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Cac tru
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iéc tim hiéu vé cac truong phai
kinh t¢ s€ giup ching ta c6 cai

nhin toan dién hon doi véi céc
tranh luan vé chinh sach kinh té; va trong
nhiéu trudng hop s& gitp chung ta hiéu rd hon
cac 1ap luan kinh té, di & cac bai bao hay trén
16p. Vay néu chiing ta mudn lam “nguoi doc
va nguoi hoc thong thai” thi chung ta phai tim
hiéu tat ca bao nhiéu trudng phai, hay noi cach
khac 14 c6 bao nhiéu trudng phai kinh té? Cau
trd 101 1a con tuy, tuy theo chiing ta phan loai

theo tiéu chi ndo va tly theo ching ta thong
ké theo tai liu nao. Vi dy, myc “Céac Truong
Phai Kinh Té” cua wikipedia (ban tiéng Anh)
liét ké dén 27 truong phai. Ngoai ra néu xét
cac truong phai “thinh hanh” cua thé ky 20
thi c6 khoang 15 truong phai, trong do6 cé céac
truong phai da dugc liét ké trong danh sach
27 trudng phai ndi trén, nhung ciing ¢ nhiéu
truong phai hoan toan méi. Vay néu bo ra cac
truong phai bi trung ldp thi tinh gdp lai cling
con ¢o t6i hon 30 trudng phéi kinh té. Ngoai

'Phé Gidm Ddc Trung tam Nghién ciiu Kinh t€ - Xa hgi Viét Nam, trudng Dai hoc Mé Tp.HCM
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nhitng truong phai quen thudc nhu C6 dién,
Keynes, Tién té, con co nhimg cai tén khéc
nhu Kinh t& hoc Thé ché, Kinh t& hoc Tién
hoa, truong phai Ao, truong phai Lausanne. ..
C6 thé con s6 nay lam ban choang nhung hiy
yén tam, sd truong phai kinh té téi thiéu ma
mot sinh vién can biét chi 1a ...hai’. Trong
bai ndy (dwa vao mot bai viét ngan cua Sayali
Bedekar Patil’) chung ta s€ xem xét hai truong
phai d6: Trudng phai ¢b dién va Trudng phai
Keynes.

Trudng phai co dién

C6 thé noi cha dé cua truong phai co dién
la Adam Smlth Ong 1a nguoi, trong tac pham
“Tim hiéu ve bdn chit va ‘nguon goc ctia cdi
ciia cdc quéc gia”, da viét cau noi tiéng sau
day: “Khi theo dudi loi ich riéng cua minh,
con nguoi thuong lam gia tang phtc loi cia xa
hoi mot cach hiru hiéu hon so véi khi ho thuc
su ¢6 ¥ dinh thic day nd”

Trudng phai cb dién dya trén tién dé 1a thi
truong ty do co thé tu diéu tiét ma khong cin
bat ky sur can thiép nao ctia chinh phu. Truong
phai nay nhin manh rang c6 mot ban tay vo
hinh diéu khién thi truong dat dén trang thai
can bang ty nhién ma khong can bat ky sy can
thi¢p nao tir bén ngoai. No6i theo ngdn ngi
kinh té hoc, su phan cong lao dong s& dua thi
truong dat dén mot trang thai can bang t6t nhat
cho 1oi ich coéng cong. Ching ta s& xem diéu
nay xay ra nhu thé nio.

Trude hét, truong phai ¢ dién dwa vao
ba gia dinh:

Gid cd linh hogt: Gia dinh nay cho rang
gia ca cia moi thu: hang hoéa, lao dong, gia
thué dat, gia xing dau... déu c6 thé tu do ting
va giam. Chung ta cling nén ghi nhan mot diéu
dang budn 1a trong thuc té gia ca thuong chi
linh hoat theo chiéu 1én nhung it linh hoat
theo chiéu xudng (ndi cach khac 1a gia dé ting
nhung kho giam).

Gia dinh Say (Say’s Law): gia dinh nay
cho rang nguon cung ty tao ra cau cho no. Ly
1€ khong nam ¢ chd cac hang da san Xudt ra
san pham nén phai cb ging quang c4o dé tao
ra cAu, ma 1a néu cac hang san xuat, thi cong
nhan sé dugc thué va dugc tra luong, ho sé
dem tién nay mua sdm va tao ra luc cAu. (Dé
dé hiéu ban hiy tuong twong nén kinh té chi
san xuAt mot san phém duy nhét 12 banh mi, do
d6 cong nhan lanh lwong xong bit budc phai
mua banh mi vi khong con gi khac dé mua).
Tuy nhién mot didu ciing dang budn khac 1a
v6i mot nén kinh té phirc tap nhu ngay nay thi
chua chic gia dinh nay 1a dung.

Tiét kiém va dau tw luén bang nhau: Diéu
nay dat duoc chinh 14 nhd vao 13i suat (1a gia
ctia von) ludn ludn linh hoat. Chinh i suit s&
gitip diéu chinh luong tiét kiém va dau tu luén
bang nhau.

Vi cac gia dinh trén, nén kinh té s& van
hanh nhu sau:

Trén thi truong lao dong, luong (gia cua
suc lao dong) linh hoat s€ gitp thi truong
nay can bang va s& khong c6 that nghiép (noi
chinh x4c 14 thi truong s& khong c6 that nghiép
khong tu nguyén®). Tai sao mirc can bang nay
xay ra? Ly do rat don gian, néu luong cao quéa
(cao hon mirc cén bang), s& co nhicu nguoi
mudn di 1am (hon sé cong viéc dang co). Khi
do6 nguoi thué lao dong s€ giam luong Xuong
bang véi mirc lwong can bang Nguoc lai, néu
lwong thap hon mirc can bang, thi sé ngudi sin
long di 1am lai it hon s6 lao dong ma ngudi
thué can, do d6 ho s& nang luong lén. Vay
lwong s& duoc diéu chinh dén khi nao cung va
cau lao dong can bang.

Trén thi truong hang hoda, theo gia dinh
Say, thi truong hang hoa s& can bang thong
qua sy diéu chinh gia ca. Néu du thira hang
hoa, gid s& ha xudng va lam luong ciu ting
1én cho dén khi tiéu thy dugc hét s6 hang hoa.

2 Con délam “ngudi doc bdo thong thai” thi nén biét nhiéu hon 2, nhung hay yén tim ban cing khong cin tim hiéu qua 5 hay

6 truong phai.

* Déng online tai http://www.buzzle.com/articles/classical-economics-vs-keynesian-economics.html. Truy cap ngay 1/10/2011
*That nghiép khong tu nguyén: la nhiing ngudi sdn sang lam viéc v6i miic luong phé bién trén thi truong lao dong nhung ho

khong tim dugc viéc
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Nguoc lai, neu thiéu hang, gia ca s& tang 1én
va gilip cung ciu can bang.

