan hang thiwong mai Viét Nam twong doi cao
nhing khéng hoan hdo, trong khi dé hé sé diéu chinh dai han mang tri s6 am khi Ngdn hang Nha nuée
diéu chinh lGi sudt trong giai doan tir thang 1 ndam 1996 dén cudi thang ba 2016. Khéng cé su lién hé
dai han giika chinh sach tién té phan chu ky cia ngdn hang trung wong va mirc do lai sudt cho vay trén
thi trwong tai chinh Viét Nam. D¢ tré hiéu qua (impact lag) cua chinh sach tién té trong nén kinh te
Viét Nam chi la 3 thang, mot thoi gian twong doi ngdn so véi cac nén kinh té khdc. Hé luy ciia cdc vin
dé nay la do ngan hang trung wong bi uy thac trach nhiém phai dap irng nhiéu muc tiéu khong nhat
qudn nhu la tro cap doanh nghiép nha nwoc kém hiéu qua, bao gom ca cdc ngan hang thiwong mai nha
nuoc voi mot so lwong no' kho doi rat 1ém; tdi tro cde du an phat trién cong do chi dinh cua quoc hoi;
tai tro tham hut ngdn sach quéc gia, va tham hut can can mdu dich véi Trung Quéc; ciing nhw dam bdo
nhitng nghia vu tai chinh cong quoc té khéac. Chinh sdch tién té khong nhat qudn ndy da dira dén thue
trang bat on la giai doan lam phdt cao tzeb theo ngay dé la giai doan khan hiém tin dung ciing 1di sudt
cao trén thi truong tai chinh va ti l¢ that nghiép cao trong thi truong lao dong. Ket qua nghién curu nay
khéng giong nhw két qua ky vong cia chinh sach tuy vdy sé la bang chitng rat hitu ich cho cac nha
hoach dinh chinh sach tién té phan chu ky khi ho hoach dinh va trién khai chinh sdch tién té béi vi day
la nhﬁ’ng kho khan dwoc cdnh bao ma ho phdi vieot qua khi hoach dinh va trién khai chinh sdch tién té
quoc gia.

Tir khéa: chinh séch tién té phan chu ky; kha nang diéu chinh ldi sudt ciia ngdn hang thwong mai, ldi
suat cho vay, ldi sudt lién quan dén chinh sach tién té; ngan hang thwong mai.

THE VIETNAMESE INTEREST RATE PASS-THROUGH
ABSTRACT

The empirical results reveal sluggish adjustments or lending rate stickiness in the short run while the
long-run rate pass-through is negative over the January 1996 through March 2016 period. The impact
lag of the Vietnamese countercyclical monetary policy is only 3 months which is relatively very short
compared to other economies. The bounds test results indicate that there is no long term relationship
between countercyclical monetary policy and market rates. These findings may be attributable to the
fact that the State Bank of Vietnam has been mandated by law important responsibilities to satisfy
multiple and conflicting objectives such as: subsidizing inefficient state-owned enterprises, including
state-owned commercial banks with huge non-performing loan portfolios, funding public development
projects; addressing national budget deficits as well as the large trade deficit with the People's Republic
of China and dealing with other governmental international financial obligations in a transitional
economy. To discharge its enormous responsibilities, the State Bank of Vietnam resorted to an "on-
again, off-again" monetary policy modus operandi resulting in periods of high inflation followed by
periods of tight credit and high interest rates and unemployment. These empirical results may not be
desirable from the countercyclical monetary policy perspective. They are, however, very useful for
monetary policy makers in formulating and implementing countercyclical monetary policy because
these forewarn the policy makers of their formidable challenges.

Keywords: central bank policy related rate; commercial banks; interest rate pass-through, lending
rate, countercyclical monetary policy.
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1. Giéi thiéu

Trung gian tai chinh 1a mot hoat dong quan trong cua dau tu va ting trudng kinh t& (Schumpeter
1912; Patrick 1966; McKinnon 1973). Cac ngén hang thwong mai 1a mot phan cta co ché truyén dan
chinh sach tién té thong qua hoat dong huy dong vén tir nhitg don vi kinh té ¢6 thing du tin dung hodc
6 kha nang vay muon tr ngén hang trung wong; va thong qua hoat dong cho vay cac don vi dau tu vao
céc dy an kinh doanh dé tao ra loi nhuén. Lai suét cac ngan hang thuong mai thu trén tai khoan cho
khach hang vay dugc goi 1a lai suét cho vay. Trong khi do, 13i suat cac ngén hang thuong mai phai tra
khi huy dong von tir ngdn hang trung uwong s& dugc goi 1a lai suét chiét khau ciia ngan hang trung wong
hay 14i sudt lién quan dén chinh sach tién té.

V6i vai tro moi gidi hay trung gian, cac ngan hang thuwong mai dugc huong mot khoang chénh léch
duogc goi 1a "phi trung gian" hay "phi méi gici". Phi trung gian hay phi moi gidi co thé do ludng biang
khoang cach (hodc mirc chénh léch) giira 14i sudt cho vay va l3i suat chiét khau cua ngan hang trung
wong. Trong cac nghién ctru thuc nghiém, phi trung gian hay phi méi giéi con c6 thé duge do luong
bang mirc chénh léch giita 13i suat cho vay va chi phi tai chinh trong hoat dong huy dong vén ciia ngan
hang. Mot ngan hang c6 thé cho khach hang vay véi ldi suat 5% trong khi phai tra cho ngén hang trung
wong l3i suét chiét khau (hay chi phi tai chinh trong hoat dong huy dong von ctia ngan hang) chi 2%,
tao ra phi trung gian cho ngan hang la 3%.

Theo 1y thuyét, cac ngan hang hoat dong trong thi truong tu do s& xem xét tat ca cic ngudn rii ro
trong qua trinh xac dinh va thiét 1ap murc chénh léch giita 13i suat cho vay va chi phi tai chinh trong hoat
dong huy dong v6n ciia ngan hang. Néu cic ngan hang thuong mai ap dung mtre phi trung gian qua cao
hodc qué thap, ap luc thi trudng s& diéu chinh dua mirc chénh 1éch nay vé trang thai can bang.

Khi nén kinh té roi vao trinh trang dinh tré hodc phat trién nong qua mirc, cac nha 1ap chinh sach
trién khai va thuc thi chinh sdch tién té phan chu ky hoac chinh sach tien té nguoc chu ky dé diéu tiét
nhimg thing tram cua chu ky kinh té. Khi thuc thi chinh sdch tién té phdan chu ky, ngan hang trung wong
ap dung 1ai suét chiét khu hay 13i suat lién quan dén chinh sach tién t¢ dé kich thich hoat dong kinh té
quoc gia trong khi phi trung gian hay phi méi giGi van duoc xac dinh & mirc can bang trudc khi ngan
hang trung wong diéu chinh 13i suit ch1et khiu. Do d6, khi thyc thi chinh sach tién té phan chu ky, ngan
hang trung wong tao ra mot ké ho 13i suat 1a mirc chénh léch giira 1ai sudt cho vay va i suat chiét khu
lién quan dén chinh sach tién t& méi ciia ngén hang trung uong so v6i phi moi gioi tai mirc can béng
trude do. Noi cach khac, trong qua trinh thuce thi chinh sach tién té phan chu ky, ngan hang trung vong
tao mot ké ho 13i suat gitra phi trung gian hién hitu va phi trung gian dang ¢ mirc can bang trude do.
Két qua 1a ap luc thi truong s€ budc ngan hang thuong mai phai didu chinh ké ho lai sudt nay dé dua
phi trung gian vé muc can bang moéi. Ty theo chu dich cua chinh sdch tién té phan chu ky, ké ho 1ai
suét c6 thé mang déu dai s6 4m hay duong.

Illes va Lombardi (2013) l4p luan rang phuwong thirc diéu chinh ké ho 13i suat ciia cic ngan hang
thwong mai khéng nhat quan va bi anh hudng bai nhiéu yéu t6. Vi du, cac td chirc tin dung c6 thé ap
dat mirc phi trung gian méi cao boi vi cac t6 chirc nay cho rang ho ¢ thé phai chiu mirc d6 rui ro cao
néu nén kinh té 14m vao trinh trang dinh tré. Trong trudng hop ndy, néu ngan hang trung wong thyc thi
chinh sach tién té thong qua cach cat giam i suat chiét khau dé kich thich nén kinh té thi chi c6 mét
phan nhé ciia ké ho 13i sudt duge chuyén sang cac nguoi di vay va s& lam cham tbc do gia ting mirc
chi tidu va dau tu trong nén kinh t& hon 1a néu toan bo ké hé 13i sudt duoc chuyén cho ngudi di vay.
Nguoc lai, cac to chie tin dung c6 thé ngd nhan cho rang mirc do rai ro thip nén m@t phén Ién hon la
ké ho 1ai suit duoc duoc giam di tir 13i suit cho vay trén thi truong tai chinh thi theo ly thuyét kinh té
vi m6 s& dan dén mot muc ting truong nong trong nén kinh té. Phan ké ho 13i sudt ma ngan hang thuong
mai co thé ting hay giam tir murc 13i suat thi truong duge goi 1a kha niang diéu chinh 14i sut cia ngan
hang thuong mai.

Illes va Lombardi (2013) ciing cho rang trong vai thap nién qua, thuc thi chinh sach tién té bang cach
thay d6i 13i suat chiét khau hay 1di suat lién quan dén chinh sach tién t& da duoc xem nhu la cong cu
chinh théng ctia chinh sach tién té phan chu ky cta ngén hang trung uong. Thyc hién chinh sach tién té
phan chu ky théng qua hoat dong trong thi truong m¢ cura, dam bao 1ai suét lién quan dén chinh sach
tién té 1a 13i sudt ma cac td chirc tai chinh phai tra cho ngudn tai chinh ma ho cho vay. Duy tri mirc phi
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trung gian va mutrc do canh tranh cua thi truong s& dam bao rang nhirng thay ddi trong 13i suit lién quan
den chinh sach tien t¢ s€ dua dén thay doi cac muc 1di suat cho vay trén thi truong tai chinh. Day la
kénh truyén dan ldi suat cia chinh sach tién t€ phan chu ky.

Phi trung gian can bang dugc thiét lap theo thoi gian do diéu kién thi trudng va co ciu cia nén kinh
té qudc gia. Phi trung gian khong chi cung cip thu nhap 13i nhuan cho ngan hang ma n6 con anh huéng
dén cac muc do tiét kiém, dau tu, phat trién kinh té va tién bo xa hoi cua quéc gia. Quan trong hon nita
1a phi trung gian va kha ning ciing nhu cach thirc cac ngan hang thuong mai diu chinh ké hé 13i suit
cling biéu hién phan tng cua cac ngan hang thuong mai trude nhitng chinh sach tién té ctia chinh phu
nham nd lyc diéu tiét nén kinh té qua nhitng chu ky thang trim va, do d6, cho thiy mirc d¢ hidu qué cua
céc chinh sach tién té ciia ngan hang trung uong.

Phén tich phi trung gian va kha nang diéu chinh 13i suit ciia ngan hang thuong mai gitp 1am sang to
va cung cép goc nhin siu sic cac hoat dong ngan hang. Do do, phi trung gian va kha nang diéu chinh
131 suét cia ngan hang thuong mai 1a cac bién s phan anh khé trung thuc hanh vi cta cac ngan hang &
Viét Nam phan tng lai chinh sach tién té phan chu ky ctia ngén hang trung uwong va mirc d6 hitu hiéu
ctia chinh sach tién té phan chu ky ciia t6 chirc tai chinh quan trong nay.

Kha ning diéu chinh I3i sudt ctia ngdn hang thuong mai dan dén thay d6i 13i suét trong thi truong tai
chinh ctia nén kinh t& qudc gia. Thay doi 14i suat trong thi trudng tai chinh cua nén kinh té quc gia s&
lan luot dan dén nhiing thay doi trong chi tiéu va dau tu. Thay ddi trong murc chi tiéu va dau tu s& dan
dén thay dbi trong hai bién s kinh té vi mé va ciing 14 hai bién sé quan trong cta chinh sach tién té
phan chu ky ciia ngan hang trung wong, do la: thit nghiép, lam phat va v6 cing quan trong 13 tong san
luong qubc ndi (GDP).

C6 ba gia thuyét chinh giai thich kha nang diéu chinh 13i suit ciia ngan hang thuong mai: (i) gid
thuyét diea trén mire do tdp trung ciia ngdn hang, (i) gia thuyét dwa trén dac tinh ciia khdch hang, va
(iii) gid thuyét diea trén phan iing ciia khach hang.

Gid thuyét dwa trén mirc do tdp trung ciia ngdn hang 1ap luan ring cac ngan hang doc quyén s&
nhanh chéng tang 13i suit cho vay khi ngan hang trung wong tang ti 1¢ chiét khiu, nhung chdm giam 13i
sut cho vay khi ngén hang trung wong giam ti 1& chiét khdu (Neumark va Sharpe, 1992, Hannan va
Berger, 1991). Gid thuyét dwa trén ddc tinh ciia khdch hang cho rang cac ngan hang c6 thé diéu chinh
131 sudt cho vay d& mé rong muc chénh léch giira 14i sudt cho vay cua ngan hang thwong mai va ti 18
chiét khau cua ngan hang trung uvong hau tang bién do lgi nhuan cua ho khi ngan hang trung wong thay
doi ti 1¢ chiét khau, néu kién thirc vé tai chinh va ngan hang cua khach hang han hep, hodc phai ginh
murc chi phi tim kiém va chuyen ddi cao (Calem va Mester, 1995; Hutchison, 1995; Rosen, 2002).

Gid thuyét dya trén phan ing ciia khdch hang cho rang viéc diéu chinh 13i sut cho vay khong ddi
xtng trong thuc té co thé mang lai loi ich cho khach hang, béi vi sy hién dién cda thong tin bat dbi
xtng c6 thé gdy ra nhitng bat loi khi ngan hang ting 13i suat, do muc 1di suit cao c6 xu hudng thu hut
ngudi vay voi do riii ro cao hon. Vi vy, ngay ca khi 13i sut thi truong hay ti 18 chiét khau tang, cac
ngan hang s& mién cudng hay do du khi phai ting 13i suat vi thé ngén hang ting 1ii suat cho vay chdm
hon murc tang 13i sudt thi truong. Thét thu dy kién cua cac ngan hang khong ting ldi suit cho vay hodc
cham tang 14i suat cho vay s& dugc bu dip boi nhitng loi ich giam nguy co khuyén khich nhimng ngudi
di vay vdi rui ro cao (Stiglitz va Weiss, 1981).

Phén con lai cua bai viét co cAu truc nhu sau: Phin 2 cung cép téng quan tai liéu. Phén 3 tom tat
nhitng phat trién trong linh vuc ngan hang Viét Nam. Phan 4 dé xuat mo hinh thuc nghi¢m dé
nghién ctru va cac phuong phap udc luong kha nang va mirc do diéu chinh 13i suit cua cac ngan hang
thuong mai Viét Nam. Phan 5 mo ta dir liéu va thong ké mo ta. Phan 6 trinh bay két qua tinh luong.
Phén 7 thao luan két qua wdc luong cac hé sé cua mod hinh. Va sau ciing, phan 8 két luan va kién nghi.

2. TONG QUAN TAI LIEU

Nhleu phuong phap nghién ctru da duoc str dung dé udc luong cac mo hinh thue nghiém kha ning
va muc d6 diéu chinh 13i suét cua cac trung gian tai chinh trén thé gisi. Espinos-Vega va Rebucci
(2003) 4p dung mo hinh Sai s6 chudn hiéu chinh (Error Correction Model) dé nghién ctru kha nang
diéu chinh 13i sut ctua ngén hang thwong mai tai Chile va so sanh v6i ngén hang & cac qudc gia khac,
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ké ca Hoa Ky. Hai tac gia nay chi 1a rang kha ning didu chinh 1i sudt ciia ngan hang thuong mai tai
Chile ciing khong thién nhu cac qudc gia khac nhung co diéu khac biét 1 kha nang diéu chinh lai suét
cia ngén hang thuong mai tai Chile nhanh hon kha nang didu chinh 13i suét tai cac qubc gia trong
nhom muoi quoc gia dugc xem xet. Pong thoi Espinos-Vega va Rebucci (2003) ciing ghi nhan rang
kha nang diéu chinh 1i sudt ctia ngan hang thuong mai tai Chile bi anh huong boi nhiing thay doi vé
co cAu to chire cling nhu chinh sach ngoai héi.

Hofmann and Mizen (2004) st dung s6 lidu hang thang trong muoi bay nam dé nghién ctru lai suét
trén cac danh myc tién goi va no cb thé chap tai cua cac to chire tai chinh tai Anh dé kiém dinh gia
thuyét rang cic t6 chic tai chinh tai ddy diéu chinh 13i suat trén cic khoan cho vay co6 thé chap mot
cach khong twong dbi boi vi khach hang phai ganh mirc chi phi tim kiém va chuyén di ngan hang
cao. Hai tac gia nay chi ra rang toc d6 diéu chinh i suét thi truong ciia cac td chirc tai chinh tai Anh
khong truc tiép lién quan voi 1ai sut trén cac danh muc tién gd1 ma tuy thudc vao mirc do sai biét du
doan gitra 13i sudt ma cac to chic tai chinh phai tra cho ngudi goi tién va 1ai suat thu duoc tir nguoi di
vay hay phi trung gian, khi chinh sach tién té phan chu ky hodc cac bién dong nao khac diy phi trung
gian ra khoi quy dao quan binh dai han. Noi cach khac, du doan vé kha nang klem soat 1i suat ma cac
to chure tai chinh phai tra cho tai khoan tién goi ctia khach hang la mét yéu t6 quan trong anh hudng
dén toc do va mirc d6 cuia kha nang didu chinh i sudt ciia ngan hang thuong mai tai Anh.

Serensen and Werner (2006) so sanh su khac biét vé téc do Va kha nang diéu chinh 13i suét cua
ngan hang thuong mai gitra cic qudc gia Au Chau va ket ludn rang khac biét vé muirc do canh tranh
trong thi trudng tai chinh trong cac quoc gia Au Chau la yéu té quan trong bac nht tao ra su khac biét
vé toc d6 va mirc d6 cua kha nang diéu chinh 13i sudt ciia ngan hang thuong mai tai cac qudc gia nay.

Tonooka and Koyama (2003) cho thiy khong c6 sy lién hé giita l3i suit va muc do tap trung cua
cac ngan hang tai Brazil. Alencar (2003) u6c lugng thyc nghiém anh huong cia thay doi 1ai suat chuan
trén toc d6 cua kha ning didu chinh 13i sudt ciia ngan hang thwong mai tai Brazil cho thdy téc d6 cua
kha ning diéu chinh l3i sut ciia ngan hang thuong mai 1a ngin hon 12 thang. Hién tuong nay duoc
thuyét giai nhu 1a chimg cir ring mirc d6 canh tranh trén thi truong 1a yéu té thuc day sy hitu hiéu
hoa trong hoat dong ngan hang. Coelho, De Mello, va Garcia (2010) dung dit kién tr thang 6 nam
2000 dén thang 12 nim 2006 chi ra rang nhitng ngan hang 16n c6 kha nang diéu chinh 13i suét cao
hon 14 kha nang diéu chinh I3i suit ciia cac ngan hang nh6 & Brazil.

3. HE THONG NGAN HANG VIET NAM

Nguyén (2015) cho rang co cdu ngan hang Viét Nam hién nay da dugc tai co ciu béi chinh sach
“doi
moi kinh té” nam 1988, tir h¢ thng ngan hang don thé (mono-bank system) nham phuc vu cac nhu ciu
cua nen kinh té k& hoach tap trung di duoc tach ra thanh mot hé thong ngan hang hai cap. H¢ thdng nay
bao gdbm Ngdn hang Nha nwdc Viét Nam 1a ngén hang trung uong va bdn ngén hang thuong mai nha
nude. Qubc Hoi Viét Nam thong qua vao thang 12 nim 1997 hai dy luat méi lién quan dén hoat dong
cua ngan hang trung wong va cac ngan hang thuong mai, c6 hiéu lyc vao thang 10 nam 1998. Vao ndm
1990, cac quy tic vé chuyén nganh cta cic ngan hang duoc bii bo va cac ngan hang Viét Nam duoc

“tu do hoa”.

Ty do hoa nganh ngan hang da dan hinh thanh céc ngdn hang c6 phan va cac ngan hang lién doanh
vao dau nim 1991 cho dén 1993. Céac cb dong cua cac ngan hang ¢b phén 13 cc ngan hang thuong mai
nha nuéc, doanh nghiép nha nude, va cac to chirc tr nhan. Ngan hang lién doanh 1a quan hé dbi tac giita
c4c ngan hang thuong mai nha nude va ngan hang nudc ngoai thude ddi trong chiu quy dinh han ché
huy dong von. Hoat dong ciia cac ngan hang thuong mai va cac td chuc tai chinh khac duoc giam sat
boi Ngan hang Nha nuée Viét Nam. Ngan hang Nha nudc Viét Nam ban hanh quy dinh nhim bao dam
an toan va hiéu qua qua trinh kiém soat doc 1ap va noi b dbi voi cac hoat dong ngan hang, gioi han dé
bao dam an toan trong nghiép vu cho vay, va quy dinh cac yéu cau vé vén tdi thiéu ciing nhu ti sO du
trir bt budc. Tinh toi ngdy 1 thang 12 ndm 2016, hé thong ngan hang Viét Nam hién nay bao gdm sau
(6) ngan hang thuong mai nha nudc, ba muoi mot (31) ngan hang thwong mai ¢6 phan, ba (3) ngan hang
lién doanh, va nam muoi tam (58) ngdn hang nudc ngoai, chi nhanh hodc van phong dai dién cia ngan
hang nudc ngoai.
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Céc ngan hang nudc ngoai gia nhap vao thi truong Viét Nam ban ddu bi giéi han bang viéc chi duoc
tham gia mot phan nho trong ngén hang lién doanh, thanh 1ap chi nhanh va vian phong dai dién cho dén
nam 2004, khi chinh pha Viét Nam stra ddi Luat cac td chuc tin dung nam 1998 nhdm tuan thu cac didu
khoan ciia Hiép Dinh Thuong Mai Song Phuong Viét — My. Luat sira d6i nay cho phép cac chi nhanh
ngin hang Hoa Ky tai Viét Nam dugc quyén sé hiru 100 phan trdm tai san clia ngén hang vao nim
2010. Viéc sira ddi luat phap nay da dat nén méng cho viéc thanh l1ap cac ngan hang 100% von nudc
ngoai ciia cac nha dau tu nudc ngoai tir bat ky nudc nao. Pay 1a didu khoan cudi ciing trong cac cude
thuong lwong dé Viét Nam dugc gia nhap vao WTO niam 2007.

Ho va Baxter (2011) va nhiing tal liéu c@p nhét gan day bao céo rang ké tir nim 2006, Ngan hang
Nha nudce Viét Nam da cép gidy phép cho nim muoi tam (5 8) ngan hang hogc chi nhanh cua ngan hang
c6 100 phan tram von nudc ngoai. Trong nhitng nim han ché hoat dong cuia minh, cdc ngan hang 100
phan tram von nude ngoai da thu dugc lgi nhudn cao, méot phan 12 do nhu ciu cao cua cac nha dau tu
nudc ngoai tai Viét Nam dé mo tai khoan tai cac ngan hang nudc ngoai va st dung cac dich vu tai trg
thwong mai va ngoai héi cia ho. Cac ngan hang nay nay ciing di huéng dén gi6i trung luu dang phat
trién ¢ Viét Nam nhu khach hang tiém ning cho cac dich vu ma cac ngan hang nudc ngoai dugce coi la
¢6 loi thé canh tranh so voi cic ngan hang trong nudc, chang han nhu cac dich vu ngan hang ban 1é va
quan ly tai san.

Hon nita, trong hon hai thip nién qua, chinh phi Viét Nam da tién hanh mot loat cac cai cach dé
tang cuong kha ndng hoat dong va hién dai héa nganh ngén hang nhu la mét dong thai cua Viét Nam
dé huong t61 mot nén kinh té theo dinh hudng thi truong. Hau hét nhing cai cach nay xudt phat tir cac
cam két trong cac hiép dinh quoc té ma Viét Nam da ky két va nhitng nd luc lién tuc dé ap dung cac
tiéu chuan an toan von quoc té nhu Basel I va II vao hoat dong ngan hang. Cac muyc tiéu cua cai cach
bao gdm tai co ciu hé thong ngan hang, mg cira dan dan nén kinh t& cho dau tu nudc ngoai vao Viét
Nam, tu nhan héa mot phin ciia cac ngan hang nha nudc, va cic bién phap dé ting cuong von cia cac
ngan hang Viét Nam.

Leung (2009) 1ap ludn rang bat diu dau thién nién ky méi, chuong trinh “Ddi méi 2” da tao dicu
kién cho khu vyc tu nhén trong nuéc phat trién va giam phan biét ddi xir trong cac hoat dong thuong
mai va dau tu. Qua trinh nay bt dau v6i dy Luat Doanh Nghiép trong ndm 2000, Luat Doanh Nghiép
Thong Nhit trong niam 2005, Hiép Dinh Thuong Mai Song Phuong Viét — My trong nim 2006, va hon
hét la khi Viét Nam gia nhap WTO trong ndm 2007. Tuy nhién, dé dat dugc myc tiéu tré thanh mot nén
kinh té cong nghiép hién dai vao nam 2020 nhu Viét Nam dé xuét, nén kinh té Viét Nam can phai co
nén tang té chirc cong, co dang cap thé gidi, dé bd sung cho nhitng khu vuc kinh doanh tu nhan dang
ngay mot linh hoat hon. Van dé quan trong va kho khin nhét 13 hiéu qua hoach dinh chinh sach va quy
ché khéo 1éo phai duoc can bing giita loi nhuan v6i mire d6 riii ro twong tng, trong mot co cau quan ly
cong hudng dén myc tiéu on dinh xa hdi va chinh tri do Pang lanh dao.

Song song v&i md cira thi trudng ngan hang qudc ndi cho cac ddi tac nudc ngoai, chinh phu da cb
ging tang cudng kha ning canh tranh cila cac ngan hang trong nudc. Theo d6, thang 5 nam 2006 chinh
phu Viét Nam da cong bd ké hoach ' '¢é phan héa," hay tu nhéan hoa mot phan cac ngan hang thuong
mai nha nudc nham giam bot quyen s& hitu ciia nha nurée xudng con 51 phan trim vao nam 2010. Ngoai
ra, dé thuc day tién trinh c6 phan hoa, trong nam 2007 Viét Nam dé cho phep nang ti da b phan ma
mot nha dau tu chién lugc nudc ngoai c6 thé gilr trong mdt ngén hang thuong mai trong nudc, bao gdém
c4c ngan hang thwong mai nha nude, tir 10 phin trim dén 15 phan trim vén diéu 1é cia ngan hang.

Du muyc dich ctia Viét Nam 14 hoan tat ¢6 phan hoa cic ngan hang thwong mai nha nuéc vao nim
2010, tinh dén thang 4 ndm 2011 chi c¢6 hai ngan hang: Vietcombank va Vietinbank da ban thanh cong
¢6 phan cho cac nha dau tu tu nhan. Vietcombank trd thanh ngén hang thuong mai nha nudc dau tién
phat hanh c6 phiéu 1an dAu ra cong chiing, ban c6 phan 6,5 phan trim tuong Gng 10,5 nghin ty dong
(652 triéu USD) vao thang 12 nim 2007. Tuy nhién, diéu d6 van chua da dé thu hut mot nha dau tu
chién lugc nudce ngoai nao sin sang dé co s6 lugng 15 phan trim cd phan, mot yéu cu cia ké hoach ¢d
phan hoa cta ngan hang. Béi vi ngén hang khong thoa man ké hoach c¢d phin héa nay, trong thang 12
niam 2009, chinh phu dimg ké hoach ting von thém 1 nghin ti déng (48 triéu USD) clia Vietcombank
thong qua viéc ban cb phan cho c6 dong hién hitu (Ho va Baxter, 2011).
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Trong tuong lai gén Ho va Baxter (2011) phdng doan ra‘lng Viét Nam sé& phai d6i mat v6i nhidu
thach thtre 16n khi tlep tuc cdc bién phap cai cach va phat trién nganh ngan hang. Tinh dén thang 12
nam 2011, thoi han dé thoa man cac yéu cau vbn tdi thleu moi, canh tranh vé von giita cac ngan hang
tang 1én. N0 lyc huy dong vbn dé thoa mén cac muc vbn t6i thiéu da gip nhiéu kho khin hon béi sy sut
giam trong gia tri 6 phleu Gié cd phiéu thap hon ciing tao ra khé khin cho Viét Nam trong viéc tiép
tuc tim kiém cb dong chién lugc dé cung cip dau tu va chuyén mon cho cac ngan hang thwong mai nha
nude méi duge co phan hoa. Hon nita, Ngan hang Nha nuéc Viét Nam di cong bd quy dinh han ché
méi dbi voi dau tu nudc ngoai trong cac ngén hang thuvong mai nha nudc, doi hoi cac nha dau tu nudce
ngoai mudn sé hiru 15 phan tram co phan ngan hang trong nudc phai co it nhét 20 ty USD tai san. Quy
dinh han ché nay c6 thé s& gi6i han s6 lugng cac nha dau tu tiém nang va vi vay c6 thé 1am cham qua
trinh ¢d phan hoa hon nira.

Vuong va Napier (2013) chi ra rang trong thap nién 2000-2010 Ngan hang Nha nuéc Viét Nam cho
phép tang tin dung voi moét ty 1€ dang kinh ngac 1a 1.370 phan tram, trong khi GDP tang gap doi trong
cung giai doan. Mirc do tang truong tin dung nay da dan dén lam phat cao trong thap nién, cao dién dén
23 phén trim trong ndm 2008. Ap lyc lam phat da budc Ngan hang Nha nudc thit chit thi trudng tin
dung day murc 13i suit tin dung ting cao dén 25 phan trim. Do d6, chi phi 13i suét tin dung cao di dan
dén két qua 1 trén 100.000 doanh nghiép phai dong cura tur dau nam 2011 cho dén cubi nam 2012. Cac
doanh nghiép dong ctra hoat dong phan 16n 1a nhitng doanh nghiép tu nhan do khong duoc nhén tai trg
tai chinh tir chinh phu hay dac quyén vay muon tir ngén hang qudc doanh. Cac doanh nghiép v& ng
hodc déng ctra chiém tir 15 phan trim dén 25 phan trim tong s6 doanh nghiép Viét Nam (Vuong, 2012).

4. PHUONG PHAP NGHIEN CUU VA CAC DAC PIEM CUA MO HiNH PHAN PHOI TRE
TU HOI QUY

Trong sudt ba thap nién qua canh quan kinh té quéc té da bj diém boi nhiéu tinh trang hdn loan
chinh tri, kinh té va x hoi trong khi murc d toan cau hod cta cic nén kinh té trén thé gioi da dat dén
tam cao mdi. Trong bdi canh qudc té hoa nay, hai con khiing hoang ndi tiép véi sy cong hudng ctia mirc
lan 14y gin bang anh hwong cta con dai khing hoang kinh té thé gi6i vao nhitng nam 1929-1933 1a con
khiing hoang do no tai trg bat dong san véi thé chap dudi tidu chuan tai My nam 2008 va va tiép theo
1a con khung hoang do ng cong qua cao tai Au Chau.

