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Trong nhi*ng ndm gan day, thi trwéng ban 1& duwoc phdm cla Viét Nam tré nén séi dong va
canh tranh gay gat hon bao gi®& hét véi sw tham gia cla cac tap doan tén tudi Ién nhw
Pharmacity, Long Chau, An Khang. Bing trwéc ap lwc canh tranh, cac nha thudc tw nhan
truyén théng co ba lwa chon ho&c 1a mé rong dau tw dap (rng nhu cau thj trwéng hodc 1a can
c6 sw lién két gitra nha thuéc ban 1& vé&i nhau hinh thanh cac nhom Ién, cac chudi, hiép hoi
dé nang cao strc canh tranh hodc bj loai bd. Nghién ctru da chi ra 4 nhan t6 c¢é anh hwéng
dén quyét dinh dau tw mé rong hoat ddng cung &ng thubc clia cac nha thubc tw nhan trén
dia ban thanh phb Ha Noi, d6 1a nhan té co s& vat chat phuc vy, nhan té dac diém chu s&
hiru, nhan t& moi tredng bén ngoai va nhan té hé théng chinh sach phap luét.

Dia ban Ha Néi, nha thudc tw nhan, quyét dinh dau tw.

In recent years, Vietham's pharmaceutical retail market has become more vibrant and
competitive than ever with the participation of big-name corporations such as Pharmacity,
Long Chau, and An Khang. Faced with competitive pressure, traditional private pharmacies
have three options, either expanding investment to meet market demand or needing to link
up with retail pharmacies to form large groups, chains, and associations to improve
competitiveness or be eliminated. The study has pointed out four factors that affect the
decision to invest in expanding the supply of drugs of private pharmacies in Hanoi city, which
are the factors of service facilities, owner characteristics, external environmental factors,
and legal policy system factors.

Hanoi area, private pharmacy, investment decision.

1. DAT VAN BE

Ho kinh doanh cé thé 1a mét trong nhiing hinh
thirc kinh doanh don gian va pho bién tai Viét
Nam. Ho kinh doanh cé thé c6 vai tro rat quan
trong ddi véi su phat trién kinh té - x4 hoi cua
mdi quéc gia, cu thé: (i) dong gop 16n trong
tao viéc lam va giai quyét cac van dé x3 hoi,
(ii) tao ra cua cai hang hoa, dich vu cho xa hdi,
dong gop cho tang truong kinh té, (iii) thic
day tinh than kinh doanh va phét trién kinh té

thi truong.

Duoc pham dang dugc xem 1a linh vyc ting
truong va tiém nang nhat Viét Nam hién nay.
Theo thong ké cia Cuc Quan ly duoc, nganh
s& tang trudng tiép tuc hai con sb trong vong 5
nam té1 va dat 7,7 ty USD vao 2021 va dat
16,1 ty USD nam 2026. Té chiac UQVIA
Institute méi day da xép Viét Nam vao nhém
Pharmerging Market - nhom 17 nuéc ¢ muc
ting truong nganh duoc cao nhat thé gidi.
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Nhu ciu va mirc d6 chi tra thude duoc du bao
taing manh da khién thi truong dugc Viét Nam
trg thanh mién dat vang véi cac nha san xuét,
phan phdi dugc phiam trong va ngoai nudc.
Cac ho kinh doanh cé thé trong linh vuc cung
tmg dwoc pham con goi 1a cac nha thudc
truyén théng 1a mot md hinh tir lau da tro
thanh than thuoc va 1a lua chon cua hau hét
nguoi dan khi dau ém, dong vai tro hét sic
quan trong trong hoat dong dong bao vé stc
khoe cong dong. Pic biét trong dai dich
Covid-19, nha thudc da cho thay rd vai trd cua
minh trong cung ng thudc phong ngira va
diéu tri bénh, cung tng trang thiét bi y té va
phuong tién phong chdng dich, truyén thong
bién phap phong chéng dich va phat hién kip
thoi ca nghi nhiém va tham gia tu van, hd trg
didu tri nguoi bénh tai nha.

Thi truong ban Ié dugc pham ngay cang tro
nén canh tranh gay git sau dai dich Covid-19.
Vay cé&c nha thude tu nhan truyén thong 1a cac
ho kinh doanh cé thé nho 1é can 1am gi dé ton
tai trudc cac chudi hé thdng nha thudc 16n cua
cac tap doan ban 1¢? Pay l1a van d&é ma mdi
cha nha thude déu can tu tim cau tra loi phu
hop nhat cho ban than dé nha thudc caa minh
c6 thé ton tai va phat trién. Bai viét dé cap dén
cac yéu to anh huong dén quyét dinh dau tu
m& rong hoat dong cung ung thudc cua cac
nha thudc tu nhan s& hitu boi cac ho kinh
doanh ca thé trén dia ban thanh phd Ha Noi.
Trén co s d6 dé xuit mot sb giai phép va
khuyén nghi nham thiic day quyét dinh dau tu
ma rong hoat dong cung tng thude caa cac nha
thudc tu nhan trén dia ban thanh phd Ha Noi.

