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Bai viét nay phan tich tic dong ciia phdt trién thi trieong tai chinh lén dau tw truc tiép nwde
ngodi tai Viét Nam. Phuwong phdp nghién ciru va s6 liéu dira vao trong sé6 Entropy va mé hinh
hoi quy phdn phoi tré (ARDL). Nghién ciru dwoc phdn tich trén hai géc do ngan han va dai
han. Két qua nghién cieu cho thdy phdt trién thi truong tai chinh la nhan t6 tich cuee thu hit
ngu(;n von FDI.

Tir khoa: Phat trién thi truong tai chinh, dau tu tryc tiép nudc ngoai, md hinh ARDL.

The impact of the financial market development on the foreign direct investment in Viet-
nam: the Weight Entropy and ARDL model approach

Abstract:

The objective of this paper is to analyze the impact of financial market development on foreign
direct investment in Vietnam using the Weight Entropy method and Autoregression distributed
lag (ARDL) cointegration framework. This study is broken down covering long run and short
run. The results of study pinpoint that the financial market development is a positive predictor
of attracting FDI capital in long term and short term.

Keywords: Financial market development, foreign direct investment, autoregression distrib-

uted lag.

1. Gidi thiéu

Thi truong tai chinh la thi truong giao dich céc
loai tai san tai chinh nhu cb phiéu, trai phiéu, tin
phiéu va cac cong cu tai chinh phat sinh. Thi trudng
tai chinh cung cap cho nha dau tu kha ning giai
quyét van dé thanh khoan trong qua trinh dau tu.
Thong qua thi trudng, cac nha dau tu co thé huy
dong va phan bo vén hop ly. Phét trién thi truong tai
chinh 1a dong luc thuc day nén kinh té - 1a mot trung
gian phi hop va hiéu qua dé dam phén céc loai thoa
thuan tai chinh, dap ung dugc nhu ciu diu tu cua
cac don vi thing du vbn va ciing théa min nhu cau
v6n cua nhitng don vi thiéu hut.

FDI 14 loai hinh kinh doanh ma nha dau tu nudc
ngoai bo von, tu thiét lap cac co s¢ san xuét kinh
doanh cho riéng minh, ding chut s¢ hitu, tu quan ly,
khai thac hoac thué nguoi quan ly, khai thac co s&

nay, hodc hop tac voi dbi tac nude so tai thanh 1ap co
s& san xuat kinh doanh va tham gia quan 1y, cting véi
dbi tac nude s6 tai chia sé 1gi nhuén va rii ro. Nguén
von FDI tao diéu kién ot dé khai théc tot nhat céc loi
thé vé tai nguyén thién nhién, vi tri dia 1i; tao diéu
kién dé khai thac dugc ngudn von tir bén ngoai do
khong quy dinh mtc von gop téi da ma chi quyét
dinh mirc v6n gop t6i thiéu cho nha dau tu; tiép thu
duogc ky thuat cong nghé hién dai hay tiép thu duoc
kinh nghiém quan li kinh doanh; tao diéu kién dé tao
viée lam, ting tde do ting trudng cua dbi twong bo
vbn cling nhu ting kim ngach xuit khau va ting
truong kinh té, qua d6 nang cao doi séng nhan dan.

Nghién ctru cua Levine (1997) cho rang c6 su
lién hé kha chat ché giita phat trién thi truong tai
chinh va cac bién sé kinh té vi mé nhu muc thu
nhap, tiét kiém, mo& cira kinh té, lam phat, dau tu

86 222 thang 12/2015

35 Kinh té<Phat trién




ciing nhu sy bién dong kinh t& vi mé, nhitng nudc
c6 thi truong tai chinh phat trién hon thi ting trudng
nhanh hon, tich liiy vén nhanh hon, c6 ti 1& dau tu
cao hon va st dung von hiéu qua hon.

O Viét Nam trong thoi gian qua ngudn von FDI da
dugc phan tich, danh gia 1a ngudn vén hd trg cho
phat trién kinh té, chuyén giao cong nghé, thuc day
qua trinh dich chuyén co cau kinh té, 1am tang thu
nhép binh quéan d4u nguoi, ting ngoai té trén can can
thanh toan quéc té, tao ra cong an viéc lam cho
ngudi dan, ting tong gia tri san xudt,... vi thé trong
thoi gian qua Viét Nam da va dang sir dung nhiéu
giai phap vi md, vi mo dé thu hut cac nha dau tu
nudc ngoai nhu uu dai vé thué suét, cai cach thu tuc
hanh chinh, hoan thién hé théng Phap ludt, chinh
sach kinh doanh,... Trong nghién ctru nay nhém tac
gia nghién ciru moéi quan hé giita phat trién thi
truong tai chinh va dau tu truc tiép nudc ngoai tai
Viét Nam, tiép can bang trong sé Entropy va md
hinh ARDL vo¢i ky vong dua trén nhling chimg ci
thong ké dé dong gop thém trong viéc dua ra cc giai
phap nham phat trién thi trudng tai chinh bén ving
dé thu hut, sir dung ngudn vén FDI ¢6 hiéu qua hon.

