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NHAN T0 ANH HUGNG BEN SU PHAT TRIEN
THI TRUGNG PHAI SINH HANG HOA TAI VIET NAM

TS. Vii Thi Kim Oanh* - Dam Thi Minh Trang* - Nguyén Thiy Hang*

Phdi sinh hang héa la cdc hop déng phdi sinh dwa trén tai san co’ sé la cdc tai san hang héa nhw gao, dau,
cao su, ca phé... Céac hop déng phai sinh hang héa dworc coi la kénh dau tw méi day tiém nang cho cédc nha
dau tw cd nhéan, té chirc va ciing 1a mét kénh phong ngira rai ro bién déng gia vo ciung hiéu qua cho cdc
doanh nghiép. Tai Viét Nam, cdc giao dich phdi sinh hang héa bat dau tré Ién séi déng trong nhibng ndm
gan day véi khéi lwong giao dich va gié tri giao dich tidng Ién nhanh chéng. Bai viét st dung mé hinh dinh
Iwong dé danh giad cdc nhan té 4anh hwong dén sw phét trién thj trieong phdéi sinh hang héa & Viét Nam, véi
s0 liéu theo théng vé khéi lwong giao dich phdi sinh hang héa qua S& giao dich hang héa Viét Nam (MXV)
trong giai doan tir ndm 2020 - 2023. Két qua ctda nghién ciru cho thay xuét nhap khdu hang héa dich vu, ting
trwdng GDP va ty 1é nguwdi dung internet Ia nhibng nhan té tdc déng dén sw phat trién thi triedng phéi sinh
hang héa & Viét Nam, qua d6 cdc tdc gia da goii y mét sé dé xuat nham thic ddy sw phat trién cua thj trieong
phai sinh hang héa.

« Twr khéa: phéi sinh hang héa, phét trién, nhan t6 dnh hudéng.

1. Giéi thi¢u
Su phat trién cta thi trudng phai sinh dong vai
tro quan trong trong viéc m& rong thi truong toan

Commodity derivatives are derivative contracts
based on underlying assets such as rice, oil, rubber,
coffee, etc. Commodity derivative contracts are

considered a new investment channel with great cu va thac day loi 1Ch kinh té. Thi tru’O’ng phal
potential for individual and institutional investors sinh hi¢u qua cung cép cong cu quan 1y rui ro, glup
and an extremely effective risk-hedging channel for cho cacca nhan t0 churc thuce hién chuyen giao rui
businesses against price fluctuations. In Vietnam, ro mdt cach t6i uu (Sittisawad & Sukcharoensin,

commodity derivative transactions have become
increasingly active in recent years, with trading
volume and transaction value rising rapidly. This

2018). So véi thi truong tai san co so, thi truong
phai sinh yéu cau dau tu thap hon, lam cho ching

article uses a quantitative model to assess the de tiep can hon voi s6 lugng nguoi tham gia rong
factors influencing the development of the commodity rai hon. Ngoai ra, tinh hiéu qua thong tin cua thi
derivatives market in Vietnam, using monthly data truong phai sinh nang cao kha nang ra quyét dinh
on commodity derivative trading volume through the cta nha dau tu bang cach cung cap nhung thong

Vietnam Commodity Exchange (MXV) from 2020 to

> (V1 : tin minh bach, 18 rang cho cac nha dau tu.
2023. The results of the study indicate that the import

and export of goods and services, GDP growth, and Tai Viét Nam, S¢ giao dich hang hoa Viét Nam
the percentage of internet users are factors affecting (MXV) la don vi to chure thi truong giao dich hang
the development of the commodity derivatives hoéa tap trung cap quoc gia duy nhat hién nay. MXV
market in Vietnam, through which the authors duoc chinh thire thanh 14p tir ngay 01/09/2010, tuy
have suggested some propo;als to. prqmote the nhién k& tr sau Nghi dinh 51/2018/ND-CP stra
development of the commodity derivatives market. a8 i.b 3 sung Nghi dinh 158/2006/ND-CP quy dinh
» Key words: commodity derivatives, development, Luat Thuong mai veé hoat d6ng mua ban hang hoa
influencing factors. qua S¢ Giao dich hang hoa, thi truong giao dich
JEL codes: G23, G32, 016 hang hoa phai sinh méi bat dau cé nhitng bude