2.CO SO LY THUYET
2.1. Mét sé khai niém

Ho kinh doanh ca thé 1a ca nhan hoic ho gia
dinh duoc cap gidy chung nhan diang ky kinh
doanh dé tién hanh cac hoat dong kinh doanh.
Theo Diéu 78 nghi dinh 01/2021/ND-CP: Ho

kinh doanh ca thé 1a ho kinh doanh do mot ca
nhan hoac cac thanh vién ho gia dinh dang ky
thanh 1ap va chiu trach nhiém bang toan bo tai
san cua minh ddi véi hoat dong kinh doanh
cua hd. Truong hop cac thanh vién ho gia dinh
dang ky ho kinh doanh thi ty quyén cho mot
thanh vién lam dai dién ho kinh doanh. Ca
nhan dang ky ho kinh doanh, nguoi dugc cac
thanh vién ho gia dinh ay quyén lam dai dién
ho kinh doanh la chu ho kinh doanh.

Theo Luat Dugc 2016 (c6 hiéu luc tir ngay
01/01/2017), cac loai hinh co s& ban 1é thudc
bao gém nha thudc, quay thudc, ta thudc tram
y té x4, va co sé chuyén ban I¢ duogc liéu,
thude duoc liéu, thude cd truyén. Nha thude 1a
co s& ban 1é thudc. Tham gia vao hoat dong tu
diéu tri, bao gébm cung cap thubc va tu van
dung thudc, tu diéu tri triéu ching cua céc
bénh don gian. Hoat dong kinh doanh dugc
hinh thirc nha thudc tu nhan 13 hinh thtc kinh
doanh ¢ diéu kién, phai dap Gng day du cac
diéu kién theo quy dinh cua Luat Duogc va cac
thong tu nghi dinh huéng dan. Trong pham vi
bai biét nay, tac gia khong di sau vé cac diéu
kién dé mé nha thudc tu nhan. Nhu vay, co
thé hiéu nha thudc tu nhan s& hitu bai ho kinh
doanh c& thé 1a co sé ban Ié thudc duge thanh
lap boi mot cd nhéan hoac cac thanh vién ho
gia dinh va chiu trach nhiém bang toan b tai
san cua minh ddi voi hoat dong kinh doanh
cia hd. Theo quy dinh phép luat, ho kinh
doanh ca thé mudn thanh Iap nha thudc, phai
hoan tat 02 budc: Pang ky thanh 1ap ho kinh
doanh va Gidy ching nhan du diéu kién hanh
nghé dugc.

Trong kinh té hoc, dau tu 12 mot hoat dong st
dung cac ngudn luc & hién tai dé dat duoc loi
nhuan va loi ich kinh t& 16n hon trong twong
lai s0 véi ngudn lyc da bo ra. Pau tu c6 thé la
dau tu vao tai san cd dinh hoac tai san tai
chinh. Pau tu vao tai san ¢ dinh lam ting
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nang lyc san xuét, tao ra nhiéu hang hoa, con
tai san tai chinh 1a nhitng gidy t& c6 gia khong
lam ting niang lyc san xuat cua nén kinh té noi
chung.

Quyét dinh dau tu 1a nhitng quyét dinh lién
quan dén vén dau tw. Cha thé cua nhiing
quyét dinh nay c6 thé 1a mot ca nhan hay mot
co quan to chtre tu nhan hodc caa Nha nudc.
Phan loai quyét dinh dau tu theo goc nhin cua
doanh nghiép, cd thé phan loai quyét dinh dau
tu thanh cac loai sau day: Pau tu hang tdn kho,
dau tu chi phi chién lugc, dau tu chi phi hién
dai hoa, dau tu cho mot doanh nghiép mai,
dau tu thay thé va dau tu mé rong. Trong do,
dau tu md rong 1a quyét dinh dau tu ma doanh
nghiép sé tién hanh mo rong quy mé, ning luc
san xuat cho céc san pham hién c6. Loai hinh
dau tu nay con duoc goi 1a ma rong von.

Nhu vay, ¢ thé hiéu quyét dinh dau tu mo
rong hoat dong cung ¢ng thudc cua cac nha
thudc tur nhan 1a nhitng quyét dinh lién quan
dén von dau tu, 1a qua trinh chu sé hitu nha
thuéc mé rong quy mé dau tu vao cac tai san
¢d dinh (Mo rong mat bang, mua sam trang
thiét bi can thiét...), du tu vao lao dong nham
taing doanh sd cung tng thudc, tir do ting
doanh thu, lgi nhuan ky vong trong tuong lai
cuia nha thudc.