2. Thye trang vé thu hat FDI va phat trién thi
treong tai chinh & Viét Nam

Niam 1986, Viét Nam chinh thtrc cong bd duong
16i m& cira toan dién nén kinh té, sin sang hoi nhap
kinh té quéc té sau, rong. Luat dau tu truc tiép nudc
ngoai c6 hi¢u lyc nam 1988, lam cho khu vuc kinh
té c6 von dau tu nudc ngoai phat trién nhanh, tir nim
1988-2014, tong vn FDI dang ky vao Viét Nam dat
khoang 250,6 ty USD, riéng niam 2014, cac nha dau
tu nudc ngoai da dang ky dau tu 20,23 ty USD, bang
93,5% so véi 2013 (theo cong bd Bo Ké hoach dau
tu ngay 15/12/2014). Ké tir d6, thi truong tai chinh
Viét Nam bt dau c6 nhiing thay d6i can ban; nhimg
can thiép mang tinh hanh chinh ngay cang giam dan,
quy mé thi truong ngay cang dugc md rong, chat
lugng dich vu ngay cang dugc cai thién, vi tri cia
khach hang ngay cang duogc ton trong hon, cac san
pham tai chinh phat trién da dang hon. D¢ thiy 1&
hon btrc tranh toan canh cua thi truong tai chinh Viét
Nam, nghién ctru nay xem xét thi truong voi 3 thanh
phan co ban gdm thi trudong cac to chic tin dung
(TCTD), thi truong ching khoan (TTCK) va thi
truong bao hiém (xem Hinh 1).

Thi trwong cdc t6 chire tin dung

Thang 5 nam 1990, hai Phap 1énh vé Ngan hang
duoc ban hanh da tao nén sy chuyén ddi tir hé théng
ngan hang mot cip thanh hé thong ngan hang hai

Hinh 1: Von FDI va thj truong tai chinh Viét Nam giai doan 1990-2014
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cap. Pén nay, sau gan 30 nam ddi méi sb t6 chire tin
dung ting manh vé quy mé sb luong, cu thé hé
thong ngan hang Viét Nam c6 mot ngan hang
thuong mai nha nuéc (Ngan hang nong nghiép va
phat trién nong thon Viét Nam), 37 ngén hang
thwong mai c6 phan (ké ca ba ngan hang thuong mai
da bi Ngan hang Nha nudc mua lai voi gia 0 d), 5
ngan hang 100% von nudc ngoai, 4 ngan hang lién
doanh, 1 ngén hang chinh sach va 1 ngan hang hop
tac xa (theo Ngan hang Nha nudc 12/2014), Bén
canh do, hé théng céc to chire tin dung Viét Nam
con ¢ su hién dién cua cac to chirc tin dung phi
ngan hang voi 17 cong ty tai chinh va 12 cong ty
cho thué tai chinh. Ngoai ra, quy md tong tai san ciia
cac to chire tin dung ciing tang 1én 1én kha 4n tugng,
tinh dén thang 6 nam 2014, téng tai san cua toan hé
thong dat 5.961 ngan ty dong, gip gan 3,5 lan so véi
nam 2007. Nhu vay, trong giai doan tor ndm 2007
dén nam 2014, ctt binh quan tang khoang 50% trong
mot nam. Bén canh do, ndam 1993 chi tiéu M,/GDP
1a 23% thi dén nam 2014 chi ti€u nay gap gan 5 lan
va xap xi 124,1% (Ngan hang thé gisi, 2014).