S phat trién manh mé&. Cung v6i xu hudng hoi nhap,

Ngay gi bai: 24/01/2025 toan cau hoa, MXV hién da két ndi lién thong véi

Ny giii phan bién: 03/02/2025 hau hét cdc S¢ giao dich hang hoa lau doi va 16n
Ngay nhan két qua va stra phan bién: 10/02/2025 nhat trén thé gidi, so luong cac mat hang niém
Ngay chép nhén dang: 28/02/2025 yét trén sd ngay cang da dang (tor nong san, dén
DOI: https://doi.org/10.71374/jfarv.v25.i283.17 nguyén li¢u cong nghiép, kim loai va nang luong),

dap mg toan bo nhu cau giao dich hang hoa tur

* Hoc vién Ngdn hang
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bao hiém rui ro vé gia cho dén cac giao dich chénh
léch gia ctia cac doanh nghiép, cac nha dau tu. Gia
tri giao dich tai MXV trong giai doan tir nam 2018
- 2023 c6 su tang trudng nhanh chong, tir 342 ty
ddng vao nam 2018 1én t6i hon 1 triéu ty dong
vao nam 2023 (hinh 1). Khdi luong giao dich ciing
tang tur 663 lots Ién hon 1 tricu lots vao nam 2023
(hinh 2).

Hinh 1. Gia trj giao dich tai MXV
giai doan 2018 - 2023
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Hinh 2: Khéi lwgng giao dich tai MXV
giai doan 2018-2023
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Nguon: Trung tam Nghién ciru khoa hoc MXV
Nhu vay c6 thé thiy, ké tir sau nam 2018, thi
truong phai sinh hang héa Viét Nam chimg kién
sy tang truong vuot bac. Bay dugce coi 1a mot thi
truong tiém nang, song Van con tuong d6i méi mé
va ton tai nhleu van dé can giai quyet Muc tiéu
ctia bai viét nham lam rd cic nhan t6 anh huong
dén sy phat trién cua thi truong phai sinh hang
hoa trong thoi gian qua, trén co s& d6 c6 thé dinh
hudng cho sy phat trién cua thi truong trong thoi
gian tdi.
2. Tong quan nghién ciru
Nghién ctru vé su phét trién thi truong thi
truong phai sinh hang hoa tai An D9, (Masood &
Chary, 2016) da danh gia sy tang truong cua thi
truong thong qua sO lwong hang hoa dugc giao
dich, khdi luong va gia tri giao dich trén thi truong.
Nghién ctru cho thay, su phat trién thi truong phai
sinh hang hoa tai An D9 duoc thé hién chu yeu
qua khdi lugng va gia tri giao dich trén thi trudng

v6i ty 18 ting trudng trung binh hang nam lan luot
1a 15% va 29%.

Nghién cuu cua Vo, et al. (2019) da xem xét
moi quan h¢ gitra thi truong phal sinh va tang
truong kinh t& & mot s6 quoc gia trén thé gidi.
Nghién ctru dugce thuc hién dya trén dir licu bang
ctia 17 qudc gia va két qua nghién ctru dé cho thay
nhiéu phat hién khac nhau. Thir nhit, co su ton
tai ciia mdi quan hé hai chiéu giita thi trudng phai
sinh va ting trudng kinh té trén toan cau. Thi hai,
bang cach str dung hdi quy dit liéu bang, nghién
ctru cho thiy rang d6 mé thuong mai va chi tiéu
chinh phu ¢6 tic dong 16n hon dén thi truong phai
sinh so voi ting truong kinh té va lam phat. Dong
thoi, nghien clru cling xac nhén thi truong phai
sinh c6 moi quan hé truc tlep tich cyc hon voi tang
tmong kinh té va cac yéu to vi mo 0 cac quoc gia
¢6 thu nhap cao so véi cac qudc gia cé thu nhap
trung binh cao.