Thi truong von cling s& tu can bang nhd
vao sy thay doi 131 suat. Néu c6 qua nhiéu tiét
kiém va it dau tu, khi d6 von du thira va 1ai
suat s& giam di. Diéu nay lam han ché bét
tiét kiém, tang dau tu va tai 1ap su can béng.
Tuong tu, néu tiét kiém it trong khi cau dau
tu nhiéu, 13i suat sé tang 1én va giup tai 1ap su
can bang.

Can luu v 1a trudng phai ¢ dién khong
phii nhan tinh trang thi truong mét can bang.
Tuy nhién, sy mat cdn bang nay chi 1a tam
thoi. Trong déi han, cac thi truong s& tu diéu
chinh dé tr& vé trang thai can bang, moi ngu’orl
déu co thé tim duoc viéc 1am néu mudn. Va
diéu nay cé thé thuc hién duoc 1a nho ban tay
v6 hinh da diéu chinh thi truong thong qua co
ché gia.

Truong phai Keynes

Cha d¢ cua truong phai nay dinhiénla ...
Keynes (tén day du 13 John Maynard Keynes).
Céac quan diém chinh cta truong phai nay
dugc trinh bay trong tac pham “Ly Thuyet
Téng Quat vé Viéc Lam, La1 Suat va Tién T&”
cta ong. Mot trich dan noi tleng cua Keynes

G G Cnir dpi cic két qua dai

| '//

han la mgt cach thirc sai
lam dé gii quyét vin dé
hién tgi. Trong dai han
chiing ta déu chét ca roi.
John Maynard Keynes

trong tac pham nay dé phan dbi gidc mo vé
mién dat hira can bang toan dung trong dai
han ctia truong phai ¢ dién 1a: “dai han 1a mot
chi dan nham 14n cho van dé hién tai. Trong
dai han chung ta déu chét ca roi”.
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Kinh té hoc theo truong phai Keynes
hoan toan dua trén mot 1y 1€ don gian: khong
c6 mot thé luc than thanh nao cling nhu ban
tay vo hinh nao dé dan dit ching ta vuot qua
cac kho khan kinh té. Con ngudi phai ty nd
luc. Trudong phai Keynes nhan manh rang su
can thiép ctia chinh phu la tuyét ddi can thiét
dé dam bao ting truong va on dinh kinh té.

Ciing nhu dbi v6i truong phai co dién,
truong phai Keynes dua vao cac gia dinh
chinh sau ddy (ma chic ching ta ciing c6 thé
doan dugc la trai nguoc voi cac gia dinh cua
truong phai c¢b dién).

Gia ca khong linh hoagt: Nhu da nhan
xét & trén, trong thyc té gia ca thuong it linh
hoat theo chiéu giam xubng. Mic dii n6 c6 thé
linh hoat trong chiéu ting 1én, viéc ting gia
cling kh()ng dién ra mot cach nhanh chong.
Mot cach tong quat, Keynes gia dinh gia ca la
turong d6i cimg nhic.

Cau hiéu qua: Hoan toan trai nguoc
voi gia dinh Say trong truong phai c6 dién,
Keynes nhan manh vai tro cua cau hiéu qua.
Cau hiéu qua 1 cau phat sinh tir thu nhap kha
dung thyc té ctia ho gia dinh chir khong phai
khoan thu nhap vé nguyén tic c6 thé c6 duoc
O trang thai toan dung. Hon ntra, truong phai

Keynes ciing nhin nhan mot van dé

Selle Sl g la chi c6 mot phan cua thu nhap sé&

duogc tiéu dung.

Tiét kiém va dau tw bi tac dong
boi nhitng yéu té khdc nhau: Nho
lai trong truong phai ¢d dién hai
thanh t6 nay luén bang nhau vi ciing
phu thudc vao cung mét yéu té 1a
13i suét, va su thay ddi cua 13i suét
s& gitp can bang luong tiét kiém va
dau tu. Truong phai Keynes quan
niém hoan toan khac. Tiét kiém phu
thudc vao thu nhap kha dung va y
dinh dé danh cho tiéu dung trong
tuong lai, con dau tu phu thudc vao
lgi nhudn ky vong.

Vi céac gia dinh nay, can bang trén céac
thi truong co thé khong t6t dep nhu truong
hop cua trudong phai ¢d dién. Gia su trén thi
truong lao dong vi mot 1y do nao d6 cau lao



dong giam xubng. Tuy nhién gia cua lao dong
(luong) s& giam cham dua dén sy mat can
bang trén thi trudng lao dong va s& c6 mot s6
lao dong tim kiém viéc 1am nhung khong co
du viéc cho ho. Trén thi truong hang hda, mot
phﬁn thu nhap khong duoc tiéu dung ma lai
duoc tiét kiém, nén cung clu s& ¢o su khac
biét. Thong thudng phan tiét kiém sé& tré thanh
dau tu. Nhung néu tiét kiém qua nhiéu thi
hang hoa san xuit du thira ciing nhiéu. Diéu
ndy lam cho nha san xuét diéu chinh loi nhuan
ky vong va cit giam san lugng. Nén kinh té
cubi ciing cing s€ can bang nhung tai mic san
luong co thé thap hon rat nhiéu so véi mic
tiém ning (muc toan dung). Va khong co ban
tay vo hinh ndo ddy no trd vé diém toan dung.

C6 thé thay & day su khac biét giita kinh
té hoc ¢o dién va kinh t& hoc Keynes. Theo
kinh té hoc c6 dién, cung s& tao ra cau du dé
tiéu thu hét hang hoa, véy cung chinh 1a yéu
t6 quyét dinh (gla dinh Say) Theo kinh té hoc
ciia Keynes, cau c6 thé khong du dé tiéu thu
hét hang hoa do cung tao ra va dan dan day san
lwong cua nén kinh té di xudng, vay cau la yéu
t6 quyét dinh.