Nén kinh t& Viét Nam dang bién ddi va hoi nhap vao cong ddng kinh té thé gidi, theo 1y thuyét
hudng ngoai phat trién cua truong phai tan ¢ dién, dwong nhién s& bi anh hudng sau ddm béi cac bién
¢b nay. Do d6 linh vyre ngan hang Viét Nam da bi lan 1y boi cac bién cb néu trén. Mot trong nhitng hé
luy quan trong cua sy lan lay co thé 1a cdu tric cua cac chudi 13i suat thoi gian dai da bi pha vo. Pé tim
kiém cho kha ning cua bat ky sy pha v ciu triic nao cta cic chudi lai suat thoi gian dai bang phuong
phap ndi sinh, bai viét nay udc luong phwong trinh do Perron (1997) trlen khai bao gdm chirc nang
danh chén, dbc, va xu hudng thoi gian dudi day dé thi nghiém gia thuyet rang ciu tric cua hai chudi
s 13i suét thoi gian da bi pha v va ciing dé xac dinh thoi diém khi cdu triic nay bi pha v, néu co.

PT, = a, +a,DU + a,t +a,DT +a,D(T,) + a PT, | + zizly/iAPTH +¢, (1)

trong 46 DU =1(¢ > T,) 1a hang sb gia chi dinh muic d¢ sau khi cau triic ctia cac chudi 13i suét thoi
gian da bi pha v& cua phi trung gian, pr,; ¢ la mgt xu hudng thoi gian tuyén tinh; pT = 1(t>T1,) la
bién s6 gia chi dinh muc d6 sau khi cAu tric cua cac chudi 13i suét thoi gian da bi pha vo;
D(T,)=1(t=T, +1) la hang so gid chi dinh thoi diém khi cau triic nay bi pha v6; and £, 1a chudi so thoi
gian sai s0. Gid thuyét khong (null hypothesis) dwgc néu nhuary =1. Thoi diém khi cdu trac nay bi
pha vo,7, , duoc lya chon dya trén gia tri tdi thiéu cua théng ké ¢ trong qua trinh xét nghiém (xem
Perron, 1997, tr. 358-359)..

Budc ké tiép trong qua trinh nghién ciru 1a xac dinh tinh dirng cua cac chudi sb liéu thoi gian noi
sinh i,va doc 1ap 7,. Dong thdi dé nghién ciru mirc dd va kha ning ma céc ngan hang thuong mai Viét
Nam diéu chinh ké hé 13i sudt khi Ngan hang Nha nudc thuc thi chinh sach tién té phan chu ky bing
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cach thay d6i 13i sudt lién quan dén chinh sach tién t&, bai viét nay dua theo Wickens va Breusch (1988)
de trién khai va uéc lugng mo hinh thuc nghiém phdn phaoi tré tw hoi quy [ Autoregressive Distributed
Lag - ARDL(n, m, w)] v6i cic mdi quan h¢ giira bién sb ndi sinh 7, va cac bién s6 doc lap 7, ciing nhu

bién so gia d, dugc viét dudi dang:

=Y B D S+ pd, g, @
j=1 k=0 5=0

trong d6 bién s ndi sinh i, 1alai suét trung binh cta cac 13i sudt ma cac ngan hang thuong mai Viét
Nam cho khach hang vay; cac bién s doc lap r, 1alai suét lién quan dén chinh sach tién té quy dinh
boi Ngan hang Nha nude tai thoi diém #; d, 1 bién s6 gia c6 gia tri d,= 1 bat dau tir thang khi cau trac
1i suat bi phd v& cho dén cudi thoi gian mau va d ,=0 trong cac thang con lai cta thoi gian mau. Va
5, 1a h¢ sb diéu chinh ké h¢ 13i suét ngan han — trong mot thang sau khi Ngan hang Nha nudc thay doi
1ai suét chiét khau. Theo 1y thuyét thi hé s6 diéu chinh ké hé 14i suat ngan han phai cé gia tri 16n hon
khong va nho hon hodc béng mét, 0<J, <I. Néu 0, <1, thi mtrc do diéu chinh ké ho 13i sut ngén han
duogc cho la cham chap, va cling con thuong duogc goi la khong hoan chinh (stickiness). Trong khi do,
néu 0, =1 thi mirc d§ diéu chinh ké h¢ 1ai suét ngén han dugc cho la hoan chinh.

Trong bai bao tién phong khai sinh chu dé nay, Pesaran (1997) lap luan rang mo hinh phan phéi tré
tur hdi quy dugc hiéu chinh nhu trén c6 mot uu diém quan trong 1a cho  phép ap dung dé phan tich cac
chudi s0 liéu thoi gian ma khong can phai kiém dinh tinh dimg. Yéu cau kiém dinh tinh dimg cua cac
chudi sé thoi gian da gdy nhiéu trd ngai cho cac nghién ctru thyc nghém béi vi kha ning klem dinh tinh
dirng ctia cac chudi sd thoi gian c6 muc hiru hiéu qua thap. Tuy nhién, dé nghién ctru cac mbi quan hé
dai han gitra chinh sach tién t¢ va lai suét cho vay trén thi truong, Pereira va Maia-Filho (2013) lap luén
rang phuong phap kiém dinh méi quan hé dai han dua trén gia dinh ring cac bién sb mang tinh hoi ty
1(0) hodc I(1). Vi vdy, nghién ciru nay sir dung phuong phap kiém dinh phd bién dé kiém tra tinh dimg
ctia cac dit liéu chudi thoi gian, d6 1a phuong phap Kwiatkowski-Phillips-Schmidt-Shin va phuong phap
Phillips-Perron.

Dé udc lugng cic hé s6 ciia phuong trinh (2), Enders (2015) goi y quy trinh lya chon dang m6 hinh
ARDL(n,m,w) theo céc buge sau. Trude ti€n, s dung tiéu chuan AIC (Akaike info criterion) dé chon
gia tri 16n nhit kha thi ctia 7, m va w cho d6 tré ti da phu hop cho cac dang m6 hinh ARDL(n,m,w).
Ké dén, su dung gié tri thong ké Ljung-Box Q dé kiém tra cac gia thuyét rang phuong sai ctia chudi sb

thoi gian sai s {g,} thay doi.

Khi cac h¢ s6 cua phuong trinh (2) dé dugc ude luong bang phuong phap théng ké theo qua trinh
trén, hé s6 cua kha ndng di€u chinh ké ha 13i suat cia ngan hang thuong mai trong dai han, @, s€ dugc
udc tinh theo cong thirc (3) nhu sau

Z§k+zps

O = k=0 . 5=0 3)

I_Z'B.i

Berstein va Fuentes (2003) cho ring @ thudng mang déu dai sé dwong va co gia tri gin véi 1. Néu
® = 1 thi kha ning diéu chinh ké h 13i suat ciia ngan hang thuong mai trong dai han duoc cho 1a hoan
chinh va dwoc xem nhu chimg ctr 1a hé théng ngan hoat dong trong thi truong canh tranh. Trong khi d6
néu® <1, thi kha ning diéu chinh ké hé 13i suit cia ngan hang thwong mai trong dai han dugc cho 1a
khong hoan chinh. Nguoc lai, néu® >1 thi kha ning diéu chinh ké hé 13i suit cua ngan hang thuong
mai dugc cho 1a 1a qua muc va dugc xem nhu 1a chiing clr cia mot hé théng ngan hoat dong trong thi
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truong thiéu canh tranh. Serensen and Werner (2006) lap luan rang 1y do cho sy thiéu canh tranh co thé
do quan hé chi phdi ciia chinh sach tién té hodc do co cdu ciia thi truong tai chinh cta qudc gia.

Do ban chit chuyén tiép ctia nén kinh té Viét Nam va nhu Nguyén (2015) lap ludn, dé thic diy ting
truong kinh té, kiém soat lam phat, on dinh 141 suét, va bao dam su 6n dinh cua hé théng tai chinh, ciing
nhu phai thi hanh céc trach nhiém tai chinh quéc té, Ngan hang Nha nudc Viét Nam phai thoa man
nhiéu muyc tiéu trai ngugc nhau nhu: (i) tro cap doanh nghiép nha nude kém hiéu qua, bao gdm ca cac
ngan hang thuong mai nha nu6c v6i mot sO luong no kho doi rat 16n trong danh muyc dau tu, (ii) tai trg
cac du an phat trién cong do chi dinh ctia qudc hoi, (ii) tai trg thaim hut ngan sach quéc gia, va tham hut
can can mau dich voi Trung Qudc, va (iv) dam bao nhing nghia vu tai chinh cong quoc té khac. Ngan
hang Nha nuéc Viét Nam ciing thuong ding mic dinh cua 13i sudt va nhiéu bién phap kiém soét tin
dung khéng thi trieong khac nhu 14 nhiing cong cu dé thi hanh chinh sach tién té.

Do d6, mdt trong nhiing trong diém ciia bai viét nay 1a xem xét moi quan hé dai han giira 13i suat cho
vay trén thi truong va chinh sach tién t&. D& nghién ciru mbi quan hé dai han giira 13i suit cho vay va
chinh sach tién t&, phuong phép phan tich dya theo Pereira va Maia-Filho (2013) va phuong phap kiém
dinh Pesaran, Shin va Smith (2001) dugc thyc hién.

Al—¢+27]Al +Z7rkAr +ZO'Ad A A A+ Ad, |+, 4)

s=0
trong phuong trinh (4), ky hiéu A chi murc thay dbi gia tri cua bién sd giira hai thoi diém lién tlep
nhau, voi gia thuyét “khéng cé ciia méi quan hé dai han" giita 13i suat cho vay va chinh sach tién té
duoc thé hién bang ding thirc 4, = A, = A, = 0. Gia tri thong ké F cho phép kiém dinh gia thuyét
béng cach so sanh vai cac gia tri chuan duoc tinh boi boi Pesaran, Shin va Smith (2001) dé dwa dén
két luén bac bo hay khong thé bac bo gia thuyet.

Néu uée lugng gia tri th(fng ké F 16n hon gidi han trén cia gia tri chuén, tri s6 nay dugc woc tinh
dua trén gia thuyét 1a ca hai chuoi so li¢u thoi gian deu 1a I(1), thi gid thuyét khong rang khong co
moi quan hé dai han s€ bi bac bd, tic 1a, cé bang chiing cho moi quan hé dai han gitra hai chuoi so
thoi gian 7, var, . Nguoc lai, néu gia tri F' nho hon 1a gidi han dudi cua gia tri chuén, tri s6 nay dugc
wdc tinh dya trén gia thuyét 1a ca hai chudi sb lidu thoi gian déu 13 1(0), thi gia thuyét ring khéng cé
moi quan hé dai han s& khong the bi bac bo, tirc 1a, khong c6 bang chung ho trg moi lién hé dai han
gitra hai chudi s6 lidu thoi gian i, va 7, . Can ct vao nhiing dit kién vé hé théng ngan hang Viét Nam
& phan trén, gia thuyét khong c6 mdi quan hé dai han giira 13i suat cho vay I, va lai suét lién quan
dén chinh sach tién té 7, khong phai 1a v6 cin ct.

SO LIEU

Dé uéc lugng mirc do diéu chinh ké ho 13i suit trong ngén va dai han cta cac ngan hang thwong mai
Viét Nam, bai viét nay su dung 1ai suét cho vay trén thi truong Viét Nam 7, va lai suét lién quan dén
chinh sach tién té ciia ngan hang trung wong 7, tir thang 1 ndm 1996 dén thang 3 nim 2016 dé woc lugng
bang mé hinh phén phoi tré tw héi quy, dugc quy dinh bang phuong trinh (2). Ca hai chudi s liéu 1ai
suat cho vay trén thi truong Viét Nam I, valai suét lién quan dén chinh sach tién té ctia ngén hang trung
uong 7, dugc thu thép tir ngudn Quy Tién té Qudc té.

Nhu da trinh bay trén, kiém dinh sir dung gia tri thong ké Bounds dua trén gia dinh ring cac bién 1a
1(0) hoic I(1). Cho nén, tinh dirng cia 13i sut cho vay Viét Nam 7, va i suit lién quan dén chinh sach
tién té ciia ngan hang trung wong 7, can dugc xac dinh. Céac két qua cta kiém dinh tinh dimg cua 13
suat dua theo kiém dinh Kwiatkowski-Phillips-Schmidt-Shin (KPSS) va Phillips-Perron (PP) dugc tom
tat trong Bang 1. Két qua cho phép két ludn ring i, 1aI(1) va 7, 1a I(0). Pereira va Maia-Filho (2013)
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cho rang theo cac két qua kiém dinh ciia hai chudi s6 ligu thoi gian i, va 7, 1a thich hop dé phan tich méi
quan hé dai han gitra hai chudi sd.

Biang 1: Két qua kiém dinh KPSS va PP, sb liéu tir thang 1, 1996 dén thang 3, 2016

Phillips-Perron Kwiatkowski-Phillips-Schmidt-Shin

Series Level Differencing Level Differencing
I, -2,813991" -11,69140 0,375609" 0,110233”
r -3,034581Y  -14,12675 0,337962Y 0,166549Y

Ghi chu: " va” twong ung mang y nghia khéng co tinh dieng va co tinh dirng.

Két qua thong ké mé ta ciia cac chudi sé liéu cho thdy mirc trung binh cua 13i suit cho vay cua Viét
Nam trong giai doan nghién ctru 1a 11,89%, muc thép nhét cta chudi sb nay 1a 6,96% , mic cao nhét
cua no la 21,00%, voi dg 1éch chuan 13 3,30 %. Trong khi d6, mirc trung binh ctia 14i sut lién quan dén
chinh sach tién té ciia Ngan hang Nha nude trong cing thoi gian 1a 8,32% , mirc thip nhét 1a 4, 80% va
mirc cao nhét 1a 18,90%, véi d6 1éch chuan 1a 3,76%. Sau ciing, mdi twong quan giita hai chudi s liéu
nay la 88,50 %.

225

20.0
17.5 +

15.0

1257 Lending Rates
10.0 | Policy Ralated Rates
75

5.0 | Lending-Policy Related Rate Spreads

254
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Nguén: Dit lidu tir co s dit liéu thong ké tai chinh qudc té, Quy Tén t& Qudc té va tinh toan cua
tac gia.
Hinh1. Lii suit lién quan dén chinh sach tién t¢ , Lai sudt cho vay va Mirc d¢ chénh léch
lai suat tir thang 1 nam 1996 cho dén thang 3 nam 2016

CAC KET QUA KIEM PINH

Két qua udc lugng ciia thir nghiém Perron dugc tom tat dugc trong Bang 2. Gid tri uéc lugng
clia cc hé s6 cho cac biénsé DU =1(t > T,), t, D(T,) = 1(t = T, + 1) mang d4u dai s6 duong trong
khi gia tri u6c luong cho cac hé s6 cho biénsé DT =1(t > T,) mang diu dai s6 am va tit ca cac gia
tri lugng wdc toan déu mang y nghia thdng ké ¢ tim quan trong cap d6 1%. Két qua thuc nghiém tir
cac bai kiém tra goi y rang phi trung gian ma cac ngan hang thuong mai thu trén thi truong cho vay
theo mot qua trinh ¢6 dinh v6i mét xu hudng thoi gian tuyén tinh. Va céu trac nay da bi pha vd vao
thang 3 nam 2008. Day c6 the 1a anh hudng cta su that chat thi truong tin dung day muc 1ai suat tin
dung tang cao dén 25 phan tram tai Viét Nam va hién tinh ctia no tai trg bat dong san vdi thé chap dudi
tiéu chuan tai Hoa Ky da 1am chan dong thi truong tai chinh the gidi tu A sang Au, néu trén.

Dua theo két qua trac nghi¢m Perron, bién s6 gia d, s& c6 gi tri 1a 1 tir thang 3 nim 2008 cho

dén thang 3 nam 2016 va gia tri 0 tir thang 1 nam 1996 cho dén thang 2 ndm 2008. Lai suét cho
vay trén thi truong Viét Nam i,, 13i suit lién quan dén chinh sach tién t¢ cua ngan hang trung wong

r, va bién s gia d, tirthang 1 nam 1996 dén thang 3 ndm 2016 da duoc sir dung dé woc luong cac
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hé sb cta mé hinh phéin phéi tré tw héi quy, dugc quy dinh bang phuong trinh (2). Két qua udc tinh
ctia md hinh (2) dugc tom tat trong Bang 3, gia tri thong ké 7 dugc trinh bay trong dau ngoac don.
Bang 2: Két qua thir nghiém Perron, dit liéu tir Viét Nam tir thang 1 nim 1996 dén thang 3 nim
2016

PT, = 0,58281 +1,59356 DU + 0,00760 ¢t - 0,01519 DT + 2,76254 D(T,)+ 0,72475 PT, , +v
(3,734257) (2,41135")  (4,00830")  (-3,56481") (3,73727) (15,60214%)
Hiéudinh do trd :k = 5 Cautric 13isudt bi pha vd : thang 3,2008  f(a =1) = —5,92557 *

Ghi cha: Cdc gid tri quan trong cho thong ké t trong ngoac don. Gid tri quan trong dwa trénn = 100
mau cho thoi diém khi céu trac 13i sudt bi pha v& (Perron, 1997). """ chi ra y nghia thong ké
& tam quan trong cdp do 1%..

Nhu dugce thao luén trong phan phuong phap nghién ctru va cac dac diém ciia mo6 hinh phan ph01
tré tu hdi quy, dua trén thong tin vé gid tri cia tiéu chuan Akaike, quy trinh xac dinh cac gia trj ti uu
lan=1,m=2,w=9; dodémé hinh ARDL (1, 2, 9) s& dugc st dung trong phin con lai ctia bai viét
nay.

Biang 3: Két qua wéc lwong ciia hinh ARDL (1, 2, 9), s li¢u tir thang 1, 1996 dén thang 3, 2016

i, = 0,265385 +0,979050i, , +0,358264r, —0,224375r,_ —0,137018r,_, —0,266148d, +2,586658d, , —2,317411d, ,

(1,584671) (45,62474%) (4,653247%) (-2,360572*) (-3,048555%) (-3,902836*) (365,2756*) (-
4,044699%)

+0,286984d,_, —0,144289d, , —0,271257d,_,—1,178650d, ,—2,605947d, , +2,693208d, ,+1,193870d, , +¢,
(0,399688) (-0,432867) (-210,6810%) (-15,434338%) (-41,41376%) (26,90224%*)
(7,773740%)

Akaike info criterion = 1,378211 Schwarz criteria = 1,600381
0,512 =13,8990{0,307177] Log Likelihood = -145,5616 F,,, =6154520* R?=0,973739

Fiy 4, = 2.488,94403 * kiém dinh gia thuyét: H, : 5, =1
Fi\ o, = 57,4428 *kiém dinh gia thuyét: H, : 5, =0
Fp 1, = 40,36672 * kiem dinh gid thuyét: H, : 8, =6, =0

Fy .y, = 031458  kiém dinh gia thuyét: H,, : p, =0
Flo 51 = 11,42690 *kiém dinh gia thuyét H,:py = p, =0 =, =P, = o = P; =5 = 5 =0
Fy 15 =1.54812725%kiém dinh gia thuyét: H,: 5, =0

F g, = 939,75665 * kiém dinh gia thuyét: HO D=1

Ghi chii: "*" chi mirc d6 ¥ nghia 1 phan tram.

Phan tich két qua wdc luong & Bang 3 cho thdy gia tri cua thong ké F timg phan,
Fyyy15 = 2.488,94403 cho phép bac bo gia thuyet rang hé s6 cua kha nang diéu chinh i suat cua ngén

hang thuong mai trong ngin han, 0,= 0,358264, bang 1. Gia tri cia thong ké F timg phan,
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F =57,4428 cho phép bac bo gia thuyét cho réng hé 6 vé& muc dd ctua kha nang diéu chinh 13i suét

(1,218)
ctia ngan hang thuong mai trong ngén han 0, bang 0. Két qua kinh dinh bac bo ca hai gia thuyét vé hé
s6 ctia kha ning diéu chinh 13i suat ctia ngan hang thuong mai ngén han cho két luan rang 0< 0, <l. Két
qué kiém dinh cho phép két luan ring kha ning diéu chinh 13i suat ngan han cua ngén hang thuong mai
trong h¢ thng ngan hang Viét Nam 1 khong hoan chinh (stickiness). Két qua m6 hinh con cho két luan
rang mot thang sau khi ngén hang trung wong thay dbi lai suét lién quan dén chinh sach tién té, hé thoqg
ngan hang thwong mai Viét Nam chi di€u chinh 1ai suat cho vay khoang 35,83% cua mtrc d6 thay doi
181 suat lién quan dén chinh sach tién t¢ trén thi truong tinh dung.

Hon nira, gia tri cla théng ké F tiing phﬁn, Fy 5 =4036672, con cho th?iy r?mg ngoai muc d¢ 1ai

suét lién quan dén chinh sach tién té hién tai cia Ngan hang Nha nudc, mirc d6 cua l3i suat nay trong
hai thang vira qua anh huong mét cach dang ké vao 1ai suat cho vay hién thoi trén thi truong tai chinh
Viét Nam. Tuong tu, gia tri ciia thong ké F timg phan F =1.548,12725 cho thay 1ai suat cho vay

(1,218)
cua cac ngan hang thuong mai hién nay bi anh hudng bdi mure do cta chinh nd trong thang trude do.

Ngoai ra, cac két qua du bao cua phuong trinh (2) & Bang 3 con cho thiy mirc d6 ciia kha niang diéu
chinh ké h¢ 13i sudt cta ngan hang thuong mai trong dai han, @ , dugc udc tinh 1a -1,246348. Gia tri
cua thong ké F, F Fyy 515 = 939,75665 cho phép bac bo gia thuyét réng hé sb cua kha nang diéu chinh 1ai
suét ctia ngan hang thuong mai trong dai han 13 hoan chinh, ® =1. Két qua nay cho phép két luan ring
kha ning diéu chinh 13i suat cho vay ciia hé théng ngan hang thuong mai Viét Nam 1a khong hoan chinh
(stickiness) ngay ca trong dai han.

w

o, +
; ¢ ;p " -0,003129-0,022982

D= =
< 1-0,979050
1_2131

=—1,246348

Bang 4: Két qua wéc lwong ciia phwong trinh cho Bounds test, s6 liéu tir thang 1, 1996 dén
thang 3, 2016

Ai, = 0,265385 +0,358264Ar, +0,137018Ar, | —0,266148Ad, +2,343492Ad, | +0,026082d, , +0,313065Ad, , +0,168776Ad,

(1,595915) (7,579103%) (3,158240%) (-0,560873) (+4,883097%) (0,044597) (0,539534)
0,348270)

~0,102481Ad,_, —1,281131Ad,_, —3,887078Ad,_, —1,193870Ad, , —0,02095%_, —0,003129,

-1

(-0,211600) (-2,639095%) (8,035196%) (-2,472365%) (-0,841956) (-0,139742) (-
0,312378)

~0,022983d,_, +,

Akaike info criterion = 1,378211 Schwarz criteria = 1,600381
0,502 =14,022[0,299287] Log Likelihood = -145,5616 F; ,,, =1.858606* R? =0,545398

Gid tri théng ké F ciia kiém dinh Bounds ARDL(1,2,9): F3.219)-statistic = 1.099612

Luu y: "*" va "***" chi mirc d6 ¥ nghia 1 phan trdm va 10 phan trim, twong tng.
Gidi han cao I(1) va thap I(0) ciia gié tri chudn dé so sanh thong ké tir cudc thir nghiém.
10 phan tram: I(0) = 2,63, I(1) = 3,35; 5 phan tram: I(0) = 3,10, I(1) = 3,87;
1 phin tram : 1(0) = 4,13, I(1) = 5,00.
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Cubi cung, dé kiém dinh gia thuyét "khong cé moi quan hé dai han giita 13i suat lién quan dén
chinh sach tién té ciia Ngan hang Nha nudc va 13i sudt cho vay trén thi truong tai chinh Viét Nam,
A =4, =2, =0, hé s cta phuong trinh (4) phai dugc udc toan va théng ké F phai dugc chiét tinh.
Két qua woc luong cua cac hé sb cua phuong trinh (4) va gia tri thong ké F ciia kiém dinh Bounds cho
ARDL (1, 2, 9) lién quan dén chinh sach tién t¢ cia ngan hang trung vong va i suit cho vay cua hé
thdng ngan hang thuong mai Viét Nam dugc tom tit trong Bang 4.

Gia tri cua thong ké, F =1,099612 dugc so véi gidi han dudi cla gia tri chuin 1(0) duoc thiét

13,219
1ap bdi bdi Pesaran, Shin \(/a S;mth (2001) ¢ murc y nghia 5% (c6 gia tri 1a 3,10) khong cho phép bac
bo gia thuyét 4, =4, = 4, = 0. Nhu vay, két qua u6c luong khong cho phép két luan c6 mdi lién hé
dai han gitra lai suét cho vay i,va lai suét lién quan dén chinh sach tién té hodc con duoc goi la ty 1€
chiét khau ctia ngan hang trung wong r, trén thi truong tai chinh Viét Nam tir thang 1 ndm 1996 dén
thang 3 nam 2016.

5. THAO LUAN VE KET QUA THUC NGHIEM

Két qua mao hinh phin phéi tré tw hoi quy dua dén két luan ring mirc d6 cua kha niang diéu chinh
ké ho 13i sut trong ngan han cua cac ngan hang thuong mai Viét Nam tuong dbi cao so voi mue do
diéu chinh ké ho 13i sudt cua cac qubc gia phat trién va cac qubc gia dang phat trién (Alencar, 2011;
Pereira va Maia-Filho, 2013, Nguyén, 2016; Wickens va Breusch, 1988). Két qua nay phu hop v6i quan
sat thuce tién ring cac ngén hang thuong mai tai Viét Nam hoat dong trong thi trudng thleu canh tranh.
Két qua thyc nghiém ciing phu hop vo6i 1ap luan cua Serensen va Werner (2006) cho rang muc do canh
tranh trong linh vyc ngén hang quéc gia la yéu t6 quyét dinh quan trong nhat anh huéng dén téc d6 va
kha nang didu chinh ké h 131 suat cua ngan hang thuong mai.

Hé s6 clia kha ning diéu chinh ké ho 14i suit ctia ngén hang thuong mai trong dai han dugc udc
lugng & muc -1,246348 tuong dwong -124,64%. Mic do cia kha nang diéu chinh ké ho 13i suat ctia
ngan hang thuong mai mang dau 4m nhu truong hop ciia Viét Nam 13 tvong di hiém nhung khéng
phii chwa tirng thdy. Pereira va Maia-Filho (2013) chi va cung cip bang ching thuc nghiém rang ngan
hang thudc sé hitu nha nudc va tu nhan & Brazil ciing c6 hanh vi diéu chinh ké ho 13i suat twong tu ca
vé muc do 1an dau dai sb trong giai doan bt 6n tai chinh tai dit nudc nay tir thang 5 nam 2006 dén
thang 3 ndm 2010. Tuy nhién, thuc trang nay di vo hiéu hoa chinh sach tién té phan chu ky tai Brazil
trong giai doan kho khin cia qudc gia tai Chau My Latin ndy. Canh hudng nay da budc B trudng Tai
chinh Fernando Henrique Cardozo duéi thoi Téng théng Itamar Franco cta Brazil trién khai va thyc thi
chuong trinh cai t sdu rong va toan dién ctia nén kinh té quic gia dugc goi la chuong trinh cai to Plano
Real hodc Real Plan (Wells Fargo Securities, 2011).

Hon nita, qué trinh u6c lugng cac hé sb cho mé hinh phén phéi tré tw hoi quy chi git lai dé 1ré thir
nhdt va thir hai cia 13i suét lién quan dén chinh sach tién t¢ cé nghia la qua trinh diéu chinh ké ho i
suat clia ngan hang thuong mai dugc hoan thanh trong vong ba thang sau khi Ngan hang Nha nudc thuce
thi chinh sdch tién té phan chu ky bang cach ap dung muc 13i suat lién quan dén chinh sach tién t&. Pay
1a mot thoi gian diéu chinh rat ngin so voi thoi gian, diéu chinh tai hau het cac nén kinh té trén thé gidi.
Thoi gian diéu chinh ngén han v6i mac do twong dbi cao cung véi hé s6 diéu chinh dai han mang diu
4m ham y rang ban dau ngan hang thuong mai da phan Gmg qua mirc dbi voi chinh sdch tién té phan
chu ky va nhanh chéng diéu chinh mirc phan ing qua muc cua ho trong vong mot khoan thoi gian ba
thang.

Trong khi d6, két qua tric nghém thuc nghiém con cho thdy rang do tré thir nhat dén thir chin cia
bién s gia d, dd anh hudng dén 1ai sut cho vay trong thi trudng tai chinh Viét nam. Céc két qua trac
nghiém thuc nghiém trén c6 thé dién dich 1a hé thong ngan hang thwong mai Viét Nam trung binh mat
khoang ching 10 thang dé dura phi trung gian vé mirc quan binh méi khi phi trung gian bi day ra ra khoi
quy dao quan binh hién tai bai cac bién dong kinh té. Trong khi d6, cic ngan hang nay trung binh mat
khoang chimg 3 thang dé dua phi trung gian vé& mirc quin binh méi khi phi trung gian bi déy ra ra khoi
quy dao quéan binh hién tai boi chinh sach tién t& phan chu ky ctia ngan hang trung uong.
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Két qua luu gitr duy nhat hai do tr& ciia 13i suit lién quan dén chinh sach tién té trong mé hinh ARDL
canh bao trude két qua kiém dinh c6 thé dan dén két luan rang “khéng c6 ciia moi quan hé dai han"
giita 13i suét lién quan dén chinh sach tién té va 1ai sudt cho vay trén thi truong Viét Nam. Kiém dinh
bac bo gia thuyét nay co6 thé duoc hiéu nhu la cac ngan hang thuong mai thiéu niém tin vao chinh sach
tién t¢ cua Ngan hang Nha nude. Két qua nay khong phai 1a mot bat ngd nhu Nguyén (2015) da lap
ludn rang dé dap g nhiéu muyc tiéu trai ngwoc nhau, Ngan hang Nha nudc Viét Nam da phai sir dung
chinh sach tlen t¢ phan chu ky tuy tién (on-again, off-again) dua dén thyuc trang bat 6n 1a giai doan lam
phat cao tiép theo ngay d6 1a giai doan khan hiém tin dung cung lai suét cao trén thi truong tai chinh va
ti 1¢ thit nghiép cao trong thi truong lao dong. Thuc trang bat on nay goi lai cho ching ta cau noi rat
phé bién & Texas 13 "néu ban khong thich thoi tiét tai Texas; dimg lo lang, né sé thay doi", chi khac 1a
trong linh vyc ngén hang ¢ Viét Nam, cau ndi nay sé la cai g1 d6 nhu "néu ban khéng thich chinh sdach
tién té ciia Ngdn hang Nha nuoc Viét Nam, dirng lo lidng, né sé thay doi sém théi". Piéu nay co thé 1a
1y do tai sao chinh sach tién té cia Ngan hang Nha nude Viét Nam trong thoi gian qua da 1am mét niém
tin ddi véi cac ngan hang thwong mai va di dua dén hién trang tai chinh dién ta boi két qua cla céc tric
nghi€m thyc nghi€ém néu trén.