2.2. Cac nhan t6 anh hwéng dén quyét
dinh dau tw mé réng kinh doanh cuta céc
hé kinh doanh ca thé

Nhiéu nghién ctu trén thé gioi da ban luan vé
cac yéu t6 anh huong dén quyét dinh dau tu.
Céch tiép can nghién ciu duoc xem xét dya
trén cach tiép can caa mot sé nha kinh té khi
nghién ctu yéu té anh huong dén quyét dinh
dau tu cta cac ca nhan trén thi truong tai
chinh, quyét dinh dau tu cua cac ho kinh
doanh ca thé phi néng nghiép, quyét dinh dau
tu cua doanh nghiép siéu nho, nho va vua.
Ngoai ra, trén co so tham khao y kién chuyén

gia va dic thu nganh dugc, tac gia bd sung
vao md hinh nghién ciu nhan té co sé vat
chat phuc vy va mét sé bién quan sat thuoc
nhan t5 ngudn nhan luc, van hoa xi hoi. Cac
nhan té duoc ky vong co tac dong thuan chiéu
dén quyét dinh ddu mé rong hoat dong cung
g thudc cua cac nha thude tu nhan trén dia
ban thanh phb Ha Nai, cu thé:

Thet nhat, nhan té thi trudng tiéu thu gém céc
bién quan sat: Bién dong vé tinh hinh kinh té
chung (Trin Van Ly, 2021); kha ning canh
tranh vé6i cac dbi thu (Thai Van Dai va Tran
Minh Trang, 2019); quy md thi trudng; tiém
nang tang truong cua thi truong (Bhoomi
Patel va Vasudev Modi, 2013). Nghién ciru dé
xuat gia thiét H1: Thi truong tiéu thy c6 anh
huong tich cuc dén dén quyét dinh dau tu mo
rong hoat dong cung ¢ng thudc cua cac nha
thudc tu nhén.

The hai, nhan t6 hé théng chinh sach phap
luast gdbm céc bién quan sat: Chinh séach
khuyén khich m¢ rong dau tu; Chinh sach
khich &, dong vién; Tha tuc hanh chinh
(Hoang Thi Thu Ha (2018); Chinh sach Iai
suit (6 Vian Tinh, 2020). Vi vay, nghién ctu
dua ra gia thuyét H2: Hé théng chinh sach
phap luat c6 anh huong tich cuc dén dén
quyét dinh dau tu md rong hoat dong cung
g thudc cua cac nha thube tu nhan.

Thit ba, nhan t dac diém chi s¢ hitu bao gom
céc bién quan sat: Vén cha s hitu (L& Bao
Lam va Lé Vian Huong, 2012); Hiéu biét vé
tai chinh (Mohamad Duddy Dinantara va
cong su, 2022); Kha nang chap nhan rai ro
(Bhoomi Patel va Vasudev Modi, 2013); Kha
nang tiép can, ung dung cng nghé théng tin
(Hoang Thi Thu Ha (2018). Vi vay, nghién
ctru cho rang gia thiét H3: Pic diém cha so
hitu ¢6 anh huong tich cuc dén dén quyét dinh
dau tu mé rong hoat dong cung @ng thube caa
c4c nha thudc tu nhan.
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Thi: @, nhan t& vé cac yéu td dau vao bao
goém cac bién quan sat: Chi phi thué mat bang,
kha ning thué duogc lao dong, kha ning tiép
can ngudn hang gia ré, kha nang tiép can vén
tin dung (Hoang Thi Thu Ha (2018). Nghién
clru dé xuét gia thiét H4: Céc yéu té dau vao
¢6 anh huéng tich cuc dén dén quyét dinh dau
tu m& rong hoat dong cung tng thudc cua cac
nha thudc tu nhén.

Thet ndm, nhan té ngudn nhan luc bao gom
cac bién quan sat: D& dang tuyén duoc lao
dong; lao dong c6 chuyén mon dap ung nhu
cau (Nguyén Thi Thu Trang, 2021), nhan vién
ban hang ¢ nhiéu nim kinh nghiém, ky ning
tu van ban hang cta nhan vién tét. Vi vay,
nghién ctru dua ra gia thuyét H5: Nguon nhan
lyc ¢6 anh huong tich cuc dén dén quyét dinh
dau tr mé rong hoat dong cung wng thube caa
cac nha thudc tu nhan.

Thit sau, nhan t6 van héa xa hoi gom céc bién
quan sat: Y kién ung ho cua céac thanh vién
trong gia dinh (Al-Tamimi, 2005), thoi quen
mua thubc cia nguoi dan tai cra hang truyen
thng. Do d6, nghién ciru xac dinh gia thuyét
H6: Nhan t6 van hoa xi hoi luc c6 anh husng
tich cuc dén dén quyét dinh dau tu md rong
hoat dong cung ung thudc caa cac nha thudc
tu nhan.

Thet bay, nhan t§ co so vat chat phuc vu bao
gom cac bién quan sat: Kha ning mo rong
mat bang; nha thuéc mé tai dia diém giao
thong diy du, thuan tién; Nha thuéc mé tai
khu dan cu dong duc. Nghién ciru dé xuét gia
thiét H7: Co so vat chat phuc vu c6 anh
huong tich cuc dén dén quyét dinh dau tu mo
rong hoat dong cung tng thudc cua cac nha
thudc tu nhan.