Do vay hai truong phai dan téi nhitng ham
y chinh sach khac nhau. Thu nhét, xét vé viée
diéu hanh nén kinh té. Theo truong phai cb
dién, ban tay vo hinh s& din dit nén kinh té t&i

két qua tét dep hon ca chi ¥ ctia con ngudi nén
chinh phu khong can 1am gi ca; va tham chi
diéu tot nhat ma ho c6 thé 1am cho nén kinh té
la dung 1am gi ca. Nguoc lai, chinh phu trong
truong phai Keynes s& kha ban ron. Néu dan
chung t6 ra qué lo xa nén tiét kiém qua nhiéu,
chi tiéu qua it, 1am cho hang héa du thira, dan
t6i nha san xut phai xem lai cac ky vong cua
minh va cit giam san luong, thi chinh phi s&
phai bu vao phan chi tiéu thiéu hut dé bing
cach tang chi ti€u chinh phu. Thir hai, cdc nha
kinh té thudc trudng phai c6 dién tin tudng
vao cac két qua dai han. Mic du trong ngén
han c6 thé ¢ nhiing tinh trang mat can bang,
nhung trong dai han tat ca sé quay tro lai mién
dat hira toan dung. Thé nhung, trong kinh té
hoc, “dai han” 1a mot khai niém khong c6 do
dai thoi gian xdc dinh. N6 dugc dinh nghia,
phan ndo nhu mot trd choi chir hai hudc, 1a
khi nén kinh té quay lai diém can bang toan
dung. No6 co thé 1a 5 nam, 10 nim, hay tham
chi lau hon, va nhu Keynes nhan xét, c6 1€ tat
ca chiing ta (6 thé hé nay) da chét hét trude khi
thdy duoc két qua dai han dang mong chd do.
Vi thé, Keynes nhan manh hon t6i vin dé hién
tai va toi nhitng khung phan tich ngan han. Va
chinh diém nay da dé ngo cho co hoi dung hoa
va két hop ciia hai truong phéi nhu ta thuong
thiy duoc trinh bay trong cac sach gido khoa
vé kinh té vi mo hién nay.
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nh huéng cua bat binh dang dén

tang truong va cac chi tiéu kinh

té vi md khac ludn la chi dé thu
hat sy quan tdm cta toan thé giéi. Cac nha
kinh té hoc, cac td chirc nghién ctru tir trudc
dén nay ludn tim kiém 10i giai cho cau hoi “cé
hay khéng sw danh doi giita cong bang va hiéu
qua?” thong qua nhidu nghién ciru vira mang
tinh 1y thuyét vira mang tinh thuc nghiém.
Nhung ciu tra 16i hién van con nhiéu tranh
cii. Bai viét nay dugc thyc hién nham trinh
bay hai quan diém hoan toan trai ngugc nhau
vé su d4nh ddi gitra cong bang va hiéu qua dya
vao nghién curu cua Berg, Andrew G. va Ostry,
Jonathan D. (2011)’ va Maria Jime’nez Buedo
(2002)".

<HIEU QUA ~

Nhan dinh luén c6 su danh ddi gitra cong
bang va hiéu qua* da ton tai tir trude thap nién
50 cho dén thap nién 70 cua thé ky trudc. Pa
s6 cac nha kinh té ung hd nhan dinh nay la do
ho dua trén nhitng 1ap luén sau:

Thir nhat: sy chiém doat. Logic cho
quan diém nay d6 1a qudc hiru hoa hay tai
phan ph01 thu nhép, cta cai la mot budc quan
trong dé dat duoc su cong bang, vi vy né nén
dugc thuc hién. Tuy nhién, nhitng nha lanh
dao qudc gia thuong khong thyc hién ching &
quy mo6 16n vi ho khong chic c6 du kha nang
lam tt viéc nay. Mot khi chuong trinh qudc
hiru hoa dugc thuc hién qué voi vang thi viée
tai phan phdi lai tu liéu san xuat nhu may méc,

! Giang vién Chuong trinh Pao tao Pac biét, Truong Pai Hoc Mo Tp.HCM.
2 Berg, Andrew G. and Ostry, Jonathan D. (2011), Equality and Efficiency.
* Buedo, Maria Jime’nez, (2002), The trade-off between Efficiency and Equality: the role of a changing Economic Idea in the

political Strategy of the Social Democracy.

* Nghia la theo dubi muyc tiéu cong bang s& lam giam hiéu qua kinh té.

6 ECONOMICS NEWSLETTER
No.1 (2011)




thiét bi, nha xuong, cta cai... khong nhimng
khong gitp nén kinh té hiéu qua hon ma con
triét tiéu dong co dau tu ctia nhimg ngudi giau,
lam can trd ting trudng qudc gia.

Thir hai: chi chuyén nhugng. Chi
chuyén nhuong thu nhap, nguyén nhan dan
dén su khong hiéu qua, 1a mot trong nhing 1ap
luan thong dung nhat trong céc tai liéu kinh
té chinh sdch. Moi lién hé nhan qua giira viéc
chuyen nhuong thu nhap va hiéu qua kinh té
1a phan cdt 161 ctia hau hét cac giai thich cho
cac han ché trong phan phéi thu nhap cua cac
qudc gia co6 nén dan chu tién tién. C6 hai co
ché chinh giai thich cho van dé nay la:

Tiét kiém va dau tu’: theo ly
thuyét kinh té hoc thi khuynh huéng
dau tu bién va khuynh hudng tiét kiém
bién c6 mdi quan hé dong bién véi thu
nhdp. Nghia la nhitng nguoi c6 thu
nhap cao hon sé& tiét kiém va dau tu
cao hon so véi ngudi co thu nhép thip.
Theo 1ap luan nay, viéc danh doi giira
tai phan phdi va ting truong xay ra la
hé qua tat yéu boi vi khi thu nhap dugc
chuyén tir ngudi gidu sang cho nguoi
ngheo s& dan dén tinh trang ty 16 chung
ctia tiét kiém va dau tu ciing giam.

bong co lam viéc: 1ap luan cua
quan diém nay ciing tuong tu nhu trén.

Ning suét 1am viéc cao hay thép 1a do

tién lwong ky vong quyét dinh, vi vay

con nguoi s€ cé it dong lyc lam viéce
hon khi ho bi danh thué nhiéu hon.

Tuong tu, con ngudi cling s€ co it dong

co dau tu cho gido duc dé nang cao ky

nang cua ho hon vi thu nhap ky vong c6

duogc khi trinh d§ cao hon da bi giam di.

Thir ba: dau tu nudc ngoai. Lap luan
ndy dugc trinh bay trong nhiing tai liéu nghién
clru sy cai to kinh té cua cac qudc gia yéu kém
(peripheral countries). Theo dd, cac quoc gia
nay duy tri sy tang trudng la nho vao sy gilap
dd cua cac to chire qudc té nhu IMF, Ngan hang

*Trong md hinh tang truong tan c¢d dién cua Solow (1956), Cass (1965) Koopmans (1965) va Ramsey (1928)

Thé gi¢i (World Bank). Su giup d& tai chinh
ctia cac to chirc ndy tiy thudc vao chinh sach
kinh té ma quéc gia nhan giup d& thuc hién.
Do do, tai cac nudc nay, nhirng chinh sach tai
phan phdi thu nhap duong nhién khong phai
1a nhitng chinh sach dugc wu tién hang dau vi
néu lam nhu vay thi cac nha dau tu nudc ngoai
“thao chay” sang cac quéc gia khac, va cac
to chire tai chinh quoc té s€ ngung cung cap tin
dung cho ho. Két qua, néu chinh phu van cb
duy tri thyc hién chinh sach tai phan phdi thu
nhap nham tao sy cong béng thi viéc sut giam
trong dau tu (do giam dau tu ciia cac nha dau
tu nude ngoai va cac to chire tai chinh qudc té)
s& c¢6 thé dan dén tinh trang suy thoai kinh té.

