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Tom tat

Nghién civu ndy phan tich tac dong ciia khu vue dau tw truec tiép nweée ngodi (FDI) t6i ning
sudt cia cdc khu viee doanh nghiép Viét Nam voi dir liéu Piéu tra doanh nghiép Viét Nam giai
doan 2010-2018. Phwong phdp phén tich bién ngau nhién dwoc ding dé phan rd ning sudt
nhan t6 tong hop va mé hinh GMM va wéc heong cdac kénh tic dong ciia FDI dén ndang sudt
va cde thanh phan ciia né trong cdc khu viee doanh nghiép trong mede. Két qud cho thay FDI
¢6 tac dong lan toa tich cuec t6i nang sudt va thay doi cong nghé ciia doanh nghiép trong nirde
théng qua lién két nguoe, nhung tac dong nay la tiéu cuc thong qua lién két xudi. Bén canh
do, sw hién dién ciia doanh nghiép FDI khéng tac dong téi nang sudt ciia doanh nghiép nha
niede va tac dong tiéu cuec t6i doanh nghiép tw nhan. Diéu nay ham y rang can thay doi chinh
sdch phii hop véi tirng khu viee doanh nghiép nham thiic day lién két gitta khu viee FDI véi khoi
doanh nghiép trong nuoc, dac biét la khu vuce tw nhdn.

Tir khéa: FDI, Ning suat, Hiéu qua ky thuat, Tién bd cong nghé, GMM

Ma JEL: F21, F23

Differences in impacts of foreign direct investment on productivity of Vietnamese firms
Abstract:

This study analyzes the impact of foreign direct investment (FDI) on the productivity of
Vietnamese firms, using the Vietnam Enterprise Survey data in the period of 2010-2018. The
study uses stochastic frontier analysis to decompose the total factor productivity and GMM
model to estimate impacts of FDI on productivity and its components of different sectors of
Vietnamese firms. The results show that FDI has a positive spillover effect on productivity
and technological change of domestic firms through backward linkage, but this impact is
negative through forward linkage. In addition, the presence of FDI enterprises does not affect
the productivity of state-owned firms, but negatively affects private firms. This suggests that
changes in supportive policies are needed for different sectors of domestic firms to promote the
link between the FDI area with those firms, especially with private sector.

Keywords: FDI, Productivity, Technical efficiency, Technical change, GMM

JEL Code: F21, F23

S6 287 thang 5/2021 2 Kinh téPhit trién




1. Mé dau

Thu huat dau tu tryc tiép nude ngoai (FDI) 1a mot chinh sich quan trong trong chién lugc ning cao ning
sudt tai cac qudc gia dang phat trién. Cac doanh nghiép FDI dugc ky vong mang lai cong nghé, vén, k¥ ning,
kinh nghiém quan tri hi¢u qua, tor d6 c6 tac dong tich cuc t6i ning suét cta cac doanh nghiép trong nudc.
Tuy nhién, nhitng bang chtng thuc nghiém cho thiy tac dong tich cuc nay ciia FDI khong rd rang (HO Dinh
Béo, 2020). Aitken & Harrison (1999) nghién ctru truong hop Venezuela cho thdy cac doanh nghi¢p FDI anh
huéng tiéu cuc t6i nang sudt cua cac doanh nghiép trong nude. Nghién ciru khac cua Lin & cong su (2009)
vé doanh nghiép Trung Quéc cho thiy tac dong cua lién két ngang phu thudc vao xudt xr von dau tu nude
ngoai, va tac dong tong thé khong rd rang.

Ké tir sau DPdi méi, khu vuc doanh nghi¢p FDI da phat trién manh mé va tré thanh mot dong luc quan
trong ctia nén kinh té Viét Nam. Tuy nhién, dong von FDI vin chu yéu tap trung trong nhiing nganh sir dung
nhiéu tai nguyén va lao dong, lién két v6i cac doanh nghiép trong nudc rat han ché. Thyc tidn nay dat ra vin
dé can phai c6 nghién ciru chuyén sau, danh gia cap nhat va day du vé tac dong ctia FDI t6i nang suét ciia céc
doanh nghiép trong nudc. Khu vuc, loai hinh, quy mé doanh nghiép nao nhan dugc tac dong tich cuc? Khu
vuc loai hinh, quy mo nao bi anh huong tiéu cuc? Co ché tac ddng nao cho cac khu vue, loai hinh va quy mo
d6? Trén co s& do dua ra cac ham y chinh sach phu hop cho ting khu vuye, loai hinh va quy mo khac nhau.

Nghién ctru nay st dung phuong phap phan tich bién ngau nhién (SFA) dé phan rd cac thanh phan cia
ning suit nhan t6 tong hop (TEP), tir &6 danh gia chi tiét hon tac dong ciia FDI t6i nang suét cua cac khu
vuc doanh nghiép Viét Nam.

Trong nghién ctru ndy, chung t6i str dung phuong phap hdi quy GMM dua trén dit liéu mang tir cac cude
diéu tra doanh nghiép giai doan 2010-2018 d¢ danh gia tac dong ciia FDI téi ning suat ctia cac doanh nghiép
trong nudc. Ngoai ra, ching toi chia miu nghién ciru theo ving, quy md doanh nghiép, loai hinh sé hiru,
ngudn gdc dau tu, hinh thirc dau tu, trinh d cong nghé dé xem xét cac yéu té anh hudng toi kha nang hap
thu tac dong tur FDI cua cac doanh nghiép trong nudc.

Nghién ctru nay gdm 5 phan: (i) M6 dau; (i) Tong quan nghién ciru; (iii) Phuong phap nghién ctru va sé
liéu; (iv) Két qua thuc nghiém; va (v) Két luan.

2. Tong quan nghién ciru

Cac nghién ctru phan chia tac dong ctia FDI t6i doanh nghiép trong nudc thanh 2 hiéu ung: lan tod ngang
va lan toa doc. Lan téa ngang 1a hi¢u ung tir cac doanh nghi¢p FDI t6i cac doanh nghiép trong nudc trong
cung nganh. Lan téa doc 14 hiéu tmg tir doanh nghiép FDI t6i doanh nghiép trong nganh duoc lién két voi
nganh hoat dong ciia doanh nghiép FDI trong chudi cung tmg. Lan téa doc bao gdm lan téa ngugc - tir
doanh nghiép FDI t6i doanh nghiép thuong ngudn, va lan toa xudi - tir doanh nghiép FDI t6i doanh nghiép
ha ngudn.