3. PHUONG PHAP NGHIEN cUU

Phuong phap nghién ctru duoc thuc hién

thong qua hai buéc chinh: Nghién ciu téng
thé dé kham pha bang phuwong phap nghién
ctru dinh tinh va nghién ctu kiém dinh bang
phuong phéap nghién ctru dinh lugng.

Nghién ctu dinh tinh duoc thuc hién bing
phuong phap phong van sdu nham xay dung,
diéu chinh va bé sung cac nhan t6 anh huong
dén quyét dinh dau tor mé rong hoat dong
cung ung thude caa cac nha thudc tu nhan trén
dia ban thanh phé Ha Noi. Nghién ciu dinh
luong duoc thuc hién théng qua két qua
nghién ctru dinh tinh, tac gia s dung két qua
do6 dé phét trién, bo sung thang do 13 co so
dau vao cho phwong phap nghién ctru dinh
luong.

Trong nghién ctru dinh luong, st dung
phuong phap phan tich nhan t6 kham pha
(EFA) va md hinh hoi quy Logistic dé tién
hanh kiém dinh gia thuyét nghién ciu ciing
nhu dé phan tich, do ludng mirc d6 anh huong
cua cac nhan té dén quyét dinh dau tr mo
rong hoat dong cung &ng thudc cua cac nha
thudc tu nhan sé hitu boi cac ca nhan, ho kinh
doanh trén dia ban thanh phé Ha Noi.

3.1. Xac dinh mau nghién ciru

Vi viéc st dung phuong phap phan tich nhan
t6 kham pha, theo Hair va cong sy (2009), ty
1& s6 quan sat/ bién quan séat la 5/1, tac 1a 1
bién quan sat can cd s luong quan sat 1a 5.
Do d6 véi 25 bién quan sat trong nghién ctu
can thuc hién voi ¢& mau téi thiéu 12 125 quan
sat. Bé dam bao tinh dai dién cua nghién cau,
nghién ctu nay thuc hién khao sat 150 quan
sat theo phuong thac chon mau ngau nhién.
Péi twgng 1a cac chi nha thudc tu nhan trén
dia ban thanh phé Ha Noi. Sau khi lam sach
dir liéu, loai bo nhitng phiéu tra loi khong day
du hoac céu tra loi khdng phu hop. Nghién
ctu chinh thic st dung 143 phiéu khao séat
phU hop véi yéu cau dat ra.
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3.2. M6 hinh nghién ciu

Duya trén cac nhan té anh huong dén quyét
dinh dau tu mé rong kinh doanh cua cac Ho
kinh doanh cé thé. Tac gia d& xuit md hinh
nghién ctru nhu hinh 1.

Thi truong
tiéu thu

Chinh sach
phép luat

bic diém
chu sé hiru

Quyét dinh
dau tu mo
rong hoat
dong cung
g thuéc cua
cac nha thubc

Yéu tb
dau vao

tu nhan trén
dia ban TP.
Ngudn Ha Noi
nhan luc

Vin hoa
xa hoi

Co sé vat
chat phuc vu

Hinh 1. M6 hinh nghién ctru dé xuéat

Dé dinh luong anh huong cua cac nhan té dbi
Vv6i quyét dinh dau tu cua cac nha thude tu
nhan trén dia ban thanh phd Ha Nai 1a dau tu
hay khong dau tu, nghién ctu nay thiét lap
mot mo hinh hoi quy Binary Logistic nhu sau:

loge [—E((:(( :(1)))

BaXs + BsXs + PeXs +,... + PaXn + €

1 =B+ BaXy + PB2Xo + PaXs +

Trong do:

M] la xé4c suat co (1): céac
P(Y =0)

nha thudc tu nhan quyét dinh ting quy mo dau
tu va khong (0): cac nha thudc tu nhan khong
ting quy mo dau tu (giam hoic gitt nguyén
quy md dau tu).

Y = loge [

B 1a hing s&; Br — Pn: cac hé sé wdc luong;
X1 — X 12 cac bién doc 1ap c6 tac dong dé
giai thich vé quyét dinh dau tu mé rong hoat
dong cung ung thudc cua cac nha thude tu
nhan trén dia ban thanh phé Ha Nai.

¢ : Phan du.

4. KET QUA VA THAO LUAN

4.1. Két qua nghién cteu

Truéc khi tién hanh phan tich thanh phan
chinh va EFA, ta can kiém tra xem di liéu ta
thu thap dugc c6 phu hop cho phén tich hay
khong. Hai phuong phap kiém dinh thuong
dung dé lam diéu nay la kiém dinh KMO va
Bartlett. Hé s6 KMO la mot chi s6 dung dé
xem xét su thich hop caa phan tich nhan to.