Trong quyén sach rit c6 stc anh huéng
nam 1975 v6i twa d& Cong bang va hiéu qua:
sw danh doi to Iém, Arthur Okun di 1ap luan
rang viéc theo dudi cong bang c6 thé s& lam
giam hiéu qua‘. Cac nha kinh té hoc thudc
truong dai hoc Yale va vién Brookings sau do
cling da dong ¥ rang viéc phan ph01 thu nhap
cang cong bang thong qua co ché thué va tién
lwong t6i thiéu - thi khéng nhitng lam giam
dong lyc lam vi¢c va dau tu, ma chinh nd luc
tai phan phdi ciing co thé gay ton kém. Okun
da so sanh nhirng co ché nay nhu mot “cai r6
thung”. Mot phan ngudn luc tir nguoi gidu
cho ngudi nghéo “sé that thoat trong qua trinh
chuyén giao, vi vy ngudi nghéo s& khong
nhan duoc toan bd” — doé 1a do phat sinh chi
phi hanh chinh va vi vay n6 s& khong khuyén
khich ca nguoi dong thué va ngudi nhan chi
chuyén nhuong lam viéc.

Tuy nhién, quan diém danh doi trén
khong con stc thuyét phuc manh trong thap
nién 90. Nhiéu nghién ctru vé van dé ting
truong da dua ra mot két luan hoan toan trai
nguoc: khong ton tai sy danh doi giita cong
bang va hiéu qua, nhitng qudc gia cang cong
béng cang tang truong nhanh, voi gia dinh cac
yeu to khac khong d6i. Thyc té, cong bang 1a
mot yéu t6 quan trong gitp thic day va duy tri
tang truong. Nhitng nghién ctu gan day ctua

. déunhin manh

tich lily tai san la nguon tang trudng kinh t& quan trong va cho rang ty 18 tiét kiém cang cao cang thiic dy tang truong kinh té
nhanh, vi ty 18 tiét kiém cao ciing ddng nghia v&i ty 18 du tu cao.
6 Nghia la lam giam tong san lugng duoc san xuat véi nhitng ngudn luc c6 san.
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Berg va cac dong su (2011) két luan rang mirc
d6 bét binh ding c6 thé chinh 1a diém khéc
nhau gitta cac quc gia duy tri duoc sy tang
truong cao trong nhiéu nim, nhiéu thap nién
va nhirng qubc gia c6 muc ting truong bat ngd
gidm manh.

Khi xem xét tinh trang hon loan hién nay
& Trung Dong, bat binh dang duoc coi 1a yéu
t6 phat sinh sy bat man cta nguoi dan véi
chinh phu. Ngoai ra, nhin lai lich su, viéc gia
tang bat binh ding trong thu nhap tai My trong
nhimng thip nién gan day rat giéng thap nién
19207. Ca hai truong hop vira néu déu cé su
tang vot trong khu vuc tai chinh, ngudi ngheo
vay muon véi ) luong 16n, va mot cude
khung hoang tai chinh 1a kh¢ tranh khoi. Cude
khung hoang kinh té toan cau hién nay, bét
nguon tir thi trudng tai chinh My, mot phan
c6 thé 1a do su gia ting bét binh déng gy nén.
Cung voi su gia tang bat binh dang & My va
0 nhing nén kinh té quan trong (16n) khac ta
thdy mdi quan hé giita bit binh ding va ting
trudng ngay cang lon.

Xem xé&t mot cach co hé thong nhitng
quoc gia thi thay rang ngay ca quoc gia nghéo
nhat ciing c6 thé dat duoc murc ting trudng
trong vai nam, nhu’ng su tang trudng nay cling
“dubi dan”. Piéu d6 cho thay viéc ting truong
c6 tinh nhét thoi thi d& hon so véi viée duy
tri nd. Vay yéu t6 nao giup cac qudc gia duy
tri do dai cua giai doan tang truong? Mot mo
hinh théng ké dugc thuc hién thé hién mbi
lién h¢ gitra do dai ky vong cua g1a1 doan tang
truong v6i mot vai bién nhu: the ché chinh tri,
giao duc va stc khoe, su bt 6n chinh tri, no,
va mirc 46 mo cira giao thuong. Két qua that
ngac nhién, bt binh dang thu nhép 1a yéu t6
ndi bat anh huong dén do dai cua cac giai doan
tang truong: khi sy bat binh dang giam 10%
(chi s6 GINI giam tir 40 xudng 37) thi do dai
tang truong ky vong tang 1én 50%.

Ngoai ra, bat binh dang con lam cho
chinh phu kho khan khi lya chon céac giai phap

nhu ting thué hodc cét giam chi tiéu cong néu
ddi mat voi nhirng cu soc kinh té nhu cudc
khing hoang ng. Bat binh dang con boc 16 &
chd ngudi nghéo khong thé tiép can nhiing
dich vu tai chinh dé gitp ho ¢ co hdi doi doi.
Vi du nhu & Cameroon, murc tang trudng trung
binh 1a 7% tir ndm 1978 dén nam 1985. Sau
d6, nén kinh té v& vun, va téc do ting truong
giam dén muc -6%/nam trong sudt nhimg thap
nién sau. Do ngudn luc ddu mo trong thap
nién 1970 1a ngudn tai tro cho mirc gia ting
16n trong chi tiéu ctia khu vuc cong, cu thé 1a
khoan tién lwong cho ngudn nhan lyc cong,
nén khi gia dau giam, chinh pha Cameroon rat
kho khi quyét dinh cit giam chi tiéu. “Mic du
nhirng bién phap nay [cit giam chi tiéu chinh
phu] rat can thiét nham gitp qudc gia vuot
qua cudc khung hoang kinh té, nhung ching
khong dugc thuc hién phd bién. Vi vay rui
ro lam két thic giai doan ting truong vao
nam 1985 1a rat cao — gap hon 100 1an so véi
truong hop mot qudc gia dién hinh. Mire rii ro
cao nay & Cameroon hau nhu 1a do sy bét binh
dang cao bat thuong cling nhu do dong vén
dau tu truc tiép thap va qudc gia ton tai dudi
ché do chuyén quyén cao. Vi vdy, that sai lam
khi tach roi ting truong va phan phéi thu nhap
(cong bang).