Nghién ctru vé thanh cong ciia cac hop dong
tuong lai & My, Brorsen & Fofana (2001) khang
dinh vai tro cua hoat dong trén thi truong giao
ngay. Cung quan diém nay, nhiéu nghién ctru cho
rang mot thi truong giao ngay 16n va bién dong
1a yéu to gop phan vao su thanh cong cua giao
dich hop dong tuong lai, cac yéu t khac nhu quy
mé hop ddng, nén tang glao dich, quy md san
giao dich ciing 1a nhitng yéu té anh huong dén thi
truong (Hung, et al., 2011, Corkish, et al., 1997),
Tashjian & Weissman, 1995). Cornell (1981) cho
rang dé dat duoc thanh cong, cac hop dong phai
sinh hang héa can c6 mét thi trudng giao ngay
v6i su bién dong gid dang ké. Nghién ciru cua
Black (1986) va Chordia, et al. (2001) ting ho két
luan nay, vi ho phat hién rang cac hop dong phai
sinh tai chinh dua trén tai san c6 do bién dong cao
thuong c6 kha nang thanh cong cao hon hodc khoi
lugng giao dich 16n hon so véi cac hop dong phai
sinh vdi tai san co s& ¢6 muc do bién dong thap.

Nghién ctru cua Thinh, et al. (2020) da thuc
hién khao sat voi 152 nha quan 1y va chuyén gia
cua cac cong ty chirng khoan phai sinh Viét Nam
vao nam 2019, sau d6 sir dung phan tich nhan t6
kham phé va phuong phéap binh phuong t6i thiéu
thong thuong de xem xét cac nhan t6 anh huong
dén su phat trién cua thi truong phai sinh ¢ Viét
Nam. Ket qua nghién ctru cho thay yéu tb ‘hoi nhap
qudc té co tac dong tich cuc, trong khi yeu t6 moi
truong phap 1y co tac dong tidu cuc dén su phat
trién cua thi trudng phai sinh Viét Nam.
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Mbungu (2013) khang dinh ring, nhiéu yéu
t6, bao gom moi truong chinh tri, nhéan thire cua
nguoi tiéu dung veé cac cong cu tai chinh phai sinh,
quan diém cua cac bén tham gia thi truong, co sé
ha tang tai chinh va canh tranh tr nudc ngoai, co
anh hudng dang ké dén su thanh cong cua cac thi
truong phai sinh. Shi, et al. (2016) va Samarakoon,
et al. (2024) nhan manh tim quan trong clia nén
tang thi trudng viing chic, vai tro cua chinh phu
va cac bén tham gia thi truong trong viée xay dung
cdc quy tdc cdu triic va quy trinh, cam két cua cac
to chure tai chinh dang tin cdy, viéc ti€u chuan hoa
hang hoa, sy 6n dinh cia chinh phu, kinh té va kha
nang cua cac nha hoach dinh chinh sach trong viéc
dy doan va xur ly su bién dong cua thi truong. Day
1a nhimng yéu t6 vi mo c¢6 anh huong rat 16n dén sy
phat trién cua thi truong phéi sinh.

Dua trén céc nghién ctru trude day, c6 thé thay
cac yéu to gop phan vao sy thanh cong cua thi
truong giao dich phai sinh bao gom cac nhoém
chinh: dac diém cua thi truong co so, dac diem
cua thi truong phai sinh va cac yeu to lién quan
dén moi truong vi mo nhu kinh t€, chinh tri, phap
ly. Bé xem xét cac nhan to anh hudng dén su phat
trién thi truong phai sinh ¢ Viét Nam, nhom tac
gia da hinh thanh cac gia thuyét sau:

HI. Sy phdt trién cia thi truong tai san co so
co anh huong tich cuc dén sw phat trién thi truong
phdai sinh

H2. Cac dac diém thi truong giao dich phai
sinh thuc day sw phat trién cua thi truong

H3. Céc yéu té vi mé c6 tac dong dén sw phdt
triéen cua thi truong giao dich phdi sinh (moi
truong kinh té, chinh tri, cong nghé...)