Mot bo dir liéu duoc xem 1a phi hop dé phan
tich EFA c6 gia tri KMO Test téi thiéu la 0.5.
Trong nghién ctu nay, bang 1 cho thay gia tri
KMO Test cho dataset 1a 0.88 c6 nghia la c6
thé sir dung phan tich EFA cho bo dir liéu nay.
Kiém dinh Bartlett dung dé xem xét cac bién
quan sat trong nhan t6 c6 tuong quan v4i nhau
trong cung mdt thang do hay khong.

Bartlett Test c6 gia tri 1203,449, bac tu do la
300 va tri s6 p (p value =2.22e-108) nho hon
<5%, c6 nghia 1a quan hé giita cac bién du 16n
dé st dung phan tich EFA.

Bang 1. Kiém dinh KMO va Bartlett

Kaiser-Meyer-Olkin Cortest.bartlett
factor adequacy
Overall MSA chisq p.value df
0.88 1203.45 | 2.22E-108 | 300

Trong phan tich EFA, cin ctr dé xac dinh cac
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nhén t6 chinh duoc rit ra 1a st dung gia tri cia
Eigenvalue. Theo tiéu chuin cia Kaiser thi
nhan t6 chinh dugc rat ra phai c6 gia tri
Eigenvalue >1.

Bang 2 cho thiy 6 nhan t6 dugc rdt ra theo
tiéu chuan cua Kaiser (c6 Eigenvalue >1).
Nhan té tha nhat (Dim.1) c6 gia tri
Eigenvalue 13 7.83 c6 nghia 13 nhan t nay
giai thich duoc 7.83/25= 31.31% tong phuong
sai (total variance). Tuong ty, nhan tb thu hai
(Dim.2) c6 gié tri Eigenvalue la 1.61 c¢6 nghia
la nhan té nay giai thich duoc 1.61/25= 6.42%
tong phuong sai. Ca 6 nhan té duoc rut ra
(Dim.1, Dim.2, Dim.3, Dim.4, Dim.5, Dim.6)
giai thich dugc 57.04% tong phuong sai. Tong
phuong sai trich > 50% cho thiy mé hinh EFA
la phii hop. Bé biét cac nhan té nay duoc cau
thanh tir nhirng bién nao ta sir dung phép xoay
Varimax. Déi véi kich ¢& mau téi thiéu la 120
dugc khuyén nghi hé s tai nhan t6 12 0.5. Do
quy mdé mau nghién cau cia dé tai co 143
phiéu khao sat nén nghién ctu chon hé sé
nhan t6 tai bang 0.5.

Bang 2. S6 lweng nhan té chinh rat ra

Eigenvalue Variance Cumulative.
.percent variance
.percent
Dim.1 | 7.8282769 31.313108 31.31311
Dim.2 | 1.6053911 6.421564 37.73467
Dim.3 | 1.3646872 5.458749 43.19342
Dim.4 | 1.2765686 5.106274 48.29970
Dim.5 | 1.1637108 4.654843 52.95454
Dim.6 | 1.0203228 4.081291 57.03583
Dim.7 | 0.9590152 3.836061 60.87189
Dim.8 | 0.9482800 3.793120 64.66501
Dim.9 | 0.9224393 3.689757 68.35477
Dim.10 | 0.7728091 3.091236 71.44600
Dim.11 | 0.7301843 2.920737 74.36674
Dim.12 | 0.6727937 2.691175 77.05792
Dim.13 | 0.6479615 2.591846 79.64976
Dim.14 | 0.5975970 2.390388 82.04015
Dim.15 | 0.5561920 2.224768 84.26492

Eigenvalue Variance Cumulative.
.percent variance
.percent
Dim.16 | 0.5529713 2.211885 86.47680
Dim.17 | 0.5178902 2.071561 88.54836
Dim.18 | 0.4820829 1.928332 90.47670
Dim.19 | 0.4204489 1.681796 92.15849
Dim.20 | 0.4026910 1.610764 93.76926
Dim.21 | 0.3865920 1.546368 95.31562
Dim.22 | 0.3332817 1.333127 96.64875
Dim.23 | 0.3046386 1.218555 97.86730
Dim.24 | 0.2704353 1.081741 98.94905
Dim.25 | 0.2627385 1.050954 100.00000

Két qua phan tich & bang 3 chi ra thang do cac
yéu t6 trén dat gia tri hoi tu, cho phép rut trich
duoc 6 bién doc 1ap véi 21 bién quan sat.

Nhan t6 1 diac diém cha so hitu ¢6 4 bién quan
sat, bao gdm céc bién: Hiéu biét vé tai chinh
(own1); Kha niang chap nhan rai ro (own2);
Kha ning tiép can, tng dung cong nghé théng
tin (own3); Vén cha s& hitu 16n (own4).

Nhan t6 2 chi phi dau vao c6 3 bién quan sat,
bao gém céc bién: Chi phi thué mat bang
(cosl); Kha nang thué dugc lao dong gia ré
(cos2) va kha nang tiép can ngudn hang gia ré
(cos4).