Tom lai, ta co thé théy van co su danh
d6i ngan han giita phan phdi thu nhap va hiéu
qua, nhung nhin xa hon, c6 thé xem bt binh
dang giam va tang truong dai han 13 hai mat
ctia mot dong tién. Bat binh dang cang 16n thi
duong nhu viée tang trudng cang it 1au dai. Khi
bét binh déng qué cao, nd s€ huy hoai sy ting
truong. Bat binh dang c6 thé 1am cho tinh trang
khting hoang tai chinh toi t& hon, 1am chinh tri
bat 6n, va anh huong tiéu cuc dén dau tu. Viéc
cai t6 nén kinh té chi kha thi khi loi ich duogc
chia sé rong rai. Trong bdi canh kinh té toan
cau r6i loan va viée cai t6 kinh té gap kho khin
nhu hién nay, s& that tt néu nhiing bai hoc nay
duoc ghi nho.

7 Xem: Carolyn B. Maloney and Senator Charles E. Schumer (2010), Income Inequality and the Great Recession, http://jec.
senate.gov/public/?a=Files.Serve&File id=91975589-257¢-403b-8093-8f3b584a088c
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Kh“ng hﬂan!l ng
tap nien 3 ();

Pau la nguyén nhan
ddan dén khung hodng?

hang 8 nam 1982, véi tuyén bd

khong thé chi tra bat ky mot khoan

vay nao, Mexico dd m¢ ra nhiing
trang str dau tién cho giai doan khing hoang
ng tai cac nudc thir 3. Chi trong vong vai nam
sau tuyén bd ciia Mexico, nhiéu qudc gia Chau
My La Tinh khac cling roi vao tham canh
tuong tu nhu Bolivia (1984), Peru (1985),
Brazil (1987). Cugc khing hoang nhanh chong
vuot khoi ranh gi6i chau luc va lan sang ca céac
nude Chau Phi ving cin sa mac Sahara nhu
Zaire (1986) va Nigeria (1986). Theo thong
ké cua World Bank, tong s0 ng cua tat ca cac
nu6c dang phat trién dén cudi nam 1985 vio
khoang 950 ty USD; trong d6 c6 17 nude dugc
ghi nhan 13 no cao voi tong gia tri 1én t&i 446
ty USD.

KEMCHS

UNO MAS UNO

Mexico City
MEXICO

Duéi tic dong dang ké ciia khung hoang,
nhiéu chuyén gia, to chirc uy tin da dwa ra
nhiéu phan tich, giai thich nhiam tim kiém
nguyén nhan cing nhu bién phap ngan chan
khung hoang. Thé nhung, cho dén nay, 1oi giai
cho van dé nay van con dang bo ngd vi cic
t6 chirc duong nhu khong dat duoc su dong
thuan khi gidi thich khung hoang. Tac gia
Chris Edwards (1988)’ dd duc két cac quan
diém nay lai va xép chung vao hai truong phai
noi bat nhat ma chung ta thuong goi 1a Tan co
dién va Keynesian.

Nguon goc cia khiing hoing

Dbi voi trudng phai Tan cb dién (neo-
classical school), tdim diém cua su chi trich
thuong nham dén cac yéu t6 mang tinh chat

"Trung tam Nghién ciru Kinh té - Xa héi Viét Nam, triweong Pai hoc Mo Tp.HCM
*Edwards C., The debt crisis and development: A comparison of major economic theories, Geoforum Volume 19, Issue 1, 1988,

Pages 3-28.
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ndi tai nhu kha ning quan ly vbén vay cua
chinh phu hay muc dich st dung von vay, v.v...
Hang ty USD di vay cua cac nudc dang phat
trién da khong duoc dau tu vao nhiing du an
mang lai 191 nhuan ma thay vao do la nhiing
khodan tiéu dung xa xi. Nhu truong hop cua
Philippine, chinh phu da phai di vay dé dau
tu xay dung nha may dién nguyén to Bataan
tri gid 1én dén 2,2 ty USD. Thé nhung, nha
méy nay khong thé san xuét ra bat ky kilowatt
dién nao vi né nam trong khu vuc cé nguy co
dong dat (!). Lai suat phai tra cho du an nay
1én dén 3,5 triéu USD mdi ngay. Trong khi do,
Philippine 12 mét trong nhirng qubc gia c¢6 chi
phi str dung dién cao nhit & Chau A. Tuong
tu, Brazil cling c6 3 nha may dién hat nhan véi
téng chi phi 1én dén 6 ty USD nhung khong c6
bat ky nha may nao co thé san xuat dién. Danh
sach cac qudc gia 14m vao tinh trang twong tu
trén con dai nhu Argentina, Chille, v.v...

Nguoc lai, truong phai Keynesian lai
chu trong dén nhimg yéu t6 bén ngoai hon 1a
vao vai trd ctia chinh phu dé giai thich khung
hoang. Theo truong phai nady mam mong
khung hoang di bit diu nhen nhém tir nhimg
nam 70 cua thé ky trude. Do chinh 1a sy phdi
hop “nhip nhang” gitta cdc khoan cho vay
dudi chuan tir cac ngan hang thuong mai lam
hinh thanh bong bong no va chinh sach that
chat tién té tai cac nude phat trién’. Theo tac
gid Edward, c6 2 nguyén nhan chinh thoi thac
cac ngan hang diy manh cung cdp tin dung
cho cac nudce thir 3. Tha nhat, cu tin dung ¢
cac nudc phat trién giam budc cac ngan hang
thwong mai phai tim kiém ddi twong cho vay
méi nham gia tang lgi nhuan. Thur hai, dot tang
gia dau hoa nam 1974 va 1981 gia ting ciu
vay clia cac nude thude thé gidi thir 3 nhu dé
nhap khau dau. Bén canh nhimg yéu t6 chinh,
mot s6 yéu té phu khac ciing gop phan gitp
ngan hang tu tin hon khi thyc hién cac khoan
cho vay 1a ngan hang thuong mai nim trong
tay nhiéu tai san voi tinh thanh khoan cao. Do
d6, ngan hang c6 thé nhanh chéng ban nhimng
tai san nay khi can. Hon nita, trong tinh hudng
xau nhét (ngan hang mat hoan toan tinh thanh

khoan) thi ngan hang trung uvong cling s€ dong
vai tro 1a chdt chin cudi. Chinh sy két hop
giita nhitng yéu t6 trén di tao diéu kién tuyét
voi cho bong bong ng nhanh chéng 16n manh.
Tt nam 1975, téng s6 no nudc ngoai cua cac
nude kém phat trién tang 1én ky luc, tir 163 ty
USD niam 1975 dén 731 ty USD nam 1985, tirc
gap 4,5 1an. Tuy nhién, d6 chi 1a mot phan cua
cau chuyén; rac rdi bat dau nay sinh khi chinh
sach that chat tién t& nham kiém soat lam phat
duoc tong thong My (Reagan) va thi tudng
Anh (Thatcher) dé xuéng vao nam 1979. Duéi
tac dong ctia chinh sach nay, 13i suat da ting
gap doi tai cac nudc phat trién: tir 7% nam
1976 dén 14% nam 1980. Theo Edward, hé
quéa cua chinh sach tién té trén nhanh chong
cham ngoi cho bong béng ng bung nd va nhu
ta da biét Mexico 1 truong hop dau tién. Tai
sao vay? C¢ 3 li do:

(1). Cac nudc nghéo khong thé tra duoc
no do nguén thu ngoai t¢ tu thi truong xuét
khau giam: Du6i anh huong cua bién phap thit
chat tién té, nén kinh té cac nudc phat trién bat
dau suy thoai. Mirc ting trudng trung binh ctia
cac nude phat trién nam 1982 giam dén muc
-0,5%. Do do, cau nhap khau ctia cac nude giau
tir cac nudc dang phat trién giam.

(2). Lai suat & cac nudc phat trién cao
hon ciing déng nghia ngudn vén dau tu, dic
biét 1a von ngén han ma trude d6 b at chay
sang cac nudc dang phat trién s& quay vé thi
truong nay: Theo théng ké, trong giai doan 10
nam, tir 1975 dén 1985 luong von rat ra khoi
18 nude dang phat trién twong duong mot nia
murc ting no nudc ngoai trong cuing thoi diém.

(3). Lai sudt cao hon khong nhing ting
thém ganh ning cho cac nudc dang phat trién
(vi hau hét cac khoan vay thuong ap dung lai
sudt tha ndi trén thi trudng) ma con gay ap luc
lén ty gia va cac khoan ng bang USD try nén
dat do hon.

Quan diém giai quyét khiing hoing

Vay cac t6 chirc, chinh phi da c6 bién
phap gi dé ngan chan khung hoang? Loi giai

3 Mohanty, M., Strategies for Solution of Debt Crisis: An Overview, Economic and Political Weekly, Vol. 27, No. 9 (Feb. 29,

1992), pp. 465-476
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dap cho cau hoi nay con tuy thudc vao truong
phai kinh t¢ ma mdi nha kinh t& dang theo
duéi Cac nha kinh té thudc truong phai Tan
co dlen cho rang nguyén nhén khung hoang
chu yéu bat ngudn tur chinh sach vi mo thiéu
than trong cta cac quoc gia di vay no nén cac
giai phap dugc nhic dén thuong nhiam vao giai
quyet van dé noi tai. Mot dai dién dién hinh
nhit cho nhom quan diém nay c6 1& 1a IMF.
Nbi tiéng v6i nhirg “chwong trinh cai cach”
hay “binh 6n vi md”, tinh than chung ciia cic
chuong trinh duoc dé xuét bai IMF 14 nhim
vao xir Iy vin dé mang tinh ndi bo nhu giam
chi tiéu, gidi han tin dung noi dia, va giam tai
tro cho dich vu cong.

Trai lai v6i truong phai Tan co dién, cac
nha kinh té Keynesian lai dwa ra mot giai phap
hoan toan khac d6 1a kiém soat hé théng tai
chinh qudc té, dic biét 1a nhitng ngudn vén
ngin han mang tinh chit ddu co. Nguyén Iy

cua giai phap nay Van dua trén quan diém co
ban cua Keynes vé mau thudn ¢ hiru giira
hoat dong dau co trén thi truong tai chinh va
muc tiéu dai han cta nén kinh té thuc. Tuy
nhién, né duoc dit ra trong bdi canh toan cau
ma ¢ do cac thi trudng tai chinh lién két voi
nhau Va cho phép ludng Von tu do di chuyen
tir qudc gia nay sang qudc gia khac. S6 licu
trong nghién ciru ctia Edward cho thiy dén
nam 1985 tong luong von duogc giao dich & 3
thi truong London, New York va Tokyo da rat
dang ké: 1én dén 190 ty USD mdi ngay. Con
sd nay gip 50 1an cau tin dung can thiét tai
trg cho giao thuong qudc té va khoan dau tu
tryc tiép. Theo quan diém cta truong phai nay,
nhlmg luong v6n nhu vay du 16n dé anh hudng
dén mot sO chi tiéu kinh té vi mo quan trong
nhur 13i suét, ty gia h6i doai 1am tang sy bat 6n
cho méi truong kinh t& vi mé. Do do, né can
duoc kiém soat that chit ché va gét gao.

ECONOMICS NEWSLETTER 11
No.1 (2011)



ECONOMICS

NEWSLETTER no. 1 o)

Ly

xdc dinh suit chiét khau
cUa chiong khodn vén

di sudt chiét khdu hay sudt chiét

khdu (discount rate) 1a thuat ngit

chung cuia bat ky 13i suét nao duoc
stt dung dé tim gia tri hién tai hay hién gia
(present value) ctia mot dong tién twong lai
cua mot tai san. Nhu vay, suét chiét khau duge
Iira chon vira phai thé hién gié tri thoi gian cta
dong tién vira phai thé hién mirc do rui ro cua
tai san. Sut sinh 10i ctia mot tai san phi rui ro
(13i suat phi rui ro) thuong dugc lay lam dai
dién cho chi phi thoi gian ctia dong tién. Mot
mure bu rii ro (risk premium) s& dugc cong
thém vao murc 14i sudt phi rai ro. Mtc bu rai
ro nay thé hién muc loi nhuan ma nha dau tu
muén duge bu dép khi dau tu vao mot tai san
rtii ro thay vi dau tu vao tai san phi rai ro. Tém
lai, 1ai sudt chiét khiu c6 thé dugc thé hién
thong qua cong thirc tong quat:

Ladi sudt chiét khau = 1di sudt phi riii ro +
murc bu ruivo (1)

Khi mot nha dau tw hay nha phan tich dang
xéac dinh muec 14i suat chiét khau cho dong tién
twong lai cua mot tai san thi suat chiét khau
ndy phai bao gom gia tri thoi gian cua dong
tién va rui ro ctia c6 phiéu. Diéu dé co nghla la
nha dau tur dang xac dinh murc Idi sudt yéu ciu
hay sudt sinh 167 yéu cdu cia anh ta. Suét sinh
101 yéu cau (required rate of return) cia mot tai
san 1a ti suat sinh 101 ky vong tdi thiéu khi dau
tu vao mot tai san trong mdt khoang thoi gian
x4c dinh & mot mue riii ro nhat dinh. Suét sinh
101 yéu cau nay dai dién cho chi phi co hdi cia
viéc dAu tu vao tai san.