Lan téa ngang c6 thé tich cuc hodc tiéu cuc. Su ton tai cta hiéu ung nay phu thudc vao mac do chuyén
giao va ro ri cong nghé cta doanh nghiép FDI t6i doanh nghiép trong nuéc. Néu cac doanh nghiép FDI
khoéng chuyén giao va khong dé ro ri cong nghé thi khong c6 hiéu tmg lan toa. Cac nghién ciru thuc nghiém
cho théy lan toa ngang tir doanh nghiép FDI t6i doanh nghiép trong nudc tai cac qudc gia dang phat trién 1a
han ché (Aitken & Harrison, 1999; Blalock & Gertler, 2008; Javorcik, 2004), diéu nay trai ngugc voi b?mg
chtmg tir cac qudc gia phat trién (Keller va Yeaple, 2003; Haskel & cong s, 2002; Liu & cong su, 2000). Tai
cac qudc gia dang phat trién, doanh nghiép trong nudc va doanh nghiép FDI hoat dong trén cac thi trudng
khac nhau: doanh nghiép trong nudc cung Gmg hang hoa cho thi trudong ndi dia véi nhu cau chat lwong thap
va trung binh, nguoc lai doanh nghiép FDI huéng toi thi trudng qudc té, cung cap hang hoa chat lugng cao
(Liang, 2017). Ngoai ra, doanh nghiép trong nudc thuong gip phai gidi han trong nang luc hip thu cong
nghé méi va ky nidng quan tri tir cac tap doan da qudc gia (Blalock & Gertler, 2008).

Lan toa tich cuc c6 thé xay ra giita cic nganh lién két doc, thong qua lién két ngurgce khi doanh nghiép FDI
chuyén giao cong nghé cho nha cung cip dia phuong hodc thong qua lién két xudi khi doanh nghiép trong
nude nhan duge ddu vao chit lwong cao tir cac doanh nghiép FDI. Doanh nghiép FDI trong nganh thuong
ngudn c6 thé san xuét linh kién va thiét bi voi chat luong cao hon, c¢6 thé cung cp hd tro cho doanh nghiép

S6 287 thang 5/2021 3 Kinh téPhit trién




trong nuéc khi ho mua thiét bi. Do d6 doanh nghiép trong nudc ¢ ha ngudn c6 thé cai thién nang suét khi co
su tham gia ctia doanh nghiép FDI ¢ thuong ngudn (Blalock & Gertler, 2008; Liang, 2017). Lan toa xudi c¢6
thé 14 tiéu cyc néu san pham ctia doanh nghiép FDI quéa dit hay qua phirc tap vé mat ky thuat dé cac doanh
nghiép trong nudc c6 thé sir dung (Javorcik, 2004).

Nhiéu nghién ctru ciing chi ra cac yéu t6 anh huong t6i hiéu tng lan téa ciia khu vire FDI: (i) Néu khoang
cach cong nghé 1a qué 16n thi cdc doanh nghiép trong nudc s& it c6 kha nang bat chudc hay thu nap cac tri
thirc tir doanh nghiép FDI (Blalock & Gertler, 2009; Sawada, 2010); (ii) Tai nhitng qudc gia d6 mé thuong
mai 16n cac doanh nghiép trong nudc c6 kha ning tich lity dugc kinh nghiém khi twong tac véi cac ddi tac
qudc té, do d6 gia ting kha ning hip thu tac dong tich cuc tir cic doanh nghiép FDI (Lesher & Miroudot,
2008); va (iii) Hinh thtc dau tu, Javorcik (2004) cho rang hinh thtc lién doanh c6 hiéu qua hon so véi
hinh thirc 100% von nudc ngoai trong viée chuyén giao cong nghé tdi doanh nghiép trong nuéc. Cac doanh
nghiép lién doanh c6 xu hudng tim kiém du vao tir cac ngudn trong nuéce, trong khi dé cac doanh nghiép
100% v6n nude ngodi co xu hudng str dung dau vao nhap khau. Ngoai ra, cic nghién ciru ciing dé cap t6i
nhiéu yéu t6 khac nhu: von con nguoi (Narula & Marin, 2003), mirc d6 phat trién tai chinh (Alfaro & cong
su, 2004), tinh tuong dong vé van hoa gitta qudc gia xudt x{r va qudc gia tiép nhan (Crespo & Fontoura,
2007).

Mot s6 nghién ctru vé Viét Nam cho thiy FDI dong vai tro quan trong trong chuyén giao céng nghé cho
cac doanh nghiép trong nude do d6 anh hudng tich cuc t6i nén kinh té (Lé Qubc Hoi, 2008; Nguyén Thi Tué
Anh, 2009; H6 Dinh Bao, 2020).

Str dung s6 liéu Piéu tra doanh nghiép giai doan 2003-2007, Hoang va Pham (2010) chi ra rang FDI tac
dong tich cuc toi nang suét cuia doanh nghiép trong nude, dic biét trong viéc thu hep khoang cach cong nghé
va cai thién chit luong lao dong. Nghién ctru ciia Nguyen Dinh Chuc & cong su (2008) cho thiy lién két
nguoc 1a kénh lan téa tich cuc ciia FDI, cac doanh nghiép trong nudc c6 thé tiép can dau vao ré hon, v6i chét
luong cao hon tir cac doanh nghiép FDI. Nghién ciru ctia Nguyen Phi Lan (2008) cho thy trong giai doan
2000-2005, cac kénh lién két ngang va lién két nguoc mang lai tic dong cai thién ning suit cua cac doanh
nghiép ché bién ché tao Viét Nam, trong khi d6 lién két xudi tic dong tiéu cuc.

3. Phuong phap nghién ciru va s6 liéu

3.1. Phwong phdp nghién ciru

Dé phén ra sy thay di vé ning suét, nghién ctru ndy sir dung phuong phap ude luong bién ngiu nhién
(SFA), theo d6 chi sb nang suat nhan t6 tong hop (TFP) duoc phan tach thanh: tién bo cong nghé (TC), hiéu
qua k¥ thuat (TE) va hiéu qua quy mo (SE).