Hon nita, két qua khong c6 mbi quan hé dai han dai han giira 13i suat lién quan dén chinh sach tién
t¢ cuia Ngan hang Nha nudc va lai suét cho vay ciing nhu thoi gian diéu chinh cuc ky ngén cta ngan
hang thuong mai ciing c¢6 thé 1a do tinh chat khong nhét quan cta chinh sdach tién té phan chu ky cia
Ngan hang Nha nude. Ngan hang Nha nuéc Viét Nam rat thuong xuyén thay dbi chinh sach tién té hién
hanh bé‘lng mot chinh sach mai va hoan toan khac biét hodc trai ngugc véi chinh sach hién hanh nhim
thi hanh trach nhiém bat budc boi cac thoa thuan hay hiép dinh thuong mai quéc té hoic dé theo dudi
mot muc tidu chinh tri hay kinh t& ngin han méi. Dé thi hanh trach nhiém bit budc, Ngan hang Nha
nuée Viét Nam phai bo do hodc tam ding muc tiéu con dang d ciia chinh sach tién té hién hanh, dac
biét 1a 12 phai b d& hay tam dirng cac muyc tiéu nhu quan binh gia ca, 13i suat, hay ti gia ngoai héi, giai
quyét thit nghiép. Do d6, ngén hang thuong mai khong thé dya vao chinh sach tién té va 1ai suét lién
quan dén chinh sach tién té ciia Ngan hang Nha nudc dé quyét dinh muc 13i suat cho vay trén thi truong
tai chinh trong dai han.

Ngoai ra, hé théng ngan hang thuong mai Viét Nam tiép nhén cang nhiéu thanh vién méi 14 ngan
hang nudc ngoai va ngay ca ngan hang trong nudc nay ciing ciing trd nén tién bo, linh hoat va hoan
thién hon trong kha ning quan Iy va diéu hanh tai chinh. Do d6, ngan hang thuong mai & Viét Nam co
thé du doan rang chinh sich tién té clia ngan hang trung uong Viét Nam s& dugc dao ngugc nhanh
chong dé d6i dién hodc it nhét dé giai quyét van dé cap bach khac. Vi vay, ngan hang thuong mai Viét
Nam phai trién khai chién lugc va chién thuat cua chinh sach cho vay ciia ho dé duy tri kha ning canh
tranh trén thi truong cho vay va t6i wu hoa thu nhéploi nhuan 1ai suit tir danh muc cho vay cua ho.
Trong khi trién khai qua trinh quan tri nay, cdc ngan hang thuong mai khong thé tin vao chinh sach tién
t¢ dai han cua Ngan hang Nha nudc, dua dén hién trang 1a khong co mbi quan h¢ dai han gitra 1ai suét
lién quan dén chinh sach tién té va i suét cho vay trén thj trudng tai chinh Viét Nam.

6. KET LUAN VA KIEN NGHI

Dé nghién ciru thye nghiém murc d6 cua kha nang diéu chinh ké ho 13i suét trong ngin va dai han
clia cac ngan hang thuong mai Viét Nam, bai viét nay sir dung 13i suét cho vay Viét Nam i,va lai suét
lién quan dén chinh sach tién té hodc con duoc goi la ty 1€ chiét khau cua ngéan hang trung wong r, tir

thang 1 nam 1996 dén théang 3 nam 2016 sir dung mé hinh phén phéi tré tw héi quy (phuong trinh 2).
Tat ca cac chuoi s6 dir liéu duoc thu thap tir Quy Tién té Quoc te.

Két qua udc lugng cho thdy rang kha niang diéu chinh 13i suat cia ngan hang thwong mai trong ngin
han 1a khong hoan chinh (stickiness) nhung tuong d01 cao so mirc dd duoc bao céo tai nhidu qudc gia
khac trén thé gisi. Két qua udc luong con cho thiy ring mot thang sau khi ngan hang trung uwong thay
dbi 1ai sut lién quan dén chinh sach tién té, hé théng ngan hang thwong mai Viét Nam chi diéu chinh
1i suat cho vay khoang 35,83% cila mirc d6 thay ddi 1ai suat lién quan dén chinh sach tién té trén thi
truong tin dung.
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Heé s6 ciia kha ning diéu chinh ké ho 131 suat ciia ngan hang thuong mai trong dai han mang déu 4m
& mic -1,246348 hay -124,64% la tuong dbi hiém nhung khéng phdi chwa tirng thdy. Tuong ty, Pereira
va Maia-Filho (2013) béo c4o rang hién tuong niy di xdy ra tai Brazil tir thang 5 nim 2006 dén thang
3 nam 2010. Tuy nhién, két qua nay cing véi mirc d6 anh huong cua dg tré thir nhdt dén thir chin cia
bién s6 gia d, trén 1ai suat cho vay & Viét Nam chi ra nhiing thir thich ma Ngan Hang Nha Nuéc Viét
Nam phai giai quyét va kho khan trong qua trinh trién khai va thuc thi chinh sdch tién té phan chu ky.
Thuc ra, cac két qua tric nghiém thuc nghiém nay 1a ddu hiéu cho rang chinh sach tién té phan chu ky
cua Ngan hang Nha nudc Viét Nam khong c6 hi€u qua trong giai doan nghién ctru.

Nén kinh t& Viét Nam van con trong thoi ky chuyén d6i v6i ha tang co sé con thap kém, hau hét co
s& san suat va cung cip dich vu thudc lanh vuc quc doanh dang trong qua trinh ¢6 phan hoa va Ngan
hang Nha nu6e Viét Nam duoc uy thac trach nhiém dap mg nhiéu muc tiéu trai ngurge nhau nhu: (i)
trg cap doanh nghiép qudc doanh khong hiéu qua, bao gom ngan hang thuong mai nha nudc voi mot
16n 86 16n no kho doi, (ii) tai tro nhirng dy an phat trién cong, (iii) tai trg tham hut ngan sach quéc gia
va thanh toan thdm hyt can can mau dich qudc té rit 16n voi Trung Quéc, va (iv) dam bao nhitng trach
nhiém tai chinh va nghia vu quéc té.

Nhu da trinh bay trén, két qua kiém dinh xac nhan ky vong l1a khong co mdi lién hé dai han giita
chinh sach tién té phan chu ky cua Ngan hang Nha nudc va lai suét cho vay trén thi trudng tai chinh.
Két qua nay co thé 1a do cac ngan hang thwong mai thiéu niém tin vao chinh sach tién té khong nhat
quéan dé theo dudi muyc tiéu méi vira duoc i uy nhiém khi myc ti€u cta chinh sach hién tai dang con dang
do. Nhimg két qua duoc bio cdo trén co thé khong phai 1a hiéu qua mong mudn cta chinh sach tién té
qudc gia. Tuy nhién, nhing sy kién nay 14 rat hiru ich cho cac nha hoach dinh chinh sach tién té trong
qué trinh xay dung va thuc hién chinh sdch tién té phdan chu ky boi vi chiing bao trudc trude cho cac
nha hoach dinh chinh sach nhiing thach thirc ma ho phai vugt qua.

V& van dé kién nghi lién quan dén chinh sach, mét trong nhirng 1y do chinh lam cho Ngan hang Nha
nude Viét Nam dé mét long tin di voi cac ngan hang thuong mai 13 vi co quan tai chinh nay dugc uy
thac trach nhiém dap tmg nhiu muc tiéu trai nguoc nhau nhu dé thuc déy ting trudng kinh té, kiém
soat lam phat, on dinh ty gia héi doai va duy tri sy 6n dinh cua hé thdng tai chinh trong mot nén kinh té
chuyén dbi. Bé cb gang gidi quyét nhimng van dé nan giai, Ngén hang Nha nu6e Viét Nam da phai st
dung chinh sach tién té phan chu ky khong nhat quan din dén két qua 13 nén kinh té trai qua mot thoi
ky lam phat cao tiép theo ngay sau do6 1a thi trudong tin dung bi that chat va 1ai suét tin dung ting cao,
nhiéu doanh nghiép bi phé san va ti 1& that nghiép cao trén thi truong lao dong.

Ly thuyét da ching minh va cac bang chimg thuc nghiém di chi ra rang phat trién hé théng tai chinh,
ma hé thong ngan hang thuong mai la tim mach cua thi truong, 1a y€u to toi can thiet dé gia tang va
phat trien muc do tiet ki€m, dau tu, phat trién kinh t€ va tien bd xa hdi ciia quoc gia. Do d6, dé khac
phuc cac

vAn d& hién tai, Viét Nam can phai nghi€m tuc cai cach sau rong va toan dién nén kinh té dang chuyén
d6i, gdm ca c¢b phan héa cac doanh nghiép nha nudc véi tim cd ciia chuong trinh cai to Plano Real tai
Brazil, dé ngan hang trung wong c6 thé c6 uy tin hau hoat ddng mét cach hitu hidu hon, trong vién canh
1a nén kinh té Viét Nam s& tré nén thi trudng hoa hon do thuc day béi cac hiép thuong qudc té va khu
vuc ma Viét Nam da va s€ tham gia.

Cudi cung, cac khu vuc khong chinh thirc hodc nén kinh té ngém tai Viét Nam cung cép mot sb
khoan tin dung rit 16n cho nén kinh t& Viét Nam. Luong kiéu hdi rat 16n cua nguoi Viét & nudc ngoai
giri vé& Viét Nam khoang 6 phan trim ciia GDP ciia ca nude. Vi dy, trong nam 2013, sb tién nay 1a 11
ty d6 la so v6i GDP cua dat nudc 1a 170 ty d6 la. Hai ngudn tai chinh dang ké nay lam giam muc do
hiru hiéu mong mudn cua chinh sdch tién té phan chu ky cia Ngan hang Nha nuéc Viét Nam ciing nhu
ké hoach dau tu va quan tri tai chinh ciia cac ngan hang thuong mai.
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MUC PQ CANH TRANH, MUC DPQ TAP TRUNG VA MOI QUAN HE GIUA CHUNG
TRONG HE THONG NHTM VIET NAM

Huynh Viét Khai" Cao Vin Tai' va Pham Lé Pong Hau!

'Khoa Kinh t€ - Truong Pai hoc Can Tho
"Téac gia nhéan phan hoi: (hvkhai@ctu.edu.vn)

TOM TAT

Bai nghién ciru sir dung cdc chi s6 do hrong mire d¢ tap trung (CR3, CRS5, HI) va mirc do canh tranh
(gid tri thong ké H), cung voi mé hinh OLS don gian dé xem xét moi quan hé giita hai dai luong. Két
qua nghién cuu cho thay muec do tap trung trong hé théng ngdn hang thiong mai Viét Nam nam trong
nguong cho phép. Pong thoi, gid tri thong ké H trong giai doan 2002-2014 bang 0,415 cho thdy cdu
truc hé thong ngan hang thwong mai Viét Nam la mé hinh canh tranh ban doc quyén. S bién déng cia
gid tri thong ké H qua ba thoi doan 2002-2008, 2009-2011, 2012-2014 néi lén rang mirc dp canh tranh
ciia thi truong cdc ngan hang thwong mai Viét Nam tang theo thoi gian nhwng van con thap hon so voi
trung binh cac nuéc khu viee. Sw bién dong cua gla tri thdng ké H theo nhom ngdn hang ciing chi ra
rang nhém cdc ngdn hang thuong mai co 5 phan cé chi sé canh tranh cao hon nhém ngan hang thuong
mai nha nwée. Két qua hoi quy tie mé hinh OLS ciing chi ra rang hai yéu t6 ndy cé tac dong nghich
chiéu nhau.

Tir Khéa: Mikc d6 cach tranh, Mikc d¢ tdp trung, Cdu triic ngdn hang, Ngdn hang Viét Nam

ANALYZING COMPETITION AND CONCENTRATION IN THE SYSTEM OF
VIETNAMESE COMMERCIAL BANKS

ABSTRACT

The study was conducted to measure the degree of economic concentration and market competition of
Vietnamese commercial banks. Three indicators of CR3, CR5 and HI were estimated to measure the
level of concentration, while the statistical value of H was identified to reveal the level of competition.
The finding showed concentration in commercial bank system of Vietnam within the allowable limits.
The statistical values of H in the period 2002-2014 (H = 0.415) showed the marker structure of
Vietnamese commercial bank system was the partial monopolistic competition market. The fluctuation
of the H-statistical value during the three periods 2002-2008, 2009-2011 and 2012-2014 suggested that
the competitive market of Vietnamese commercial banks grow by the time; however, it is still lower in
comparing to the average of other regional countries. The fluctuation of the H-statistical value of bank
groups also pointed out the competitive indicators of the joint-stock commercial bank group higher than
those of the stated-bank one. In addition, the results of a simple linear regression model revealed the
negative relationship between the indicators of concentration and competition.

Keywords: Competition, concentration; banking structure; Vietnamese banks
1. GIOI THIEU

Hé théng cac Ngan hang Thuong mai Viét Nam dé c6 nhiing thay d6i can ban trong ciu triic sau
cudc khing hoang kinh té toan cau nam 2008. Tir mot hé thong gdm 32 Ngan hang Thuong mai véi
nhiéu hinh thirc s¢ hiru, trong d6 c6 5 Ngan hang Thuong mai Nha nude nim tru cot. Sau d6, mot vai
ngan hang dugc thanh 1ap dd dwa s6 Ngan hang Thuong mai 1én con s6 45 Ngan hang Thuong mai. Sau
niam 2011, sau mot sb sy kién tai céu tric, sé Ngan hang Thuong mai con khoang 38 ngan hang. Cac
Ngan hang Thuong mai Nha nude ciing dan duge c6 phan hoa nham cai thién strc canh tranh cho cac
Ngén hang Thuong mai Viét Nam.

Thuyc trang trén da lam nay sinh nhiéu van dé can giai quyét trong hé thong. Thir nhét, su tai ciu
trac c6 dem lai méi trudng lanh manh cing v6i ning luc canh tranh cao hon cho Hé théng cac Ngan
hang Thuong mai Viét Nam hay khong 13 vin dé duogc dit ra va can duoc nghién ctru. Thir hai, chu trac
thi truong hoat dong hé thong Ngan hang Thuong mai Viét Nam nhu thé nao 1a van d& can thiét phai
dugc xac dinh rd vi n6 lién quan truc tiép dén hiéu qua hoat dong cua cac Ngan hang Thuong mai. Bén
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canh d6, hién tuong tap trung vén hodc thi phan vao mot sb cac ngan hang 16n trong hé théng co thé
lam tang tinh doc quyén trong linh vuc ngan hang va lam giam phiic lgi xa hoi. Nhu vdy, mot van dé
khac duoc dit ra 1a mirc do tap trung anh huéng nhu thé nao dén mirc do canh tranh giita cic ngan hang?
Hiéu biét vé& ciu truc thi trudng ngan hang Viét Nam hién tai giup nha quéan tri ngén hang giai quyét
dugc nhitng van dé nan giai trén va nang cao stc dé khang cho hé thong ngan hang trong qua trinh hoi
nhap.

Nghién ctru dugc thyc hién nhim phan tich mirc d§ canh tranh va tép trung trong Hé théng cac
Ngan hang Thuong Mai Viét Nam. bé dat duoc muc tiéu chung d6, bai nghién ctru dat ra ba muc tiéu
cu thé sau: Mot 1a do luong mirc d6 canh tranh va mirc d¢ tap trung trong Hé thong Ngan hang Thuong
mai Viét Nam; Hai 13 wdc luong mdi twong quan giita mirc d6 canh tranh va tap trung trong Hé théng
cac Ngan hang Thuong mai Viét Nam; Ba 1a goi y mot s6 chinh sach trong quan 1y va diéu hanh chéng
ddc quyén trong linh vuc ngan hang & Viét Nam trong thoi gian téi.

2. TONG QUAN VE THI TRUONG NGAN HANG VIET NAM

Cho dén nay, Hé théng ngan hang thuong mai Viét Nam c6 c6 su phat trién kha manh so véi thoi
diém méi chuyén do6i thanh hé thong ngan hang hai cip nam 1990. Néu nhu nam 1990, H¢ thdng ngan
hang thuong mai Viét Nam c6 4 ngén hang thwong mai Nha nu¢c chi phdi gan nhur toan bo thi truong
(cé thi truong cho vay 1an thi truong tién giri) thi hién nay, H¢ thong ngén hang thuong mai di c6 40
ngan hang thuong mai hoat dong trén ca nude (theo s liéu bao co cua ngan hang Nha nuge Vi€t Nam).
Mat du c6 sy gia tang s6 ngén hang trong hé théng nhung mot sé ngén hang van con chi phdi manh
trong hé théng. Pén nam 2013, bdn ngan hang 16n (Agribank, BIDV, Vietinbank, Vietcombank) da
chiém 38, 37% tong tai san, 56,35% tong cho vay va 47,38% téng tién gui trong h¢ théng (tinh toan cua
tac gia tu sd ligu thu thap dugc). Sau day la phan trinh bay vé tinh hinh phat trién téng tai san, tong cho
vay va tong tién giri dya trén s liéu bao cdo cua cac ngan hang qua cac niam.

Thém vao d6, marc dd canh tranh cﬁﬁng\bi anh hu(’)’ng manh boi su tham gia Vép cua nhéﬂ nudc tai
cac ngén hang thuong mai 1én. Méc du ¢6 phan héa tir nhi€u nam trude nhung tinh dén thoi diém 2016,
nha nudc van nam gitt 65% von co phan tai Vietinbank va 95% tai BIDV (Thoi bdo kinh té Sai Gon,
2016).

Qua trinh tai cdu trac ngan hang da lam ting von diéu 1é cia cac ngan hang 1én dang ké. Mot sb
ngan hang yéu kém da bién mat khoi hé théng. Chinh vi vay da 1am giam nguy co d6 v& hé théng. Tuy
nhién, thach thirc 16n nhat ddi vai cac ngan hang thuong mai Viét Nam nam & ndi luc cta chinh cac
ngan hang, v6i quy md vén nho, ngudn nhan Iyc han ché, trinh d6 cong nghé con cham tién so véi cac
nudc trong khu vuc.

Tinh hinh ng x4u van ¢6 xu hudng giam nhung chwa chic chén, trong d6 dang chu ¥ 1a cac t6
chire tin dung Nha nude. Mot sé nguyén nhan dan dén tinh trang ng qua han gia ting tai cic ngén hang
thwong mai quéc doanh 1a do: viéc cho vay chii yéu dya vao tai san dam bao, trong khi thi truong bat
d6ng san va thi trudng hang hoa chwa phat trién va con nhiéu bién dong phirc tap; tw do hoa 13i suat c6
xu huéng lam cho mit bang 1ii suét trong nudc ting 1én, tao didu kién thu hat thém tiét kiém vao hé
théng ngan hang. Tuy nhién, lai suét tién giri ting 1én lam cho lai suét cho vay ciing tang, tao thém géanh
nang ve chi phi cho cac doanh nghiép phu thudc nang né vao nguon vay tir ngan hang. Hau qua la, ngén
hang van tiép tuc cho vay dé nuéi ng, dan dén tinh trang mét von ngay cang lon. Mot yéu diém nira cua
thi truong tai chinh nudc ta 1a, co céu hé thong tai chinh con mét can d6i, hé thong ngan hang van 1a
kénh cung cdp vén trung va dai han cho nén kinh té chii yéu. Tinh chung ca ndi té va ngoai té, thi sb
v6n vay huy dong ngin han chuyén cho vay trung va dai han chiém t6i khoang 50% tong s6 von huy
dong ngin han (Tap chi Kinh té va Dy bao, 2007).

Nhu véy, qua trinh tai cdu tric ngan hang phan nao da lam thay dbi cdu tric thi truong ‘ngan hang
Viét Nam. Muc do tap trung trén cac thi phén tai san, tién gui, tin dung cling c6 nhimg chuyen bién sau
sac Nhung lo ngai vé kha nang chi phdi thi truong cua mot s ngan hang 16n trong hé thdng sau khi tai
céu trac duoc dit ra va can c6 bién phap kiém soat cdu tric thi truong ngan hang,
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3. TONG QUAN TAI LIEU

Trong cac nghién ctru hoc thuat, nghién ctu dé woc Iwgng su canh tranh co thé chia thanh hai
nhom: Nghién ctru theo hudng tiép cin ciu triic va nghién ciru theo hudng tiép can phi cau trac. Theo
huéng tiép can phi ciu tric, ¢6 hai phuong phap duoc sir dung phd bién trong nghién ctru thyc nghiém:
mo hinh nghién ctru cua Bresnahan (1989) va mo hinh nghién ctru ctia Panzar Rosse (1987).

Nghién ciru theo hudng tiép cin cu tric tap trung vao cic tham sé cdu tric thi truong. Trong
thap nién 1950, Mason (1939) va Bain (1951) da dé xuat hudng tiép can cau triic SCP hay Structure —
Conduct — Performance paradigm (Hannan, 1991). Phuong phéap phd bién nhit ciia huéng tiép can nay
1a str dung chi s thé hién thi phan cia k ngan hang 16n nhat (CRK) va chi sb Herfindahl-Hirschman
(HD).

Mic dii ¢ sy théng nhét vé phuong phéap phan tich nhung goi y cho chinh sach quéan 1y ctia nha
nudc lai ¢6 sy khac nhau, tiy theo l1ap luan cua timg tac gia. Nhin chung, cé ba quan diém chinh khac
nhau dugc tranh luan. Bain (1951) dé xuat quan diém vé nang Iyc thi truong, quan diém nay cho rang
c4c cong ty trong mot thi trudng 6 mirc do tap trung cao co thé hoat dong ciu két (thong dong) vai
nhau va vi vdy ma thu duoc loi nhuén cao hon. Do do, dé kich thich su canh tranh, chinh phu nén kiém
soét sO luong va quy mé cua cac cong ty. Tuy nhién, Stigler (1964) va Demsetz (1973) 1ap luan dé phan
bac gia thuyét thi truong bang cach dua ra gia thuyét hiéu qua. Gia thuyét nay cho rang murc do tap
trung cao c6 thé 1a két qua ciia siéu hiéu qua cua nhitng c6ng ty 16n hon la hanh vi chu két. Trong thap
nién 1980, Baumol va cong su (1983) dé xuét gia thuyet t6 hop (cetorelli, 2002; _Spence, 1983). Theo
gia thuyét nay, néu diéu kién xuat nhap nganh 1a twong dbi tu do, cac nha doc quyen s& mudn ‘ngan chin
s nhap nganh bang cach 4 ap dat muc gia canh tranh. Do d6, nhiing nguoi dé xuat gia thuyét hiéu qua
phat biéu ring su lya chon tdt nhét cho chinh phu 1a cho phép rao can thi truong van hanh hoat dong
xuit nhap nganh ciia n6 trong khi nhirng nguoi dé xuét gia thuyét to hop thi cho rang rao can xuat nhap
nganh nén bi han ché nhiéu hon.

Trong khi d6, nghién ciru theo hudng tiép can phi cdu tric tap trung vao wdc luong mbi quan hé
giita dau ra — chi phi ddu vao cta doanh nghiép. Phuong phap ctia Bresnahan (1989) sir dung dit liéu
lich sir dé u6c lugng déing thirc cau va chi phi thi trudng (shaffer, 1994). Néu lamda bang 0, canh tranh
hoan hao hién hitu; néu lamda béng 1, doc quyén hoan toan, nang lyc thi truong 16n. Trong khi do,
Panzar va Rosse (1987) st dung thong s khic nhung cac tiép can twong ty dé do luong ban chat canh
tranh cua thi truong va nang luc canh thi truong cia cac cong ty. Phuong phap nay c6 co so tu sy du
doan cua ly thuyét ring su tac dong cua gia dén sy thay dbi chi phi khac nhau phy thudce vao viée c6
ton tai hay khong mot cong ty doc quyén.

Sau d6, Panzar va Rosse xdy dung thong ké H tir ddng thirc doanh thu dang rat gon va do luong
tong do co gidn cia tong doanh thu ciia cic ngén hang 1an lugce theo cac chi phi dau vao ctia ngén hang.
H ting cung véi muce do canh tranh cia thi truong. Neu H bang 1, thi truong la canh tranh hoan hao. H
bé hon hoac béng 0, chi ra sy hién dién cua doc quyén (bao gom ca doc quyén nhom hodc it nhét 13 hoat
d6ng ngam cua doc quyén nhém trong ngin han). Néu H théa 0 < H < 1, hinh thanh thi truong canh
tranh doc quyén (Shaffer, 1994).

Mot vai nghién ctru sir dung mé hinh ctia Panzar va Rosse (1989) dé do luong mirc d canh tranh
trong linh vyc ngén hang: Nathan va Neave (1989) ap dung m6 hinh cua Panzar va Rosse (1989) cho
hé thdng ngan hang Cannada, Gelos va Roldos (2002) nghién ciru ngén hang ¢ thi truong moi noi,
Bikker va Goeneveld (1998) nghién ctru téng thé Lién minh Chau Au va nghién ctru riéng cho tung
nudce trong khéi...Nhin chung, tit ca cac nghién ctru nay cho thdy rang hau hét cac thi truong trong linh
vuc ngan hang déu 1a canh tranh doc quyén. Bai nghién ciru ndy st dung mé hinh cua Panzar and Rosse
cung véi dit liéu bang bat can xing dé nghién ctru cc van dé trén trong hoat dong ciia Hé théng Ngan
hang Thuong mai Viét Nam.

4. SO LIEU VA MO HINH NGHIEN CUU
4.1. S6 liéu nghién ciru

S liu nghién ctru duoc thu thap theo quy. D& tai dy kién s& thu thap s lidu tir ndm 2002 dén
nam 2014 cda 38 ngan hang trong hé thong. D@ li€u thu thap dugc 1a dir liéu bat can xting. Dya trén
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nhiing sy kién co tac dong 16n dén hoat dong cua ngan hang, giai doan nghién ctru dugc chia lam ba
thoi doan: giai doan trudc khung hoang kinh té thé gigi 2002-2008, giai doan trong khing hoang thé
gidi va trude dé an tai cu trac hé théng ngan hang thuong mai Viét Nam 2009-2011 va giai doan trong
qua trinh tai cAu trac 2012-2014. Muyc dich cta viéc chia giai doan nghién ctru thanh timg thoi doan nho
la dé xem xét gia tri thong ké H thay doi nhu thé nio trudc nhimng sy kién kinh té trén theo thoi gian.

Dé xem xét tac dong cua hinh thirc s¢ hitu, s6 liéu nghién ciru trong giai doan 2002-2014 ciing
duogc chia theo hai hinh thtrc s¢ hitu: nhom céac ngan hang thuwong mai nha nudce (nha nudce nam giit trén
50% von c6 phan) va nhém ngan hang thuong mai tu nhan.

4.2. M6 hinh nghién ciru
4.2.1. Mvrc dj canh tranh

Chu dé vé thi trudng canh tranh dé thu hit mot s lugng 16n cac 1y thuyét va nghién curu thye
nghiém trén khap céc nganh. Nhin chung, mé hinh théng dung nhit duoc sir dung dé kiém tra mirc do
canh tranh gom c6 Bresnahan (1989) va Panza va Rosse (1987). M6 hinh cua Bresnahan (1989) st dung
diéu kién thi truong can bang chung va phan con lai 1a cac doanh nghiép t6i da hoa lgi nhuan tai diém
can bang s& chon mirc gia va san luong ma tai do, chi phi bién bang véi doanh thu bién cua ho (diéu
ndy cling xdy ra 6 muc gia trong thi trudng canh tranh hoan hao hogc thi truong co su chu két, thong
ddng). M6 hinh sir dung tap hop dit liéu cac doanh nghiép va cho phép udce lugng mire do canh tranh.
Mo hinh Panza va Rosse thuc hién khao sat trong pham vi thay déi gia cua cac yéu td dau vao duoc
phan 4nh qua lgi nhuén can bang kiém dugc cta cac ngan hang riéng biét trong 1y thuyét canh tranh
doc quyén. Gidng nhu mo hinh trudc, cach tiép can cia mé hinh Panza va Rosse (P-R model) hudng
vao udc lugng muic do canh tranh. Uu thé cia md hinh cua Panzar va Rosse (1989) 1a no6 su dung dix
lidu cAp do ngan hang, cho phép wéc luong ham san xuét ciia cac ngan hang khac nhau trong hé thong
va cho phép phan tich sy khac nhau cua cac ngan hang vé phuong dién quy mé va loai hinh s hitu.

Xem xét mdi quan hé giita ciu tric ham cau va ham chi phi déi voi mdi doanh nghiép cu thé i:
R,’ = R,‘(yi, n, Z,') (1)
Ci = Ci(yi, Pi Xi) (2)
Trong do: R : Téng doanh thu; C: Téng chi phi; y: dau ra; n : Sé doanh nghiép; z : bién ngoai
tac anh huong dén lgi nhuén; p : gid dau vao; x : Bién ngoai tac khac, tat ca cac bién déu dugc the hién
trong dang log ty nhién.

Loi nhuén dugc xac dinh 1a m = Ri(yi, n, zi) - Ci(yi, pi, Xi), ngu y rang cac doanh nghiép t6i da hoa
loi nhuan cta n6 & mirc doanh thu bién bang chi phi bién. Diéu ndy c6 nghia 1a & muc can bang, rang
budc loi nhuén bién bang khong thé hién nhu sau:

OR, B oC, _0 3)
OR(y;,n,z;) 0C(y;, ;s X;)

Loi nhufn dau ra t6i da dugc xéc dinh qua cong thirc (4), v6i ky higu * thé hién gid tri can bang.
Thay (4) vao (1), va gid dinh rang n 1a ndi sinh dugc xac dinh trong mo hinh, tao ra cong thuc (5), day
12 hinh thtrc rit gon cua ham lgi nhuén.

v, =V, (z py %) (4)

R;=R; (v, (z; pi X), n* z) = R*(z;, py) Q)

Chu y rang ning luc thi truong duge do luong thong qua pham vi thay doi gia cac yéu t dau vao
(0 p)) duge phan anh ¢ mirc doanh thu can bang (O R .) kiém dugc & mdi doanh nghiép i. Panzar ang
Rosse xac dinh do ludng yéu té canh tranh biang théng ké H (H-statistic) bang tong do co gidn trong
cong thirc (5) 1an lugc véi cac gia dau vao, véi i 1a cha thich cho timg doanh nghiép cu thé.
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R P
H=Y— o R (6)

Theo Panzar va Rosse, dudi céu trac thi trudng doc quyén, sy gia ting trong mirc gia dau vao s&
lam tang chi phi bién, vi thé 1am giam san lwong dau ra y* va doanh thu, két qua 1a 1am cho gia tri thong
ké H nhé hon hoac béng 0. Nguoc lai, trong thi trudng canh tranh hoan hao trong dai han, su gia ting
mirc gia clia cac yéu t6 dau vao lam ting chi phi bién cling nhu 14 chi phi trung binh véi ciing mot ty 18,
vi vy khong lam thay ddi san luong déu ra cia cic ngén hang (voi mot s gia dinh). Khi cac ngan hang
khong hiéu qua bi ép budc xuat nganh, ciu ting ddi véi nhimng cdng ty con lai trong nganh lam gia tang
mirc gia dau ra va doanh thu cung ty 18 voi mirc tang chi phi. Diéu nay ngu y gia tri thong ké H béng 1.
Trong trudong hop canh tranh doc quyén, md ta hop Iy nhit dic diém tuong tac giita cac ngan hang
(Bikker va Haff, 2002b), véi nhitng gia dinh nao d6, sy gia ting gia dau vao c6 xu huéng lam ting mot
ty 18 it hon trong doanh thu, khi cau ddi véi nhitng ngan hang riéng 1¢ 13 kém co gidn. Trong truong hop
nay, gia tri théng ké H nam gitra 0 va 1. M6 hinh dugc thuc hién voi mot ) gia dinh sau:

(1) Cac ngan hang dang hoat dong ¢ diém cin bang trong dai han;

(2) Két qua hoat dong kinh doanh cta cac ngén hang bi anh hudng boi hoat dong cua cac thanh
vién khac (ngoai trir truong hop cau trac thi treong 1a ddc quyén thuan tay);

6 Céu tric chi phi 1a dong nht va ham san xuét 1a ham Cobb-Douglas chuan v&i hi¢u qua khong
do6i theo quy mo; va

(4) B6 co gian gia cia cdu 16n hon 1.