Tai san duoc dé cap trong bai viét 1a cac
chtng khoan von, cu thé 13 ¢6 phiéu thuong
clia cac cong ty. Suit chiét khau dé cap trong
bai 1a sudt chiét khau dugc sir dung dé udc
tinh gia tri noi tai (intrinsic value) cua ¢6 phiéu
bang cach chiét khau cac dong tién tuong lai
ctia ¢ phiéu. Nhu viy, sudt chiét khiu hay

! Giang vién Khoa Kinh té va Luat, truong Pai hoc Mo Tp.HCM
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suat sinh 161 yéu cau ctia mot cd phiéu thuong
(common stock) chinh la chi phi ciia von co
phan (cost of equity) ctia cong ty phat hanh c6
phicéu do. Cé ba loai m6 hinh thuong dugce lua
chon dé udc tinh suat sinh 161 yéu cau cua mdt
cO phicu la:

M0 hinh mdt yéu t6 — mo hinh CAPM;

M0 hinh da nhan td;

Phuong phép xay dung 13i suit (build-up
method).

Quan diém vé viéc lya chon loai tai san
phi riii ro 1am dai dién cho 1i suét phi rai ro
khong khac biét nhiéu gitra cic md hinh nay.
Trong khi d6, quan diém vé ky thuét tinh toan
mirc bu rai ro cho tai san lai khac nhau va
chinh diéu nay d3 1am nén sy khac biét giira
cac mo hinh trén.

1. MO HINH MOT YEU TO: MO
HINH PINH GIA TAI SAN VON — CAPM
(Capital Asset Pricing Model)

M0 hinh dinh gia tai san von, thuong duoc
goi tom tat 13 CAPM, 1a mot trong nhiing 1y
thuyét trong tim cua kinh té hoc tai chinh hién
dai dugc Sharpe (1964)°, Lintner (1965)°, va
Mossin (1966)* phat trién dya trén 1y thuyét
xdy dung danh muyc dau tu cia Markowitz.
Theo CAPM, mirc bu rai ro ciia mot co phiéu
chi phy thudc vao rui ro hé thong (rai ro thi
truong) ma thoi; va rai ro thi truong chi ton
tai trong danh muc thi truong. Theo do, muc
bu rui ro s& dugc diéu chinh ting 1én hay giam
xudng theo ciing v&i muc rii ro hé thong Noi
cach khac, mire rai ro ma nha dau tu can dugc
bu dap & day chinh 1a muc rii ro khong dugce
da dang hoa khi dau tu vao mot ¢ phiéu trong
danh muc ¢ phiéu cua mdt thi truong. Sy diéu
chinh nay duogc thé hién qua hé s6 beta cua ¢
phiéu:

r=r.+ [3i(rM

—1) (2)

Trong do:

r: Suét sinh 10i ky vong cua cac ching
khoan do chinh phu phat hanh gan nhét (tin
phiéu kho bac, trai phiéu kho bac) thuong
dugc chon lam dai dién cho 14i suat phi rai
ro ky vong hién tai (current expected risk-free
rate). Tuy nhién, viéc lua chon loai ching
khoan chinh phii ndo c¢6 cac dic diém thich
hop — dai han hay ngin han, tra 13i hay khong
tra 131, v.v..., dé co thé lay suit sinh 101 ky
vong cua ching khodn d6 lam dai dién cho 1ai
sudt phi rui ro doi hoi su can nhic than trong
cua nguoi phan tich.

P, (beta) cho biét d6 nhay cta loi nhuan
co phleu i d6i vé6i loi nhuan thi truong. Beta
dugc tinh theo cong thic 1iy hiép phuong sai
(covariance) giita lgi nhuan cua c6 phiéu i
v6i lgi nhuan danh muc thi truong chia cho
phuong sai cua lgi nhuan danh muyc thi truong
(tat ca cac ¢ phiéu rui ro). Nhu vay beta do
ludng rai ro hé thong (systematic risk) hay rii
ro thi trudng cua c¢o phiéu 7, hay ti 1 rai ro ma
b phiéu i khong thé loai trir dugc bang cach
da dang hoa dau tu.

(r,,— r): Mitrc bu rti ro vén ¢b phﬁn hay
muc 101 nhuén tang thém ma nha dau tu doi
hoi dé c6 thé dau tu vao danh muc thi trudng
thay vi dau tu vao tai san phi rui ro véi r,la
suét sinh 10i ky vong ctia danh muc thi truong

Uu diém cia CAPM chinh 1a sy don
gian, trong ca Iy Iuan va tinh toan, va cho tdi
nay van dugc chap nhan rong rai bat chap
mot s6 nhuoc diém cua nd. Vi du, néu mot
cong ty vira phat hanh cb phiéu tai thi truong
chung khoan trong nudc vira phat hanh trén
thi truong ching khoan nudc ngoai s& dan dén
tinh trang c6 nhiéu suat sinh 101 yéu cau cho
chi mot ¢d phiéu ma thoi. Ngoai ra, do chi yéu
do luong rui ro chi dya vao mot yéu to, rui ro
thi trudng, nén néu cb phleu khong dugc giao
dich trén thi truong (c6 phiéu ctia cc cong ty

2 Sharpe, W.F. (1964), Capital Asset Prices: A Theory of Market Equilibrium under Conditions of Risk, Journal of Finance

19, 425-442.

3 Lintner, J. (1965), The Valuation of Risk Assets on the Selection of Risky Investments in Stock Portfolios and
Capital Investments, The Review of Economics and Statistics, 13-37.
*Mossin, J. (1966), Equilibrium in a Capital Asset Market, Econometrica 34, 768- 783.
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tu nhan) hoac dugc giao dich véi tinh thanh
khoan thap thi s& doi hoi mot sé diéu chinh
tuong ddi phirc tap méi c6 thé thé hién suat
sinh 101 yéu cau thich hop dugc. Mot van dé
nira cia CAPM 1a néu xét vé mit thong ké kha
ning giai thich cua beta dbi v6i suat sinh 1oi
yéu cau trong mo hinh thuong khong cao, chi
tlr 2% dén 40% .