Nhan t6 3 ¢6 3 bién quan séat, bao gom cac
bién: Y kién ung ho cua cac thanh vién trong
gia dinh (cull); Théi quen mua thudc cia
ngudi dan tai cira hang truyén thdng (cul2) va
Mtrc d6 canh tranh trong nganh (marl).

Nhan t6 4 nguon nhan lyc c6 4 bién quan sét,
bao gém céac bién: Nhan vién ban hang co
nhiéu nim kinh nghiém (labl); K§ ning tu
van béan hang cia nhan vién (lab2); D& dang
tuyén duoc lao dong (lab3); Lao dong co
chuyén mén dap ng nhu cau (lab4).

Nhan té 5 hé thdng chinh séch phap luat cé 4
bién quan sat, bao gom céc bién: Chinh sach
khuyén khich mo rong dau tu (lawl); Chinh
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s&ch khich 1€, dong vién (law2); Thu tuc hanh
chinh don gian (law3); Chinh sach l4i suat
hop ly (law4)

Nhan t5 6 co s& vat chat phuc vu c6 3 bién
quan sat, bao gém céc bién: Kha ning méo
rong mat bang (infl); Nha thuéc mo tai dia
diém giao théng day du, thuan tién (inf2); Nha
thudc mé tai khu dan cu déng duc (inf3).

Phan tich nhan t5 kham phé cho thiy c6 thé

KINH TE - XA HOI

item | RC5 | RC6 | RC1 | RC3 | RC2 | RC4
law3 7 0.61
lawl | 5 0.60
infl | 17 0.70
inf3 | 19 0.60
inf2 | 18 0.59
cos3 | 11

Bang 4. Kiém dinh Cronbach Alpha cho thang do

. P SV i STT Nhom bién S6 quan| Cronbach
gop nr!an to Var{ hoa )fa h,c_)l (cul) voi bien sat Alpha
quan sat marl thanh nhan t6 mai va dugc dat —

A - A A A . R .- 1 |bic diém cha sé hiru (own) 4 0.744
tén lai 1a: Nhan to moi truong bén ngoai (ext).

i } 2 |Moi truong bén ngoai (ext) 3 0.736
Bang 3. Ma tran xoay nhan to cac bien quan sét -
3 |Nguon nhan lyc (lab) 4 0.712
item | RC5 | RC6 | RC1 | RC3 | RC2 | RC4 .
: 4 |H¢ thong chinh sach, phap 4 0.717

own3| 15 | 0.71 luat (law)
own4| 16 | 0.68 5 |Co so vit chat phuc vu (inf) | 3 0.723
ownl| 13 | 0.61 6 |Chi phi ddu vao (cos) 3 | 0714
own2| 14 | 0.59
mard | 4 bé kiém tra thang do nhén t6 dugc rat ra dugc
cosl 071 tao thanh tir cac bién c6 phi hop hay khong ta
cos2 | 10 0.62 st dung kiém dinh Cronbach Alpha, Cronbach
cosd | 12 061 alpha > 0.6 cho biét mic do tin cay co thé
mar3 | 3 chap nhan dugc. Bang 4 cho thiy céc thang
cul2 | 25 0.80 do déu c6 hé sb Cronbach Alpha> 0.7, do d6
cull | 24 0.69 cac thang do duoc xem la hop ly.

mart| 1 0.6 Két qua hdi quy Logistic

mar2 | 2 )

lab2 | 21 0.75 V6i 6 nhdm nhan t6 maéi duge xac dinh,

laba | 23 0.70 phuong phap hoi quy Binary Logistic dugc

labl | 20 0.64 thuc hién dé phan tich cac nhan t6 anh huong
lab3 | 22 051 dén dén quyét dinh dau tu mé rong hoat dong
lawd | 8 0.70 cung ung thude cua cac nha thudc tu nhan trén
law2 | 6 0.67 dia ban thanh phé Ha Noi.
Bang 5. Lwa chon md hinh hdi quy v&i phwong phap Bayesian Model Averaging — BMA
9 models were selected. Best 5 models (cumulative posterior probability = 0.8691)
p!=0 EV SD Model 1 Model 2 Model 3 Model 4 Model 5

Intercept 100 -28.840 5.881 -30.081 -28.398 -26.828 -29.428 -27.377

ext 87.5 1.805 1.037 1.961 2.213 1.834 1.963
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9 models were selected. Best 5 models (cumulative posterior probability = 0.8691)
law 64.1 1.311 1.250 1.911 2.529 1.915
cos 10 0.060 0.289 0.450
own 96.2 2.343 0.984 2.253 2.822 2.273 2.149 2.362
inf 100 3.496 1.095 3.326 3.848 3.597 2.896 3.593
lab 7.4 0.028 0.229 0.638
nVar 4 3 3 5 4
BIC -651.222 -650.540 -648.398 -646.664 -646.594
Post prob 0.403 0.287 0.098 0.041 0.04

Két qua lua chon md hinh hdi quy & bang 5
cho thdy, mé hinh héi quy 1 (model 1) ¢ BIC
nho nhat (=-652.222), post prob = 0.403 do d6
day 1a mo hinh hop Iy nhat duoc chon dé tién
hanh phan hinh héi quy. M6 hinh nay gém cac

bién doc lap ext, law, own, inf.