Chung t6i stir dung ham san xuét translog trong phuong phép SFA dé wéc lwong tién bo cong nghé, hidu
qua k¥ thuat va hiéu qua quy mo:

Ln Yit - B() + Bkanit+ Bllnl‘tt + Btt + Bk(ln[{n)z + Bl(ln]‘it)2 + Blk(lnLitanit) + Bttt2 * BltlnLitt + Bktanitt + vtt ~u

Trong do:

it

Y 1 dAu ra ctia doanh nghiép i tai thoi ky ¢

K va L 1a vén va lao dong ciia doanh nghiép i tai thoi ky ¢

t 1a thoi gian

u, = 01a thanh phan phi hidu qua k¥ thuat cia doanh nghiép i tai thoi ky .
v, la phan du ngiu nhién.

Dong gop cua tién bo cong nghé vao TFP dugc tinh theo cong thirc:
ATC=p+p,+,InL, + S, InK,
Pé uéc lugng tac dong cua FDI dén ning suat nhan té tong hop va cac thanh phan ciia né cua doanh

nghiép trong nudc, ching t6i str dung phuong phap ude luong GMM (Arellano & Bond, 1991). V& nguyén
tac, bién FDI duge coi 1a ndi sinh, va mo hinh s& dung cac bién cong cu la cac bién tré va toan bd céac bién
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ngoai sinh khac.

Bién sé Dinh nghia Nguon sé liéu

Bién phu thuoc

TFP Ning suét nhan t6 tong hop Tinh toan bang cac phwong phap

TC Tién b cong nghé Levison — Petrin va SFA tur sb

lidu diéu tra doanh nghiép cua

TE Hiéu qua k¥ thuat Téng cuc théng ké
SE Hiéu qua quy mo

Bién doc lap

HHI Chi sé do ludng d6 tap trung cta nganh.

Tinh bang tong binh phuong thi phan ciia

cac doanh nghiép trong cung nganh.

Ty 1& voén/lao | Ty 1& von trén mdi lao dong ctia doanh
dong nghiép

Hién dién DN _ Dviej FS_FDIijtX yij e
; ; Hor_FDIjt =

FDI (lan toa Zviej Yije ’
ngang) Trong do: FS_FDIl-jt la ty trong von cia DN

FDI i, nganh j, thoi diém ¢

Vi la téng dau ra trén lao dong ciia DN FDI . .
. et 4R Tinh toan tr sO liéu di€u tra
i cia nganh j tai thoi diém ¢ L R
doanh nghiép cua Tong cuc thong

Y. la tong dau ra trén lao dong clia nganh j ké va Bing 1-0 2012

tai thoi diém ¢

Lan téa nguoc Hiéu tng lan toéa ngugc cia DN FDI trong
nganh.

Back_FDljt = Zk khi k#j ajktHor_FDIkt
Trong do: aj la ty trong cua san lugng

nganh j dugc cung cp cho nganh k

Lan tdéa xudi Hiéu tng lan toéa xuo6i cia DN FDI trong
nganh

FOT_FDIjt :Zl khi l#j 6jlt * HOT_FDIlt
Trong do: &j; la phan ty 1& ciia ddu vao cua

nganh cong nghi¢p k£ mua tir nganh / ¢ thoi

diém 1.

3.2. 86 liéu

Nghién ciru sir dung Bang I-O 2012 d¢ tinh toan céc chi s lién quan dén lan toa ngang va lan toa doc ciia
cac nganh trong nén kinh té. Ttr cac h¢ so lan tda nay dé tinh todn dén cac kénh lan téa cua doanh nghiép
FDI t61 doanh nghiép trong nudc.

Cac bién con lai trong mé hinh duoc tinh toan tir dit liéu Diéu tra doanh nghiép 2010 - 2018 ctia Téng
cuc Thong ké.

4. Két qua thye nghiém

4.1. Tdc dpng lan téa ciia FDI chung cho toan b miu

Két qua wéc lwong dbi voi mic do tap trung cta nganh cho thay nganh cang tap trung thi cac doanh
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nghiép trong nganh cang it ¢ co hoi cai thién ning suat. Mirc do trang bi von trén mot lao dong co tac dong
lam tang nang suét. Sy hién dién cta FDI trong nganh thé hién tac dong ti€u cuc cua FDI téi TFP ctia doanh
nghiép ndi dia trong cling nganh. Két qua nay thong nhat véi mot sd nghién ciru trude day vé tac dong tiéu
cuc ctia FDI khi cho ring tang truéng TFP phy thudce chii yéu vao tién bo cong nghé, trong khi FDI c¢6 tac
dong tidu cuc toi thay ddi cong nghé ctia doanh nghiép trong nuéc (Nguyén Thi Tué Anh, 2015). Tuy nhién,
do tré cia sy hién dién ciia FDI c6 tac dong duong téi tién bo cong nghé va am téi hiu qua quy mo. Nhu vay,
hién dién ciia FDI vé lau dai c6 thé mang lai lan téa tich cuc vé cong nghé cho doanh nghiép trong nude.

Theo Aitken & Harrison (1999), tac dong ti€u cuc nay cua FDI la h¢ qua cua tac dong canh tranh
trong ngin han gitta doanh nghiép trong nudc va doanh nghiép FDI. Trong bdi canh Viét Nam, doanh
nghiép trong nudc thuong bi thua thiét khi canh tranh, tang chi phi trung binh, logi nhuan giam, vi vay
lam giam co hoi dé cai thién nang suit do khé hodc khong thé dau tu dé doi méi cong nghé, mac du vé
dai han doanh nghiép trong nudc van c6 thé thu duoc tac dong tich cuc tir dich chuyén dong lao dong
c6 k¥ nang.

Khac véi tién bo cong nghé, tac dong tidu cuc dbi voi hidu qua k thuat c6 giam trong dai han nhung
khong c6 bang ching cho thiy tac dong tich cuc. Nguoc lai tac dong ddi v6i hiéu qua quy mé 1a tich cuc
trong ngén han nhung vé tiéu cuc trong dai han.