3. M6 hinh nghién ctru

3.1. M6 hinh nghién ciru

Pé danh gia cac nhan t6 tac dong dén sy phat
trién thi truong phai sinh hang héa ¢ Viét Nam,
dua trén cac nghlen ctu di trude, md hinh dugc
nhom tac gia dé xuat nhu sau:

LnKLGD;, = By + By. LNTXNK, + B,.CPI, + B3.GDPG, + B,.SL;,
+ps. Internet, + B¢. FDIN + ¢;,

Trong do:

Bién phu thugc:

- LnKLGD: Ln cua khéi lwong giao dich qua
MXYV cua cac hgp dong tuong lai hang hoa

Bién déc lap:

- LnTXNK: Ln cua tong gia tri xuat nhap khau

cua cac mat hang thudc 4 nhom hang hoéa c6 giao
dich phai sinh qua MXV

- S6 lwong cac mat hang phai sinh dugc niém
yét

- GDP, CPI, Internet, FDIN la cac s6 liéu vi mo
phan anh tang truéng GDP, lam phat, ty 1¢ ngu’m
dung internet va dau tu truc tlep nudc ngoai vao
Viét Nam.

3.2. Dir liéu nghién ciru

Nghién ctru sir dung dit liéu tha cap duoc
thu thap theo thang trong giai doan tu 01/2020 -
12/2023, tir nhiéu ngudn nhu World Bank, Tong
cuc théng ké va S¢ giao dich hang hoa Viét Nam.
Mic du S& giao dich di bat dau trién khai giao
dich Nguyén li¢u cong nghi¢p tur 11/2018, tuy
nhién trong ndm 2020 S& giao dich hang hoa
moi bd sung nhom mit hang Nang lugng, hoan
thién giao dich 4 nhom mat hang dugc giao dich
nhu hién nay, gdbm Nong san, Nguyén liéu cong
nghiép, Kim loai va Ning luong. S6 liéu vé khoi
lugng giao dich cua cac mat hang trén thi truong
hang hoa phai sinh dugc thu thap tir Vién nghién
ctru cua S¢ giao dich hang hoa Viét Nam (MXV).
Céac bién doc lap dugc thu thap trong khoang thoi
gian 48 thang tuong ung voi 4 nhom mat hang
tir trang thong tin dién tir cua Téng cuc Théng ké
Viét Nam va Ngan hang Thé gi6i (World Bank).

Bang 1: Cac bién str dung trong mé hinh
va dv dodn chiéu tac dong

. iy a - Dy
Nhom Bién Ki hiéu Cach tinh i
doan
g e LnTXNK= Ln(XK+NK)
Sy phat trién cla |TOng gia tri xuat e A e s
BN R RN , Trong d6 s0 liéu nhap khau va xuat
thitruong hang  |nhap khau hang hod | LnTXNK | . . L, +
., khau dugc lay trong bao cdo cua
hod ca s (dv: 2000 USD) N A
Tong Cuc thong ké

Sy phat trién clia
56 lwgng mdt
hang phéi sinh

P - S8 liéu 13y tai trang thong tin dién
SO lwgng cac mat o en L -

R L tlr cta S¢ giao dich hang hod, tinh
hang phi sinh duqc | - SL bing tong s6 luong céc mithang cu|
niém yét giao dich & tong o8 L hang

thé trong titng nhém hang

Tang trudng GDP DPG 56 liéu tong hop tir trang thong tin .

(dv: %) dién t& clia Tong cuc Thang ké

S8 liéu tdng hop tir trang thong tin
dién t& clia Tong Cuc thong ké

Téng gidm chi 56 gia

CPI
tiéu dung (dv: %)

Sy phat trién cla

kinh t&
Ty 18 Dau tv rong S ligu tong hop tir trang thong
trén tong GDP FDIN  |tin dién tlr cla Ngan hang Thé gigi +
(dv: %) (World Bank)
Sy phattriénva | Ty Ié s6 ngudi st S8 liéu t6ng hop tir trang thong
tiépcanvé cong  |dung Internet trén | Internet |tin dién tir cla Ngan hang Thé gidi +
nghé téng dan cv (dv: %) (World Bank)