Tuy nhién, dinh nghia vé diéu kién can bang thi khong rd rang trong mé hinh ctia Panzar va Rosse
(1989). Theo Buchs va Mathisen (2005), can béng trong md hinh cua Panzar va Rosse (1989) dugc hiéu
1a trang thai 6n dinh ctia thi truong, phan anh mirc d6 diéu chinh trudc nhitng ct soc kinh té. Theo d6,
Gelo va Roldos (2002) d& xudt mot s gia dinh ¢t yéu cho khung phén tich mé hinh thyc nghiém nay:
mdt, cac ngan hang dugc gia dinh 1a san xuét theo mot ham san xudt su dung dau vao 1a lao dong, von
va quy trung gian; hai, cac gia dau vao dugc gia dinh 1a khong lién hé dén chit luong dich vu cao hon.

4.2.2. Myrc do tdp trung

Céc yéu tb ciia do luong mirc do tap trung 1a s6 lugng cac ngan hang va phén phdi vé quy mo

ngan hang trong thi truong nghién ctru, va hinh thirc chung cho cac chi s6 do luong nay dugc cho boi:
Cl = Z,n SW, ®

Trong d6: s;1a thi phan cua ngan hang thi i, wi 13 ty trong theo kém thi phan, n 13 s§ cic ngan

hang trong thi truong dang xem xét. Ty trong wi theo kem ting ngén hang riéng 1¢ xac dinh d6 nhay

ctia cac chi s6 hudng vé thay d6i & phan dudi cua phan phdi. Marfels (1971) va Dickson (1981) cho

cach nhin khai quat vé phuong phap nay. Tgng thi phan cta k ngan hang 16n nhit trong thi truong, ty
s0 muc do tdp trung cua k ngan hang 16n nhat (the k-bank concentration ratio) cho bdi:

CR, =Y s, véin=k )

Chi s6 nay nhan manh dén k ngan hang dung dau trong nganh, nhung lai khong cha y den nhiéu
ngan hang nho khac trén thi truong. Khong co bét ky quy tdc nao trong viée xac dinh gia tri toi uu cua
k. Chi s nam trong khoang 0 va 1, tién vé 0 cho s lugng khong xéac dinh cac ngan hang nho va tién vé
1 cho cac ngan hang thau tom toan bg nganh. Ket qua cua xdc dinh chi s6, CR bang 1, chi sb tap trung
cua k ngén hang khong phén biét gitra doc quyén (k=1) va doc quyén nhom (k>1 va n—k) Hon thé nira,
su thay d6i cua chi sb véi sy nhdp nganh cua cac ngan hang dugc thém vao phu thude vao cac ngan
hang dang hién hitu chia sé thi phan vdi cac ngan hang méi nhap nganh. Chi sé nay chi cung cip thong
tin vé su chuyén thi phan trén thi truong gitra k ngan hang dimg diu nganh va phan con lai cua thi
truong, khong nam bét duoc su thay dbi trong phan phdi cua hai nhom. Trong bai nghién ctru, dé tai
nghién ciru su dung n bing 3,5, trc 1a CR;3, CRs.
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Chi sb HI (Herfindahl index) dwoc xem nhu 1a sy do luong mirc do tap trung nhidu nhét, tinh
toan cac khoan chiém ly thi truong cho tit ca n ngén hang trong hé théng. Vi 1y do o, chi s6 nay duoc
goi 14 chi sb thong tin déy du (full-information index). O Hoa Ky, chi sb HI dong vai tro quan trong
trong qua trinh cudng ché ciia bo ludt chdng doc quyén trong ngdn hang. Ap dung cho sy lién doanh
gitta hai ngan hang. Sy lién doanh nay s€ duoc chap thuan néu yéu cau co ban trong danh gia su tap
trung trén thi trudng tién giri dugc thoa man. Mot trong nhitng quy dinh quan trong cta ludt chéng doc
quyén My 1a chi s6 AT thi trudng sau sap nhap khong vuot qua 0.18, va muc ting cua HI khi sap nhip
nho hon 0.02 (cetorelli, 1999). Chi sé HI dwoc viét dudi hinh thirc sau:

Clzzzlsiwi (10)

Néu so voi cong thiic chung (8), chi sé HI nhdn manh tam quan trong cua cdc ngan hang di dau
vi cho cac ngén hang nay ty trong l6n hon soh;fm Czngan hang nho. Chi s HI nim trong khoang tir
l/nval, no tién dén gia tri thap nhat khi tit ca ca& gan hang trén thi truong cd quy mo nhu nhau, va
tién dén 1 trong trudng hop doc quyén.

4.2.3. Méi quan hé giiva mivc ¢ canh tranh va mivc d¢ tap trung: Mo hinh hoi quy tuyén tinh

Dé udc lugng méi tuong quan gitta mirc do tap trung va canh tranh, mé hinh héi quy don gian
duogc st dung, voi bién phu thudc 1a H va bien doc 1ap CI (Bikker va Haff, 2002):

H=o09+a,Cl+e 1

Tac gia s& u6c lwong ba mé hinh véi ba chi sé CI (HI, CR3, CRS5). Vi sb quan sat 1a c6 han, khong
dap tng diéu kién dé udc lugng hdi quy nén phuong phap bootstrapping dugc st dung dé 1am ting s6
quan sat. Phuong phap Bootstrapping 1a tdp hop k¥ thuat phan tich dwa vao nguyén ly chon miu cé
hoan lai dé woc tinh cic thong s6 ma théng ké thong thuong khong giai dugc. Phuwong phap
bootstrapping duoc nha thdng ké hoc Bradley Efron thudc truong dai hoc Stanford (MI) phat trién tir
cu6i thap nién 1979. Bootstraping duoc xem la phuong phap chuan trong phan tich thong ké va di lam
nén cudc cach mang trong thong ké vi né giai quyét duoc nhiéu vin dé ma truge day tuong nhu khong
giai dugc. Nghién ctru nay stir dung phuong phap bootstrapping dé lam tang s6 mau du 65 quan sat dé
phan tich hdi quy phuong trinh (11) bang cach chon ngiu nhién mot sb quan sat (du diéu kién dé chay
hdi quy) tir 566 quan sat sidn co. Sau do, phan tich cac quan sat trong mau nay dé tinh toan gia tri H va
CI. Nhu viy ta dugc mot quan sat gia ting. Qua trinh chon ngiu nhién nay duoc 1ap lai khi chon duoc
65 quan sat gia tang.

5.KET QUA VA THAO LUAN
5.1. Két qua phan tich mirc d tip trung

V& mit thuc nghiém, mtrc d§ canh tranh theo mo6 hinh Panzar and Rosse (1987) dugc thé hién
nhu sau:

anASSﬁ = ﬂ(} + ﬂwani, + ﬂkanit + ﬂﬂ’}’lF[z + ﬁASSLI’lCAPASS[[ + ﬂCAPASSZnCAPASSi[ +

BrrassinHLASS: + BririninLLRLN:+ BrvcapassinLNCAPASS;+ BisrroinIBLTL; + u (12)
Trong do:
1IASS Téng thu nhép trén tong tai san
w Chi phi nhan sy trén tong tai san
K Chi phi phi 13i trir lvong nhan vién trén tai san ¢ dinh
F Chi phi 13i trén tong ng
ASS Vén ¢ phan trén tong tai san
CAPASS Vén chi so hitu trén téng tai san
HLASS Tai san thanh khoan cao trén tong tai san
LLRLN Dy phong rui ro tin dung trén tong cho vay
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LNCAPASS  Tong cho vay trén téng tai san

IBLTL

Tién guri lién ngén hang trén tng tién giri

Ihéng ké H dugc tinh bang tong ciia ba hé s6 hdi quy cta ba bién chi phi. Nhu vay, H =, + i
+ B Két qua hoi quy (12) dugce trinh bay qua bang 1.

Bang 1: Két qua hdi quy mé hinh (12)

Caéc giai doan

Hinh thirc sé hiru

Bi¢n 2002-2014 =565 2008 2009-2011  2012-2014 _ Nha nuére Tu nhan
o 0.505%%*%  0288%%*  0370%%% (0 405%%*% () 3]3%* 0.723%%*
(12,90) (2.62) (6.44) (6.68) (2.20) (17.61)
. 0.853%%%  0.063%  0,080%** 0.035 0,450% % 0.112%%*
(4.60) (1.81) (3.24) (106) (4.30) (6.06)
Lo OITERRE 0308FF 0038 02490 20,052 0,049
(-3,75) (-3.91) (-0,72) 2.87) (-0,47) (1,24)
20,085 0,263 %%+ 20,008 L0,116%+
LnASS (-1,54) - 6.13) - (-0,06) (-1,88)
0.324%H% (2] 9%# 0,142%* 0,087 0,188
InCAPASS 530y (3,62) ] (2.50) (0.69) (2.82)
0.075%%* 0,019 0.080%  0275%% 20,002 20,001
LnHLASS 300y (0,49) (1.78) (3.9) (-0,02) (-0,04)
0.004 0,023 0.135%%*% 0,009 20,040 L0,168%%+
LnLLRIN o1y (:0,64) (2,99) (-0,16) (-0,75) (-6.25)
0.236*%* 0,185 0220%%  0,570%%* 0,745 20,007
LnLNASS 73 ¢s) (0,89) (2.42) (4.69) (115) ©.11)
0,022%%  -0.079%%  -0.073*** 0,010 0.033 20,003
LnBLIL 5 19) (-2,09) (-3,18) (0,76) (0,48) (-0,26)
B’Z’;ﬂ’i"” Cédinh  Cédinh  Cédinh  Cédinh
e s O8B2EEE 234185 0153 0,728 11,559 L0.372%+
g (-3.49) (-4.43) (-0.39) (1.62) (-1.34) 1.77)
Resquare 07372 0.456 0.831 0.775 0.569 0.689
Fstatistic  42.26%%% 502k 3Relkk 4D g5wRE ) |k 111.17%%+
H 0415 0.023 0421 0.779 0713 0.884
TestH=0 F=5342 F=003 F=245 F=0444 F=4773%%% F=12,04%%
Kétqua  Béc bo HO Chaﬁghan Biacbo HO BacboHO  Béc bo HO Bac b6 HO
TestH=1 F=10144 F=5037 F=4624 F=764 F=771%% F=70250%%
Kétqui BacboHO BacboHO BacboHO BicboHO  BacboHO  Béc bd HO
FORTIR Ban doc n A Ban doc Ban doc Ban doc N A
Két luan A Doc quyén A A A Bén ddc quyén
) quyén quyén quyén quyén
Sos‘é‘t‘an 566 141 169 256 104 462

Ghi chii: Gid tri nam trong ngodc bén dwdi hé s6 hoi quy la gid tri t-test. Mikc ¥ nghia lya chon lan
lwot la 1% (¥*%), 5% (**), 10% (*)

Xét mirc @6 canh tranh theo thoi gian. Giai doan 2002-2008, chi s6 H ¢6 gia tri 0,023. Két qua
nghién ciru trong giai doan nay da chi ra thi truong ngén hang thuong mai Viét Nam trong giai doan
nay mang tinh doc quyén. Dleu nay co thé giai thich 13 do cac ngan hang thuong mai nha nuéc nam
quyén chi phéi hau nhu trén tat ca cac hoat dong ngén hang, theo y chi cia nha nudc. Nha nuge nam
100% vbn chu sé hitu cua cac ngén hang thuong mai tru cot gdm Agribank, Vietcombank, Vietinbank,
BIDV, MHB. Chi dén gin cudi giai doan (nim 2007-2008), chinh sach c6 phan hoa mot sb cac ngan
hang try cot nay thi thé doc quyén nay phan nao giam bét. Biéu hién cu thé qua hai giai doan 2009-
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2011, 2012-2014, chu trac thi trudng ngan hang thuong mai la ban doc quyén. Cac ngan hang thuong
mai nha nudc co phan hdéa cudi giai doan 2002-2008 goém: Vietcombank (12/2007), Vietinbank
(09/2008).

Xem xét chi s6 H qua céc giai doan 14 chi sé H tang theo 16 trinh ¢6 phan hoa cac ngan hang
thuong mai. Diéu nay 1a tin hiéu tdt, cho thdy murc d6 canh tranh trong ngan hang thwong mai Viét Nam
taing. Mic du vay, khi xét cho ca giai doan 2002-2014, chi s6 H chi 1 0,415. Diéu nay cho thiy tuy
mirc d6 canh tranh c¢6 chidu huéng ting nhung van thap hon so véi nhiéu nudc trong khu vuc. Bang 2
trinh bay hé s6 H tai thi trudng ngan hang & mot s6 qudc gia Chau A.

Bang 2: Hé s6 H tai thi treong ngan hang 6 mot s6 qudc gia Chau A

Qudc gia Hés6 H
China 0,324
Hongkong 0,508
Indonesia 0,462
Malaysia 0,441
Philippines 0,614
Singapore 0,673
Thailand 0,349
Trung binh* 0.482
Viét Nam* 0,415

Ghi chu: * tinh toan qda tdc gia ti 6 lidu thu thap duoc
Nguon: Le, T. H., 2014

Xét theo hinh thirc s¢ hitu, chinh vi c6 sy hd trg von manh tir Nha nuéc nén mirc d6 canh tranh
gilta cac ngén hang trong nhom ciing tré nén mo nhat hon so véi nhom cac ngan hang thuong mai tu
nhan. Thé hién r& nhit qua sy khac biét trong chi sO H giira hai nhom ngan hang. D4i véi nhom ngan
hang thwong mai tu nhén, chi s mirc do canh tranh 1a 0,884, 16n hon so véi nhom ngan hang thuong
mai Nha nudc (H=0,713).

Cac ngan hang thuong mai Nha nudc tan dung loi thé vé quy mo nén lai suét cho vay thuong
thip hon so voi ngan hang thuong mai c6 phan. Mic khéc, khi 13i suat huy dong ting cao (nén kinh té
gip kho khan), cac ngan hang thuong mai Nha nudc thuc hién cac chinh sach cho vay hd trg cia Nha
nude. Nguoc lai, cac ngan hang thwong mai ¢ phan lai khong dam nhiém vai trd nay, cung véi quy
trinh cho vay dé dang hon nén cac ngan hang thuong mai cd phr;m ¢6 lgi thé hon khi chi phi 1ai tang.
Két qua hdi quy cho thay, hé s6 hdi quy cua bién chi phi 14i am dbi véi cac ngan hang thwong mai cb
phan Nha nuéc va dwong dbi véi nhom ngan hang thwong mai tu nhén.

Hé s6 hoi quy ciia bién cho vay trén tong tai san ciia nhom ngan hang thuvong mai tu nhan mang
déu (-) va cia nhém ngan hang thuong mai Nha nuéc mang dau ). Dleu nay ngy ¥, nhom ngén hang
thuong mai Nha nudc chiém 1oi thé hon vé quy md ngudn Von va lai suat cho vay dau ra nén thu nhép
phu thudc rat nhiéu vao cho vay, cac san pham dich vu khac rt it phat trién. Vi nguon von nho va cho
vay diu ra cao hon, nhém ngan hang thuong mai tw nhan gip phai nhidu rii ro hon. Vi viy, nhém ngan
hang tu nhan phat trién nhiéu dich vu tién ich cho khach hang nham da dang hoa dau tu, giam phuy thudc
vao nghiép vu cho vay.

5.2. Két qua phan tich mirc d tip trung

Mirc dg tap trung trong bai nghién ctru nay dugc do luong bang ba chi s6: Herfindahl index (HI),
CR; va CRs. Bé thay dugc sy thay d01 su tap trung trong hé thong, bang 3 thé hién ba chi s6 HI, CR3,
CRS5 trén ba thi phin tong tai san, tong cho vay va tong tién giri qua bon nam.
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Nhin chung, cac chi so HI, CR3, CR5 diéu giam lién tuc qua cac nam. Cy thé ba ngan hang lon
nhat Ve tai san chiém 50% tong tai san, vé cho vay chiém 57% tong cho vay va vé tién gui chiém 50%
tong tién giri cua hé théng trong nam 2007 thi trong ndm 2013 da giam xuo6ng chi con nam gir 39%
tong tai san, 46% tong cho vay va 37% tong tién giri. Nam ngan hang lon nhat Ve tai san chiém 68%
tong tai san, vé cho vay chiém 72% tong cho vay va vé tién gui chiém 66% tong tién giri clia h¢ thong
trong nam 2007 thi trong nam 2013 da giam xudng chi con nim giir 48% tong tai san, 56% tong cho
vay va 47% tong tién guri. Chi s6 HI ciing giam dan da cho thay su chuyén bién tich cuc trong hé thong.

Nguyén nhan c6 thé 14 do tir nam 2008, cc ngan hang thuong mai Nha nude bat dau c6 phan hoa
va giam dan sy chi phéi, hd tro ngudn von cho cac ngan hang try cot ndy. Thém vao do, trong giai doan
2008-2014, ngan hang Nha nudc da hai lan ting ngudn von phap dinh cho cac ngén hang. Chinh diéu
nay doi hoi cac ngan hang c6 von dleu 1¢ thap phai ting ngudn von 1én néu khong mudn bi giai thé hoic
sap nhép. Qua trinh trén da rat ngin khoang cach chénh léch Ve tai san gitra cac ngan hang va lam tang
nhanh chéng tong tai san ctia toan hé thong. Két qua 1a chi s6 CR3 va CR5 trén thi phan tai san giam
xuong r0 nét.

Bang 3: Chi s6 HI, CR3, CR5 qua bon nim 2007-2013

Nim Thi phan CR3 CR5 HI
Tong tai san 0,50 0,68 0,11
2007 Tong cho vay 0,57 0,72 0,14
Téng tién giri 0,50 0,66 0,11
Tong tai san 0,48 0,61 0,10
2009 Tdng cho vay 0,56 0,66 0,13
Téng tién giri 0,49 0,60 0,10
Tong tai san 0,39 0,56 0,08
2011 Téng cho vay 0,50 0,66 0,11
Téng tién giri 0,36 0,54 0,08
Téng tai san 0,39 0,48 0,07
2013 Téng cho vay 0,46 0,56 0,09
Tong tién giri 0,37 0,47 0,07

Nguén: tinh toan cua tac gia tie 50 liéu thu thap dwoc

Két qua nghién ctru ciing cho thdy rang, trén thi truong cho vay, mirc do tap trung giam xudng
cling ngu ¥ 1a cdc ngén hang nho dang canh tranh quyét liét v6i cac ngan hang 16n dé gianh 1ay khach
hang. Diéu nay la dang khuyén khich néu nguyén nhan chinh Ia do cac ngén hang nho dang nang cao
chat lugng phuc vu nhung néu ngugc lai, canh tranh khong lanh manh dé gianh lay thi phan cho vay
(cho vay khéng sang loc khach hang) thi c6 thé dan dén rui ro cho h¢ thdng. Trén thi phan vé tién giri,
cac ngén hang nho canh tranh manh m& véi cac ngén hang 16n vé chat lugng phuc vu da gop phan lam
giam kha nang tap trung tién giri & nhitng ngan hang 16n. Cac ngan hang 16n ¢6 ngudn vén nhidu nén
viéc thiéu hut von 14 kho xay ra, ké ca trong giai doan khing hoang tai chinh 2008. Trong khi d6, cac
ngan hang nho lai rit d& bi doi vén khi nén kinh € bat én.

5.3. Mbi quan hé giira mirc do tap trung va mirc d canh tranh

Nghién ctru mdi quan hé giita mirc d canh tranh va mirc d¢ tap trung trong hé thong ngan hang
thuong mai Viét Nam la tién dé ggi mo cho cac chinh sach quan 1y va kiém soat hé thong. Bang 4, 5
the hién két qua phén tich hoi quy, do ludong moi twong quan gitra hai dai luong nay.
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Bang 4: Tong hop cac bién duge sir dung

Bién Giai thich Gia tl:i trung Do léch chuan
binh
H Gi4 tri thong ké H tir mé hinh hoi quy 2.7 0,741 0.216
TA CR3  Giatrj CR3 tinh trén thi phin tong tai san 0,409 0.088
TCV_CR3  Gié tri CR3 tinh trén thi phan tong cho vay 0,490 0.091
TTG CR3  Gia tri CR3 tinh trén thi phan tong tién giri 0,397 0.089
TA CR5  Gié tri CRS5 tinh trén thi phan tong tai san 0,559 0.099
TCV_CR5  Gié tri CR5 tinh trén thi phan tong cho vay 0,630 0.095
TTG_CR5  Gia tri CRS5 tinh trén thi phan tong tién giri 0,545 0.099
TA_HI Gi4 tri HI tinh trén thi phan tong tai san 0,083 0.027
TCV_HI  Gia trj HI tinh trén thi phan tong cho vay 0,106 0.030
TTG_HI Gié tri HI tinh trén thi phan tong tién giri 0,081 0.026

Nguon: tinh todn cia tic gia

V& nguyén tic, voi mot sd lugng cang 16n cac ngan hang trong hé thong thi mac do canh tranh
gilta cdc ngén hang s€ tang 1€n. Médc khdc, tir nhiing phén tich su thay d6i ctia chi s6 mirc d6 canh tranh
tang Ién song song voi sy giam xuong cua chi s6 mue do tap trung. Chinh vi nhimg ly do do, dé tai ky
vong ctia hé s6 hdi quy s& mang dau (-). Két qua hoi qui chi ra rang chi s6 mirc d6 canh tranh H ¢6 mdi
tuong quan nghich véi chi sb mirc do tap trung. Tét ca cac hé s6 déu cé y nghia théng ké voi muc y
nghia 1%.

Bang 5: Moi twong quan giita mirc dd canh tranh va mirc d tip trung

Hing s6 H¢ s6 hoi quy Giatrjt R binh phwong
TA CR3 0,138 -1,553%** -6,45 0,398
TCV_CR3 0,138 -1,306%** -5,20 0,301
TTG_CR3 0,137 -1,578%** -6,76 0,420
TA_CRS 0,150 -1,348%** -6,24 0,382
TCV_CRS5 0,148 -1,167%** -4.71 0,260
TTG_CRS 0,149 -1,366%** -6,34 0,389
TA_HI 0,124 -6,045%%* -5,87 0,549
TCV_HI 0,126 -4,900%** -4,05 0,465
TTG _HI 0,124 -6,144%** -5.68 0,549

Ghi chu: ***: muc y nghia 1%
Nguén: tinh toan cua tdc gid

Mot diém khé thd vi 1a voi mot hé thong ¢ it ngan hang thwong mai lam tru cot thi truong (chiém
phan 16n thi phan trong thi truong), mirc do tap trung lai tac dong manh Ién mirc do canh tranh hon so
v6i hé thong c6 nhiéu ngan hang lam try cot. Két qua hoi quy di chi ra tat ca hé s6 hdi quy trén ba thi
phan ciia CR3 (n = 3) déu 16n hon CRS (n=5). Két qua nay pht hop véi nghién ctru ciia Bikker and
Haaf (2000).

. Do do, dé han ché kha ning chi phdi thi truong ciia cac ngan hang 16n, can rat ngin chénh léch
v€ thi phan cua nhiing ngén hang nay v6i cac ngan hang khac. C6 18 sap nhap hodc mua lai cac ngan
hang nho 1¢é trong qua trinh tai cau triic h¢ thong ngan hang hién nay la gidi phap hop 1y cho h¢ thong

College of Business, University of Houston-Downtown and College of Economics, Can Tho University ~ 862 | Page



THE UHD-CTU ANNUAL ECONOMICS AND BUSINESS CONFERENCE 2017
ISSN: 2472-9329 (Print) and 2472-9310(Online)
http://sareb-journal.org

ngan hang thwong mai Viét Nam ma ngan hang Nha nudc di va dang thuc hién dé cai thién kha ning
canh tranh cta hé thong, chuan bi cho qua trinh hi nhap toan di¢n.

4. KET LUAN VA MOT SO GOI Y CHINH SACH

Nhin chung, hé théng ngan hang thwong mai nudc ta trong thoi gian qua cé nhiéu thay ddi theo
hudng tich cuc. Trong subt giai doan 2002-2014, mirc d6 canh tranh tang 1€n rd nét song song theo do
1a sy giam xudng cua mic do tap trung. Mac du co nhiéu diém phat trién tich cuc nhung trong h¢ théng
van con ton tai nhiéu khuyét diém. Chi s6 canh tranh cua ca h¢ thong thap hon so véi nhiéu nugce trong
khu vic va trén thé giol. Chét lugng dich vu tuy c6 phat trién & cac ngan hang thuong mai c¢d phan
nhung phan nhiéu van con phu thudc vao nghiép vu ngan hang truyén thong. Sy bao hé cua nha nudc
quéa nhiéu 1am suy giam tinh canh tranh trong hé thong. ..

Mtic d¢ canh tranh va muc d6 tap trung co mobi lién hé chic ché véi nhau nén viée kiém soét ciu
trac thi truong c6 thé thuc hién duoc thong qua do luong murc do tap trung trong hé thdng. Chi s6 HI
can dugc xem xét va vén dung trong xay dung phap luét khi nén kinh té nude ta hoi nhap — Nha nude
khéng can thiép truc tiép vao nén kinh t& ma chi quan 1y nén kinh té thong qua phap luét, dé hé thong
van hanh theo quy ludt cua thi truong. Déy ciing 1a cach dé nha nudc bao vé quyén loi cua nguoi tiéu
ding va cac doanh nghiép khi c6 biéu hién ctia doc quyén hién hitu trong hé thong. Tir nhimng phan tich
trén, mot s6 chinh sach goi y dugc dé xudt trong thoi gian t6i:

- M6t 1a, giam can thiép cua Nha nude vao hé thdng. Theo két qua hdi quy trén, rd rang su tham L gia
gop von cia Nha nudc da lam cho sy canh tranh trong hé thong ngan hang thuong mai giam xudng.
Thém vao dé, mét thue té cho thay la nguon lyc cuia ngan sach dugc st dung cho hoat dong can thi¢p
nay khong hiéu qua. Mic khac, dé xay dung nén kinh té thi trudng, nghia 1a nén kinh té ma trong do
ngudi mua va ngudi ban tac dong voi nhau theo quy luat cung cau, Nha nudce can dam bao tinh canh
tranh binh dang giita cac bén tham gia thi trudng va khéng c6 su can thiép tryc tiép ciia Nha nudce, Nha
nudce chi quan 1y nén kinh té bang phap luat.

Mot giai phap duge dua ra 13 cic ngan hang thuong mai Nha nude can tiép tuc ¢d phan hoa. Qué trinh
da dang hoa s¢ hitu cac loai hinh ngan hang chinh 14 tinh chat ctia nén kinh té nhiéu thanh phan vé s&
hiru. Bén canh d6, da dang héa cac hinh thirc so hitu, chuyén d6i manh s¢ hitu Nha nude sang so hiru
tu nhan va cong dong s hitu s& x6a bo dan cac ngan hang thuong mai Nha nudc doc quyén, chinh 13
budc tién méi vé hoan thién thé ché thi truong dé dap g cac yéu céu hoi nhap cia Viét Nam. Chi nén
tap trung xay dung mot hodc hai ngén hang tru cot dé Nha nu6c quan 1y va han ché tac dong tiéu cuc
ctia nén kinh té thi truong khi can thiét.

- Hai la, trong hoat dong lap phap, Nha nude nén bo di sy phén biét d6i xtr giira cac loai hinh
ngén hang. Nha nudc can stra ddi, bd sung, hoan thién Luat Ngan hang Nha nudc va Luat Cac to chuce
tin dung, cin xay dung, chinh sira, b6 sung cac quy dinh vé cip phép hién dién thuong mai, vé to chirc,
hoat dong, quan tri, diéu hanh cia cac ngan hang trong va ngoai nudc hudng toi nguyén tac khong phan
biét dbi xtr, pht hop Vi cac cam két va 19 trinh gia nhap WTO. Tuan thi nguyén tac minh bach hod va
chuan xac thong tin vé hoat dong NH. C6 nhu vay, Nha nudc méi cé thé tao ra mot méi trudng canh
tranh lanh manh, cong bang giita cac loai hinh ngan hang.

- Ba 13, trong giai doan du cua qué trinh hoi nhap, hé thong ngan hang Viét Nam con gip rat
nhiéu kho khan do tong von hé thong nho hon rat nhiéu so véi cac nudc khac. Chinh vi vay, Nha nudc
can phat trién mot hodc hai ngan hang thuong mai Nha nudc hién dai va chuyén nghiép. Pédng thoi,
ngan hang Nha nuéc cing can hd trg, nang cao ning luc canh tranh cho cac ngén hang thuong mai cd
phan trude khi nganh ngén hang gia nhap hoan toan. Mot van dé nira 1a nganh ngan hang trong qua
trinh cai cach, tai cdu tric phai thuc sy nang cao chit lwong néi tai, khong phu thudc vao mirc do bao
ho ctia Nha nudc.

- Bbn 1a kiém soat su tap trung kinh té trong nganh ngan hang. Nha nudc nén ap dung chi s6
HI dé kiém soat mirc do tap trung cia hé thong Chi s nay duoc tinh toan dinh ky mdi quy. O My, chi
s6 HI da duoc dua vao luat chéng doc quyén dé kiém soat, quan 1y hidu qua thi trudng. Cac co quan
quéan 1y canh tranh ctia Hoa Ky c6 thé khong diéu tra nhitng vu viéc tap trung kinh té theo chiéu doc
ngay ca khi mang lai nhitng tac dong canh tranh duoc ké trén néu murc do tap trung thi trudng thé hién
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qua chi s HHI dudi 0.18. Diéu d6 cho thiy, chi s6 HI 1a cong cu dinh luong kha t6t kha ning tap trung
kinh té. Viét Nam can bd sung phuong phép dinh lugng nay trong luat dé hoan thién luat chong doc
quyén tai Viét Nam. Xay dung va phat tr1en hé théng thong tin, minh bach hoa thong tin trong ngén
hang. Xay dyng va kiém soat chit ch& chi sb HI, xay dung bo luat kiém soat tap trung kinh té va chong
ddc quyén cho nganh ngan hang.