Xem xét tac dong theo chidu doc, két qua udc luong cho thdy cac doanh nghiép trong nudc nhin

Bang 1. Tac dong FDI ti lan téa ning suit cho toan miu

o @ (2) 3) C))
Bién s6 TFP TE TC SE
Do tré TFP 0.027%%*

0.01)
HHI -0.05%%* 0.16%%* -0.09%** 0.03%*%
(0.00) (0.00) (0.01) (0.00)
Ty 18 vén/lao dong 0.01%%* 0.02%%* 0.01%%* 0.0 %%
(0.00) (0.00) (0.00) (0.00)
Hién dién DN FDI -0.14%%* -0.12%* -0.16 0.08%%*
(0.04) (0.06) (0.10) (0.03)
Do tré hién dién DN FDI -0.02 -0.00 0.49%%* -0.07%**
(0.03) (0.04) (0.08) (0.02)
Lan toa nguoc 0.26%%* -0.19%%* 0.33%%* -0.13%%%
(0.03) (0.05) (0.10) (0.03)
Do tré lan toa nguoc 0.03 0.01 -0.55%** 0.08%**
(0.03) (0.04) (0.08) (0.02)
Lan toa xudi -0.13% %% 0.24%%% -0.13% %% 0.05%*%
(0.01) (0.01) (0.02) (0.01)
Do tré lan toa xudi -0.03 %% -0.05%** 0.11%%* -0.01*
(0.00) (0.01) (0.01) (0.00)
Po tré TE 0.39%%*
(0.00)
b6 tré TC 0.46%%*
(0.00)
Do tré SE 0.49%%**
(0.00)
Hing s6 0.71 %% 0.66%** -0.87** 0.57%%*
(0.02) (0.02) (0.05) (0.01)
S6 quan sat 572,197 548,256 215,782 215,080

Trong ngodc don 14 sai s6 chudn; Mtc § nghia: *** p<0.01, ** p<0.05, * p<0.1

Nguoén:Tinh todn cia cde tdc gid tir s6 liéu Piéu tra Doanh nghiép 2010-2018.
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duoc tac dong tich cuc tur lan téoa ngugce va ti€u cyc tur lan tda xuoi. Ddi véi lan toa nguoc c6 anh huong
duong déi voi nang suét, tién bo cong nghé va am dbi v6i hiéu qua ky thudt va hidu qua quy mé. Nhu
vay, FDI ¢6 tac dong lan toa tich cuc tir lién két nguoc t6i nang sudt va thay d6i cong nghé cia doanh
nghiép trong nudc. Piéu nay ham ¥ rang, khi diu tw nude ngoai ting ciing kéo theo nhu cau vé hang hoa
trung gian ting, md ra co hoi cho doanh nghiép trong nude thu duoc tac dong lan téa ning suét tich cuc
do thay d6i cong nghé nho lién két cung ing du vao cho doanh nghiép FDI.

Tac dong tiéu cuc cia lan toa xudi phan anh thyc té hién nay 1a doanh nghiép trong nudc rat it khi mua
dau vao trung gian cua doanh nghiép FDI. Con néu mua dugc thi san phdm cta doanh nghiép FDI thuong
¢6 gia cao hon va khong han twong thich, trong khi doanh nghiép trong nuéc chua diéu chinh hay nang
cap cong nghé dé phat huy duoc cac tac dong tich cuc. Mot cach giai thich khac d6 1a doanh nghiép FDI
tac dong tidu cuc téi ning sudt clia cac nha cung cip trong nude cung nganh, nén c6 thé lan truyén dén
doanh nghiép ¢ ha nguon, san xuit sin pham cudi clng.

Nhu vay, uéc luong cho théy co tac dong tich cuc nang suét nho lan toa nguoc, tuc la mot s6 doanh
nghiép FDI di mua mot sd dau vao tir doanh nghiép trong nudc. Qua d6 tic dong dén ning suit cia
cac doanh nghiép nay. Pay dugc coi la mot két qua tét ddi véi Vit Nam. Trong khi d6, doanh nghiép
trong nude van chua thu dugc tic dong tich cyc tir lan toa xudi. Didu nay trai véi 1y thuyét ring doanh
nghiép trong nudc s€ dugce lgi nhd mua dau vao tir doanh nghiép nudc ngoai do chat luong cua dau
vdo cao hon, hodc ¢6 nhiéu ching loai hon hoic nhitng tro gitip k¥ thuat ma doanh nghiép nudc ngoai
s& chuyén giao cho khach hang ctia ho. Mot nguyén nhan, nhu da néu ¢ trén, 1a khoang cach vé cong
nghé giita doanh nghiép trong nudc va doanh nghiép FDI. Theo d6 tac dong lan téa loai nay co thé chi
xay ra & mot vai doanh nghiép trong nudc cé tuwong thich vé trinh do cong nghé, chtr khong phai sd
dong doanh nghiép. Thuc té nay phu hop véi Viét Nam khi ma lién két san xuat chi yéu dién ra giira
doanh nghiép FDI véi nhau, rat it véi doanh nghiép trong nuéc.

Két qua udc luong d6i vai bién tré cuia lan toa nguoc cho thiy cac doanh nghiép trong nude tuy thu
dugc tac dong lan toa tich cuc ciia FDI t&i thay d6i cong nghé va hidu qua quy mo, nhung mirc do tac
dong c6 xu hudng giam di. Ly do c6 thé 1a do van dé “loai trir” vé cung cap hang hoa trung gian nhu
miéu ta trong Lin & Saggi (2005), ciing nhu do mbi quan hé giira kha ning thoa thuan va loi ich dat

Bang 2. Tac dong FDI téi lan téa ning suit theo quy mé doanh nghiép

DN siéu nho DN nhé
TFP TE TC SE TFP TE TC SE
Hién di¢n DN FDI 20.19%%%  0.18*%* (.02 0.07 -0.09%*  -0.08 S0.35%k% (. 09%k*
Do tré hién dién DN FDI | -0.01 0.04 0.49%**  _0.10%* | -0.05 S0.12%%  0.30%%% .00l
Lan toa ngugc 0.33%%%  _020%** (.38% S0.21%%% [ 0.17%%%  _0.11% 0.46%%% 0 13%%*
Do tré lan toa ngugce 0.02 -0.02 -0.59%*% 0. 11%** | 0.06 0.11%%  -033%% (.01
Lan toa xudi S0.16%k% . 31%kx _35kk (0 [3kxk [0 9%kx (. [4%k 007k (03%Hx
Do tré lan téa xudi S0.04%¥% 0,07F*% (. 19%k¥  _0.03%** | .0.02%F*  0.01% 0.05%** 0.00
DN vira DN lén
TFP TE TC SE TFP TE TC SE
Hién di¢n DN FDI S0.11%%% 0,06 S0.37F%% 0 0.10%%* | 015 -0.39%* 0.25 0.00
Do tré hién dién DN FDI | -0.04 S0.10%%  0.34%%F .0.02 024 027 0.79 0.12
Lan toa nguoc 0.18*+*  .0.10 0.49%**  _0.13%** | 016  0.11 -0.20 -0.02
Do tré lan toa ngugce 0.05 0.09* -0.38%*% 0,02 023  -0.22 -0.89 -0.12
Lan toa xudi S0.08%H% (. 11%kx  0.08%F 003k [ 002 0.24%%k 0.02 0.01
Do tré lan téa xudi -0.02%%% .0.01 0.07%**  0.00 -0.02  -0.07%%*  0.08 0.02