Thi truong chirng khodn

Thang 7 nam 2000, thi truong chung khoan Viét
Nam thuc hién phién giao dich dau tién chi v6i hai
cb phiéu ciia Cong ty c6 phan Co dién lanh (REE)
va Cong ty c6 phan Cap va Vat liéu vién
thong (SAM), 02 cong ty chung khoan, 01 trung
tam giao dich chung khoan kiém chirc nang trung
tam luu ky va 01 ngan hang chi dinh thanh toan. Sau
hon 14 nam hoat dong, thi truong ching khoan da
timg budc khang dinh vai trd quan trong trong thi
truong tai chinh. Mtrc vbn hoéa thi truong nam 2000
chi khoang 0,28% (khoang 320 ty dong) tinh dén
thang 12/2014 dat khoang 1.156 nghin ty dong, ting
21,77% so voi nam 2013 va tuong duong 32,24%
GDP. C6 phiéu, ching chi quy dugc niém yét véi
tong gia tri 1a 425.000 ty dong, ting 19% so véi nim
2013; trong d6 gi4 tri niém yét trén San giao dich
chtng khoan TP.HS Chi Minh chiém 78,19%. Thi
truong trai phiéu ciing ting truéng manh mé (23-
25% so voi 2013) (Béo céo ciia Uy ban Chiing
khoan Nha nudc, 2014).

Thi trwong bdo hiém

Luat bdo hiém ban hanh ndm 1993 la du moc
quan trong cho tri truong bao hiém Viét Nam, néu
trude do chi c6 mot doanh nghiép bao hiém thudc so
hitu cia Nha nude 1a Cong ty Bao hiém Viét Nam
thanh 14p nam 1965, thi dén cudi nam 2014 sb nay

da 1én t6i gan 60 doanh nghiép cac loai (phi nhan
tho, nhan tho, moi gioi, tai bao hiém). Mat khac, san
pham bao hiém duoc gisi thidu ra thi truong ngay
cang da dang. Nam 1993 thi trudng chi ¢6 22 san
pham, dén nay thi truong bao hiém da khong ngimg
phat trién v6i trén 800 san pham. Tong doanh thu
bao hiém ciing ting déu qua cac nim, nam 2014 dat
gan 53.000 ty dong, ting hon 14% so v&i nam 2013,
trong d6 doanh thu phi bao hiém nhén tho ting
khoang 18%, bao hiém phi nhan tho ting trén 10%
(B9 Tai chinh, 2005, 2014).

3. Tong quan ly thuyét

Nhin chung, hién nay ton tai hai quan diém vé
mdi quan hé giita phat trién thi truong tai chinh va
dau tu truc tiép nudc ngoai (Massomeh Hajilee &
cong su, 2015).

Quan diém thir nhdt, FDI va phat trién thi truong
tai chinh c6 quan hé dong bién, FDI c6 thé bd sung
va lam gia tang thi truong tai chinh ni dia thong
qua nhiéu kénh khic nhau. Cac nha dau tu nudc
ngoai c6 thé mubn dau tw mot phan von ctia minh ra
bén ngoai hodc mubn thu hdi vn bang cach ban von
chu so hitu trén cac thi truong von (Jeffus, 2004).
Hon ntra, néu cac khoan dau tu nudce ngoai la mdt
phan dau tu théng qua viéc mua c6 phan hién c6 thi
tinh thanh khodn cua thi trudng ching khoan trong
nude c6 thé ting 1én. Nhu vay, FDI c¢6 thé bd sung
cho su phat trién ciia thi truong ching khoan.

Claessens & cong sy (2001) xem xét cac yéu td
quyét dinh gia trj von hoa thi truong chimg khoan
trén 77 qudc gia tir ndm 1975 dén nam 2000. Cac
két qua thuc nghiém cho thy ring FDI 1a mot yéu
t6 bo sung cho su phat trién cua thi trudng chimg
khoan. Tuong tu, Agarwal & Mohtadi (2004)
nghién ciru cic tac dong ctia phat trién thi truong tai
chinh 18n sy lua chon diu tu cia cac cong ty, mot
mau cua 21 thi truong méi ndi trong giai doan 1980-
1997. Két qua cho thdy FDI c6 mdi twong quan
thuan véi ca thi trudng ching khoan va chi s6 phat
trién nganh ngan hang. Alfaro va cong su (2004)
xem xét moi lién hé gitta FDI, phat trién tai chinh va
tang truong kinh té va két luan rang cac nude co thi
truong tai chinh phét trién tot hon c6 thé khai thac
FDI hiéu qua hon va dat duoc tde do tang truong
cao hon. Choong va cong su (2004) nghién ctru méi
quan hé giita FDI va ting trudng kinh té & Malaysia,
thong qua vai tro cua thi truong tai chinh trong nude
tir nam 1970 dén nim 2001. Ho cho rang cac nén
kinh té v&i thi truong tai chinh phat trién tot hon c6
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thé duge hudng loi nhidu hon tir FDI dé thiic day
tang truong kinh té.