- Cudi cung 14 ngan hang Nha nu6e phai dam bao an toan hé thong khi c6 doanh nghiép xuat,

nhdp nganh, nang cao cac tiéu chi vé von diéu 18, nang lyc quan 1y.. xuat nhap nganh dé tranh gdy ra
rti ro cho hé thong. Pdi véi nhitng ngan hang c6 nang lyc tai chinh yéu dang hién hitu trong hé thong
thi chién luoc téi cAu tric hé thong ngan hang 1a huéng di dung dan gitp cho hé thong ngan hang phat
trién bén ving.
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TANG PHi DICH VU CO ANH HUONG PEN QUYET DINH SU DUNG DICH VU NGAN
HANG PIEN TU?: NGHIEN CUU TAI THANH PHO CAN THO
Nguyén Tuén Kiét"", Ha Thi Thanh Triic?
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2Kiém toan nha nudc KV4; trucm2713095@gstudent.ctu.edu.vn
* T4c gia nhan phéan hoi: ntkiet@ctu.edu.vn; Tel: 0945084009

TOM TAT

Nham nghién ciru hanh vi ciia khdch hang thay doi nhw thé nao dén chinh sdch tang phi, bai viét khdo
sdt 335 khach hang sir dung ngdn hang dién tir tai thanh phé Can Tho. Két qud nghién civu cho thdy cé
sw thay déi s6 lwong giao dich truée va sau tang phi dich vu ngan hang dién ti, tuy nhién si khac biét
nay khéng cé ¥ nghia thong ké, diéu nay cho thdy viéc tang phi khéng anh hwéng dén hanh vi ciia nhitng
ngudi sir dung ngdn hang dién tir. Bén canh do, cdc yéu to nhw trinh dg sau dai hoc, thu nhdp trén 10
triéu va thoi gian sir dung trén 3 ndm c6 anh hwong dén so heong giao dich. Tir két qua nghién ciiu,
mét s6 gidi phap da dwoc dé xudt.

Tir khéa: ATM, Can Tho, dich vu ngdn hang, ngdn hang dién tit, ting phi dich vu

DOES FEE INCREASE AFFECT BEHAVIOR OF ELECTRONIC BANKING USERS?:
CASE STUDY IN CAN THO CITY

ABSTRACT

This paper studies the effect of fee increase on behaviors of electronic banking users in Can Tho city.
A total of 335 electronic banking users were personally interviewed. The results show that there is a
change in the number of transactions before and after the increase of cost of electronic banking
services, however the change is not statistically significant, meaning that the fee increase does not have
any impact on behavior of internet banking users. Besides, postgraduate level, 10-million-or-over
income and 3-year-or-over time of experience affect the number of transactions. From the research
results, some solutions are proposed.

Key words: ATM, banking services, Can Tho, electronic banking, increasing fees

1. Gi6i thi¢u

Phén 16n nguon thu nhap hién nay cua ngén hang thuong mai 1a tir hoat dong tin dung, tuy nhién,
hoat dong nay cling tiém an kha nhiéu riii ro. Do d6, viéc mé rong dich vu ngoai nhiing dich vu truyén
thdng 14 chién luoc mang lai lgi nhuan 16n cho ngan hang. Dich vu ngén hang dién tir 1 mot xu hudng
tat yéu dé cac ngan hang c6 thé ton tai, phat trién, da dang hoa, duy tri va mé rong khach hang trong
thoi dai hdi nhép quéc té. Dich vu nay mang rt nhiéu tién loi cho nguoi st dung, ngan hang va cho ca
nén kinh té voi nhiéu tinh ning tién ich, nhanh chéng, chinh x4c,... Dich vu ngan hang dién tir 1a rat
quan trong cho sy séng con lau dai cia cac ngan hang trén thé gioi. Th1 trudng ngan hang dién tir duge
du bao s& ting manh trong vai nim tdi, anh huéng dén loi thé canh tranh ciia cic ngan hang truyén
thong (Duclaux, 1996; Liao va cong su, 1999). Mac du dich vu nay khong con méi la ¢ Viét Nam, tham
chi la dang phat trién manh mé, tuy nhién, viéc tang phi dich vu trong thoi gian gan day da tic dong
dén tam 1y ciia khach hang dang st dung dich vu. Nam bit dugc van dé nay, nhiéu tic gia dua ra nhiéu
nghién ctru lién quan dén dich vu ngan hang dién tir nhung chi dimg lai & viéc phén tich nhan t6 chang
han nhu Lé Phan Thi Diéu Thao va Ngd My Lién (2013) cho thdy hai yéu t6 nhan thirc dé st dung va
nhén thue tinh hitu ich co6 tac dong dén y dinh lya chon str dung internet banking. Ngoai ra, nhan thire
vé riii ro cling duogc dua vao mo hinh vi tac gia cho rang mot trong nhimg 1y do khién ngudi tiéu ding
khong mudn st dung dich vu Ia do lo s¢ vé van dé an ninh va bao mat (Madu va Madu, 2002); day la
mot trong cac dich vu xay ra sy b vé cong nghé rat pho bién va khong nhin thay dugc (Davidow, 1986).
Bén canh d6 nhan thic vé chi phi ciing 13 rao can khién khach hang khong mudn tiép can dich vy, chi
phi giao dich ré sé khuyen khich khach hang st dung dich vu ngan hang dién tir vi s& tiét kiém dang ké
chi phi hoat dong (Sathye, 1999). Trong khi d6, Tan va Teo (2000) sir dung md hinh thuyét hanh dong
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hop 1y (Theory of Planned Behavior — TPB), (Ajzen, 1985) dé d& xuét cac bién s6 trong md hinh bao
gdm: thai d, quy chudn cht quan va nhan thirc kiém soat hanh vi tac dong dén hanh vi ctia nguoi tiéu
dung. Tuy nhién, viéc di sau tim hiéu anh huéng chinh sach ting phi dén hanh vi giao dich cua khach
hang van chua duoc di sdu nghién ctru nhidu. Do d6, bai viét nay tap trung vao cac ndi dung: (i) Phan
tich thyc trang sir dung dich vu ngan hang dién tir ctia khach hang tai Thanh phd Can Tho; (ii) Phan
tich anh huéng cua viéc tang phi dich vu ngén hang dién tir &én quyét dinh st dung dich vu ciia khach
hang tai Thanh phd Can Tho; va (iii) Dé xuat cac ham y chinh sach.

2. Phwong phap nghién ciru
2.1. Phwong phap so sanh trudc sau

- Dé danh gia thay d6i quyét dinh st dung dich vu ngan hang dién tir, phuong phap so sanh duoc
sir dung dé so sanh s6 lan, quy mo giao dich ciia nhom doi tugng gilra hai giai doan trudce va sau khi
thuc hién viéc tang phi.

- Kiém dinh ¥ nghia théng ké cua tri s6 khac biét giira sau va trudc khi thuc hién viée ting phi
bang kiém dinh Wilcoxon (kiém dinh su khac biét sau va trude trén cing mot dbi twong va dir liu
khong c6 phan phdi chuan). Kiém dinh Wilcoxon (kiém dinh phi tham sd) 1a kiém dinh dé danh gi4 su
khac biét gitra hai phuong phéap hodc diéu kién ma méu c6 twong quan. Dic biét, né phit hop cho viée
danh gia cac dir liéu tir mot thiét ké 1ap di 1ap lai. Kiém dinh nay duoc sir dung dé kiém dinh gia thuyét
Ho: s6 luong giao dich dich vu ngan hang dién tir trude va sau khi ting phi 1a giéng nhau.

2.2. Phuong phap khac biét trong khac biét (DID)

Phuong phap so sanh trudc sau trén cing mot ddi twgng cd han ché 1a ngoai viée ting phi thi cac
nhan tb khac ciing s& anh hudng dén quyét dinh cia khach hang lam thay doi cac chi tiéu cta ddi twong
nghién ctru. Pé khic phuc nhuoc diém nay, phuong phap khac biét trong khac biét dugc sir dung. Udc
luong khac biét trong khac biét (difference in differences hay viét tit 1a DID) hay con goi la phuong
phap sai biét kép (DD) (World Bank, 2010) 1a mot phuong phap thong dung trong thi nghiém tu nhién,
ngay cang dugc st dung rong rai trong nghién ctru phan tich hi¢u qua tac dong cia chinh sach. Phuong
phéap DID tinh t6i1 hai khéac biét: khac bi¢t theo thoi gian trude va sau khi thi hanh chinh sach va khac
biét chéo gilra nhom bi tac dong va nhom kiém soat, va do vay co6 tén goi la khac biét trong khac biét.

~ GoiDla bién gia phan 4nh nhom quan sat, D = 0: bién quan sat thudc nhém dbi chimg, D = 1:
bién quan sat thuéc nhom tac dong. Voi T = 0 1a thoi gian trudce khi co chinh sach tang phi, T=1 1a
thoi gian sau khi c¢6 chinh sach tang phi.

Tuy nhién, so luong, quy mo sur dung dich vy khong chi phu thudc vao phi dich vy ma con phy
thudc vao nhiéu yéu t6 khac nhu: tudi, gidi tinh, trinh d6 hoc van, nghé nghiép, thu nhap... Vi vay,
danh gia anh hudng cua viéc tang phi dén quyét dinh sir dung dich vu s& chinh xac hon néu dua thém
céc bién nay vao 1am bién kiém soat. Bé lam dugc diéu ndy, nghién ctru nay s& két hop giita phuong
phap DID va phan tich md hinh hdi quy:

M5 hinh kinh t& luong: Yi = o + BiD + BoT + P3 D*T + BaZi

Trong do: Yi: la s6 lugng giao dich ctia nguoi sir dung dich vu ngan hang dién tir ctia nguoi tiéu
dung i tai thoi diém t.

D = 1: nguoi tiéu dung sir dung dich vu tai ngan hang da ap dung chinh sach ting phi (nhom dbi
tuong), D = 0: ngudi ti€u dung st dung dich vu tai ngan hang chua ép dung chinh sach tang phi (nhom
doi chung).

T = 1: thoi gian sau khi 4p dung chinh sach tang phi (2014); T = 0: thoi gian trude khi dp dung
chinh sach tang phi (2013).

Zi 1a cac bién kiém soat.
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3. Két qua nghién ctru va thao luin
3.1. M6 ti miu nghién ctru

Ngan hang dién tir bao gdm nhiéu dich vu khic nhau nhung chi c6 ATM va internet banking 1a
2 dich vu dugc ngudi dan sir dung nhiéu va c6 chinh sach ting phi nén nghién ctru nay chi tip trung
phong van 2 nhom ddi tugng sir dung dich vu nay. Véi do tin cay 1a 95% véi gia tri z tuong ting 13 1.96,
sai s6 cho phép 1a nam trong khoang 5%. Gia dinh p*q 16n nhat c6 thé xay ra 1a 0.3*0.7 d6i v6i tong
thé. Ap dung cong thirc tinh c& mau:

Trong do:

n= 13 ¢& mau

z= gi4 tri phan phdi tuong tmg véi d tin cay 95% (1,96)
p=1a udc tinh ty 1& % cua tong thé (30%)

q=1-p (70%)

e = sai s& cho phép (+-5%)

C& mau duoc tinh 13 278, tong sd bang cau hoi phat ra 1a 380 bang, trong d6 c¢6 335 phiéu khao
sat hop 1¢. Do tinh chét cong ngh¢ dich vy internet banking, nguoi dung phai biét dén internet va do
dan sb tap trung déng, da phan c6 trinh d6 va viéc 1am nén sb lugng str dung internet banking cling kha
nhiéu, khach hang tai quan Ninh Kiéu — TP Can Tho duogc phong van truc tiép theo phuong phap chon
mau ngéu nhién tai cac phuong.

3.2. Két qua nghién ciru

e Phin tich thuc trang sir dung dich vu ngin hang dién tir ciia nguwoi dan tai Thanh phé Cin
Tho

Bang 1: S6 lwgng khach hang sir dung ATM va Internet Banking

Thong tin khach hang ATM Internet Banking ATM va Internet Banking
Chua str dung dich vu 46 205 19
ba st dung dich vu 12 15 0
Pang st dung dich vu 277 115 66
Téng cong 335 335 85

Nguon: S6 liéu khdo sdt nam 2015

Trong s6 335 khach hang dwuoc phong vén, c6 277 khach hang dang st dung dich vu ATM, 115
ngudi dang sir dung internet banking, va 66 truong hop st dung ca dich vu ATM, internet banking. Két
qué khao sat cho thay khong c6 chénh 1éch dang ké giira ty 18 nam 13 51% va nir 1 49%, d6 tudi cua
dap vién nim trong khoang tir 18 dén 50 tudi. Pay 1a nhom do tudi kha dai dién cho khach hang sir
dung dich vu ngén hang dién tir. Khach hang phan 16n c¢6 thu nhap binh quan/thang tir 5 dén 10 triéu
chiém ty 1€ 44,5%, con lai 1a nhém khach hang c6 thu nhap dudi 5 tri€u chiém 37,3% va trén 10 triéu
chiém ty 1€ 1a 18,2%. V& tiéu chi trinh do hoc van, ti 16 mau khao sat co trinh do dai hoc chiém cao nhét
V6i ty 1& 60,4%, ké tiép 1a trinh d9 cao dang, trung cdp chiém 26%; ty 1& cap ba hodc thap hon va sau
dai hoc chiém ty 1& nhé.

e  Mirc do sir dung dich vu ngin hang dién tir

. Déi voi khach hang str dung dich vu ATM tai cdc ngén hang thuong mai trén dia ban quan Ninh
Kiéu thanh pho Can Tho, rat tién va chuyén khoan 1a 2 tién ich thé ATM dugc nhicu khach hang su
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dung, cir 100 nguoi dén giao dich bing ATM thi c6 khoang 35 ngudi giao dich rut tién; ké dén 1 sur
dung dich vu chuyén khoan 26 nguoi; tiép theo 1a cac dich vu truy van thong tin tai khodan, tra ctru lich
sir va thanh toan héa don. Trong khi d6, d6i véi internet banking, khach hang thudong xuyén sir dung
nhét 1a dich vu chuyén khoan véi ty 1€ 27,3%. Cac dich vu khac chiém ty 1€ cao thir hai véi 24,8% véi
tién ich truy van thong tin s6 du tai khoan, thap nhét 1a tién ich dang ky nhan sao ké tai khoan qua email
vi da s6 ngan hang déu trién khai tién ich nay cho cac khach hang ma khong can ding ky.

e Thi phin cac ngan hang ma khach hang hay sir dung dich vu ngan hang dién tir phéng van
tai thanh pho Can Tho

Bang 2: Thi phén cic ngan hang khach hang sir dung dich vu ngan hang dién tir

Tén ngan hang ATM Internet banking
Tan suét Ty 18 (%) Tan suat Ty 1& (%)
Vietcombank 105 28,3 47 29,2
Vietinbank 69 18,6 27 16,8
BIDV 17 4,6 17 10,6
Pong A 48 12,9 22 13,7
Techcombank 14 3,8 8 5,0
Sacombank 33 8,9 13 8,1
Agribank 67 18,1 13 8,1
Khac 18 4,9 14 8,7
Tong cong 371 100,0 161 100,0

Nguon: S6 liéu khao sdt nam 2015

Theo sb liéu khao sat co thé thay dwoc vi tri ciia Vietcombank van dimg dau trong thi truong cac
ngan hang Viét Nam, c6 27,6% khach hang st dung ATM va 29,2% khach hang st dung internet
banking lya chon sir dung khi duoc phong van. Ptng thir hai 1a thwong higu Vietinbank, day 1a ngan
hang thuong mai ludn ludn canh tranh tryuc tiép v6i Vietcombank va luong khach hang chon Vietinbank
chiém ty 1¢ khong nho (18,6% ddi voi ATM va 16,8% dbi véi internet banking). Dimg thir ba 1 ngan
hang Agribank duoc khach hang lwa chon st dung ATM, day 1a ngén hang c6 lugng vén huy dong 16n
nhét Viét Nam trong thoi diém nay, tuy nhién ddi voi dich vu internet banking, lugng khach hang lua
chon ngan hang nay khong nhiéu khi duoc héi, didu nay ciing phan anh diing mot phan thyc té vi theo
danh gia Agribank co tién bo cham vé cong nghé va chat lugng dich vu.

e Phéan tich anh hwéng ciia viéc ting phi dich vu ngin hang dién tir dén quyét dinh sir dung ciia
ngudi dan tai Thanh pho Can The

Ngan hang dién tir bao gdm nhiéu loai dich vu khac nhau, tuy nhién chinh sach ting phi hau hét
O cac ngan hang tap trung vao dich vu ATM va dich vu internet banking, va nghién ctru nay chi tap
trung nghién ciru mot sd khach hang sir dung dich vu ATM va internet banking tai cic ngan hang thuong
mai 16n ¢6 chinh séch tang phi c6 thé anh huong dén hanh vi giao dich ctia nguoi dan chiang han nhu
cac tién ich dich vu: rat tién, chuyén khoan, van tin sd du, in sao ké...

C6 nhiéu ngan hang tang phi vao cac mdc thoi diém khac nhau tir 1/3/2013 dén thoi diém thang
7/2015. Tuy nhién, dé thay dugc tic dong cua ting phi, nghién ctru ndy chon méc thoi gian ting phi
vao thoi diém 2013 danh cho d6i tuong sir dung ATM va thoi diém nam 2014 cho khach hang sir dung
internet banking, hau hét nhitng khach hang duoc phong van déu sir dung dich vu ctia mot s6 ngan hang
16n nén ndm ngan hang 16n ap dung chinh sach tang phi ATM nam 2013: Vietcombank, Vietinbank,
Agribank, BIDV, Techcombank va bbn ngan hang 4p dung chinh sach ting phi internet banking nim
2014: Vietcombank, Nam A, Techcombank, VIB dugc sit dung dé chay s6 lidu, dua vao két qua phong
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van tryc tiép khach hang ctua mot s6 ngan hang trén s& thong qua phuong phap so sanh trudce sau dé

xem su thay d6i hanh vi giao dich ctua khach hang.

e Sosanh su thay ddi vé s6 lwong giao dich dich vu ngan hang dién tir trwéc va sau khi ting phi
cua cac khach hang tai cac ngan hang c6 chinh sach ting phi bang kiém dinh Wilcoxon

Bang 3: Sw thay doi vé so lwgng giao dich ngin hang dién tir trude va sau khi tang phi cia cac khach
hang tai cic ngian hang c6 chinh sach ting phi bang kiém dinh Wilcoxon

S6 lugng giao Trudce tang phi Sau tang phi Hiéu sé sau - bon vi Iéch Miic y
dich trude chuan nghia (Sig.)
N Trung N Trung
binh binh
ATM 184 3,74 184 3,27 - 0,47 -5,018; 0,000
Internet 46 5,98 46 5,26 -0,72 -2,830 0,005
banking

Nguon: 86 liéu khdo sdt ndm 2015.

Qua bang két qua trén cho thay sd luong giao dich dich vu ATM, internet banking c6 sy thay doi trong qua
trinh trudce va sau ting phi voi mac y nghia lan luot 14 0,000 va 0,005. Tuy nhién, chénh léch vé sb lugng giao
dich rat thép. Hién nay, cac dich vu ngan hang dién tir ciia ngén hang con rat don diéu & cac tién ich chuyén tién,
nap tién dién thoai, thanh toan vé may bay, taxi; mot sd linh vuc khac nhu du lich, thanh toan va tiéu dung cao
cap con han ché. Mic du chinh sach tang phi dugc ngan hang cam két di doi voi chat lwong, nhung khi phong
van thi da phan nguoi dan van con phan nan Ve s6 lwong may ATM qua it, vin con tinh trang may ATM khong
con tién, nghén mach, h¢ thong con cham, mat thoi gian, d6i khi xay ra 16i giao dich tdc d6 cham, thao tac con
rudm ra, mat nhiéu thoi gian, nhan vién hudng dan chwa nhiét tinh ddi véi dich vu internet banking,...Bén canh
s tién thu phi dich vu khéng ddng nhat giira cac ngan hang nhu hién nay, viéc thu qué nhiéu loai phi ddi voidich
vu ngan hang dién tu s& khién ngudi dan e ngai st dung dich vu nay, di nguoc voi chu truong phat trién thanh
toan khong ding tién mit ciia ngan hang. Do d6, chinh sach ting phi can duoc cac ngan hang thuong mai tinh
toan than trong va hop ly dé tranh tinh trang di nguoc xu thé phat trién chung ciia thé giéi.

Dich vu internet banking hién dugc nhidu ngan hang trién khai, gitip khach hang c6 thé chuyén khoan tién
loi bat ké thoi gian, chuyén khoan lién ngan hang voi han mic s6 tién 1én t6i hang trim triéu dong nhung mirc
phi khong hé ré. Hién mic phi phd bién cta cic ngan hang qua internet banking nhu chuyén khoan bang VND
cung hé thong nhung khéc tinh, thanh phd 12 10.000 déng/ lan, chuyén khoan ngoai hé théng cting tinh, thanh phd
t6i thleu la 15.000 dong/lan va khac tinh, thanh phd t6i thiéu 1a 20.000 dong/lan, chuyén khoan lién ngan hang
theo s6 thé 14 5.000 déng/lan... Néu khach hang chuyen khoan trong vong 2 ngay lam vi¢c ké tir ngay nop tién
mit vao tai khoan con bi thu thém phi kiém dém t6i thiéu tir 10.000 - 15.000 dong/lan. Do c6 qua nhiéu loai phi
trén mot 1an giao dich khién khach hang han ché sir dung dich vu dé tranh mét phi.

e So sanh sy thay d6i s6 lwgng giao dich dich vu ngén hang dién tir giira cac ngin hang c6 va khong ap
dung chinh sach tang phi bang phwong phap khac biét trong khac biét
Cac ngan hang dugc chon so sanh la cac ngén hang c6 cac tién ich dich vu ngan hang dién tir twong tu voi
cac ngan hang tang phi nhung chua cé chinh sach ting phi vao thoi diém nay.
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Bang 4: Sw khac biét vé s6 lwong giao dich d6i véi ngan hang ting phi va khong ting phi

Chi tiéu Ngan hang Gia tri trude tang Gia tri sau tang phi Hiéu sb Sig.
phi sau —
N  Trung binh N Trung binh truoe
S6 luong - Khong tang 93 5,58 93 4,91 - 0,67 0,01
giao dich phi
ATM - C6 tang phi
&P 184 3,74 184 326 20,48 0,01
Khac biét trong khac biét 0,19
Sé lugng - Khong ting 69 4,87 69 3,87 21,00 0312
giao dich phi
1B - C6 tang phi
&P 46 5,98 46 5,26 -0,72 0,309
Khac biét trong khac biét 0,28

Nguon: So liéu khdo sdt ndm 2015

Khi chinh sach tang phi dién ra thi hanh vi giao dich cua khach hang c6 hién twong thay 6i. Pa phan
khach hang chuyén sang dong thai han ché s lugng giao dich dé tranh mat nhiéu phi. D6i véi dich vu
ATM, khi ¢é chinh séch ting phi thi ty 18 trung binh sb luong giao dich tai cac ngan hang c6 chinh sach
tang phi chénh léch so vdi cac ngdn hang khong tang phi 1a 0,19% do khach hang st dung dich vu theo
hién tuong bay dan, tirc 12 khi ¢6 hién tuong tang phi thi s¢ suy nghi cac ngan hang con lai ciing chuin
bi ting, dé tranh hién twong mat phi, cac khach hang ¢ ngén hang khong tang phi cing c6 hién tuong
giam lugng giao dich. Tuy nhién, dbi véi dich vu internet banking thi yéu té s lugng giao dich truge
va sau khi ting phi khéng c6 y nghia théng ké nén khong c6 sy khac biét trong khéc biét. Piéu nay duoc
ly giai 1a do phan 16n khach hang dénh gid muc phi dich vu & mirc trung binh nén hién twong ting phi
chua anh huéng nhiéu dén luong giao dich, bén canh d6 chinh sach ting phi tai cac ngan hang khong
dugc cong bd hodc khach hang chua quan tim nhidu nén nhiéu khach hang van con chua biét thong tin
tang phi tai ngan hang minh dang sir dung dich vu. C6 thé két luan rang dbi vi dich vu ATM c6 su
khéc biét vé sb lugng giao dich, con dich vu internet banking thi khong c6 su khac biét gitra khach hang
tai cac ngan hang c6 chinh sach tang phi va khong c6 chinh sach tang phi.

Chi v6i dich vu ngan hang dién tir, ngan hang c6 thé thu hang chuc loai phi khac nhau nhu phi
duy tri tai khoan, phi thuong nién, phi duy tri sir dung internet banking, phi str dung dich vu internet
banking, phi chuyén tién lién ngan hang qua tai khoan, phi cép thiét bi token (mat khau dong)... Chua
ké trong mdi dich vu, ngan hang lai chia thanh cic khoan nho dé c6 thé “khai thac” them nhiéu khoan
phi tir khach hang. Tuy nhién, qua viéc khéo sat ciia nguoi dan tai Thanh phd Can Tho, rit nhiéu trudng
hop dang sir dung dich vu tai cic ngén hang c6 chinh sach ting phi nhung khi héi vé Vén dé nay thi da
phan khach hang déu khong quan tdm hoic khong biét vé chinh sach nay. Cac t6 chic phat hanh thé
can thyc hién niém yét cong khai phi dich vu ngan hang dién tir theo ding quy dinh khi khach hang m&
thé va trong qua trinh khach hang str dung dich vu, giai thich va phan hoi truée khach hang vé nhiing
thic méc lién quan dén muc phi va loai phi dé nguoi dan an tim sir dung.

e Nhén t6 anh hwong dén s lwong giao dich ciia khach hang
Phuong trinh hdi quy c6 dang:
Yit = Bo + B1*NH tangphi + B,*Thoigiantruocsau + B3*NH tangphi* Thoigiantruocsau + B4Z;
Trong d6: Yic: la chi giéu sb lugng giao dich ctia nguoi sir dung dich vu ngan hang dién tur cua
nguoi tiéu dung i tai thoi diém t.

Zi: 1a cac bién kiém soat bao gom tuoi tac, gidi tinh, nghe nghiép,...
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Qua két qua phan tich hoi quy cua cac bién ngan hang tang phi va khong ting phi, thoi gian trudc
VE:l sau khi tang phi‘, gidi tinh, d9 tudi, trinh d9, nghé nghiép, thu nhap, thoi gian st dung, phi giao dich;
hau hét cac bién déu khong co6 y nghia.

Két qua phan tich ¢ Bang 5 cho thay Bo, B1, B2, P5 khong c6 ¥ nghia nén khong co su khac biét
trong khéc biét giita sé lwong giao dich dich vu ngén hang dién tir cia cac khach hang tai cac ngén hang
tang phi va khong tang phi & thoi diém trude va sau ting phi. Tuy nhién, cic bién trinh d¢ sau dai hoc,
thu nhép trén 10 tridu, nghé nghiép giam dbc va thoi gian s dung trén 3 nam ¢ anh hudng sé luong
giao dich ctia ngudi dan tai thanh phd Can Tho.

Bang 5: Két qua phan tich cac nhan té anh huéng dén sé lwong giao dich

Céc bién sb (N = 335) Hés6 B Mirc ¥ nghia
Hang so 2.431 .030
ATM 131 750
ATM va IB .395 294
Tgtruocsau -.809 .103
NH tang phi -.587 225
Nhtangphi*TGtruocsau 283 .662
Gioitinh (Nam) 771 .021
24-30 tuoi -.283 11
31-40 tuoi -1.460 .083
>40 tuoi 2.367 .013
Cao dang -1.226 135
Dai hoc -1.152 170
Sau dai hoc -3.838 .000
Cong nhan =721 475
NV ky thuat 622 450
NV kinh doanh 2.077 .021
Truong/pho phong -.201 .869
Giam doc 9.495 .000
Noi tro 1.485 307
Khac 761 394
Thunhap5-10 trieu 648 .196
Thunhap>10 trieu 3.807 .000
TGSD 1-3 nam 1.075 .062
TGSD >3 nam 2.721 .000
Nguon: S6 liéu khdo sdt nam 2015
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Trinh d6 hoc véan: Bién trinh d0 sau dai hoc c6 hé s6 twong quan 4m dén sb luong giao dich cua
nguoi dan. Co thé nhan thay, hoc vén 1a nhén t& ‘quan trong trong qua trinh s dung dich vu. Khi trinh
d6 hoc van cang cao, khach hang c6 kha nang tiép can nhiéu thong tin, dong thot co mdi quan hé rong
hon, thong hiéu vé cac quy che quy dinh v¢& chinh sach nhiéu hon nén tan sut sir dung dich vu ngan
hang dién tir it di hodc khi can thiét méi sir dung de tiét kiém phi giao dich. Két qua phén tich tir mo
hinh cho thdy, bién c6 tac dong nghich chiéu dén sb luong giao dich.

Nguoc lai, thu nhap c4 nhan thé hién kha nang chi tra cho viéc sir dung dich vu tot hon. Bién thu
nhap trén 10 tridu c6 twong quan thuan dén sb lugng giao dich. Diéu nay ching t6 khi thu nhap cang
cao, khach hang khong con quan tim nhiéu dén mirc phi giao dich, ho chu trong nhidu hon vé quy mé,
chat luong giao dich nhiéu hon.

Tuong ty, bién thoi gian st dung biéu thi sy gin bo 1au dai véi ngén hang. Thoi gian s dung
cang dai thi khach hang cang trung thanh v6i cac dich vy dang sir dung. Bién thoi gian str dung trén 3
nam ciing c6 hé sé dwong véi sé luong giao dich dich vu ngan hang dién tur. Cac khach hang da st dung
lau nam thudng c6 théi quen sir dung lau dai, it thay d6i cho du yéu t6 phi giao dich cé anh hudng it
nhiéu.

Bén canh do, nghe nghiép c6 anh huong tryc tiép dén thu nhap, vi vay nghé nghiép 1a giam doc
cling anh hudng dén sb lugng giao dich. Thong thuong, cong viée giam dbc doi hoi cac dich vu tiét
kiém thoi gian dé giao dich véi khach hang ma khong can quan tam nhiéu den muc phi. Ho chu trong
nhiéu hon chét lugng dich vu nén giam déc c6 mbi twong quan dwong dén sb lugng giao dich khi co
hién tugng tang phi tai cac ngan hang.

Nhu véy, cac bién doc 1&p nhu trinh d6 sau dai hoc, thu nhap trén 10 tri€u, thoi gian st dung trén
3 ndm, nghé nghi¢p gidm doc tac ddng den so lugng giao dich ¢ nhitng muc d6 khac nhau.

4. Ham y chinh sach nhim ning cao chit lwong dich vu ngin hang dién tir

Khi ¢6 hién tugng tang phi xdy ra, phan 16n khach hang c6 tam ly han ché giao dich va doi hoi
cao hon chét lwong dich vu véi mutrc phi ma ho chi tra, do do, ngan hang can ¢6 nhitng chinh sach ning
cao chat lwong dich vu nham déap ng nhu cau ngay cang cao hon ddi voi nhitng khach hang cua ho.