Trong ngodc don 1a sai s6 chudn; Mtrc y nghia: *** p<0.01, ** p<0.05, * p<0.1

Nguoén: Tinh todn cia cdc tac gid tir s6 liéu Diéu tra Doanh nghiép 2010-2018.
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dugc mé ta trong Driffield va Love (2006). Van dé “loai trir” ¢6 nghia 1a doanh nghiép trong nudc khi
cung cép dau vao cho doanh nghiép FDI s& phai tuan thu mot sb quy dinh chdt ché hon vé ty 1¢ dugc
ban cho cac doanh nghiép trong nude khac nham lam giam kha ning ro ri cong nghé. Vi vay, khong
phai tit ca cic nha cung cap trong nuédc déu thu dugc lan téa tich cuc tir doanh nghiép nudc ngoai.
Chi nhitng nha cung cap dugc chuyén mén hoéa va chdp nhan lam nha cung cip doc quyén méi co thé
tiép nhan duogc tac dong tich cuc nay. Pay chinh 1a van dé chénh 1éch vé trinh d6 cong nghé va quan
1y cua doanh nghiép.

4.2. Tac dong lan toa ciia FDI theo quy mo doanh nghiép

Két qua tic dong lan toa tir FDI theo cac nhém quy mo doanh nghiép 1a kha twong dong so véi woc lugng
chung cho toan mau. Theo d6, hién dién cua doanh nghiép FDI c6 tac dong tiéu cuc t6i ning suét cia doanh
nghiép trong nudc trong hau hét cac nhém theo quy mo.

Hién dién cua cac doanh nghiép FDI c¢6 tac dong tiéu cuc téi tién bd cong nghé cua doanh nghiép nho va
vira nhung khong tac dong trong truong hop doanh nghiép siéu nho va 1on. Khong ¢ bang chimg cho thiy
tac dong lan téa ngugc ciia FDI t6i ning suét ctia doanh nghiép trong nudc trong truong hop doanh nghiép
16n nhung c6 tac dong tich cuc ddi voi cac doanh nghiép con lai. Bén canh do, két qua udc luong ciing cho
thiy tac dong tidu cuc tir lan téa nguoc toi hiéu qua k¥ thuat, hidu qua quy moé va tich cuc toi tién bd cong
nghé ddi v6i doanh nghiép siéu nho, nho va vira. Tac dong lan toa xudi ctia FDI t6i ning suat va tién bo
cong ngh¢ cua doanh nghi¢p trong nudc 1a tiéu cuc. Tuy nhién lai tdc dong tich cuc t6i hiéu qua k¥ thuat va
hiéu qua quy mo. Trong truong hgp doanh nghiép lon thi c6 tac dong lan toa tich cuc toi hidu qua k¥ thuat.

4.3. Tac dong lan téa cia FDI theo logi hinh sé hitu doanh nghiép

bé udc luwong tac dong lan toa cua FDI theo loai hinh doanh nghi€p, nhém nghién ctru thuc hién phan chia
mau doanh nghiép thanh hai nhom va uéc lugng riéng cho timg nhom.

Hién dién ciia doanh nghiép FDI khong anh huéng dén ning suit cta doanh nghiép nha nude nhung tac
dong ti€u cuc toi doanh nghi¢p tu nhan. Tac dong lan tda ngugc tir FDI t61 doanh nghiép nha nudc 1a tich
cuc. Tac dong nay co ¥ nghia thong ké ¢ d6 tré ddi v6i ning suat va hiéu qua ki thuat. N6 ham y rang doanh

Bang 3. Tac dong FDI téi lan téa ning suit theo loai hinh s¢ hiru doanh nghiép

DN nha nuéc DN tuw nhén
TFP TE TC SE TFP TE TC SE
HERFINDAH -0.01  0.04*** -0.06** 0.01 |-0.08%** (.21%** _0.14%** (.04%%*
(0.01) (0.01) (0.03) (0.01)| (0.00) (0.01) (0.01) (0.00)
Ty 18 vbn/lao dong -0.00 0.01 -0.01  0.00 | 0.01%** 0.02%** 0.01%** -0.0]***
(0.01) (0.01) (0.02) (0.01)| (0.00) (0.00) (0.00) (0.00)
Hién dién DN FDI -0.08 0.44 -0.02  0.08 |-0.13*** -0.20%**  -0.18 0.06*

(0.30)  (0.35)  (0.96) (0.18)| (0.04)  (0.06)  (0.12)  (0.03)
Do tré hién dién DN FDI | 031 -0.95%** 170  0.21 | -0.04  -0.02  0.46%** -0.07***
0.20) (0.34)  (1.40) (0.32)| (0.04)  (0.05)  (0.09)  (0.03)
Lan toa nguoc 012  -0.50 036  -0.15 | 0.20%%% _021%%% (47%k*% _( 4%
(0.30)  (0.34)  (1.00) (0.20)| (0.04)  (0.06)  (0.12)  (0.04)
Do tr2 lan toa nguoc 0.30% 0.88*** -149 -023| 0.05 0.02  -0.53%*x (Q8%*x
(0.18)  (0.32)  (1.28) (0.30)| (0.04)  (0.04)  (0.09)  (0.03)

Lan téa xudi 20.05  0.03  -0.25%% 0.05% | -0.17%%% (35%%% _022%kx (7R
(0.05) (0.04) (0.10) (0.03)| (0.01)  (0.01)  (0.03)  (0.01)
Do tré lan toa xudi 0.00  0.07*  -023  0.04 [-0.03%%*% -0.05%%*% (.13%* .0.0]***

0.03) (0.04) (0.22) (0.03)| (0.00) (0.01)  (0.01)  (0.00)
Trong ngoac don la sai s6 chuan; Mirc y nghia: *** p<0.01, ** p<0.05, * p<0.1

Nguoén: Tinh todn ciia cdc tac gia tir s6 liéu Diéu tra Doanh nghiép 2010-2018.
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nghiép nha nudc nhan dugc tic dong lan toa nguoc tich cyc tir FDI 1am ting ning suat va ting hiéu qua k§
thuat nhung khong co tac dong tich cuc trong thay d6i cong nghé. Trong khi d6, doanh nghiép tu nhén ciing
nhan dugc hiéu tmg lan toa nguoc tich cuc tir FDI tdi nang suat nhung tiéu cyc t6i hiéu qua k¥ thuat, hiéu
qua quy md va tich cyc toi tién bd cong nghé.