Nguén: Tong hop ciia nhém tic gid

3.3. Phwong phdp hoi quy
_ Muc tiéu cua nghién clru 1a xem xét cac nhan
to anh hudng dén sy phat trién thi truong phai
sinh hang hoa tai Viét Nam, do d6 viéc su dung dir
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liéu bang 1a phu hop nhit trong truong hop nay.
Vi hdi quy dir liéu bang, nghién ctru dya trén 3
phuong phap hdi quy 13 mé hinh wdc luong binh
phuong bé nhat (OLS), mé hinh tic dong c¢d dinh
(FEM) va md hinh tic dong ngau nhién (REM).
Sau do, nhom tac gid tac gia tién hanh cac kiém
dinh dé lua chon md hinh pht hop voi muc tiéu
nghién ctru. Sau khi da luya chon dugc mé hinh
phu hop, tién hanh khic phuc cac khuyét tat (néu
¢6) va hoi quy mé hinh dé dua ra két luan.
Cac bude kiém dinh mo hinh nhu sau:

Kiém dinh sy phi hgp
ctia OLS va REM (kiém
dinh Breusch-Pagan
Lagrangian)

I

Kiém dinh sy phu hop

Udc lugng mé hinh theo
oLs clia OLS va FEM

12

Hoi quy mé hinh phu
> hop da khic phuc
khuyét tat

Kiém dinh sy phu hop
FEM va REM (Kiém dinh |—>
Hausman)

Kiém tra khuyét tat mo
hinh

3. Két qua hdi quy mé hinh

V61 4 nhém mat hang trong giai doan tir quy 1
nam 2020 dén quy 4 nam 2023 c6 192 quan sat,
tuy nhi€n do kim loai chinh thirc dugc niém yet tur
thang 6 nam 2020 nén bién LnKLGD chi c¢6 187
quan sat. K&t qua thong ké mo ta cac bién su dung
trong mo hinh dugc thé hién trong bang 2.

Bang 2: M6 ta cac bién sir dung trong mé hinh

Ténbién |S6quansat| Gid tritrungbinh | Dg léch chudn Min Max
LnKLGD 187 9.372523 1.147798 5.241747 10.99669
SL 192 9.114583 3.317003 0 17
LnTXNK 192 17.80568 .1561002 17.40495 18.02217
CPI 192 0.28 .2050769 -18 123
GDPG 192 4628542 2.893431 -6.17 13.71
Internet 192 73 3.947297 69 79
FDIN 192 4.525 1925307 43 48

Nguon: Két qua chay STATA 17 ciia nhém tc gia

Sau khi thyc hién phéan tich twong quan gilra
céc bién, tat ca cac hé sb twong quan gitra cac bién
déu co gia tri tuyét dbi nho hon 0,8, vi vay tuong
quan gitra cac bién déu co the chap nhan duoc.
Két qua kiém tra da cong tuyén cing cho thy,
hé sb VIF cua cac bién doc lap déu bé hon 10,
nhu vdy khong c6 hién tuong da cong tuyén xay
ra giita cac bién doc 1ap. Dé xem xét tinh hiéu qua
giita cac mo hinh, nhom tac gia sir dung kiém dinh
Breusch-Pagan Lagrange va nhan thiy ca mé hinh
FEM va md hinh REM déu pht hop hon mé hinh
OLS. Kiém dinh Hausman giita 2 m6 hinh FEM
va REM tiép tuc dugc thuce hién dé lya chon mé
hinh phu hop, két qua cho thdy mé hinh phu hop
cho nghién ctru 1a mé hinh REM. Sau khi hdi quy
lai theo m6 hinh REM va kiém tra cac khuyét tat

ctia mod hinh, mé hinh mic khuyét tat phuong sai
sai s thay d6i va tu tuong quan chudi bac 1.