Bang 6. Két qua md hinh héi quy Binary Logistic

Coef SE. Wald z Pr(>|Z))
Intercept | -30.081 | 6.028 -4.990 | <0.0001
law 1911 0.939 2.040 0.042
ext 1.961 0.842 2.330 0.020
own 2.253 0.826 2.730 0.006
inf 3.326 1.078 3.090 0.002

Két qua phan tich & bang 6 chi ra céac gié tri
Pr(>|Z|) déu nho hon 0.05 cho thdy cac bién
law- Hé thong chinh sach phép luat, ext- Mai
truong bén ngoai, own- Pic diém chi so hitu
va inf- Co s vat chat phuc vu déu c6 ¥ nghia
thdng ké.

Két qua nghién ctu cho thdy cac nhém nhan
t6 law, ext, own, inf c6 anh huong téi bién
phu thuoc véi mac do tin cay chung la trén
95%. Trong d6 nhom nhén té inf - Co sé vat
chat phuc vy ¢6 anh hudng 16n nhat, tiép do 1a
nhém nhan t6 own - Pic diém chu sé hitu,
tiép dén 1a nhan té ext - Mbi trudng bén ngoai
va cudi cung la law - Hé thong chinh sach
phap luat. Cac nhan t6 c6 ¥ nghia théng ké
déu tac dong thuan chiéu téi quyét dinh dau tu
mé rong hoat dong cung @ng thudc cua céc

nha thuc tu nhan trén dia ban thanh phé
Ha Noi.
4.2. Thao luan

Trén co s két qua nghién cau, tac gia dé xuat
giai phap d6i véi cha s hitu nha thubc tu
nhan va goi mé mot sé khuyén nghi cho céc
co quan quan ly nha nudc nham tao cd hich
thic day hon nita quyét dinh dau tu mo rong
hoat dong cung ung thubc cua cac nha thudc
tu nhan trén dia ban thanh phd Ha Noi. Theo
d6, hinh thanh hé théng nha thudc uy tin, hién
dai trén co s& nha thudc truyén théng, tung
budc khic phuc tinh trang ban thudc ké don
ma khong cé don cua bac si. Cac giai phap va
khuyén nghi dugc xap xép theo mirc do anh
hudng cua cac nhan té dén quyét dinh dau tu.
4.2.1. Giai phdp déi v6i chu s& hiru nha
thuéc twnhan

Gidi phap vé yéu to co sé vdt chdt phuc vu

Thuc té cho thiy cac nha thudc tu nhan co
dién tich mat bang kha nho (theo quy dinh caa
Bo Y té, dién tich tdi thiéu cua nha thude dat
chuan GPP chi can dat 10 m?). Mot sé nha
thudc chi dat dién tich téi thiéu theo quy dinh,
do vay kha han ché, din dén khach hang
khong c6 ghé cho, khong c6 du dién tich dé
ké, tu dung thudc, dung cu y té, thude sap xép
khéng theo nhém. Bén canh d6, nha thudc
duoc mo tai dia diém giao thong day du,
thuan tién, khu dan cu dong dic s& dé tiép can
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dé thu hat khach hang, thuan tién dé xe cho
khach hang dén mua va can sy tu van khi st
dung thudc, khach hang co thé ghé qua cira
hang thuong xuyén. Chinh vi vay, khi quyét
dinh vi tri dat cira hang thuc cua minh ¢ dau
thi chu s& hitu nha thudc tu nhan ciing can
phai tham khao sé luong nha thubc dang mé
va stc mua & khu vuc d6. Pia diém nén la
trung tdm trong khu vuc ma cha nha thudc
kinh doanh va gi&n cach so véi cac nha thubc
khac trong khu vuc (mdi nha thudc kinh
doanh hiéu qua can phuc vu trén 500 ho dan)
s& gilp nha thudc gan khéach hang nhat va cé
tap khach hang riéng tinh theo khu vuc dia ly.
Mt tién nha thuc nén rong trén 4 m, dién
tich 16n hon 20 m?, diéu nay sé& gitip nha thuéc
phuc vu khéach hang tét nhat ngay ké ca lac
dong khach, giap viéc thiét ké nha thudc bat
mat va thu hat khach hang.