Tuong tu, tac dong lan toa xudi khong co anh hudng téi nang suit cua doanh nghiép nha nude nhung cd
tac dong tiéu cuc t6i ning sudt cua doanh nghiép tu nhan. Xem xét cu thé hon c6 thé thiy tac dong lan toa
xudi ctia FDI 14 tiéu cuc d6i vai tién bo cong nghé, nhung tich cuc téi hiéu qua ky thuét (cia doanh nghiép
tu nhan) va lam tang hi¢u qua quy mo.

Tac dong lan toa téi TFP ctia FDI trong ciing nganh, doanh nghiép tu nhan chiu tac dong tiéu cuc nhiéu
hon so v6i doanh nghiép nha nudc. Tuy nhién, doanh nghiép tu nhan lai nhan dugc tac dong lan toa ti€u
cuc thip hon tir tac dong lién két xudi va tic dong lan toa tich cuc thdp hon tir lién két nguoc. Két qua nay
chtng t6, mdi lién két san xudt giira FDI v6i doanh nghiép tu nhéan trong nude yéu hon so véi doanh nghiép
nha nudc. Nguyén nhan c6 thé do cac doanh nghiép tu nhan phan 16n quy mé nho, dong nghia véi trinh do
cong nghé thap hon va it kinh nghiém hon, nén it ¢6 co hoi tiép can véi FDI hon trong cac quan hé cung ting
nguyén liéu, diu vao trung gian ciing nhu phan phdi san pham.

4.4. Tdc dng lan téa ciia FDI theo nguén géc diu tw

Bang 4. Tac dong FDI t6i lan téa ning suit theo ngudn gbc diu tw

Nhém nuéc cong nghé cao Nhém nwée cong nghé thap Nhom khae
TFP TE TC SE TFP TE TC SE TFP TE TC SE
Hién dién DN FDI -0.08 0.04 -0.05 -0.10 -0.11 -0.09 | -0.59* | 0.17* 0.33 032 | -1.11 | 0.30

0.09) | (0.15) | (0.28) | (0.09) | (0.12) | (0.16) | (0.32) | (0.09) | (0.20) |(0.50) | (0.75) ] (0.19)
D6 trd hién dién DN| 007 | 034* | -0.03 | 003 | 008 |033**|-025 | 004 | 018 | 037 |-1.28 | 0.28
FDI 0.08) | (0.14) | (0.34) | (0.11) | (0.08) | (0.12) | (0.33) | (0.09) | (0.32) |(0.52) ] (1.00) ]| (0.23)

Lan téa nguoc 0.13 -0.01 0.24 0.03 | 021% | 0.06 |0.73%* [-0.21%* [-0.34%* | -0.57 | 1.28% | -0.33*
0.10) | (0.15) | (0.26) | (0.08) | (0.12) | (0.15) | (0.35) | (0.10) | (0.17) | (0.45)|(0.73)| (0.17)
Do tré lan toa nguoe | -0.09 |[-040%%* [ -0.06 | -0.01 | -0.09 [-0.32%¥*| 0.09 | -0.00 | -0.16 |-0.42| 1.42 | -0.29
0.08) | (0.15) | (0.37) | (0.13) | (0.08) | (0.11) | (0.29) | (0.08) | (0.29) | (0.44) | (0.94) | (0.20)

Lan téa xudi 20.08%%* [ -0.01 |-0.21%**[0.07%%* | -0.10** | 0.05 | -0.15 | 0.05 | 0.03 |0.26* | -0.14 | 0.02
0.03) | (0.05) | (0.07) | (0.03) | (0.04) | (0.07) | (0.11) | (0.03) | (0.06) | (0.14) | (0.22) | (0.06)
D6 tré lan toa xudi 0.01 | 0.09%* [ 002 | -00l | 0.0l 0.02 | 0.14%** [ -0.05** | -0.02 | 0.09 | -0.20 | 0.02

0.02) | (0.03) | (0.07) | 0.02) | 0.02) | (0.04) | (0.07) | (0.02) | (0.06) | (0.11)|(0.18) | (0.06)
Trong ngodc don la sai s0 chuan; Mic ¥ nghia: *** p<0.01, ** p<0.05, * p<0.1

Nguon: Tinh todn ciia cdc tac gia tir s6 liéu Diéu tra Doanh nghiép 2010-2018.

Tac dong lan téa ciia doanh nghiép FDI t6i doanh nghiép trong nuéc & cac nudc qudc gia khac nhau s&
¢o tac dong khac nhau. Do do, dé 1am rd tac dong lan toa cia FDI theo Xuét Xt tGi nang suét ctua doanh
nghiép trong nudc, nhém nghién ctru thyue hién phan chia theo nhém nude dau tu & Viét Nam. Trong do,
nhom nude cong nghé cao bao gdbm My, Nhat Ban, EU va Han Qudc; nhom nudc cd cong nghé thap nhu
Trung Qudc, Hong Kong va Pai Loan; va nhom khac. Két qua thu dugc tir mé hinh uéce lugng ciing cho
thay su hién dién cua doanh nghiép FDI c6 tac dong lan toa tiéu cuc téi doanh nghiép trong nudc. Tuy
nhién, tac dong lan tdéa nguoc tich cuc tr doanh nghiép FDI t&i doanh nghiép trong nudc duong nhu chi
thu dugc tir cac doanh nghiép ¢ cac nudc co cong nghé thap, cac doanh nghiép ¢ cac nudc co cong nghé
cao gan nhu khong tao ra hiéu ing lan toa ngugc. Trong khi d6, hiéu ting lan téa xudi tac dong tiéu cuc
lai chii yéu dén tir cac doanh nghiép FDI cua cac nude co cong nghé cao. Piéu nay da duoc giai thich ¢
trén 1a do doanh nghiép trong nudc rat it khi mua dau vao trung gian cua doanh nghiép FDI, dic biét 1a
cac doanh nghi¢p FDI ¢ cac nudc c6 cong nghé cao.