5. Két luin

Nghién ciru ndy nghién ctru anh huéng cua viée tang phi dén quyét dinh sir dung dich vu ngén
hang dién tir ciia ngudi déan tai thanh phd Can Tho. Dic biét bai viét nay tap trung nghién ciru s6 luong
giao dich cua khach hang tai cac ngén hang c6 va khong c¢6 chinh sach ting phi tai hai thoi diém trude
va sau khi tang phi. Pdi voi dich vu ATM thi ¢6 su khéc biét gitra khéi lugng giao dich trudc va sau
tang phi cia nhom ngan hang tang phi va khong tang phi, nhung dich vu internet banking khong c6 y
nghia thong ké. Bén canh do, viéc phan tich nhan t6 anh hudng chi ra ring trinh d9, thu nhép, thoi gian
sir dung la ba nhan t6 anh huong dén sd luong giao dich. Tuy nhién, bai viét ndy ciing c6 nhiing han
ché nhat dinh, d6 1a chi nghién ciru trén s6 liéu phong van truc tiép tir khach hang ma chua c6 sy ddi
chiéu v&i ngan hang cung cap dich vu. Ngoai ra, do han ché vé thoi gian nén nghién ciru nay chua do
luong duoc gia tri giao dich ctia khach hang c6 sy thay d6i nhu thé nao khi c6 chinh sach tang phi nham
lam r5 hon hanh vi giao dich cua khach hang. Dé nghi hudng nghién ciru tiép theo s& giai quyét vin dé
nay tot hon.
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TAC PONG TU CAC HINH THUC CAN THIEP CUA CHINH PHU PEN CHINH SACH TAI
CHINH CUA DOANH NGHIEP TAI VIET NAM

Lwong Thi Thao, Pham Van Poan
"Truong Pai hoc Kinh ¢ TP.HCM;
*Tac gia nhan phan hoi: thaoluong@ueh.edu.vn; Tel.: +84-989 676 450

TOM TAT

Bai nghién ciru nham kiém tra tic dong tir hai hinh thirc can thiép ciia Nha nudc ddi voi cac chinh
sach tai chinh (CSTC) cua cdc doanh nghiép (DN) o Viét Nam: can thiép truc tiép thong qua ty 1é sé
hitu va can thiép gian tiép théng qua phén chia cic vung kinh 1é trong diém. Bang cdc woc luong Bang
cdc wée lwong hoi quy hai giai doan (2SLS), mé hinh bién gia binh phwong toi thiéu (LSDV) trén mau
dir liéu gom 315 doanh nghiép Viét Nam trong giai doan tir 2007 dén 2014; két qua cho thdy hai hinh
thire can thiép nay ciia Nha nude c¢é tde dong trdi chiéu doi véi cac CSTC (don bdy tai chinh, ki han
no, 1y 1é ndm gii tién mat) cua cdc doanh nghiép va déu lam giam hiéu qua hoat dong cua doanh nghiép
(DN). Ciing véi dé, bang cdch sir dung phirong phap mdi trong nghién ciru bién s6 vé khoang cdch dia
ly, bai nghzen cieu dd cho thdy can thiép gidn tiép gitip han ché nhitng tac dong tir can thiép truc tzep
ciia Nha nwée. Ngodi ra, thi trieong trdi phiéu doanh nghiép phdt trién sé la nguon tai tro bo sung gitip
han ché su phu thuoc cua DN vao Nha nudc.

Tir khéa: 2SLS, chinh phii can thiép gidn tiép; can thiép truc tiép; chinh sdch tdi chinh

THE EFFECTS OF GOVERNMENT INTERVENTION ON
CORPORATE FINANCIAL POLICIES IN VIETNAM

ABSTRACT

This study aims to examine the impact of the two forms of government intervention on Vietnamese
corporate financial policies: direct intervention via government ownership and indirect intervention
via selecting key economic areas (KEAs). By using 2SLS and LSDV estimation on a sample of 315
Vietnamese firms in the period from 2007 to 2014, we discovered that these two forms of government
intervention have opposite effects on corporate financial policies (financial leverage, debt maturity and
cash holding ratio) and that both of them are related to higher capital expenditure and poorer
performance. Furthermore, by suggesting a geographical distance variable to examine how
government policies affect corporate decisions, this study showed that indirect intervention can help
mitigate the adverse effects of direct intervention on corporate financial policies. We also found that
the development of corporate bond market will provide corporates with additional funding to reduce
their reliance on government.

Keywords: 2SLS; government indirect intervention; direct intervention, corporate financial policies
1. Gi6i thiéu

Cac hoc thuyét kinh té can, hién dai tranh luan khé nhiéu vé vai trod ciia Nha nuée trong nén kinh té thi
truong; dang chi ¥ 1a hoc thuyét kinh té ctia Keynes va truong phai Keynes khi dé cao sy can thiét va
vai tro can thi¢p ciia Nha nudc dbi v6i nén kinh té. Thuc t& hién nay cua hau hét cac nén kinh té trén
thé gi6i ciing chimg minh vai tro nay. Can thiép ciia Nha nudc vao nén kinh té & cac nudc khac nhau
s€ c6 muc d¢ va tinh hi¢u qua khac nhau. O nhitng nén kinh té phat trién, mirc do can thi€p cua Nha
nude s& thdp hon khi bd may kinh té t6 ra hoat dong twong ddi tron tru, hiéu qué; con ddi véi nhiing
nén kinh té dang phat trién nhu Viét Nam, thi sy can thi€p cua Nha nudc vao nén kinh té s& manh mé
hon. Qua gan 30 nim d6i méi, du dat dugce nhidu thanh twu nhung trong quan 1y Nha nude ciing con
nhiéu han ché, dic biét quan ly doanh nghiép Nha nuéc (DNNN) bdc 10 qua nhiéu bt cap, yéu kém,
gdy thiét hai 16n cho nén kinh té. Nhitng DN chiju su can thiép ciia Nha nudc doi khi phai di theo nhirng
muc tiéu chinh tri xd hoi thay vi nhitng muc tiéu kinh té. Su yéu kém ciia cac tap doan, tong cong ty 16n
thudc sé hitu nha nudc da va dang tré thanh vén dé thoi sy, thu hat su quan tam cua lanh dao Pang,
Nha nudc va toan xa hoi. Nghién ciru vé mirc do tac dong cua can thiép Nha nude dbi vai DN, hau hét
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cac nghién ciru trude dy chi méi tap trung xem xét tic dong ctia can thiép truc tiép ma chua xem xét
muc dg tac dong cia can thi¢p gian tiép, hodc néu ¢ thi con kha so sai (Liva ctv, 2009). Ngoai ra, cac
nghién ctru trude ddy chi tp trung vao xem xét cac quyét dinh dau tu hay tai tro riéng 1é ma it khi xem
xét quyét dinh tai chinh tong hop ctua DN (Shleifer va Vishy, 1994; Chen va ctv, 2011; Chen va ctv,
2013; Pessarossi va Weill, 2013). Tai Viét Nam, nhitng nghién cru mang tinh chét téng thé vé van dé
nay duoc cong bd con rat han ché, day 1a dong luc dé nhom tac gia khi thyc hién bai nghién ctru nay.

Muc tiéu nghién ctru 13 xem xét tic dong cua hai hinh thirc can thiép Nha nuéc dén cac CSTC ciia DN
Viét Nam va mbi quan hé giira hai hinh thirc can thiép nay. Ngoai ra, bai nghién ctru ciing danh gia tac
dong cua phat trién thi truong trai phiéu doanh nghiép ddi véi cac DN. Pé dat dwoc muc tiéu nghién
clru, cac cdu hoi nghién ctru sau s& dugc tap trung giai quyét:

(1) Mirc d6 s6 hiru nha nude co tac dong nhu thé nao dbi v6i cac CSTC cua doanh nghiép?

(2) Tac dong cua s6 hitu nha nudc (can thiép truc tiép) giita DN nam trong va ngoai vung kinh té
trong diém (can thiép gian ti€p), gitta DN thudc quan li cia chinh quyén trung wong va chinh
quyeén dia phuong (can thi€p gian ti€p) co sy khac nhau nhu theé nao?

(3) Phat trién thi trudng trai phiéu doanh nghiép c6 gitip han ché dnh hudng cia sé hitu nha nude doi
v6i DN hay khong?

2. Phuwong phap luan va phwong phap nghién ctiru
2.1 Co s& ly thuyét va cac nghién ctru thwe nghi¢m
2.1.1 Nhitng Iy thuyét kinh té vé vai tro ciia Nha miede

Tranh luén Vé vai tro ctia Nha nudc trong nén kinh té, cac truong phai kinh té 16n trong lich sir
hoc thuyet kinh té chia thanh hai xu huéng chinh: (i) Xu hudng de cao vai tro thi truong cua truong
phai Co dién A.Smith, Tdan c6 dién va Chii nghia t do méi, cho rang nén kinh té thi trudng co su 6n
dinh vén c6 thong qua co ché “canh tranh ty do” gitp bao dam sy can bang chung cta nén kinh té. Sy
can thiép ctia Nha nudc vao tién trinh hoat dong cia thi truong 1a can thiét nhung cting chi nén gidi han
theo phuong cham “thi trudng nhiéu hon, Nha nude can thiép it hon.” (i) Xu hudng dé cao vai tro Nha
nueoc cua Keynes va truong phai Keynes, Chi nghia the ché, kinh té hoc Phdi ta va xu huéng kinh té
chinh tri hoc Cdp tién, cho rang, dé on dinh nén kinh t& va thich ing véi bién dong suy thodi thi giai
phap tat yéu va cﬁn thiét 1a su can thiép ciia Nha nudc. Nhimng quan diém khac nhau nay c6 thé do dic
diém cua kinh té thi truong ¢ tung giai doan lich su, nhimg bién ¢6 kinh té 16n trong tung giai doan,
hodc do su khac biét vé dong co loi ich giai cép ding sau cac quan diém ly thuyet Tuy nhién, khong
truong phai ndo c¢é thé phu nhan dugce vai trd ciia Nha nude trong nén kinh té.

Su can thi¢p cua Nha nudc dbi v6i DN nhim ngan chan, han ché tac hai do cac hoat dong cua
DN géy ra va hd trg DN giai quyét nhitng khé khan nhu thiéu von san xuit kinh doanh, thiéu mit bang
san xuat, kinh doanh; cong nghé ciing nhu co ché chinh sach, khuon khd phap 1y. Nha nudc thuong can
thiép vao DN thong qua hai hinh thic:

Can thiép truc tiép: thong qua ty 1€ so hitu chi phéi vén Nha nude tai cac DN, tir d6 dai dién Nha
nudc tham gia truc tiép quan 1y hodc chi phdi hoat dong DN.

Can thiép gidan tiép: Nha nudc sé& lya chon ra cac vung kinh té kinh té trong diém; 1 nhimng ving
hoi tu day du nhat cac di€u kién phat trién, co6 kha nang tao 1gi thé canh tranh, lam dau tau tang
trudng va cé nhicu chinh sach vu dai cho cac vung nay. Ttr d6, cac DN trong vung s€ duoc hudng
nhitng tac dong gian tiép tir cac vu dai nay.

2.1.2 Cac nghién ciru thuc nghiém

Ban vé tac dong cua hai loai can thi¢p cua Nha nudc ddi véi don béy tai chinh va ki han n¢ cta doanh
nghiép, Shleifer va Vishy (1986) cho rang trong mot DN véi nhiéu chii s& hitu nho thi DN d6 s& khong
tra tién cho bat ki ai diéu hanh hoat dong ciia minh mot cach riéng 1é. Bénh canh d6, vé6i Iy thuyét rui
ro thanh khoan, Diamond (1991) cho thiy ring cac nha phat hanh ng ngén han c6 xu huéng bi kiém
soat nhiéu hon va rii ro thanh khoan 16n hon trong nhiing 1an phat hanh no tiép theo. Do d6 DN véi ty
1¢ s6 hiru nha nuéc cao hon c6 nhiéu kha ning sir dung ng dai han tir cac ngan hang thudc s hiru nha
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nuoc dé giam viéc kiém soat va riii ro thanh khoan. Almazan va ctv (2010) cho thdy rang cac DN dang
nam trong cdc cum cong nghiép c6 xu hudng thyc hién mua lai nhiéu hon, c6 ty 1¢ ng thap hon va sd
du tién mat 16n hon cac DN tuong tu trong nganh nhung ndm bén ngoai cum cong nghiép. Myers va
Majluf (1984) ciing cho rang cac DN ndm & cac thanh phd va cac trung tim cong nghé dang phat trién
cung duy tri tiét kiém tai chinh nhiéu hon dé dén dau cac co hoi ting truéng. Zou va Xiao (2006) cho
rang cac DN ¢6 ty 1¢ s¢ hiru Nha nudce cang cao thi cang c6 xu huong st dung nhleu ng trong cau trac
von. Nguyén nhan 1a do dudi sy bao hg ciia nha nudc, cic DNNN c6 kha nang tlep can tt hon véi céc
ngudn tai tro tir bén ngoai hodc do uu tién sir dung ng thay vi phat hanh cb phén moi ra bén ngoai dé
tranh pha loang ¢b phan, dam bao quyén kiém soat ctia nha nudc hoic cling ¢6 thé sir dung nhiéu ng dé
giam thiéu van dé dai dién. Shao va crv. (2014) cho thay can thiép tryc tiép thong qua ty 1¢ s¢ hiru nha
nuoe dan dén cac DN sir dung don bay tai chinh cao hon, ki han ng dai hon, trong khi can thi€p gian
tiép thong qua phan chia cac vung kinh té phat trién c6 tac dong nguoc lai va 1am giam cac anh thuong
tiéu cyc tir can thiép truc tiép. Két qua nghién ciru cua Li va Zhao (2009), ciing ung hd quan diém nay.
Tu do, hai gia thuyet dugc dat ra khi nghién ctru tai Viét Nam:

Hla: DN ¢6 ty 1é s6 hitu Nha nude I6n hon sé c6 xu hieong sie dung don bdy tai chinh cao hon va diing
no co ki han dai hon.

H2a: DN lgcfm trong viing kinh té trong diém cé xu hwéng sir dung don bay tai chinh thap hon va no cé
ki han ngan hon cac DN bén ngoai.

Chinh sach ndm gitt tién mat, nham gitp DN c6 sy linh hoat va ty do vé tai chinh. C6 rat nhiéu nghién
clru d3 xem xét cac dac diém cua DN nhim xéac dinh duoc lugng tién mat nim gilr t8i wu nhu co hoi
tang truong, rai ro dong tién, chi tra cd tic va kha nang tiép can thi truong von (Bates va ctv, 2009).
DN véi ty 1¢ s¢ hitu Nha nudce cao hon s& dé dang tiép can tin dung ngan hang théng qua sy hd tro cua
Nha nudéc, dan t6i mbi quan hé nghich bién giira lugng tién mat nim giir va sé hitu NN. Caprio va ctv.
(2013) cho rang cac DN hoat dong ¢ noi muc do thi truong hoa kém, cac nha quan ly thuc hién chinh
sach chi tra cd tire cao tir do lam giam nim gitr tién mit cta DN. Shao va ctv. (2014) cing khing dinh
rang cac DN nam trong vung kinh té phét trién c6 ty 1& nam it tlen mdt cao hon cac DN bén ngoai. Tu
d6, hai gia thuyét vé can thiép ctia Nha nuéc dén viée nim giir tién mat dwoc thiét lap:

HIb: DN véi ty 1é s¢ hitu nha nude cao hon sé ¢é xu hwéng ndm giiv it tién mdt hon.

H2b: DN nam trong viing kinh té trong diém c¢é xu huwéng ndm giit nhiéu tién mdt hon cdc DN bén
ngoai.

Panh gia tac dong cta can thiép Nha nude téi quyét dinh dau tw va hiéu qua hoat dong ctia DN thi da
sO cac bai nghién ctru cho thay cac DN c6 ty 18 s¢ hitu Nha nuéc cang cao thi dau tu cang nhiéu nhung
hiéu qua lai thdp. Nguyén nhan 1a do cac DN nay thuong phai thuc hién cac dy an ma Chinh phua ap
dat lién quan dén muc tiéu chinh tri, x3 hoi, bén canh muc tiéu loi nhuén (Shleifer va Vishny, 1994).
Gul (1999) chi ra ring cac co hoi ting truong duoc do ludng béi tap hop cac co hodi dau tu ¢6 tuong
quan thuan v&i chinh sach vay ng va chi tra c6 tirc. Chen va ctv. (2011) cho rang bét can xting thong tin
cling nhu 12 sy mau thuin giita giam déc va cac nha dau tu bén ngoai lam can trd viéc DN thuc hién
céc du an dau tu toi wu. Pong thoi, can thiép cua Nha nude thong qua ty 1& s¢ hitu va nguoi dai dién
lanh dao DN s& bop méo hoat dong dau tr va lam anh huéng xau dén hiéu qua dau tu. Chen va ctv.
(2013) két luén ring can thi¢p cua Nha nude c6 quan hé cung chiéu voi quyét dinh dau tur ciia DN, tac
dong ay cao va ¢ y nghia d6i v6i DNNN hon so véi DN tur nhan va DN nu6c ngoai. Dng thoi hudng
thay d6i ctia du tu s& lam giam hiéu qua dau tu ciia cac DNNN va cac DN tu nhan. Sun va Tong (2002)
cho ring mdi quan hé giita s¢ hiru nha nudce va hiéu qua hoat dong ctia DN c6 dang hinh chit U nguwgc.
Ttre 13, Nha nude can thiép truc tiép & mot mirc d6 nao d6 ddi voi DN sé 1a tbi wu. Kang va Kim (2012)
cho rang cac DN thudc sé hiru nha nude c6 hiéu qua hoat dong tot hon cac DN duoc diéu hanh boi Nha
nudc va viéc tu nhan hoa cac DNNN gitp cai thién tinh hinh quan tri DN. Shao va ctv. (2014) chi ra
rang ca hai hinh thirc can thiép déu lam ting chi tiéu von va giam hiéu qua hoat dong ciia DN. Ngoai
ra, DN sé hitu boi chinh quyén trung wong chiu nhiéu tac dong rd rét hon DN do chinh quyén dia
phuong so hitu. TUr d6, tac gia dat ra hai gia thuyét sau:

Hlic: DN co ty I¢ s6 hitu nha nudc cao hon s€ co xu huong chi tiéu von nhiéu hon va hiéu qua hoat
dong kém hon.
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H2c: DN nam trong viing kinh té trong diém cé xu hwéng chi tiéu von nhiéu hon va hiéu qua hoat déng
kém hon cdac DN bén ngoai.

Dé cap dén thi truong trai phiéu, Pessarossi va Weill (2013) da phan tich cic yéu t6 anh huong dén
quyét dinh vé ng ctia DN trén ca hai hinh thirc 13 trai phiéu va cac khoan vay hop von va tim thiy bang
chimg tng ho anh hudng cia s hiru nha nuée dén quyét dinh trén do cac DN s& chi vay duy nhit trén
thi truong trai phiéu, chtr khong khai thac ca hai thi truong ng. Ngoai ra, sy can thi€p chinh tri cia Nha
nuée gitp cac DN thude sé hiru nha nudce c6 duge wu dii tiép can véi thi truong trai phiéu hon 1a cac
DN khac. Bai nghién ciru ciing chi ra dé c6 dwoc mot thi truong von hoan hao hon thi Nha nude can
han ché can thiép vao qua trinh phat hanh trai phleu Dic biét, Shao va crv. (2014) cho rang thi truong
trai phiéu doanh nghiép phat trién s& cung cp ngudn tai tro bd sung s& lam giam tac dong ctia can thiép
Nha nudc 1én don bay tai chinh ctia DN.

2.1 Phuong phap nghién ciru
2.1.1 Xdy dung mé hinh nghién ciru

Bai nghién cuu ke thuira phuong phap nghién ctru cua Shao va civ. (2014) dé xem xét can thiép gian tiép
thong qua bién s6 khoang cach dia Iy dong thoi mé rong nghién clru nham kiém soat mbi quan hé noi
sinh gitra cac bién trong mé hinh. Trinh ty nghién ctru dugc tién hanh nhu sau:

e Budc 1: Kiém dinh hai gia thuyét Hla va H2a vé tac dong ctia su can thiép nha nudc dén don bay
tai chinh va ki han ng cua DN.

O budc nay, 2SLS dugc sir dung nham kiém soat moi quan hé ndi sinh giita bién don bay tai chinh
va bién ki han no. 2SLS thyc chit 1a mé hinh hdi quy véi bién cong cu, trong d6 bién cong cu 1a bién
dugc dua vao mo hinh hdi quy chinh véi vai tro dai dién cho bién ngi sinh dé khac phuc hién tugng noi
sinh. Blen cong cu thoa man hai diéu kién: twong quan véi bién ndi sinh va khong tuong quan voi phan
sai s6 trong mé hinh chinh. Bién don bay tai chinh dugc udc luong trong giai doan mot béng céc bién
ngoai sinh va bién cong cu, con bién ki han no dwoc wéc lwong trong giai doan hai, gdm ca bién giai
thich don bay tai chinh dé dugc wéc lugng trong giai doan 1. M6 hinh dwoc thé hién nhu sau:

Giai doan 1: LEViy=a +f11TVi; +02Xi;+ Lz FIX;+uc+ €ix (1)
Trong d6: LEV;: Pon by tai chinh cia DN i tai thoi diém t.
ITV;, do luong sy can thiép nha nudc theo hai phuwong thire: Truc tiép thong qua ty 18 s& hitu nha

nude (GOWN) va gian tiép thong qua ving kinh té trong diém (KER). Mdi bién s& dugc lan luot thay
the vao tirng mo hinh.

Xit: véc to cua céc bién kiém sodt bao gom quy md DN (SIZE), tai san hitu hinh (TANG), kha
nang sinh loi (PRO), co héi tang truong (GRO), von luén chuyén (NWC), chi tiéu von (CAPEX), thué
suat hi¢u lyc (TAX) va kiét qué tai chinh (DIST)

 FIXi - thc dong c0 dinh theo nganh, 1a mt véc to cac bién gia nganh nham kiém soat tinh khong
dong nhat gitra cac nganh. Viéc phan nganh cac DN dya trén ti€u chuan phan nganh toan cau (Global
Industry Classification Standards) dang dugc S¢ giao dich chiing khoan (SGDCK) thanh phd Ho Chi
Minh (HOSE) ap dung.

W 1a anh huong dac trung thoi gian, dugc dua vao mo hinh dé loai bo nhiing anh huong do thay
do6i dieu kién vi mo theo thoi gian (Hsiao, 1986)

&;¢ 12 sai s6 ngdu nhién.

Giai doan 2: DMAT;;=a +fITVi; +BLEVii+ B3Yir + B4FIXi+u+ &ip (2)

Trong d6: LEV;, - don bay tai chinh dugc udc tinh tir giai doan mét theo (1);

Y. 1a véc to clia cac bién kiém soat bao gdm SIZE, DISTR. Bé x4c dinh chinh xac tinh hé thong

ctia phuong trinh thi & giai doan hai khong xét t6i cac bién cong cu TANG, PRO va NWC (Shao va ctg,
2014).
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Béng 1: M ta cac bién

Bién Cich tinh
La bién gia, nhan gia tri 1a 1 néu nha nudc s hiru >25% gid DN, ngugc lai s&
S hitu nha nugc (GOWN) nhan gia tri 0, S6 lidu v& SHNN duoc 1y tir ban thuyét minh ctia bao céo tai chinh
va bdo cdo thuong nién cua cic DN
GTW SHNN trung uvong
GLC SHNN dia phuong
Ving KTTP (KER) La bién gia, nhén gia tri 1 néu try s& chinh cia DN trong vung KTTD (hodc mot

trong cac thanh phé dai dién cho cac ving KTTD), nguoc lai thi bing 0

Chi sb nang luc canh tranh cp
tinh (PCI)

La chi s6 co gié tri trong khoang 0 va 100, gia tri cang l6n cho thdy murc do thi
truong hoa cang 16n cua tinh, thanh phd dugc xét, SO li€u dugc thu thap tir
pcivietnam.org

Ty 1& nam giir tién mit (CASH)

Tién mit va dau tw ngdn han

Tong tai san

Bién gia chi s6 nang luc canh
tranh cap tinh (PCI dummy)

La bién gia c6 gia tri 1a 1 néu PCI cta 1 tinh nao d6 ma DN toa lac ¢ trén mic
trung vi, nguoc lai s€ nhan gia tri 0

N dai han + N ngén han

Don bay tai chinh (LEV) i
Tong tai san
Binh quén gia quyén ciia khoang cach dia 1y tinh bang km tir vi tri ciia DN t6i 5
. , - trung tam giao thong van tai chinh ¢ Viét Nam (Ha Noi, Hai Phong, Pa Nang,
Khoang cach dia Ly (DIS) TPHgCM Vég Can Th(%). Thude do khoang cach trégl Google Map s& dlgrqc su dungg
dé tinh khodng céch. Dir lidu dugc 14y log.
Quy mo (SIZE) Ln(gi tri sO sach tong tai san)
Tai san ¢6 dinh hiru hinh rong
Tai san hiru hinh (TANG) T(’jng tai san
(Tai san ¢ dinh hitu hinh rong = tai san ¢ dinh hiru hinh - khiu hao luy ké)
Loi nhuan thuin tir hoat dong kinh doanh trwéc khiu hao
s . ToOng tai san
Khan nang sinh li (PRO) (Loi nhuén thuén tir hoat dong kinh doanh trwéc khiu hao =
lgi nhuén thuin + khiu hao)
Tang truong (GRO) Te do tang trudéng doanh thu (%)

Vén luan chuyén (NWC)

V6n luan chuyén rong(NWC)

Tong tai san .
NWC = Tai san ngan han- No ngan han (triéu dong)

Thi truong trai phiéu (BOND)

La bién gia, nhan gia tri 1a 1 tr ndm 2009 trd di, va nhan gia tri 1a 0 cho giai
doan trudge do. Tac gia chon nam 2009 1a cot méc danh diu sy phat trién cua thi
truong trai phiéu Viét Nam cin ctr thoi diém 24/9/2009, thi truong trai phiéu
chinh thirc khai truong di vao hoat dong.

Riii ro dong tién (CFR)

D6 léch chuén ctia dong tién trong vong ba nim gan nhat

Dong tién (CF)

Thu nhép sau l3i vay, ¢8 tirc va thué nhwng trwéc khiu hao

T6ng tai san
_ EAT-C6 tirc+Khdu hao
Tdng tai san

Thué suét hiéu lyc (TAX)

Chi phi thué
Thu nhép truéc thué

Chi tiéu v6n (CAPEX)

Chi tiéu von
T6ng tai san

Chi tra cb tirc (DIVP)

La bién gia, nhan gia tri | néu DN tra ¢d tirc, nhan gia tri 0 néu khong tra ¢b tire

Ki han ng (DMAT)

No dai han
T6ng No

Kiét qué tai chinh (DISTR)

La mot chi sd, tinh theo cong thirc (-0,737*size) + (0,043*size?) —(0,04* Age)
(Hadlock va Pierce, 2008)

e Budc 2: Kiém dinh hai gia thuyét H1b va H2b vé tac dong ciia su can thiép nha nudc dén ty 18
nam gil tién mat ctia DN.

CASH;; = a +B1ITV; +B2CASHiw1 + B3Zis + BaFIXi+uc+ €ir (3)
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CASH;, ty 18 ndm giit tién mit ciia DN i tai thoi diém t

Zi 14 véc to cac bién kiém soat bao gdm rui ro dong tién (CFR), dong tién (CF), SIZE, LEV, chi
tra cb tic (DIVP) va DISTR (Shao va ctg, 2014; Bates va ctg, 2009). Dé kiém soat d6 bén viing trong
nam giir tién mat, bién tré mot ky cua bién phu thude duoge dua vao phuong trinh déng vai tro nhu bién
doc lap.

Pé khic phuc Vér} dé noi sinh trong mo hinh (3), phuong phap 2SLS duoc st dung thay cho udc
luong LSDV c¢6 han ché 1a khong khac phuc duge ndi sinh trong nghién ctru (Shao va ctg, 2014).
e Buéc3: Kiém dinh hai gia thuyét Hlc va H2c¢ vé tac dong ciia can thiép nha nudc toi quyét dinh
dau tu (chi ti€u von) va hiéu qua hoat dong ciia DN:
Udc lugng LSDV dugc thyc hién véi cac bién phu thudc 1a CAPEX va PRO, c6 dang:
CAPEXi;=«a +Bl ITVi; + BzMi,t + B3FIXi+ul+ Eit (4)

Trong do: véc to M, - véc to chlra cac bién kiém soét bao gém SIZE, GRO, NWC, DIVP va
DISTR (Shao va ctg, 2014).

PROi =« +Bl ITVi; + BZNi,t + B3FIXi+ut+ it (5)
Ni. 12 véc to cac bién kiém soat bao gdm SIZE, GRO, NWC, LEV va DISTR (Shao va ctg, 2014).

e Budc 4: Xem xét anh huong cua hai hinh thirc can thiép cua nha nu6ce trong ’diéu kién c6 tac dong
cua thi truong TPDN. Thyc hién tuong ty Budc 2 nhung bo sung thém bien gia BOND va bién
twong tic BONDxGOWN.

2.1.2 M6 ta dir liéu

Mau nghién curu bao g6m 315 DN niém yét thudc cac nganh khac nhau tai Viét Nam giai doan 2007-
2014, gdom 164 DN niém yét tai SGDCK thanh pho Ho Chi Minh (HOSE), 138 DN niém yét tai
SDGCK Ha Néi (HNX), con lai 1a cidc DN giao dich trén Upcom. Mau khong bao gdém cac DN tai
chinh vi cac DN nay thudng bi diéu chinh bang cac quy dinh riéng va c6 ciu tric bao co tai chinh dic
trung.

Dir lidu duoc ldy tir cac bao cdo tai chinh va bao cao thudng nién lién quan cta cac DN. Ngudn dir lidu
duogc thu thap tir cac website vietstock.vn va cophieu68.vn.

3. Két qua va thao luin

Bing 2: Thong ké md ta cic bién co ban

Bién Trung binh  Trung vi Saisé chuAn  Phénvithk 10  Phan vi thir 90

GOWN 0,517 1,000 0,500 0,000 1,000
KER 0,857 1,000 0,350 0,000 1,000
DIS (km) 827,687 814,400 63,944 799,000 905,600
LEV 0,521 0,550 0,215 0,203 0,786
CASH 0,160 0,092 0,680 0,012 0,351
SIZE 1258917  1.258,500 726,798 252,500 2.265,500
PRO 0,113 0,093 0,116 0,016 0,229
GRO 0,124 0,119 0,529 -0,270 0,490
NWC 0,208 0,187 0,217 -0,052 0,500
CAPEX 0,051 0,020 0,120 -0,010 0,166
CF 0,106 0,087 0,111 0,018 0,212
DIVP 0,848 1,000 0,359 0,000 1,000
DMAT 0,186 0,090 0,222 0,001 0,546

Béng 2 cho thay, ty 16 DN Viét Nam c6 SHNN dang ké chiém ty trong cao (51,7%). Dic biét, ¢ t6i
85,7% cac DN trong miu nghién ciru trong ving KTTD. Khodng cach trung binh dén 5 trung tim giao
thong vén tai 16n cua cac DN 1a 827.687 km. Mit khac, don béy tai chinh trung binh ctia cic DN ¢ mirc
52,1% cho théy, cac DN c¢6 céu tric von tham dung ng. Tinh trung binh, cac DN duy tri lugng tién mat
khoang 16% so véi téng tai san. Xét vé cu trac ki han cta no thi ty 1€ n¢ dai han trén téng tai san cua
cac DN tuong dbi thap, chi khoang 18,6%.
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Theo két qua trong c6t (1) Bang 3 vé tac dong clia su can thi¢p nha nuoc 61 don bay tai chinh, cac DN
16n, ¢6 nhiéu tai san cd dinh hitu hinh, hiéu qua hoat dong thip, von luu dong thip c6 xu hudng sir dung
don bay tai chinh cao. Cot (2) Bang 3 cho thdy, nhitng DN c6 ty 16 SHNN cang 16n thi sir dung don bay
tai chinh cang cao. Cot (3) Bang 3 cho thdy, ca so hitu ctia chinh quyén trung uvong va so hitu ctia chinh
quyén dia phuong déu twong quan thuan v6i don by tai chinh nhung s hitu cia chinh quyén trung
wong co tac ddong manh hon so v6i s¢ hiru cia chinh quyén dia phuong. Trong khi d6, két qua trong cot
(4) Bang 3 cho thy, DN trong ving KTTPD c6 xu hudng sir dung don béy tai chinh thap hon DN ngoai
ving KTTD. Két qua nay phu hop vai Iy thuyét cho rang cac DN trong ving KTTD dy phong nhiéu
tiét kiém dé don cho cac co hoi dau tu dén tir nhitng wu dai phat trién ciia nha nude. Mot phat hién cua
nghién ctru ndy 1a DN cang xa cdc trung tdm giao thong vén tai 16n thi c6 don bay tai chinh cang cao.
So sanh cac két qua trong cac cot (2),(3), (4), co thé thay su can thiép truc tiép va sy can thiép gian tiép
cua nha nudc co tac dong trai chiéu 1én viéc sir dung don bay tai chinh caa DN. Két qua trong cot (6)
cung cb nhiing 1y thuyét khi chi ra, mirc d6 phat trién thé ché cang cao thi DN ¢6 cang it nhu ciu sir
dung no.