Quan diém thir hai, FDI va phat trién thi trudng
tai chinh ¢6 quan hé nghich bién, FDI c6 xu huéng
tang manh & cac qudc gia co nhiéu rui ro, thi trudng
tai chinh kém phat trién va thé ché yéu kém. Theo
quan diém nay, FDI dung d¢ thay thé cho thi truong
tai chinh ndi dia, boi théng qua thi truong von,
ngudn von FDI ¢o thé khic phuc nhimng kho khin
trong dau tu ma tai thi truong tai chinh ndi dia khong
da kha nang (Hausmann & Fernandez-Arias, 2000;
Claessens va cong su, 2001; Al Nasser & Gomez,
2009). Trong nghién ctru thyc nghiém, Dutta & Roy
(2008) nghién curu vai tro cua rui ro chinh sach trong
cac mdi quan hé cua FDI va phat trién tai chinh bang
cach sir dung dir liéu bang trén 97 qudc gia trong
khoang thoi gian 20 nam. Cac két qua thuc nghiém
cho thiy rang khong c6 mdi lién hé tuyén tinh giita
phat trién tai chinh va cdc ngudn vén FDI. Ciing chu
dé nay, Zakaria (2007) xem xét mdi quan hé nhan
quéa gitra FDI va mirc d6 phat trién tai chinh & 37
nudc dang phét trién tir nim 1970 dén nim 1999.
Cac két qua phat hién khong ung ho gia thuyét cho
rang dong von FDI c6 thé gop phan vao viéc phat
trién cua nganh ngan hang trong nudc tai cac nudc
dang phat trién. Nguoc lai, tac gia cho thiy c6 chimg
ctr ung ho manh mé gia thuyét rang FDI anh huong
dén sy phat trién ciia thi truong chimg khoan trong
nuée & cac qubc gia dang phat trién.

Viy, cho dén nay méi quan hé giita phat trién thi
truong tai chinh va dong vén FDI véan chua c6 su
ddng thudn vé mit 1y thuyét cling nhu thuc nghiém.
Do d6, n6i dung cua bai viét tiép tuc nghién ctiru chu
dé nay trén thi truong tai chinh Viét Nam véi ky
vong FDI la mdt dong luc cho cai cach thi truong tai
chinh va ciing 1a co ché dé nang cao tinh minh bach,
tinh thanh khoan va d¢ sau cua thi truong tai chinh.

4. Phuong phap phin tich va két qua xir ly
théng ké

4.1. Po lwong va mé td bién nghién ciru

Nhim danh gid mdi quan hé cta phat trién thi
truong tai chinh véi dau tu truc tiép nudc ngoai,
nhom tac gia sir dung phuong phap dinh lugng, cac
bién nghién ctru duoc thu thap theo nam trong gian
doan (1990-2014) gom FDI (ty USD) tir ngudn
Ngan hang Thé gi¢i (World Bank). Dé do ludng sy
phat trién cua thi trudng tai chinh nghién ciru nay sir
dung 3 thudc do co ban.

Thir nhat, ding chi tiéu ng thanh khoan (Liquid
liabilities) so véi GDP dé do ludng sy phat trién cua
khu vuc ngéan hang (King & Levine, 1993; Boyd &
cong su, 2001), ti 1€ nay 1a thudc do khai quat cta
cung tién (M3) bao gém: tién mat, tai khoan ngan
hang va tai khoan & cac to chirc tai chinh phi ngan
hang. Nhung thi truong Viét Nam sb 1iéu M3 khong
¢6 san do d6 nhom tac gia sir dung thudc do M2 hep
hon trong d6 khong tinh dén tai khoan tién giri ngoai
t¢ c6 ky han, cd phan trong cic quy dau tu va
thuong phiéu (no doanh nghiép ngan han).

Thir hai, ty 1& von hoa cua thi truong ching
khoan (% GDP) Ia chi tiéu do luong sy phat trién
cua thi truong ching khoan (King & Levine, 1993;
Levine & Zervos, 1998; Boyd & cong su, 2001).

Thir ba, theo Nhung & Luong (2015), chi tiéu
téng doanh thu nganh bao hiém (ty déng) do ludng
su phat trién thi truong bao hiém (gdm nhan tho va
phi nhan tho).