Sau khi kiém dinh khuyét tat, nhém hoi quy
mo hinh di khai bao va khic phuc khuyét tat, hiéu
chinh mé hinh GLS va chay vong lap igls, két qua
cubi ciing cia mo hinh danh gia cac nhén t6 anh
hudng dén sy phat trién cia thi truong hang hoa
phai sinh tai Viét Nam dugc thé hién nhu bang
dudi day:

Béng 3: Két qua héi quy mé hinh GLS

heteroskedastic
elati panel-specific AR(1)

Coefficients

4 Number of obs - 187
Number of groups =
7 Obs per group
min = 43
ave = 46.75
max 48
Wald chiz2(6) 31.14
Prob > chi2 ©.0000

timated covariances
timated autocorrelations
ti

Pa
Co
Es
Es
Estimated coefficients

[
IS

LnKLGD | Coefficient Std. err. z Pslz| [95% conf. interval]

SL -.0161692 .0309178 -8.52 @.601 -.076767 .0444286
LnTXNK .9077994 .2119729 4.28 0.000 .4923401 1.323259
cPI -.861528 1056662 -8.58  0.560 -.2686208 1455739

GDPG .021349  .PO82796 2.58 08.010 0051213 8375767
Internet .0612281 .0257868 2.37 e.018 .010687 .1117632
FDIN -.4022242 .4824187 -0.83 0.404 -1.347747 .543299

ns -9.689453  5.455995 -1.78  0.876 -20.38301 1.0041

4. Thao luin két qua nghién ciru

Thir nhit, bién doc 1ap LnTXNK c6 y nghia
thong ké 1% véi hé s6 hoi quy 1a 0,908 - nghia la
néu cac bién doc lap khac gitt nguyén, bién doc
lap LnTXNK thay ddi 1 don vi thi bién phu thudc
thay d6i 0,908 don vi. Diéu nay c6 nghia c6 su
anh huong cung chiéu cia xuat nhap khiu hang
hoa dich vu dén khéi luong giao dich cic nhom
hang hod phai sinh trén thi truong tp trung. H¢
s6 hoi quy cua bién doc 1ap LnTXNK 1a 16n nhét
trong tat ca cac bién co ¥ nghia thong ké, diéu nay
cho thdy mirc 6 anh hudng cua xuat nhap khau
hang hoa c6 tic dong 16n nhat dén sy thay d6i khoi
luong giao dich hang hoa phai sinh. Két qua nay
hoan toan phu hop v6i nghién ctru cua Brorsen &
Fofana (2001), Hung, et al. (2011), Chordia, et
al. (2001). Gi4 tri xuat nhap khau phan anh quy
mo cua thi truong tai san co sd cua thi truong
hang hoa phai sinh, bao gdm 4 nhom hang hoa
phai sinh dugc niém yét trén MXV gdm: Nong
san, nguyén li¢u cong nghiép, kim loai va nang
lugong. T nam 2020 dén nam 2023, gid tri va
khéi lugng xuét nhap khiu qua cac nim déu tang
truong kha manh mé. Diéu nay gdp phan thuc day
nhu cau giao dich hang hoa phai sinh, nhét 1a hop
ddng tuong lai trén thi truong phai sinh tap trung
qua S& giao dich hang ho4, xuét phat tir nhu cau
phong ngura rui ro gia trén thi truong cua cac chu
thé tham gia.
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Thir hai, bién doc 1ap GDPG c6 ¥ nghia thong
ké 1% voi hé s6 hdi quy 0,21 cho biét néu cac bién
doc 1ap khac giir nguyén, bién doc 1ap GDPG thay
d6i 1 don vi thi bién phuy thudc thay d6i 0,21 don
vi. Két qua nay cho thdy c6 su anh huong cing
chiéu cua tang truong GDP dén khéi lugng giao
dich hang hoa phai sinh tap trung. Hé sd twong
quan 13 0,21 cua bién doc 1ap Tang truong GDP
v6i Khéi lugng giao dich trén thi truong hang hoa
phai sinh khong cao tuy nhién cling phan anh st
anh huong cua viée phat trién nén kinh te vGi phat
trién thi truong phai sinh hang hoa. Nén kinh té
phat trién 1am ting nhu cau vé hang hoa, dan dén
gia tang cac nhu cau phong ngira rii ro vé gia hang
hoa va dau co kiém 10 tir thi truong hang hoa
phai sinh. Két qua nay ciing phu hop véi két qua
nghién ctru cua Samarakoon, et al. (2024), Vo, et
al. (2019), khi phat trién kinh té va hoi nhép qudc
té sau rong lam gia tang cac nhu cau vé dau tu, bao
hiém trén thi trudng phai sinh hang hoa.