4.5. Tdc djng lan téa ciia FDI theo hinh thivc diu tw

Két qua udc lugng trong truong hgp phan chia FDI thanh hai nhom, lién doanh va 100% vén nudc ngoai,
cho thay khbi 100% vén nudc ngoai c6 tac dong kha tidu cuc téi TFP ctia doanh nghiép trong nudc, nhung
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tac dong tich cyc td1 hiéu qua k¥ thuat, tuy nhién khong c6 tac dong téi hiéu qua quy mo.

Tac dong lan toa déu tiéu cuc, ddi véi ca lién két ngugc va xudi tir hinh thic lién doanh. Doanh nghiép
trong nudc ciing khong nhan duge tac dong hidu qua theo quy mo. Pay 1a mot bang chimg vé mdi lién két
rat kém gitra doanh nghiép trong nudc va céac lién doanh. Diéu nay cho thiy cac doanh nghiép trong nudc
khac hau nhu khong nhiing khong duoc huong loi gi tir cac lién doanh ndy, ma con c6 thé bi chiu tac dong
tiéu cuc do hién tugng chay mau chat xam hodc van dé “loai trir”. Két qua nay cho thdy chinh sach khuyén
khich hinh thanh cac lién doanh khong mang lai hiéu qua nhu ky vong.

Bang 5. Tac dgng ciia FDI theo hinh thirc diu tw

Lién doanh 100% von nwéc ngoai
TFP TE TC SE TFP TE TC SE
Hién dién DN FDI -0.06 0.09 -0.32 0.04 |-0.07*** -0.07 0.54 -0.10

0.07)  (0.12)  (0.22)  (0.07) | (0.01) (0.31) (0.81)  (0.27)
Dotrdhiendien DNFDI| 0.07  031** 006  -0.04 | 0.02* 017 -026  0.16
(0.06)  (0.09)  (0.20)  (0.05) | (0.01) (0.25) (1.24)  (0.45)

Lan téa nguoc 0.12¢  -0.05  0.51** -0.10 | -0.03 -0.13 -0.50  0.06
(0.07)  (0.11)  (021)  (0.07) | (0.21) (0.35) (0.90)  (0.30)
Do trd lan toa nguge 0.09 -033** 014 007 | 001 -022 007  -0.10
0.06)  (0.09)  (0.19)  (0.05) | (0.13) (0.28) (1.53)  (0.56)
Lan toa xudi 20.09%%%  .0.03  -0.19%** 0.06***| -0.06 021* -0.04  0.03
0.02)  (0.04)  (0.07)  (0.02) | (0.06) (0.11) (0.19)  (0.06)
D6 tré lan toa xudi 0.00  0.05%* 003  -0.02 | -0.05 009 009  -0.04

0.01)  (0.02)  (0.04) (0.01) | (0.04) (0.07) (0.34) (0.12)
Trong ngodc don la sai s6 chuan; Mirc v nghia: *** p<0.01, ** p<0.05, * p<0.1
Nguon: Tinh todn cua cdc tac gia tir s6 liéu Diéu tra Doanh nghiép 2010-2018.

4.6. Tac dong lan téoa ciia FDI theo trinh dp cong nghé

Céc doanh nghiép trong nudc co trinh do cong nghé khac nhau s& c6 kha nang hap thu hay thu duoc loi
ich lan toa tr FDI khac nhau. Theo do, chung t6i phan chia thanh 3 nhom khéac nhau: trinh d§ cong nghé
thap, trung binh va cao.

Két qua cho théy su hién dién ctia doanh nghi€p FDI c6 tdc dong ti€u tuc tdi nhom trinh d cong nghé
trung binh va cao nhung tich cuc tdi nhom trinh d6 thap. Tac dong lan téa nguoc ciia FDI 1a tich cuc ddi voi
nang sut ctia doanh nghiép c6 trinh d6 trung binh va cao, nhung tiéu cuc dbi voi nhom trinh do thap. Tac dong

Bang 6. Tac dong FDI t6i lan téa niing suit theo trinh d cong ngh¢

Trinh d¢ cong nghé thz‘ip Trinh d§ cong nghé trung binh Trinh d§ cong nghé cao
TFP TE TC SE TFP TE TC SE TFP TE TC SE
Hién dién DN FDI 0.18* 0.32%* 0.11 0.00 -0.02 -0.19%** -0.22 0.06 -0.17 -0.30%** | -1.81%*% | 0.46%*
(0.11) | (0.16) | (0.12) | (0.03) | (0.07) | (0.05 | (0.15 | (0.05 | (0.11) | (0.10) | (0.90) | (0.21)
Po tré hién dién DN FDI | -0.20%** | -0.23%% | .51%%% | J0.14%%* | 0.]0%** -0.02 0.53%%% | (), ]3%** 0.04 -0.03 -0.68 0.02
0.09) | (0.11) | (0.10) | (0.03) | (0.04) | (0.05) | (0.13) | (0.04) | (0.05) | (0.06) | (0.71) | (0.21)
Lan toa ngugc -0.52%%% | _],06%** -0.03 -0.03 0.53%*% | (2] %** 0.36%* -0.09* 0.83%** | (). 27%%*% | D A4Q*kk | () 56%*
0.10) | (0.16) | (0.12) | (0.03) | (0.06) | (0.04) | (0.15) | (0.05 | (0.10) | (0.10) | (0.95 | (0.22)
Po tré lan toa nguoc 0.27%%* 0.25%* | -0.57%%* | (.14%%* | -0.09%* 0.02 -0.58% %% | (), ]4%%% -0.09* 0.01 0.67 -0.03
0.09) | (0.10) | (0.10) | (0.03) | (0.04) | (0.05) | (0.13) | (0.04) | (0.05) | (0.06) | (0.72) | (0.21)
Lan toa xuoi 0.34%%* | (,73%** -0.05* 0.02%* | -0.53%** | .0.08*** | -0.08** 0.02 -0.68%** | -0.04*** | -0.60*** | 0.09%*
0.02) | (0.03) | (0.03) | (0.01) | (0.02) | (0.01) | (0.03) | (0.01) | (0.03) | (0.01) | (0.18) | (0.04)
Po tré lan téa xudi 0.01 -0.05%*% | 0.13%%* | -0.02%** | -0.01*%* | -0.03%** | 0.09%** | -0.02%** | (0.09%*** -0.01 -0.14 0.04
0.01) | (0.02) | (0.02) | 0.01) | 0.01) | (0.01) | (0.02) | (0.01) | (0.01) | (0.01) | (0.09) | (0.03)

Trong ngodc don la sai s6 chuan; Mirc y nghia: *** p<0.01, ** p<0.05, * p<0.1
Nguon:Tinh toan cua cdc tac gia tir so lieu Piéu tra Doanh nghiép 2010-2018.
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lan toa xudi la tiéu cuc dbi voi doanh nghi€p cd trinh d§ trung binh va cao, trong khi lai c¢6 tac dong tich cuc
t6i ndng suat cua cac doanh nghiép c6 trinh d¢ thép.