Bing 3: Téc dfng ciia su can thiép nha nuéc dén don bay tai chinh va ki han no
Giai doan 1 cta hoi quy 2SLS str dung bién LEV lam bién phu thudc

(@) 2 3 (C) (©) (6)
GOWN 0,021*
(1,650)
GTW 0,034
(1,960)
GLC 0,012
(0,740)
KER -0,017"
(-1,740)
DIS 0,144
(1,960)
PCI -0,007*
(-1,350)
SIZE 0,036 0,035*  0,035™*" 0,036™" 0,036 0,036"*
(6,590)  (6,340) (6,320) (6,600) (6,570) (6,550)
TANG 0,022*** 0,022 0,022** 0,022*** 0,022** 0,022**
(4,400)  (4,480) (4,520) (4,400) (4,410) (4,420)
PRO 0,164 0,165  -0,169"  -0,164™  -0,164"" -0,163™
(-7,220) (-7,290)  (-7,460) (-7,240) (-7,240) (-7,190)
NWC 0,435 0,434™  -0,434™"  -0,434""  -0434"" (-0,435)™*
(- (- (-29,800)  (-29,740)  (-29,780) (-29,820)
29,810)  29,780)
TAX -0,002  -0,002 -0,002 -0,002 -0,002 -0,002
(-0,370)  (-0,370)  (-0,400) (-0,370) (-0,360) (-0,320)
DISTR -0,018*  -0,015" -0,016 -0,018" -0,018" -0,176"
(-1,700)  (-1,420)  (-1,460) (-1,660) (-1,700) (-1,660)
S6 quan sat 2201 2201 2201 2201 2201 2201
R? 0,2339  0,2361 0,2361 0,2363 0,2352 0,2337

Theo két qua trinh bay trong Bang 4 vé tic dong cua su can thiép nha nudc t6i ki han no, nhiing
DN 16n, sir dung don bay tai chinh thap va nhitng DN dang trong tinh trang kiét qué tai chinh c6 xu
hudng st dung ng dai han. DN c6 ty 1€ SHNN cang cao thi ¢6 xu hudng sit dung no voi ki han cang
dai. Tuong tmg vdi ly thuyét, két qua nghién ctru thue nghiém cho thay, cic DN trong ving KTTD ¢6
xu hudng sir dung ng ngin han va nhitng DN cang xa trung tdm sir dung ng véi ki han dai hon. Sy can
thiép truc tiép va su can thiép gian tiép ciia nha nude ciing c6 tac dong trai chiéu 1én ki han ng ctia DN.
Két qua trén hoan toan phu hop véi hai gia thuyét Hla va H2a.
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Bing 4: T4c dfng ciia can thi¢p nha nuéc dén don béy tai chinh va ki han ng
Giai doan 2 ctia hoi quy 2SLS sur dung DMAT lam bién phu thudc

GOWN 0,022°
(2,160)
GTW 0,026™
(2,170)
GLC 0,013
(0,500)
KER -0,032
(-1,130)
DIS 0,223"
(2,090)
PCI -0,0004
(-0,05)
SIZE 0,057" 0,056 0,056™ 0,057 0,057" 0,036
(6,250) (6,070) (6,060) (6,260) (6,270) (3,660)
DISTR 0,014 0,017 0,017 0,015 0,014 0,137
(0,800) (0,970) (0,970) (0,850) (0,790) (0,800)
LEV -0,168""* 0,166 -0,164"* 0,169 0,167 -0,169"
(-3,490) (-3.,460) (-3,420) (-3,500) (-3.,480) (-3,500)
TAX -0,010 -0,010 -0,010 -0,010 -0,010 -0,010
(-1,210) (-1,210) (-1,210) (-1,210) (-1,200) (-1,200)
S6 quan sét 2201 2201 2201 2201 2201 2201
R2 0,1714 0,1730 0,1733 0,1731 0,1724 0,1712

Tt ca cac hdi quy bao gdm véc to Tac dong c¢b dinh theo nganh; sai sé chuan duoc hiéu chinh theo ca khong gian

va thoi gian. Gid tri t-statistics dugc thé hién trong ngodc don,
* k* FE* the hién muc y nghia lan luot 10%, 5% va 1%

Bing 5: Tac dfng cia su can thi¢p nha nuwéc Ién ty 1€ niam giir tién mit ciia DN

(@)) (2 3 4 Q)] ©6)
GOWN -0,073*
(-1,950)
GTW -0,084*
(-2,050)
GLC -0,043*
(-0,760)
KER 0,095"
(1,920)
DIS -0,674"
(1,620)
PCI -0,023
(-0,620)
CASHi .1 0,049 0,048 0,048 0,049™ 0,048 0,048™
(2,230) (2,210) (2,200) (2,270) (2,230) (2,230)
CFR 2,488™ 2,479" 2,485 2,508 2,747 2,489™
(9,400) (9,020) (9,040) (9,110) (8,980) (9,040)
CF 2,690 2,743"* 2,754** 2,714" 2,714™* 2,696
(13,470) (13,550) (13,480) (13,560) (13,500) (13,530)
CAPEX -1,585** -1,590** 1,585 -1,572* -1,580*" -1,58*
(-10,020) (-10,060) (-10,050) (-9,940) (-10,000) (-10,0470)
LEV -0,175** -0,207* -0,215* -0,189** 0,185 -0,172**
(-2,510) (-2,240) (-2,510) (-2,600) (-2,33) (-2,25)
DIVP -0,053 -0,046 -0,045 -0,057 -0,056 -0,052
(-1,040) (-0,900) (-0,880) (-1,110) (-1,090) (-1,020)
DISTR 0,008 0,027 0,004 0,040 0,008 0,009
(0,390) (0,120) (0,170) (0,190) (0,400) (0,450)
Sb quan sat 1890 1890 1890 1890 1890 1890
R? 0,2256 0,2282 0,2286 0,2276 0,2266 0,2257

Hoi quy 2SLS v6i Ty I¢ nam giik tién mdt 1a bién phu thudc. Tat ca cac hoi quy bao gom véc to Tdc dong co dinh theo nganh;
sai s0 chuan dugc hiéu chinh theo ca khong gian va thoi gian, Gia tri t-statistics dugc thé hién trong ngoac don.

* % kxk the hidn mire ¥ nghia 1dn lugt 10%, 5% va 1%
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Két qua trong Bang 5 cho thay su phu hop cua hai gia thuyét H1b va H2b vé tac dong cta su can thiép
nha nudc téi ty 18 tién mit nam gitr. Tuong tu cac két qua nghién ctru trude, DN ¢6 chi tiéu von it, don
bay tai chinh thip va dong tién ddi dao thudng ndm gitt nhiu tién mat. Pdng thoi, két qua nghién ctru
chi ra méi twong quan nghich giira sy can thiép nha nudc thong qua s6 hiru va ty 1€ tién mat nam giir
ciia DN. Nhitng DN c¢6 ty 1& SHNN cao thudng c6 quy tién mat nho. DN thugc sy quan ly cua chinh
quyén trung uwong nam gii it tién mat hon DN thudc sy quan 1y cua chinh quyén dia phuong. Cac DN
trong ving KTTD nim giir t1en mit nhiéu hon cac DN ngoai vung KTTD. Nhu vay, chiéu tac dong cua
sy can thiép nha nude tryc tiép ddi voi viéc ndm giir tién mat cua DN trai nguoc voi tac dong cua su
can thiép gian tiép.
Theo két qua trong Bang 6 vé tic dong ciia su can thiép nha nudc téi quyét dinh dau tu phit hop véi cac
nghién ciru trude khi chi ra, cac DN 16n, ting trudng nhanh, c¢é it von luan chuyén thudng chi tiéu nhiéu
vbn hon. Cac DN c6 nguy co kiét qué tai chinh thp chi tiéu nhiéu von. Su can thiép truc tiép cua nha
nudc twong quan thuan véi chi tiéu vén. Tac dong ciia sy can thiép tir chinh quyén trung uong duoc
chimg minh 14 manh hon so véi tac dong ciia sy can thiép tir chinh quyén dia phwong. Phu hop véi cac
ly thuyét trudc, két qua nghién ctru cho thiy. DN trong ving c6 thé ché phat trién chi tiéu nhiéu von

hon.

Bang 6: Tac dong ciia su can thiép nha nuéc 1én quyét dinh dau tw va hiéu qua hoat dong DN

Bing A: Quyét dinh dau tu (Hdi quy LSDV véi CAPEX 1 bién phu thudc)

€)) ) 3) ) ) (6)
GOWN 0,003™
(2,340)
GTW 0,021
(2,320)
GLC 0,015
(1,700)
KER -0,019™
(-2,490)
DIS 0,120™
(2,730)
PCI 0,015
(1,890)
SIZE 0,007 0,007 0,007 0,007 0,007 0,007
(2,320) (2,360) (2,290) (2,410) (2,270) (2,320)
GRO 0,003** 0,003** 0,003** 0,003** 0,003" 0,003**
(2,120) (2,281) (2,310) (2,550) (1,960) (2,500)
NWC -0,081**  -0,081™*  -0,080""  -0,078""  -0,081" -0,081***
(-6,060) (-6,080) (-5,980) (-5,840) (-6,060) (-6,040)
DIVP -0,003 -0,003 -0,004 -0,004 -0,003 -0,003
(-0,420) (-0,380) (-0,460) (-0,400) (-0,400) (-0,420)
DISTR -0,011™ -0,012** -0,012"* -0,011™ -0,011" -0,012*
(-2,280) (-2,330) (-2,370)  (-2,1800)  (-2,250) (-2,270)
S quan sat 1917 1917 1917 1917 1917 1917
R? 0,1340 0,1341 0,1357 0,1368 0,2362 0,2354
Bing B: Hiéu qui hoat djng (Hoi quy LSDV véi PRO 1a bién phu thugc)
GOWN -0,029™
(5,340)
GTW -0,037""
(6,620)
GLC 0,930
(1,450)
KER -0,026™*
(-3,570)
DIS 0,296""
(3,820)
PCI 0,005
(0,860)
SIZE 0,013~ 0,011™ 0,011™" 0,013~ 0,013~ 0,013™"
(4,690) (4,080) (4,000) (4,850) (4,560) (4,630)
GRO 0,005" 0,004™ 0,005" 0,003 0,004" 0,005™
(1,940) (2,240) (1,780) (2,210) (1,950) (2,150)
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NWC 0,015 0,017 0,014 0,019 0,019 0,016
(1,050) (1,130) (1,000) (1,260) (1,070) (1,070)
DIVP 20,202 0,204 -0212"* 0,203 -0,203""* -0,200°**
(-13,160)  (-13,400)  (-13,890)  (-13,240)  (-13,270) (-12,920)
DISTR 0,027 0,022 -0,023""  -0,026™  -0,026™ -0,027"
(-2,840)  (-4,830)  (-4,960)  (-5,740)  (-5.780) (-2.870)
S6 quan sét 1917 1917 1917 1917 1917 1917
R 0,2401 02515 0,2597 0,2452 0,2460 0,2404

Tat ca cac hoi quy bao gom véc to Tdc dong co dinh theo nganh; sai so chuén dugc hiéu chinh theo ca khéng
gian va thoi gian. Gid tri t-statistics dugc th€ hién trong ngoac don.
* % FF% the hién muc y nghia lan luot 10%, 5% va 1%
Bang 6 cho thiy tac dong cia sy can thiép nha nudc toi hiéu qua hoat dong ciia DN phu hop véi cac
nghién ctru trude khi chi ra, sy can thiép nha nuéc du véi béat ki hinh thirc nao ciing lam giam hiéu qua
hoat dong ctia DN. Ngoai ra, DN khong trong tinh trang ki€t qué tai chinh c6 hi€u qua hoat dong tdt
hon. Nhu véy, cac gia thuyét da néu trong Budce 3 1a hop 1y.

Dé 1am rd hon sy tac dong dong thoi cua hai hinh thire can thiép trén, mau nghién ciru tiép tuc duoc
chia thanh hai miu nhé: mot mau bao gdm cac DN trong ving KTTD (270 DN) va mdt mau bao gom
nhitng DN ngoai ving KTTD (45 DN) va sau d6, thuc hién cac hdi quy twong ty nhu phén trén cho hai
mau nho nay. Két qua trong Bang 7 cho thiy, cac DN trong ving KTTD chiu tac dong tir SHNN it hon
so voi cac DN ngoai vung KTTD.

Bang 7: Tac dong dong thoi ciia sw can thiép true tiép va gian tiép

LEV DMAT CASH CAPEX PRO
Bang A: DN trong vung KTTD
0,018" 0,030" 0,068  0,006" 0,031°
GOWN (2,450) (2,150) (2,250)  (1,870) (2,110)
GTW 0,011 0,012 0,005° 0,013 0,122
(2,540) (2,100) (1,900)  (1,250) (1,150)
0,006™"* 0,008 0,022 0,004 -0,773
GLC (2,730) (1,760) (1,005)  (1,882) (0,102)
Béng B: DN ngoai ving KTTD
0,031°" 0,026™ 20,023° 0,007 0,223°
GOWN (2,650) (2,100)  (1,550)  (2,262) (1,870)
0,056™"* 0,050 -0,009" 0,013 -0,072"
GTW (2,190) (2,800) (1,770)  (1,850) (1,750)
0,012"** 0,100 0,011 0,005 -0,001
GLC (2,600) (2,700) (0,083)  (1,910) (1,210)

Tat ca cac hoi quy bao gdm véc to Tdc dng cé dinh theo nganh; sai s0 chuan duoc hiéu
chinh theo cd khong gian va thoi gian. Gia trj t-statistics duoc the hién trong ngodic don.
* Rk RE* the hién muc y nghia lan luogt 10%, 5% va 1%

Bang 8 cho thdy, khi thj truong TPDN khéi sic hon tir nam 2009 thi da gop phan han ché dugc tac
dong tor SHNN Ién don bély tai chinh va ki han ng¢ ctua cac DN. Mat khac, thi truong TPDN téc dong
1én nhom DN c6 phat hanh trai phiéu manh hon so v6i cac DN khong phat hanh trai phiéu va mic binh
quan DN tir nam 2009. Thi truong TPDN da cung cip ngudn tai trg thay thé va qua d6 gitip cac DN
linh hoat hon trong viéc tim kiém nguén tai trg va gidm sy 1¢ thudc vao nha nudc.
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Bing 8: S can thiép nha nuéc trong diéu kién thi truong trdi phiéu DN hinh thanh

LEV DMAT
(@)) 2 (3) 4) (5) 6)
DN khéng DN khéng
Toan miu DN ¢6 TPDN TPDN Toan mau DN c6 TPDN TPDN
GOWN 0,042 0,015~ 0,046 0,051 0.181° 0.053"
(2,860) (2,090) (2,890) (2,150) (1,720) (2,180)
BOND 20,008’ 20,010° -0,009° 20,004 0,065 -0,002
(-1,900) (-1,660) (-1,660) (-2,280) (1,030) (:0,120)
20,525 20,049 20,021 20,033 20,240 20,016
BONDXGOWN | 5 590 (-1.220) (-2,130) (-2,080) (-2,950) (-1,050)
SIZE 0,034 0,086" 0,031° 0,054" 0,145° 0,044"
(6,310) (1,700) (5,500) (6,020) (1,900) (4.810)
DISTR 20,016 20,116 -0,005 0,019 -0,145 0,022
(-1.490) (-1.370) (0.400) (1.170) (-1,080) (1.250)
20,185 20,927 0,074
LEV (-3,860) (-4,270) (-1.570)
TANG 0,021 0,034° 0,030"
(4,330) (3,020) (4,010)
PRO 0,170 -0,481° 20,141
(-7,440) (-3,990) (-6,140)
NWC 0436 0,298 20,461
(29.610)  (-7,250) (-28,890)
CAPEX 0,007 0,014 20,002
(0.410) (-0.240) (-0.140)
TAX -0,002 0,013 20,002
(-0.310) (0.450) (-0.470)
$6 quan sat 2201 217 1984 2201 217 1984
R? 0,2430 0,7795 0,2668 0,1806 0.4758 0,2035

Hbi quy 2SLS tac dong cua thi truong trai phiéu DN 1én Pon bay tai chinh va Ki han no. Tét ca cac hdi quy bao gdm véc to
Tdc dong cé dinh theo ngdanh; sai sé chuén duge hiéu chinh theo ca khong gian va thoi gian. Gia trj t-statistics duoc thé hién
trong ngodc don, *, **, *** thé hién mirc ¥ nghia lan luot 10%, 5% va 1%

4. Két luan

Nghién ctru ndy phan tich tac dong cta su can thiép nha nudc dén CSTC ciia cac DN niém yét tai Viét
Nam. Két qua cho thy, quyét dinh tai chinh ctia cac DN Viét Nam bj chi phdi v6i cac tinh chét khac
nhau tr hai hinh thirc can thiép cua nha nudc. Néu hinh thtc can thiép tryc tiép thong qua SHNN tang
khién cac DN sir dung don bay tai chinh cao hon, ki han no dai hon va nim giif it tién miat hon thi hinh
thirc can thiép gian tiép thong qua lya chon ving KTTD lai c6 tac dong nguoc lai. Bai nghién ctru di
dén két luan réng, su can thi€p trt SHNN trung wong cé tac dong manh hon so vdi su can thi€p tir sd
hiru ¢ dia phuong va ca hai hinh thire can thiép, déu lam giam hiéu qua hoat dong cua DN. Bai nghién
clru c6 mot s6 phat hién méi khi nghién ctru Ve quyét dinh dau tu va nam giir tién mit cia DN. Cac
DN Viét Nam c6 rii ro dong tién cao hon khi nam giil tién mit nhiéu hon va cac DN khong trong tinh
trang ki€t qué tai chinh c6 hiéu qua hoat dong tot hon. Ngoai ra, chi tiéu vbn cua cac DN Viét Nam
trong ving KTTD thap hon so vdi cac DN ngoai ving KTTD. Ngoai ra, két qua nghién ctru cho thay,
hinh thirc can thiép gian tiép ctia nha nudc Viét Nam gop phan lam giam tac dong tir su can thiép truc
tiép khi cac két qua hdi quy chi ra, cac DN cang gan vang KTTD thi chiu tac dong tir SHNN cang it
hon so véi cac DN khac. Cubi cung, tac dong cua thi truong TPDN Viét Nam dan dén mot phat hién
quan trong d6 1a bang viéc cung cap thém ngudn tai trg cho cac DN thi truong TPDN gitip cac DN
giam bot sy anh huong tir sy can thiép nha nudce vé quyét dinh don bay tai chinh va ki han no.

Nghién ctru ndy cung cap nhiing co s¢ khoa hoc cho Chinh phu Viét Nam trong viéc thuc hién chu
truong tai co cau, sap x€p lai cac DNNN va ¢ nhimg bude di hop 1y trong viéc phat trién thi truong
TPDN Viét Nam, qua d6 c6 thé dat duoc nhitg muc tiéu kinh té vi mé quan trong ma khong 1am anh
huéng xdu dén tinh hinh tai chinh ciia cac DN n6i chung va DNNN néi riéng. Bén canh do, két qua
nghién ctru ciing 13 co sé dé cac DN xay dung CSTC pht hop vé6i co ché quan Iy ciia nha nuée nham
dat duoc hi€u qua hoat dong cao.
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ANH HUONG CUA MUC PQ CANH TRANH NGAN HANG LEN SU TRUYEN DAN CUA
CHINH SACH TIEN TE THONG QUA KENH CHO VAY NGAN HANG: BANG CHUNG
THUC NGHIEM TU CAC NGAN HANG VIET NAM

Vii Minh Ha!, Pinh Thj Thu Ha' va Hoang Thj Phuwong Anh'"

"Trudng dai hoc Kinh t& TP.HCM
*Téc gia nhan phan hoi: anhtcdn@ueh.edu.vn

TOM TAT

Bang viéc sir dung dit liéu bang ciia 31 ngdn hang thirong mai (NHTM) Viét Nam tir nam 1999-2015,
nghién ciru ndy xem xét anh hwéng cia canh tranh ngan hang 1én sw truyén dan cia chinh sdch tién té
thong qua kénh cho vay ngan hang. Két qua ciia chiing t6i thdy rang ngan hang véi mire do canh tranh
(dai dién boi chi so Lerner) cao hon, thi ¢ cung tin dung nhay cam hon voi nhiing ci soc ciia chinh
sdch tién té. Do do, két qua woc lwong ciia ching 16i cung cap mot bang chitng cho thdy mot s gia
tang trong mikc do canh tranh ciia ngan hang sé lam cho sw truyén dan cia chinh sach tién té théng
qua kénh cho vay hiéu qua hon.

Tir khéa: canh tranh ngdn hang, kénh cho vay ngdn hang, chinh sach tién té

ABSTRACT

Using bank-level panel data for 31 commercial banks in Vietnam during period from 1999-2015, This
paper examines how banking competition affects the transmission of monetary policy through the bank
lending channel. Our results suggest that banks with level of bank competition (proxied by the Lerner
index) higher, , have a credit supply that is more sensitive to monetary policy shock. Therefore, our
estimation results provide consistent evidence that increase in the level of bank competition enhances
the effectiveness of monetary policy transmission through the bank lending channel.

Keywords: banking competition; credit supply; monetary policy

1. Dt van dé

Trong nhimg nam gin day, nganh ngén hang ¢ Viét Nam da trai qua nhimg thay dbi quan trong
trong diéu kién canh tranh. Céc yéu | t6 d6 da gop phan vao nhiing thay doi quan trong trong cau truc thi
truong bao gdm hoi nhap qudc té vé tai chinh, tw nhan hoa va mot 1an song sap nhap va mua lai, cing
Vi sy gia tang sy tham nhdp ciia ngan hang nudc ngoai va cai cach tai chinh dé bao lanh cho cac ngan
hang tir cudc khing hoang tai chinh toan cau 2008-2009.

Trong bi canh hién tai ctia phuc hdi khung hoang, mét trong nhiing van d& chinh can quan tam la
kha ning clia cic trung gian tai chinh dé tai trg cho viéc 1am méi va cung cip nhing co hoi méi cho sy
phat trién 6n dinh va bén ving. Cau tric thi trudng va dic biét 1a canh tranh cua cac ngan hang c6 thé
anh hudng dén cac muyc tiéu nay. That vay, su canh tranh c6 thé truc tlep lam thay ddi sy phat trién cia
cac nguon cung cp tin dung, nhung ciing c6 thé gian tiép anh hudng dén n6 théng qua nhirng tac dong
truyén dan cua chinh sach tién té thong qua cac kénh cho vay cuia ngan hang. Do d6, mirc d9 canh tranh
ngan hang c6 thé anh huong dén hiéu qua cua chinh sach tién té bang cach tiép tay hodc can tré viée
truyén tai cac quyét dinh cua chinh sach tién té.

Nhiéu nghién ctru di ¢b ging xac dinh nhing tac dong cua chinh sach tlen t¢ dén viec cung cép tin
dung cua cac ngan hang. M6t chinh sach tién té that chat c6 thé budc mot s ngan hang cit giam cung
tién cho vay ctia ho. Tuy nhién, viéc cat giam nay s€ khac nhau gitra cac ngén hang. M6t ngén hang kho
khan trong viéc tiép can cac ngudn vén khéac s& cat giam cung tin dung nhidu hon céc ngan hang dé
dang tiép can cac ngudn vén khac. Ho nhan thdy ring cac ngan hang co quy mod nhd phan ing manh
hon véi cac ¢t sdc cua chinh sach tlen t¢. Ngoai quy mé (Xem Kashyap va Stein, 2000; Altunbas et al,
2002;.. Altunbas et al, 2009), mot sb nghién ctru con cho thdy von (Kishan va Opiela, 2000; Van den
Heuvel, 2002; Gambacorta, 2005; Altunbas et al, 2009) va kha ning thanh khoan ciing c6 thé anh
huéng dén phan ng cho vay ctia ngan hang khi c6 sy sy thay ddi trong chinh sach tién t& (Kashyap va
Stein, 2000;. Ehrmann et al, 2003;. Altunbas et al, 2009). Ngoai nhiing yéu t6 trén, tac dong cuia chinh
sach tién té dén cung cho vay cua ngan hang con tuy thudc vao cau trac thi truong va sy canh tranh cua
ngan hang. Nhiéu quan diém cho rang, khi khéng c6 su canh tranh manh mé giita cac ngan hang tirc
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moét ngdn hang c6 stre manh thi truong cao hon thi co thé d& dang tiép can vai cac ngudn von nhu chimg
chi tién giri va cac khoan vay lién ‘ngan hang. Do d6, mét ngén hang cang ¢ stc manh thi truong cang
lon thi s€ giup giam bot cac ca soc bang cach giam tam thoi loi nhuan cua minh. Tir quan diém trén,
mot sb nghién ctru thyc nghiém da tién hanh nghién ctru anh huéng su canh tranh cta ngan hang dén
viéc truyén dan chinh sach tién té thong qua kénh tin dung (Xem Adams va Amel, 2005; Gunji et al,
2009; Olivero et al, 2011; Fungacova va Weill, 2014; Leory, 2014, Leroy va Lucotte, 2015). Tuy viéc
nghién ctru dnh huéng cua canh tranh giita cac ngan hang dén sy truyén dan cta chinh sach tién té
mang nhiéu ¥ nghia thuc tién to 16n, nhung hau hét cac nghién ciru thuc nghiém vé vin dé nay déu duoc
tién hanh trén cac thi truong nhu My, khu vuc Chau Au, khu vuc Chau A va My La Tinh. Gan day, c6
Nguyén Thi Thiy Linh va ctv (2015) nghién ciru cho khu vuc Péng Nam A. Theo tim hiéu cua ching
t6i, & Viét Nam dén nay van chua c6 mot nghién ctru chinh thirc ndo vé vin dé nay. Cac nghién ctru &
Viét Nam chi yéu tap trung vao sy truyén dan ciia chinh sach tién té > thong qua kénh cho vay hodc cac
ddc diém cua ngan hang 1a chinh (Xem Chu Khdnh Lan, 2012; Nguyén Phiic Canh, 201 '4). Do do, trong
nghién ctru nay, ching t6i s€ phan tich anh hudng cua canh tranh gilra cac ngan hang dén viéc cung cip
tin dung va phan (mg v6i nhiing ca sdc cuia chinh sach tién t¢ & Viét nam trong giai doan tir ndm 1999-
2015. Bang viée str dung dir liéu cua tung ngén hang riéng le, nghién ciru cua chung toi s€ cung cip
thém mot bang ching thuc nghiém vé van dé nay cho mét thi truong méi ndi, hé thong ngan hang con
chiu su giam sat quan 1y chat ch€ ctia nha nudc nhu Viét Nam.

2. Tong quan cac nghién ciru trwéc day

Nhleu nghién ctru thyc nghiém da cho thdy rang su canh tranh ciia ngan hang s& c6 anh hudng
dén sy truyén din cua chinh sach tién té thong qua kénh cho vay ctia ngan hang. Cac kénh nay bao
gdm: (1) néu stc canh tranh ciia cac ngan hang duoc néng cao do sy mo rong quy mo thi truong cua
cac ngan hang lon, sy gia tang nay s€ lam suy yéu mirc do truyen dan thong qua kénh cho vay cua chinh
sach tién t&. Cac ngan hang 16n thuong cé nhiéu cach tiép can cac ngudn tin dung phi truyén thong
khac, diéu nay giup ho co thé dbi phé v6i mirc d6 suy giam cac khoan du phong do chinh sach tién té
thét chat gay ra. Theo do, khi quy md thi truong cua cac ngan hang 16n dugc mo rong, su tac dong cua
suy giam trong cung tién dén hoat dong cho vay va cac hoat dong kinh té s& thap hon (Xem Aftalion
and White (1978); VanHoose (1983, 1985)); (2) stc canh tranh dugc nang cao co thé 1am suy yéu sy
truyén dan cua chinh sach tién té 1én kénh cho vay cua ngén hang néu sy ning cao trong kha nang canh
tranh nay duoc két hop véi sy suy giam trong van dé bat can xung théng tin gitta cac ngén hang vé muc
d6 tin nhiém cta nhitng nguoi di vay. Sy bat can ximg vé mat thong tin nay két hop véi su doc quyén
thong tin vé khach hang ciia cac ngén hang s& khién cho chi phi di vay ctia khach hang ting cao khi
chuyén tir ngan hang nay sang ngan hang khac, chi phi nay s& khién cho nguoi di vay bi “mic ket”.
Chinh vi thé, khi chinh sach tién té that chat, cac ngan hang nho dé bi tac dong dong baoi sy thét chat
nay s& thu hep cac khoan cho vay ciia minh. Néu ngudi di vay khong thé chuyén ddi qua cac ngan hang
khéc, mirc ting cau tién do cac ngan hang nho ‘khong thé dap ung nay cing khong thé duogc dap img
boi cac ngan hang 16n. Nhu vay phan ting cia tong cung tin dung dén cac diéu kién cua chinh sach tién
té nén duoc gia ting voi mirc do cac chi phi chuyén di giira cac ngén hang nay. Khi sy gia tang trong
mirc d6 canh tranh cta ngan hang dwoc nang 1én, anh hudng cia ca shock do chinh sach tién té gy ra
cling dugc giam thiéu ((Xem Adams and Amel (2005); (3) su canh tranh cta cac ngan hang co thé tac
dong dén hidu qua cta chinh sach tién té théng qua sy anh hudng 1én mirc do nhay cam cua 13i suat cho
vay ctia ngan hang 1én cu shock cia chinh sach tién té. Do d6, khi mirc d6 canh tranh ting 1én s& lam
cho su tac dong ctia chinh sach tién té ting 1én ham y rang sy thay doi trong 14i sut cho vay ciia cac
khoan ky guri gay ra boi ct sc dén cac khoan du phong sé truyén dan tryc tiép dén 13i suit cho vay cua
ngan hang (Xem Olivero et al, 2009).