2. MO HINH PA YEU TO
(Multifactor Model)

Trong khi CAPM cho rang mirc bu rai ro
ctia sudt sinh 101 yéu cau ddi voi mét cd phiéu
chi dugc xem xét tir mot yéu td, do6 1a rai ro
xuét phat tir danh muc thj truong thi mé hinh
da yéu t6 cho rang rai ro khi dau tu vao mot
¢ phiéu xuat phat tir bt ky cac yéu to nao
dugc cho la co tac déng dén ti suit sinh 161 ky
vong cua co phleu Tong quét, suat sinh 10
yéu cau cua mot cd phiéu dugc thé hién qua
cong thuc sau:

r, =r,+ (mic bu rui ro), + (mirc bu rui
ro),+ ... + (mirc bu ruiro)  (3)

Trong do (mu’c bu rui ro), = B (mirc bu
rui ro cua yeu to) voi f, la do nhay cia suat
sinh 101 yéu cau d6i voi yéu tb i, (gia dinh cac
yeu t6 khac khong ddi) va (mitc bi riii ro ciia
yeu to) 1a mure loi nhuan ky vong tang thém so
voi lai suit phi rui ro do yéu t6 i tac dong vao
suét sinh 161 yéu cau.

Céc md hinh da yéu t6 c6 thé dugc phan
loai theo cach lya chon cac yéu to tdc dong
dén suat sinh 101:

Cac mo hinh st dung cic yéu t6 co
ban ctia co phiéu nhu ti s6 P/E, don bay tai
chinh,v.v... Cac mé hinh nay c6 thé duoc xem
nhu 1a mot phién ban md rong ctia md hinh
CAPM. Hai trong s6 cac md hinh da yéu té ndi
tiéng nhat 13 mo hinh Fama — French (1993)
va mo hinh Pastor — Stambaugh (2003). Trong
md hinh Fama — French, cac tic gid da s
dung ba muc b rui ro dé ¢ thé udce tinh suat
sinh 161 yéu cau ctia mot c¢d phiéu trong danh
muc thi trudng: (/) muc b rui ro von ¢b phan,

Ty — Tshy — T (i) mirc bu rui ro vé quy mo,
Tsmatl ~ Tbig Tematt T Thig> la chénh léch loi

nhuan cua cac co phleu c6 muc vbn hoa nho
(small-cap securities) v6i cac co phiéu c6 mirc
vbn héa 16n (large-cap securities); (i) mic bu
rii ro vé gia tri, Tuyga — Timn Tyem T Tiem, 1A
chénh 1éch 191 nhudn cua cac co phiéu co ti sO
gitra gia tri sO sach va gia cao vdi cac c6 phiéu
c6 ti sb giita gia tri s0 sach va gia thap.

v, = r f'+ /5 mkt,i(r M"f f) +ﬁ SMB,:‘(rsmall_r big) +
ﬁ HML,i(r v LBM) (4)

M6 hinh Pastor — Stambaugh bd sung
thém mot yéu té vao mo hinh Fama — French,
mtrc bu rii ro vé tinh thanh khoan, 7i; gk — Town
Thigh ~ Tow: la chénh 1éch loi nhuan cua )
phleu co tinh thanh khoan cao véi 1gi nhuan

ctia c6 phiéu c6 tinh thanh khoan thap.

Cac md hinh st dung céac yéu to kinh té
vi m6 nhu lam phat, chu ky kinh doanh,v.v...
Vi du cho loai m6 hinh nay 1a mé hinh 5 yéu
t6 BIRR cua Burmeister, Roll va Ross (1994).
5 yéu t6 vi mé trong mo hinh nay gom: (i)
1ong tin ctia nha dau tu, (if) 1ai suat, (ii/) lam
phat, (iv) chu ky kinh doanh, (v) lgi nhuan thi
truong.

Uu diém cua cac md hinh da yéu té chinh
1a kha ning giai thich ctia cac yéu té trong mo
hinh d6i véi sudt sinh 101 yéu cau c6 thé cao
hon so vé1 CAPM. Tuy nhién, m6 hinh phtrc
tap hon nhiéu so v6i CAPM va tén kém thoi
gian va chi phi dé thu thap s liéu va tinh toan.

‘3. PHUONG PHAP XAY DUNG LAI
SUAT (Buil-up Method)

Déi voi cac cb phiéu c6 luong giao dich it
trén thi truong — do cong ty phat hanh la cong
ty c6 s6 lwong thanh vién gi6i han (closed held
company) — hay cac cong ty khong phat hanh
¢ phiéu ra bén ngoai thi phuong phap xay
dung lai suét lai dugc ua thich st dung hon la
2 md hinh trén. Céach tiép can chuin muc dé

> Xem Jerald E.Pinto, Elaine Henry, Thomas R. Robinson va John D. Stowwe (2010), Equity Asset Valuation, John Wiley &

Son, Inc, trang 64 — 65.
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wéc tinh sudt sinh 101 yéu cau cia CAPM va
mo hinh da nhan t6 van dugc ap dung trong
phuong phap xay dung 13i sut, diém khéc biét
1a cac mirc bu rui ro s& khong dugc diéu chinh
b6i hé s6 beta vi khong c6 sb lidu.

ri = rf + mikc bil riii ro von ¢6 phan + cdc
muec bu rui ro khac (5)

Céc muc bu rui ro khac ngoai mure bu rui
ro von ¢d phan thuong dugc xem xét 1a quy
mo cong ty va rui ro riéng biét cua cong ty (rui
ro phi hé théng). Hitchner (2006) da xem xét
thém mot yéu td nita d6 1a quyén loi ctia nhitng
dai c6 déng so vi cac quyeén loi cua thiéu so.

Ngoai ra, néu cac cong ty co phat hanh
trai phiéu trén thi truong, phuong phap xay
dung 13i suat co the duogc ap dung dé wdc tinh
nhanh chi phi von ¢6 phan ctia cong ty nhu sau:

ri = suat sinh loi dén khi dao han cua trai
phiéu dai han cua cong ty + murc bu rui ro (6)

Cong thirc trén phat xuét tir 1y luan rang
suat sinh 10i dén khi dédo han (YTM) ciia no
dai han cua cong ty da bao gdm tit ca cac tac
dong cua lam phat, don bay, d6 nhay cua cong
ty v6i chu ky kinh doanh, v.v... Vi vay, nha
dau tu chi viéc céng thém vao muc bu rui ro
do viéc dau tu vao von cb phan clia cong ty dé
wéc tinh suat sinh 161 yéu cau. Mirc bu nay ¢
thé dugc uée tinh dua vao md hinh hodc chi
don gian tir kinh nghiém cta nha dau tu.

Phuong phap xay dung 13i suat kha don
gian va c6 thé ap dung trong mot sd trudng
hop khi CAPM va cac mé hinh da nhan t6 gip
kho khin hodc qua phirc tap va tén kém chi
phi, thoi gian dé uée tinh. Tuy nhién, phuong
phap nay chi str dung cac sb lidu qua khu
dé wdc tinh va cac s6 liéu nay cé thé it hodc
khong lién quan gi véi tinh hinh hién tai cua
thi truong.
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