Tuy nhién, han ché 16n nhat cta nghién ctru nay
1a dir liéu khong ddy du vi 1y do khach quan. Béi thi
truong bao hiém chinh thirc hoat dong tir nam 1993,
thi truong chimg khoan thuc hién phién giao dich
lan dau vao nam 2000. Do dé, dé dam bao thiy rd
tinh lién tuc ciia sy phat trién dbi voi thi truong tai
chinh Viét Nam tir nam 1990, nghién ctru nay da su
dung phuong phép trong sé Entropy dé tong hop dit
liéu nham tim ra chi s do luong sy phat trién cua
thi truong tai chinh trong giai doan tir 1990 téi
2014. Thuét toan ciia phuong phap trong sé Entropy
(Li Zhiping & cdng su, 2007; Yuguo Qi & cdng su,
2010; Yang Wan Ping & cong sy, 2008).

Bude 1: Chudn héa sé liéu

Goi X; la di¥ liéu cua chi tiéu thu ] cua mau thir i
(=1, 2,....m; j=1, 2, 3,..., n), chuan hoa dir liéu
bang cong thirc:

Xij ™ Xmincy x40+ 60

XT, =
ij 1
X max(j) ~ Xmin(j) (1

Trong do: x U la gia tri dir liéu sau khi chuin hoa,
i 1a ndm, j 12 chi tiéu tong thé, x;; 1a dif ligu ban dau,
max(j) 12 d}Nr liéu 16n nhat cua chi tiéu j, x la gia
tri nho nhat cuda chi tiéu j.

Buoc 2: Tinh ty ¢ cua x .
i

X min(j)

R, =1

1 m
Z Xjj

i=1

2)
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Buoc 3: Tinh Entropy ciua chi tiéu thir j

1 m
E.=—(— E R.InR.
j (lnm)i:1 ij ij

3)

Bude 4: Tinh thanh phan sai biét Gj cua chi tiéu j
G=1-E @)
Néu Gj cang 16n thi X, cang quan trong hay cang manh.

Budc 5: Tinh trong so w, cua x r

Gj 1- EJ.
Wj =" = (5)
Z G, Z (- Ej)
i=1 i=1
Buoc 6: Tinh chi sé]\/[l. cho nam thir i
M; = Z WR; (6)

J=

M.: 1a chi s6 do ludng su phat trién cua thi truong
tai chinh tai ndm thi i, chi s nay cang 1on ching to
thi truong phat trién cang manh va nguoc lai.

Ngoai trir bién M, bién FDI ldy logarit truc khi
dua vao phan tich.

4.2. Théng ké mé ti

Phan tich thong ké m6 ta nham cung cép nhimng
thong tin khai quat vé bo sd liéu nghién ctru. Két
qua thong ké bang 2 cho biét cac bién nghién ctru
duoc thu thap trong khoang thoi gian 25 nam (1990-
2014). Gia tri do 1éch chuan (Std.Dev) cho thay FDI
¢6 bién dong 16n hon so vai bién chi s6 M, hé s do
nhon ciia cic phan phdi (Kurtosis) c6 su khac biét
dang ké. Hé sb do léch (Skewness) cua bién FDI va
M déu mang gia tri duong diéu nay cho biét phan
phéi cua chung 1éch vé hudng bén phai.

Mit khéc, thong ké Jarque-Bera ding dé kiém
dinh céac bién c6 phai phan phdi chuin hay khong.
Gia tri xac suat (probability) ciia cac bién déu 16n
hon 0,05. Chimg to rang tit ca cac bién nghién ctru
c¢6 phan phdi chuan.

4.3. Kiém dinh tinh dieng va xdc dinh bic tré toi wu

Nelson & Plosser (1982) cho riang hau hét cac

Bang 1: Chi s6 do lwong phat trién thi trieong tai chinh

Nam M; Nam M; Nam M;
1990 0.01952 1999 0.02473 2008 0.05171
1991 0.01944 2000 0.03498 2009 0.05720
1992 0.01920 2001 0.03602 2010 0.06133
1993 0.02246 2002 0.03836 2011 0.06111
1994 0.02262 2003 0.04068 2012 0.06682
1995 0.02262 2004 0.04188 2013 0.07052
1996 0.02284 2005 0.04337 2014 0.07461
1997 0.02320 2006 0.04760

1998 0.02363 2007 0.05355

Nguon: Tac gia tinh dwa theo phwong phap Entropy

Bang 2: Két qua thong ké mo ta

LnFDI; M;
Mean 4.161280 0.040000
Median 1.944000 0.038361
Maximum 14.48000 0.074612
Minimum 0.180000 0.019203
Std. Dev. 4.361932 0.017966
Skewness 1.152338 0.424243
Kurtosis 2.935094 1.866850
Jarque-Bera 5.537237 2.087455
Probability 0.062749 0.352140
Sum Sq. Dev. 456.6348 0.007747
Observations 25 25