Olivero et al (2011) kiém chung sy thay d6i trong mirc 6 canh tranh ctia cdc ngan hang c6 anh
huéng nhu thé nao dén mure do truyén dan cia chinh sach tién té thong qua cac kénh cho vay ciia ngan
hang tai 20 nuéc My Latin va Chau 4 trong giai doan 1996-2006. Céc tac gia tim théy bang chimg cho
thay su gia tang canh tranh trong linh vye ngan hang s& lam giam hiéu qua truyén dan ciia chinh sach
tién té thong qua kénh cho vay ngan hang. Két qua nay dic biét pht hop véi cac ngan hang c6 quy mo
nho, mirc thanh khoan thap va co gia tri von hoa nho. Tai cac nuée My Latin, sy gia tang trong murc do
canh tranh ctia ngén hang 1am giam hiéu qua truyén dan cua chinh sach tién té trong khu vyrc. Bén canh
d6, mirc d6 canh tranh ciia ngan hang khong cho thiy sy tac dong nguoc chiéu dbi véi hidu qua truyén
dan cua chinh sach tién té thong qua cac kénh cho vay. Cac tac gia dé xudt mot sy giam sat hon nita dbi
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v6i sy phat trién ctia mtrc d6 canh tranh ctia ngén hang va ciu tric trong hé thdng ngan hang tai cac thi
truong méi ndi, dac biét khi qua trinh hoi nhap va qudc té hoa ciia hé thong ngan hang, ciing nhu sy
tham gia cua cac ngan hang nudc ngoai, va qua trinh cai to hé thong ngay cang dugc ning cao

Leroy va Lucotte (2015) kiém chimg mdi quan hé gitra mic d canh tranh cta ngan hang va
kénh i suit cia cac qudc gia trong khu vue Chéu au giai doan 2003-2010. Cac tac gia do luong mirc
do canh tranh théng qua chi s6 Lerner va nhan thdy muc d9 canh tranh cua ngan hang (1) lam giai lai
suat cho vay; (2) tang cudng muc do truyen dan cia 13i suat dai han; (3) ddy nhanh toc d6 diéu chinh
vé mirc can bang dai han trong thoi gian ngan. Do do, tang cuong muc do canh tranh cua ngén hang c6
thé cai thién hidu qua truyén dan cua chinh sach tién té den kénh 13i suat. Céc tac gia cho rang, cac ngén
hang hoat dong trong mot thi truong canh tranh, vi s¢ mét thi phan cua minh s€ cung cap cac khoan tin
dung voi murc lai sut thip hon va diéu chinh 13i sut huy dong nhanh hon dé phan tmg v&i su thay d6i
trong 13i suat ctia chinh sach tién té so voi cac ngan hang hoat dong trong thi trudng tap trung. Muc do
canh tranh va tap quyén trong linh vic ngan hang s& anh hudng dén su truyén dan cua chinh sach tién
t¢ dén 1ai suat ky giri.

Giintner (2011) kiém chimg tac dong cuia hé thong ngan hang 1én sy truyén din ca shock cia
chinh sach tién t& va nhén thiy: su canh tranh gay git gitra cac ngén hang thuong mai cho thay 13i suat
cho vay s& c6 tuong quan chat che dbi voi 13i suét cia chinh sach. Két qua tir mé hinh cua tac gia cho
thay murc d§ canh tranh doc quyen trong linh vic ngan hang c6 sy anh hudng 16n dén muc do truyen
din cua su thay ddi trong 1ai suat chinh sach. Pic biét, mirc do canh tranh cang cao s€ cang khuéch dai
murc d6 hiéu qua cua chinh sach tién té.

Rét nhiéu nghién ctru da chi ra rang muc do truyen dan cua chinh sach tién té dén lai suat cho
vay cua ngan hang 1a khong hoan toan, it nhit 13 trong ngan han. Ca lai suét cho vay va lai suat ky gui
déu diéu chinh mot cach cham chap theo lai sut thi truong (Cottarelli va Kourelis, 1994, Berlin va
Mester, 1999, de Bondt, 2005).

Mic cho y kién dong thuén rang mirc d6 gin két gitra cac qudc gia va cac san pham cua ngan
hang khac nhau, céc ly giai vé mdi quan hé giita mirc d6 canh tranh ctia ngan hang va truyen dan cta
chinh sach tién té vin gdy nhiéu tranh cdi. Nghién ciru dau tién dong gop ve€ mat 1y thuyét cua Klein
(1971), sau d6 hang loat cac nghién ciru thyc nghiém da ra doi dé tim hiéu mdi quan hé nay. Hannan
va Berger (1991) nhan thay i suat ky giri diéu chinh cham chap hon tai cac thi truong tap trung, dic
biét khi 13i sudt thi truong dang ting cao.

Van Leuvensteijn et al (2013) phan tich anh huong cia muc do canh tranh cua thi trudong lén
1ai suat ngan hang trong khu vuc Chau au giai doan 1994-2004. Céc tac gia cho thdy mirc d canh tranh
cang cao cho thay sy khac biét giira cic ngan hang va 13i suat thi trudng ciia cac khoan vay cang thap.
Hon nita, mirc d¢ phan tmg ctia 13i suét cho vay dbi véi su thay doi 13i suat thi truong cé quan hé cing
chidu véi mirc d6 canh tranh. Két qua nay tring hop véi két qua nghién ciru cia cac nghién ciru trude
v6i cac phuong phap do ludong mire d canh tranh khac nhau nhw Cottarelli va Kourelis (1994), Claudio
va Wilhelm (1995), va de Bondt (2005). Mirc d6 canh tranh gay gat tr nhimg ngén hang khac hogc tur
thi truong von co thé ddy nhanh qua trinh diéu chinh cua I4i sut tién giri 1én sy thay doi cua thi truong
tién té.

3. Phwong phap nghién ciru
3.1. M6 ta dir liéu

Nghién ctru ctia chung toi dua trén dit liéu bang can dbi ké toan va bao céo thu nhap hang nim
ctia 31 ngan hang Viét nam trong giai doan tir nam 1999-2015. Ngudn dit liéu duoc lay tir co so dif lidu
ctia bankscope. Cac ngan hang trong mau ciia ching t6i bao gdm cac ngén hang thwong mai, chi nhanh
ngan hang nudc ngoai va ngan hang ¢ von ciia nha nudc.

Chinh séch tién té 1a nhu nhau giita cic ngan hang. Theo Bernanke va Blinder (1988), chiing
t61 do luong chinh sach tién té thong qua nhirng thay ddi trong ty 18 13i suit ngén han, do do, moét hoat
dong thit chat (ndi 10ng) tién té s& duge phan anh trong mdt gia tang (giam sit) trong 1ai suat Trong
nghién ctru nay, ching toi s dung lai suét lién ngan hang qua dém hodc 13i suat tai cap von lam bién
dai dién cho chinh sach tién té theo nhiéu nghién ctu trudc day (xem Ehrmann et al , 2003;
Gambacorta, 2005; Olivero et al 2011; Fungacova va Weill, 2014). Bén canh d6, chling t6i con st dung
thém bién GDP. Nhiing dir liéu nay duoc ldy tir co s¢ dit liéu ciia Thomson Reuters.
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3.2. Po lwong canh tranh ngin hang
Hau hét cac nghién ciru thyc nghiém déu do luong canh tranh ngan hang thong qua hai phuong phap:
phuong phap truyén thong va phuong phap t6 chirc cong nghiép (10) méi.
3.2.1. Phuwong phap truyen thong

Phuong phap truyén thong dua trén mé hinh hanh vi cdu tric hoat dong (SCP), dugc st dung
rong rii cho dén dau nhitng nim 1990. Gia thuyét SCP 14 cac ngan hang trong thi trudng ngan hang tap
trung cao sé it canh tranh hon, dan dén lgi nhuan ngan hang cao hon. Nhu vay, canh tranh ngan hang
¢6 thé duge dai dién boi viée do ludng cdu tric tap trung cia thi trudng nhu chi sb Herfindahl (HHI)
hay thi phan ciia n ngan hang 16n trong hé thdng ngén hang. Tuy nhién, Bikker et al, (2012) cho ring
su tap trung cua thi truong la mot thude do canh tranh kém hi¢u qua.

Trong nganh ngan hang, chi sé Herfindahl- Hirschman (HHI) dugc s dung dé nhan biét mirc
d canh tranh cua thi truong la hoan hdo hay doc quyen cao. Tai My, chi s0 nay dugc B Tu phép
sir dung dé danh gia muc do doc quyén hay doc quyén nhom trong hoat dong mua ban, sap nhap
(M&A) gitra cac ngan hang. HHI dugce xac dinh nhu sau:

n

HHI =Zsi2

i=1
Trong do: si la thi phan ngan hang thu i. Si c6 thé dugc do ludng dua trén doanh thu, tong tai

san, tong tién giri, tong tin dung hodc tong thu nhép tir 13i ctia cac ngan hang. Trong bai nghién clru nay,
chung t6i ciing d4nh gia mirc do canh tranh trén cac tiéu chi trén theo nhu dé xuat ciia Lé Hai Trung
(2014), Nguyén Thi Binh (2016); n 14 sé lugng ngan hang .

HHI c6 thé thay doi tir 100%, dai dién cho thi truong doc quyén hoan toan khi mot ngan hang
chiém linh toan bd thi truong dén 0%, dai dién cho thi trudong canh tranh hoan hao. Vé ly thuyét HHI
cang nho thi cang chimg to khong c6 ngan hang nao thdng linh thi trudng va thi phan dugc cong bd
cong bang hon giita cac thanh vién. Mot thi truong ma thi phan cta cac thanh vién gin nhu nhau dugc
xem 1a canh tranh hon va it c6 thai do cu xtr thiéu canh tranh. Thong thuong dé phan loai mirc do canh
tranh, HHI thuong dugc phan theo 3 muc nhu sau (Xem Lé Hai Trung, 2014, Nguyén Thi Binh, 2016):
HHI< 1%: Thi truong canh tranh hoan héo; 1% <HHI < 10%: Mtrc d6 canh tranh cao; 10% < HHI
< 18%: Thi truong canh tranh trung binh; HHI > 18% : Muc d¢ tép trung thi truong cao va co6 xu
huéng doc quyén.

3.2.1. Phuwong phap 10 (industrial organization methods)

Nham muc dich do luong canh tranh ngan hang mot cach truc tiép hon 1a str dung céc dai dién
nhu ciu trac thi truong va thi phén. Puoc st dung rong rai nhét 1a cac thude do phi cAu tric bao gém
chi s6 Lerner, do ludng Rosse-Panzar (Chi sé H) va gin ddy nhét 1a chi s6 Boone.

Trong bai nghién ctru nay ching t6i str dung chi sO Lerner dé do luong canh tranh ctia ngan
hang tuong tu nhu nhiéu nghién ctru trude day (xem Claessens va Laeven, 2004, Lapteacru, 2014 giai
thich tai sao mot sb cac nghién ciru gan day lai sir dung chi s6 Lerner; Phan Thi Thom va Than Thi Thu
Thity, 2015 trong nghién ctru vé Viét Nam ciing da cho ring chi sé Lerner 13 cong cu danh gid muc do
canh tranh ngan hang & Viét nam hiéu qua hon so v&i cac chi s6 khac ).

Chi s6 Lerner dugc udc tinh nhu sau:
P—MC

Lerner =

Khi canh tranh hoan héao ton tai thi gid ban bang chi phi bién, do vay chi sO nay s& co gia tri
bang 0. Khi gia ca 16n hon chi phi bién thi chi s6 Lerner s€ 16n hon 0, vi vdy, chi s6 Lerner s& ndm trong
khoang tir 0 dén 1. Chi sé nay cang gan 1 thi mirc d6 doc quyén cua doanh nghiép cang cao.Trong do6:
P: gi4 trung binh dau ra ctia ngan hang (tong doanh thu/tong tai san).

MC la chi phi bién. Do MC khéng thé tinh toan mét cach truc tiép dugc, nén dau tién ching t6i
s& wdc tinh ham chi phi Translog véi mot bién dau ra (tong chi phi) va ba mirc gia dau vao (gia lao
dong, gia von vat chit va gia cta viéc vay muon). Ham chi phi nhu sau:

LnTC = ay + aylny + %az (Iny)? + X3, Bjlnw; + X3, Xy Bjie Inwjxinwy + X3, y; Inylnw; +

€ (1)

Trong d6: TC dai dién cho tong chi phi dugc tinh bang tong cua chi phi nhan sy, chi phi ngoai
131, chi phi 1ai phai trd. w1 la gia lao dong (1a ty so gilta chi phi nhan sy trén tong tai san), w2 la gia von
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vat chat (1a ty sé giira chi phi ngoai 1i trén tai san ¢ dinh), w3 1a gia ciia vay muon (14 ty sb giita chi
phi 13i phai tra tréntong tién guri).

Chung t6i s€ udc tinh ham chi phi trong mé hinh (1) bang cach st dung dir liéu bang v6i hiéu
tmg ¢b dinh (Fixed effects), trong do ching t6i cing chay bao gom cac bién gia thoi gian, bién gia
doanh nghiép dé kiém soat tinh khong dong nhét cia mau.

Udc luong cac hé s6 ctia ham chi phi trong mo hinh (1), sau d6 sir dung cac hé s6 nay dé tinh
chi phi bién MC nhu sau (Xem Claessens va Laeven, 2004; Fungacova va Weill, 2014, Phan Thi Thom
va Than Thi Thu Thuy, 2015, Nguyé~n Thi Thuy Linh va ctv; 2015; Leory, 2014, Leroy va Lucotte, 2015)

TC
MC = 7(011 + aylny + Z?zl yj Inwj) 2

3.3. M6 hinh nghién ciru

Pé xem xét anh hudng cua canh tranh dén sy truyén dan cua chinh sach tién té thong qua kénh
cho vay ngén hang, mo hinh thyc nghiém cia chiing t61 duoc udc lugng dua theo nghién ctru Ehrmann
va cong sy (2003), mo hinh hdi quy co ban nhu sau:

lOg(Li,t) =Qq; + 25-:1 b] log(Li,t—j) + Z;:O Cj MPt—j + 25:0 d] %GDPt_] + Z?:Of}' Xi,t—l +
j=09j Xit-1MPe_j + & 3)

Véiila cac ngan hang ; t 1a thoi gian (ndm); j 1a do tré; Lic dai dién cho tong s tién vay cua
ngan hang i dén cac nganh phi ngan hang trong thoi gian t dugc tinh bang cach lay logarit cia sO tién
vay thuan); MP 1a chinh sach tién té dugc do luong trén 2 chi tiéu 1ai sudt lién ngan hang va lai sudt tai
cap von va %GDP 1a toc do ting truong GDP thuc. Cac dic diém cia ngan hang duoc dai dién boi bién
X;. Hon nita, md hinh con bao gdm nhiing yéu t6 c¢b dinh cua ngan hang a;.

Trong md hinh thyc nghiém, su ton tai ciia mot kénh cho vay ngan hang s& duoc phan anh trong
hé sb hoi quy cua bién tuong tac giita cac dic diém cuia ngan hang véi chinh sach tién té. Ba thudc do
dic diém cua ngan hang thuong duge sir dung trong cac nghién ctru trude ddy 1a quy mo, vén va kha
nang thanh khoan (xem Ehrmann et al , 2003; Gambacorta, 2005, Olivero et al, 2011; Fungacova va
Weill, 2014, Nguyén Thi Thiy Linh va ctv, 2015). Quy md ngan hang (Size) dugc do luong bang log
clia tong tai san. Kha nang thanh khoan (Liquid) dugc tinh bang cach ldy tai san c6 kha ning thanh
khoan chia cho tong tai san. Vén dugc tinh bang cach 1y vén sé hiru ciia ngan hang chia cho tong tai
san (xem Ehrmann et al, 2003; Nguyen Thi Thuy Linh va ctv, 2015). Quy md ngén hang va ty 1€ vbn
hoa va tinh thanh khoan 13 nhitng yéu t6 ma c6 thé anh huéng dén sy tiép can cac ngudn tai tro bén
ngoai cua ngan hang. Muc d cao trong kha nang thanh khoan cting giup cho cac doanh nghiép c6 thé
dwa vao ngudn von cua minh thay vi phai dya vao cac ngudn von bén ngoai thi truong nhat 1a khi co sy
hién dién cta chinh sach thit chit tién té.

M hinh bang dong trong phuong trinh (3) néu dung phuong phap udc lugng binh phuong nho
nhét (OLS) dé hdi quy, trong diéu kién thura nhan hay khong thira nhan méi twong quan giita bién doc
lap voi yeu t6 sai s6 &; thi két qua udc lu’ong van bi chéch va khong viing vi trong mé hinh (4) c6 chira
bién tré ciia bién phu thudc, diéu nay s& dan dén hién twong ndi sinh trong mé hinh (Baltagi, 2008). Dé
khic phyc hién tuong noi sinh ton tai trong mé hinh nay, Arellano va Bond (1991) dé nghi sir dung mé
hinh D-GMM (Difference Generalized Method of Moments), tirc chuyen mb hinh hdi quy sang mo hinh
sai phan bac nhat va str dung do tré ciia bién cung tin dung va cac nhan té anh huéng lam bién cong cu.
Bang cich chuyen d6i nay, tac dong riéng biét ; da bi loai, dong thoi viée sir dung do tré ciia don bay
va cac nhan tb anh huong lam bién cong cu cho phép tao ra cac diéu kién tryc giao giira sai sb ; va
cac bién doc lap, dong nghia véi viée giai quyét duoc van dé noi sinh. Tuy nhién, theo Fungacova va
Weill (2014), vi sir dung dir liéu theo ndm thay vi quy, nén ho cho rang hoan toan c6 thé thuyet phuc
nguoi khac rang cho vay trong quy truge do co thé anh huong dén cho vay hién tai, nhung diéu nay s&
1a kho khin hon dé c6 thé tao ra mot co s¢ vé mat kinh t& dé giai thich cho 1y do tai sao cho vay vao
cubi ndm trude c6 thé anh hudng dén cho vay hién tai. Do do, ho cho ring gia tri tré cua ting trudng
tin dung thi khong quan trong va chiing ta thiéu mot 1y do kinh té c6 stic thuyét phuc dé thém bién do
tré ndy vao mo hinh nhu 1a mot bién hoi quy doc lap, vi vay, ho nghi ngo lgi ich cia viéc sir dung
phuong phap D-GMM hay S-GMM (system GMM). Do d6, dua theo nghién cuu cua Fungdcova va
Weill (2014), chung t6i s& wéc tinh phwong trinh (3) ma khong c6 bién phy thudc nhu sau:

log(Li¢) = a; + c;AMP, + d;AGDP; + fiX; 11 + 9 X; AMP, + &, (4)
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Trong dé: Cac bién dic trung cua ngan hang Xi (vén, quy mo, kha ning thanh khoan va sirc
manh thi truong) duoc 14y tré mot ky dé han ché hién tugng noi sinh (theo Fi ungacovd va Weill (2014)).
Phuong trinh (4) s& dugc wéc lugng bang hdi quy dit lidu bang véi hiéu tng cb dinh chuan.
4. Két qua nghién ciru
4.1. Panh gia mirc do canh tranh ciia ngin hang
Bang 1: Chi s6 HHI tir nim 1999-2014

Nam | tuomg | U0 |yl ki | oo | TR0 | N e
NH oanh thu san tur 1ai tien gui cho vay DT
1999 14 27.82% [ 21.35% 27.82% | 21.48% 22.96% 93.25%
2000 15 26.09% | 21.11% 26.09% [ 21.26% 22.98% 92.65%
2001 17 23.91% [ 20.79% 23.92% [ 21.03% 23.27% 92.25%
2002 18 24.38% | 20.53% 24.24% [ 20.00% 22.99% 88.69%
2003 19 24.70% | 20.84% 24.51% [ 20.19% 24.21% 86.37%
2004 22 25.55% [ 16.68% 25.42% | 19.27% 18.89% 90.20%
2005 24 25.12% | 15.67% 24.75% | 17.46% 17.77% 90.03%
2006 27 22.00% [ 13.95% 21.95% | 15.47% 16.24% 83.47%
2007 27 17.83% [ 10.96% 18.12% [ 12.67% 13.50% 74.46%
2008 29 14.43% [ 10.84% 14.43% [ 12.29% 13.27% 69.10%
2009 31 11.11% | 9.31% 11.11% | 10.38% 11.69% 61.22%
2010 31 10.81% [ 8.13% 10.81% [ 8.99% 10.90% 59.50%
2011 31 10.25% |  7.43% 10.79% [ 7.96% 10.29% 56.29%
2012 31 9.83% | 7.74% 10.26% [ 8.32% 9.95% 54.54%
2013 31 10.28% | 7.81% 10.62% [ 8.23% 9.73% 57.56%
2014 28 9.52% | 8.77% 9.85% | 8.65% 10.55% 55.67%

Nguén: tac gia ti tong hop va tinh todn
Nhin vao bang 1. chung t6i théy rang. mirc do tap trung tinh theo doanh thu cua cac ngan hang
trong giai doan tr ndm 1999-2006 déu 16n hon 18%. diéu nay cho thay ¢6 sy xuat hién cta xu hudng
ddc quyén cua cac ngan hang. Dac biét trong giai doan nay. co su Xuat hién cua doc quyén nhém. khi
hon 80% thi phan déu tap trung vao bdn ngan hang qudc doanh 16n ( gdm ngén hang Nong Nghiép va
Phat trién nong thon (Agribank). ngan hang Pau tu va phét trién (BIDV). ngan hang ngoai thuong
(Vietcombank). Ngén hang cong thuong (Vietinbank). Tuy nhién. tir nam 2007-2010. muc do canh
tranh trong hé thong ngan hang chuyén doc quyén sang canh tranh trung binh (chi s6 10%<HHH<18%).
C6 duoc didu nay 1a theo 16 trinh hoi nhap khi gia nhap Té chirc Thwong mai Thé gi¢i (WTO). Viét
Nam s& phai m¢ ctra. cho phép cac ngan hang ude ngoai thanh 1ap ngoai 1ap ngan hang con 100% von.
Bén canh d6. nim 2008 ghi nhan nhitng gidy phép lap ngan hang méi dau tién duoc cip. Thi trudng
don nhan 2 thanh vién mdi chinh thirc di vao hoat dong la Ngan hang Lién Viét va Ngan hang Tién
Phong. Thang 12/2008. Ngan hang Nha nudc cép thém gidy phép mdi cho Ngan hang Bao Viét. du
kién di vao hoat dong dau nam 2009. Pdng thoi. ciing trong nam 2008. Ngan hang Nha nudc chinh thirc
cép gidy phép 1ap ngan hang con 100% von nudc ngoai dau tién cho HSBC. ANZ va Standard
Chartered. Su ra doi cia hang loat cdc ngan hang méi. ciing nhu nhitng quy dinh trong tién trinh hoi
nhép. md cua thi trudong tai chinh la nguyén nhan chinh tao ra sy canh tranh manh mé hon trong nganh
(10%<HHI<18%).
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4.2. Két qua phan tich hdi quy

Pé xem xét anh hudng cua canh tranh dén viéc truyén dan chinh séach tién té chung t6i tién hanh
chay bdn mé hinh héi quy dé ching minh tic dong cu thé cua canh tranh va anh huéng cua nd dén vai
céc bién khac. M6 hinh (1) xem xét tic dong cua chinh sach tién té dén ting trudng tin dung ciia cac
ngan hang. M6 hinh (2) xem xét su truyén dan cua chinh sach tién té thong qua kénh cho vay ngan
hang. Mb hinh (3) xem xét tac dong cta canh tranh dén sy truyén dan chinh sach tién té&. M6 hinh (4)
xem xét dnh huong truyén dan cua chinh sich tién té thong qua kénh cho vay 1an sy canh tranh ngén
hang. Két qua nghién ctru duoc trinh bay trong bang 2 nhu sau:

Bang 2: Cic két qua chinh ciia mé hinh

Chinh sach tien ~ Kénh cho vay Bao gém chi so Kénh cho vay ngan

te ngén hang lerner hang va chi s6
Lerner
0] 2 3) “
L.liquid 2.006* 2.041* 1.915* 1.970**
(0.059) (0.055) (0.051) (0.047)
L.Size -0.235% -0.232%* -0.235% -0.231*
(0.008) (0.007) (0.010) (0.008)
L.Cap -1.009 -1.071 -0.619 -0.648
(0.605) (0.591) (0.726) (0.715)
AMP -0.0174 -0.0653 -0.0151 -0.0752
(0.189) (0.364) (0.147) (0.283)
AGDP 0.0000123* 0.0000123* 0.0000121* 0.0000121*
(0.014) (0.015) (0.012) (0.013)
AMPxcap -0.482 -0.545
(0.240) (0.130)
AMPxliquid 0.0824 0.149
(0.595) (0.267)
AMPxsize 0.0622 0.0646
(0.294) (0.235)
LERNER 0.0596 0.0629
(0.313) (0.300)
AMPxlerner 0.000298%** 0.00125%*
(0.021) (0.088)
_cons 0.991 0.951 0.975 0.915
(0.327) (0.324) (0.350) (0.356)
R-square 0.173 0.179 0.206 0.214
Observations 372 372 372 372

Ghi chii: Bang 2 dwoc wée lwong bang mé hinh dir liéu bang voi hiéu ing ¢6 dinh. Bién phu thugc la
1y 1é tang truong tin dung (Alnloan). Bién chinh sdch tién té (MP) la sy khac biét trong lai sudt lien
ngdn hang qua dém hién nay so véi thoi ky trude dé. Cdc bién gidi thich (Cap, liquid, size) dwoc tré
mét ky. Trong ngodc la gid tri p-value va *, ** va *** lan heot la cdc mirc y nghia 10%, 5% va 1%.
Nguén: tac gid tir tinh todn

Pau tién. ching t6i tim thdy bang ching cho thdy anh huéng tiéu cuc cua sy thay doi chinh
sach tién té dén tang truong tin dung. Cac hé s ciia chinh sach tién té 1a dang ké va tiéu cuc trong tat
ca cac wdc tinh. Sy gia ting (giam) 13i suat din dén giam (ting) trong toc do tang truong cho vay. Két
qua nay thi phu hop vo6i nghién ctru cua Kashyap va ctg (1993) khi cho rang trong giai doan han ché
chinh sach tién té da din dén sy suy giam trong cho vay ngan hang nhung dong thoi ciing 1am ting cac
chung tir thwong mai phat hanh

Thir hai. khi xem xét twong téc giita chinh sach tién té v6i cac ddc diém cta ngan hang nhu von.
tinh thanh khoan va quy moé. két qua nghién ciru thyc nghiém thi khong c6 y nghia vé mat thng ké.
diéu nay c6 nghia la cac ddc diém cu thé ciia ngan hang khong anh huong dén cach thirc ma cac khoan
cho vay clia ngan hang phan g v&i nhiing thay ddi trong chinh sach tién té. Béi vi kénh cho vay ngan
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hang dugc du doan 1a phan tmg khac nhau vai viée cho vay giita cac cac ngan hang khac nhau. két qua
ctia chung toi khong hd trg sy ton tai cia mot kénh cho vay ngan hang ¢ Viét Nam trong thoi gian
nghién ctru. Két qua nay thi gidng voi nghién ctru ciia Fungacova va cong sy (2014) cho cac qudc gia
trong khu vuc Euro. Gambacorta va Marques-Ibanez (2011) cho cac ngan hang ¢ 15 qudc gia (cac nudc
khu vuc dong Euro. Pan Mach. Thuy Dién. Anh. My). Tuy nhién két qua nghién ctru nay thi khac voi
nghién ctru cua Brissimis va cong sy (2012). tim thdy hé s6 co y nghia cho bién twong tac chinh sach
tlen t¢ voi von va tinh thanh khoan cho cic ngan hang trong khu vuc Euro. Su khac biét niay c6 thé
xudt phat tir sy khac biét co thé phuong phap udce tinh hodc thoi gian nghién ciru.

Phat hién chinh thr ba ciia ching tdi la twong tac clia chinh séch tién t¢ ddi véi chi s Lerner
Vi tang truong tin dung 14 tich cyc va c6 ¥ nghia thong ké. Két qua nay co dugc bang ching cho su
ton tai ciia mot kénh cho vay ngén hang thong qua canh tranh ngan hang.& Viét Nam. Fungacova va
cong su 2014; Brissimis va cong su (2012); Leroy va Lucotte (2015) cling tim bang chimg vé su c6 mit
nay trong cic ngan hang trong khu vuc Euro. Két qua nay chi ra ring cac ngan hang c6 sirc manh thi
truong cao hon thi it nhay cam vé&i nhitng thay doi trong chinh sach tién t& do n6 c6 thé dé dang tiép
can cac ngudn tai trg khac. Nhu v@y. mirc d§ canh tranh trong linh vuc ngn hang c6 nghia la nhiing
thay ddi trong chinh sach tién t& anh hudng dén kha nang tai chinh. vi vay ma nhing thay d6i nay s&
dugc truyén truc tiép hon véi viéc cung cap tin dung. Tuy nhién muc d§ phan tmg cua bién nay véi
chinh sach tién té kha yéu (hé sé 1a 0.000298 va 0.00125). diéu nay c6 thé 1a do hién nay phan 16n thi
phin ctia nganh ngan hang Viét Nam déu nim trong tay ciia bon ngan hang (Agribank. BIDV.
Vietcombank. Vietinbank). mirc d§ canh tranh trong nganh chi ¢ mirc trung binh.

. Trong phan tich cac bién sb khac trong cac udc tinh ciia ching t6i. chung t6i thiy rang cac
ngan hang c6 vn hoa 16n. thanh khoan cao va quy md nho s& dat dugc mic ting trudng tin dung manh
mé& hon. Mot muc d6 cao vé vbn hodc thanh khoan cho phép cac ngan hang dé dang dap tng co hoi cho
vay ma khong gip kho khan theo lut dinh. Nhitng yéu td ting cudng tao ra sy tin cdy va uy tin ciia
ngan hang. cho phép ho thu thap tai nguyén méi mot cach nhanh chong va d& dang. Hé sb thanh khoan
déu c6 y nghia va tich cuc; quy mé cé trong quan tiéu cyc trong tit ca cac udc tinh. Chung t6i tiép tuc
quan sat nhitng thay doi trong hoat dong kinh té. dugc do bang tdc do ting truong GDP. két qua cho
tim thdy mdi twrong quan tich cyc dén ting truong tin dung. Tang truong kinh té s& lam ting cac du an
kha thi va cai thién cac co hoi cho cic cong ty. tir ¢ din dén sy gia ting tin dung. (theo Repullo va
Suarez. 2009; Fungacova va cong su. 2014)

5. Két luan

Muyc ti€u cta nghién ciru nay la xem xét anh huong cua canh tranh ngén hang dén truyén dan
chinh sach tién té thong qua kénh cho vay ngén hang. Chung t61 thdy rang mirc d6 canh tranh cta ngan
hang (dugc do luong thong qua chi s6 Lerner) cang cao tic sirc manh thi trudng cua n6 cang thap s&
lam cho viéc truyén dan chinh sach tién té thong qua cic kénh cho vay ngan hang hiéu qua hon. Két
qua nghién ctru thuc nghiém cho thay khi mirc d¢ canh tranh ciia ngan hang cang cao s& lam gay kho
khin cho cac ngén hang trong viéc tim kiém céc ngudn vén thay thé va do d6 1am cho kénh cho vay
ngan hang phan tng tot hon véi chinh sach tién té.

Phét hién ciia chiing t6i dan dén hai két luan. T g6c do chinh sach, mirc d6 canh tranh ngan
hang 13 yéu t6 quan trong trong viéc truyén dan chinh sach tién té. Viéc truyén dan s& kém hiéu qua hon
khi hé thong ngan hang kém canh tranh. Diéu nay ing ho quan diém cho rang sy canh tranh giita cac
ngan hang cang 16n sé tao ra su hi€u qua cang cao cua chinh sach tién té. Tur goc do kinh té, viec hoi
nhép tai chinh nhiéu hon giita cic nudc trong khu vuc va trén thé gidi sé lam gia taing mirc do canh
tranh ciia nganh ngan hang. Nhu mot hé qua, viée nd lyc ting cudng hop tac va hoi nhap qudc té s& lam
gia tang canh tranh ngan hang. Piéu nay c6 thé dugc coi la yéu t6 co ban dé cai thién hon nita viéc thuc
hién céc chinh sach tién té & Viét Nam.
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