Thik ba, bién doc 1ap Internet co y nghia thong
ké 2% v6i hé s6 hdi quy 0,061 cho biét néu cac
bién doc 1ap khac giit nguyén, bién doc 1ap Internet
tang 1én 1 don vi thi bién phu thudc ting 0,061
don vi, ndi cach khac c6 sy anh hudng cing chiéu
cuia ty 1é s6 ngudi st dung Internet dén khdi luong
giao dich hang hod phai sinh tap trung. Su tiép can
cOng ngh¢ ctia nguoi dan gitip néng cao nhén thire
ve thi truong, tang kha nang tlep can cac thong tin
minh bach cua thi truo‘ng, glup ngu0’1 dan dé dang
tim hiéu va tham gla vao cac glao dich phai sinh
hang hoa. Két qua nay cling giong ky vong thuc
té va két qua hoi quy mo hinh cua (Samarakoon,
et al., 2024).

Thir tw, cic bién doc lap SL (S6 lugng mat
hang phai sinh dugc giao dich); CPI (ting giam
chi s gia tiéu ding) va FDIN (ty 1 dau tu rong
trén GDP) déu khong c6 ¥ nghia thong ké vi mo
hinh nghién ctru. Nhu vy, khong da bang chung
dé két luén c6 su tdc dong cua cac nhan t6 nay dén
su phét trién cua thi trudng hang hoa phai sinh tai
Viét Nam.

Két luan

Muc tiéu nghién ctru ctia bai viét nham xem xét
céc nhan t6 anh huong dén sy phat trién cua thi
truong phai sinh hang hoa tai Viét Nam. Két qua
nghién ctru d chi 1 gia tri xuit nhap khau hémg
héa c6 anh huong tich cuc dén thi truong glao
dich phai sinh, ddng thoi ting truong kinh t€ va ty
1¢ nguoi dung Internet cling c6 moi quan hé cung

chiéu dén khdi luong giao dich cac hop dong phai
sinh trén thi truong. Diéu nay la twong d6i phu
hop do dic diém thi truong phai sinh & Viét Nam
con kha non tré, su phat trién cua thi trudng phan
16n phu thudc vao su phat trién cia thi truong tai
san co s0, mirc do tang trudng kinh té cling nhu
kha ning tiép can cong nghg, tim hiéu thong tin vé
thi tmo‘ng clia cac nha dau tu. Két qua nghién ctru
cua m6 hinh ciing goi y nhung ham y chinh sach
trong viéc trién khai cac giai phap thuc day hoat
dong xudt nhap khau ndng cao gia tri xuat nhép
khau hang hoa, 1a tién dé cho su phat trién cua thi
truong phai sinh hang hoa. Pong thoi, Chinh phu
can tiép tuc thue hién cac giai phép thiic ddy ting
truong kinh té, nang cao ty 1€ ngudi dung Internet,
tao diéu kién dé ngudi dan c6 thé sir dung Internet
an toan va hiéu qua. Tuy nhién, mo6 hinh nghién
ctru van con ton tai mot s6 han ché nhu: thir nhat,
han ché vé c& mﬁu, sO giao dich hang hoa (MXV)
moéi dua vao trién khai giao dich tir nim 2020 v&i
day du 4 nhom hang nong san, nguyén liéu cong
nghi¢p, kim loai va nang lugng, vi vay, khoang
thoi gian chua du dai dé danh gia mot cach chinh
xac su phat trién cua thi truong, Thir hai, han ché
vé 6 liéu thir cép, mot sd dit liéu thi cép khong
dugc day du nhu sy phat trién ha ting clia s giao
dich, yéu to phap 1y nén khong duoc dwa vao
nghién ciru. Pay 1a mot diém kha han ché cia mo
hinh khi chua danh gia dugc toan b cac nhan td
tac dong tu chinh tri, kinh té - xa hoi dén su phat
trién cua thi truong.
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