Gidi phap vé yéu to déic diém chii s¢ hizu

Viéc c4c chu ctra hang thubc khdng c6 kién
thirc chuyén mén vé tai chinh, quan tri dan
dén nhitng han ché vé hiéu biét tai chinh, kinh
nghiém quan 1y diéu hanh khién chu cira hang
thudc gap khé khan trong viéc xac dinh loi
nhuan, chon lya quyét dinh dau tu. Bén canh
d6, v6i viéc Bo Y té trién khai Pé an ting
cuong kiém soat ké don thudc va béan thudc ké
don, bang viéc ndi mang giira cac nha thudc,
nham nang cao nhan thic cua cong dong va
trach nhiém cuaa can bo y té trong thuc hién
quy dinh ban thubc ké don. Do vy ciing doi
hoi cac cha ctra hang thudc ¢ nhitng kién
thac cdng nghé thong tin co ban dap ung nhu
cau két ndi mang. Véi cac phan mém nhu
Moss Pharma, nha thuc hay chudi nha thudc
c6 thé dé dang quan Iy kinh doanh. Chu cua
hang thudc tu nhan can thuong xuyén cap
nhat, tich cuc tham gia cac 16p dao tao nhiam
nang cao hiéu biét vé quan tri, tai chinh va
kha nang sir dung thanh thao phan mém, tng

dung cong nghé théng tin trong hoat dong
kinh doanh tét hon.

4.2.2. Mét sé khuyén nghj
Khuyén nghi vé yéu té méi trirong bén ngoai

Mtc do canh tranh trong nganh hién tai rat
khoc liét. Cude dua canh tranh quyét liét mo
rong chudi cira hang dugc pham, 3 céi tén
Long Chéau, An Khang va Pharmacity dang
noi lén véi do banh trudng ngay cang Ion nho
sy hau thuan cia cac doanh nghiép co tiém
lyc tai chinh manh déng phia sau. Theo sb
lieu trén website cac cong ty, tai thoi diém
31/12/2022 trén dia ban Ha Noi, Pharmacity
hién c¢6 111 nha thudc, Long Chau cé 102 nha
thudc tai Ha Noi. Khong chi dua banh truéng
vé quy mo, cac doanh nghiép ciing canh tranh
quyét liét dé hién dién tai nhirng vi tri dic dia,
cling nhu dan di vao cac khu dan cu. Pung
truéc ap luc canh tranh nhu vay, cac nha
thudc tu nhan c6 ba lua chon hoic 1a can dau
tu bai ban dé thoa man cac quy dinh cua
nganh y té va dap tng nhu cau thi trudng hozc
la can c6 sy lién két giira nha thudc ban 1é voi
nhau thanh cac nhom I6n hodc thanh céac
chudi, hiép hoi dé nang cao stc canh tranh véi
céc chudi nha thudc ¢6 quy mé 16n hozc 1a bi
loai bo hoac la bi loai bo. Nha nuéce cling nhur
c4c co quan chirc ning trén dia ban thanh ph
Ha Noi can c6 chinh sach khuyén khich cac
nha thudc c6 su lién két thanh nhém, chudi
nho, hoic thanh lap cac hiép hoi nhim nang
cao quy md va chét luong dich vu cung cap
cho khach hang mot cach tét nhét.

Khuyén ngh; vé hé thong chinh sach

Cac nha thudc tu nhan trén dia ban thanh phé
Ha Noi rat coi trong chinh sach khuyén khich,
mé rong dau tu, cac chinh séch khich 1é, dong
vién nha thudc khac, don gian héa cac tha tuc
hanh chinh. Do vay, dé thac day céc cha hiéu
thudc cé thé ra quyét dinh tang quy mé dau tu,
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chuyén déi thanh doanh nghiép, Nha nuéc
cling nhu cac co quan chirc nang trén dia ban
thanh phd can tich cuc hon trong viéc tuyén
truyén, phd bién phap luat va tiép tuc minh
bach héa cac thu tuc, tién t6i x6a bo cac chi
phi khéng chinh thirc ma céc chu nha thubc sé
phai génh chiu khi ting quy mo dau tu hoic
gia nhap thi truong. Tiép tuc cai cach hanh
chinh dé rat bét thoi gian tién kiém, tap trung
cho hau kiém nha thudc da dat chuan GPP.

5. KET LUAN

Két qua nghién ctu cho thay ¢ bén nhan té
tac dong dén dinh dau tu mo rong hoat dong

cung tng thudc caa cac nha thudce tu nhan trén
dia ban thanh phé Ha Noi d6 1a: (i) nhan tb
yéu t co so vat chat phuc vu, (ii) nhan t dic
diém chu so hiru, (i) nhan t méi truong bén
ngoai va (iv) nhan té hé thdng chinh sach
phép luat. Truéc ap luc chudi nha thudc hién
dai dang trén da tang truong manh me thi cac
nha thuéc tu nhan hoat dong theo phwong
thirc truyén thong can phai c6 chién luge dau
tu mot cach cd bai ban hon. Bén canh nhiing
nd luc cia ban than cac cha nha thuéc tu nhan
cling rat can sy quan tam, chinh sach dinh
huéng, hd tro, uu dii ctia cac co quan chic
nang va thanh phd Ha Noi.
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