5. Két luan

Nhu vy, nhimg két qua thu duoc & trén di dua ra nhitng bang ching vé lan toa ciia FDI ti cac doanh nghiép
1a rat khac nhau vé quy mo, s¢ hiru va hinh thtrc dau tu. Trong khi tac dong tich cuc tir lién két nguoc duoc tim
thdy & hau hét cac wéc lugng, anh hudng ciia nd khong du dé bu dép cho tac dong tiéu cuc tir FDI cing nganh
va FDI ¢ thugng ngudn. Tuy vy, tac dong tich cuc nho lién két nguoc 1a kha 16n dbi véi hiéu qua ky thuét ciing
nhu hiéu qua quy mé ctia doanh nghiép trong nude. Day duoc coi 1a két qua tich cuc ciia FDI xét tir hiéu qua
kinh t& gian tiép. Tuy nhién, c6 sy khac nhau vé mirc do tac dong tong thé ciia FDI t6i doanh nghiép nha nudc va
doanh nghiép tu nhan. Doanh nghiép nha nudc nhan dugc tac dong tich cuc, trong khi d6 doanh nghiép tu nhan
lai nhan tac dong tidu cuc, ngay ca khi phan tich tic dong theo lién két xudi va nguoc.

Su hién dién cua cac doanh nghi€p FDI c6 tac dong ti€u cyc tdi nhém doanh nghi€p trong nudc co trinh do
cong nghé trung binh va cao nhung lai ¢6 tic dong tich cuc t¢i nhom co trinh do cong nghé thap. Nguyén nhan
¢6 thé 1a do cac doanh nghiép FDI vao Viét Nam chii yéu tap trung cac nganh cong nghiép ché bién, ché tao 1a
cac nganh c6 trinh do cong nghé twong ddi cao. Bén canh d6, su canh tranh ctia cac doanh nghiép FDI ciing chi
yéu tap trung vao cac doanh nghiép co trinh d6 cong nghé trung binh trd 1én. Do vy, cac doanh nghiép co trinh
do cong nghe th:flp it bi canh tranh hon tir cdc doanh nghi¢p FDI va tham chi con dugc hudng lgi tir kénh lan téa
Xuoi.

Nhimg phat hién néu trén cho thiy rang nhimg chinh sach hd trg tir phia nha nudc trong viée tao dung va phat
trién lién két gitra khu vuc FDI v6i khu vuc doanh nghiép trong nude can phit hop véi timg nhom dbi tuong
doanh nghiép khac nhau thay vi nhitng chinh sach dan trai, &6 ddng cho tit ca cac doanh nghiép. Hé thong chinh
sach hién tai vé co ban dam bao binh déng cho tit ca cac doanh nghiép nhung khéng thyuc su hiéu qua khi xem
xét dén dic tha cua tung nhom khac nhau, dac biét 1a khu vuc doanh nghiép ngoai Nha nudc.
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Tom tat:

Bai viét nghién ciru tdc dong ciia cdc cong cu an todn vi mé tin dung dén rii ro hé thong tai
cdc ngdn hang thwong mai niém yét trén thi truong chimg khodn Viét Nam trong giai doan
thang 06 nam 2009 dén 2019. Nhém tac gia sir dung phwong phdp SRISK dé do lwong riii ro
hé thong, dong thoi sik dung phwong phdp hoi quy bang khéng can bang dé danh gid tac dong
cia cdc cong cu. Két qua nghién ciru cho thdy, khi sir dung cdc cong cu riéng 1é c6 thé khong
phat huy dwge hiéu lwe nhung khi kich hoat dong thoi thi cdc cong cu nay da cé tac dong giam
thiéu riii ro hé théng tai cdc ngdn hang thwong mai. Tir d6, cdc tac gia dwa ra mét sé khuyén
nghi nham tang cuong hiéu lyc ciia cdc cong cu vi mé nay.

Twr khoa: Cong cu an toan vi mo tin dung, rdi ro hé théng, SRISK, Viét Nam.

Ma JEL: C22, C23, G21, G38.

The impact of the credit macroprudential policy instruments on the systemic risk of
Vietnam commercial banks

Abstract

The paper examines the impact of credit macroprudential policy instruments on the systemic
risk of Vietnam listed commercial banks from June 2009 to 2019. We employ the SRISK method
to measure systemic risk of commercial banks and the unbalanced panel data regression
approach to assess the impact of these instruments. The results indicate that individual tools
may not be effective, but when being activated at the same time, these tools had a downward
effect on systemic risk of commercial banks. Based on the findings, some recommendations are
proposed to enhance the effectiveness of these macroprudential tools.

Keywords: Credit macroprudential policy instruments, systemic risk, SRISK, Vietnam.

JEL Codes: C22, C23, G21, G38.

1. Giéi thiéu

Trude cudc khing hoang tai chinh toan cau 2007 — 2008, cac co quan giam sat chi quan tim dén cac
rui ro riéng 1¢ (Meuleman & Vander Vennet, 2020) va hoat dong giam sat ngan hang giai doan do ciing tap
trung chu yéu vao khia canh vi mo, nghia la ddm bao sy an toan, lanh manh va han ché rui ro cua ting to
chtre tai chinh (International Monetary Fund, 2013). Tuy nhién, cugc khiing hoang 2008 va nhiing vu viéc
nhu Lehman Brothers di chimg minh ring sy that bai ciia mot ngan hang c6 thé khién toan bo hé thong tro
nén khong 6n dinh va viée giit cho cac to chtre tai chinh riéng 1¢ hoat dong tot khong phai 1a diéu kién du dé
dam bao sy 6n dinh tai chinh (Meuleman & Vander Vennet, 2020). Trong bdi canh do, cac cong cu an toan
vi mo di tré nén ndi bat trong viée phong ngira va han ché rii ro hé thdng cua khu vuc ngan hang (Borio,
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