Nguon: Két qua tir phan mém Eviews 8.0
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Bang 3: Két qua kiém dinh Augmented Dickey-Fuller (ADF)

Kiém dinh ADF
Bién Chudi ban dau Chudi sai phan bac 1
Khéng c6 xu thé C6 xu thé Khéng ¢6 xu thé Co xu thé
LnFDI - 0.242549 -1.713593 -4.149056" -4.308672"
M 1.476921 -2.018694 -5.203857" -6.062035"

Nguon: Ket qua tir phan mem Eviews 8.0, dau (¥*) thong ké co y nghia mvc 5%

chudi thoi gian 1a khong ding tai bac 1(0), cho nén
truée khi phan tich can phai kiém dinh xem chudi
thoi gian c6 ding hay khong. Tinh dimg cua chudi
dir liéu thoi gian co y nghia quyét dinh higu qua
phuong phap uéc lugng duge st dung. Néu chudi
thoi gian khong dung thi gia dinh ctia phuong phap
OLS (Ordinary Least Square) khong thoa man.
Theo d6, céc kiém dinh t hodc kiém dinh F khong c6
hiéu lyc (Chris Brooks, 2008). Kiém dinh thong
dung duogc st dung dé xem xét tinh dung cta chudi
thoi gian 14 kiém dinh nghiém don vi (Unit root test)
va Augmented Dickey-Fuller test (ADF) la phién
ban mo rong cua Dickey-Fuller test do Dickey-
Fuller d& xuét vao nim 1979.

Két qua trong bang 3 cho biét, xét trén chudi ban
dau (chudi gdc), cac bién khong dimg trong ca hai
trueong hop c6 xu thé va khong c6 xu thé. Nguoc lai,
d6i voi chudi sai phan béc 1, hau hét cac chudi dimng
trong ca hai trudng hop khong c6 xu thé va ¢ xu thé.

Trong phan tich dit liéu chudi thoi gian, viéc xac
dinh bac tré phu hop c6 ¥ nghia dic biét quan trong.
Néu bac tré qua dai thi cac udc luong s& khong hiéu
qua, nguoc lai néu qua ngin thi phan du cua wéc
luong khong thoa man tinh nhiéu tring lam sai 1éch
két qua phan tich.

Cin ctr vao tiéu chudn: AIC (Akaike information
criterion), SC (Schwart Bayesian criterion) va HQ
(Hannan Quinn Information Criterion) cho thiy béc
tré toi uu duge lya chon 1a bang 1.

Kiém dinh nhan qua Granger duoc thuc hién
trén hai chudi thoi gian ding va bac tré 1a 1.
Két qua cho thdy chi c6 mot truong hop c6 ¥
nghia théng ké muc 5% (H, bi bac bd). Ching to
rang ngudn FDI khong anh hudng toi phat trién thi
truong tai chinh nhung nguoc lai, phat trién thi
truong tai chinh 1a mot trong nhimng yéu t6 tic dong
t6i viée thu hit ngudn vén nay.

4.4. M6 hinh ARDL

M6 hinh ty hdéi quy phan phdi tré (ARDL-
Autoregressive distributed lag) duoc Pesaran va
Shin giéi thiéu lan dau vao nim 1999. Y tudng ciia
md hinh nay 1a giai quyét van dé dong lién két don
(single cointegration), khong doi hoi cac bién phai
tich hop cung bac nhu phuong phap Johansen. So
v&i cac phuong phap khac thi ARDL c¢6 nhitng uu
diém vuot troi. Thir nhat, phuong phap nay Gng
dung t6t trén nghién ciru ¢6 ¢& miu nho (Pattichis,
1999; Mah, 2000). That vay, day la mot trong nhiing
phuong phap hitu ich nén khuyén khich tng dung
trong cac nghién cuu tai Viét Nam vi van dé sb liéu

Bang 4: Két qua xac dinh béc tré thich hop

Lag LogL LR FPE AIC SC HQ
0 11.35817 NA 0.001519 -0.813754 -0.715015 -0.788922
1 62.13397 88.30574* 2.61e-05* -4.881215* -4.584999* -4.806718*
2 64.14193 3.142887 3.14e-05 -4.707994 -4.214301 -4.583831

Nguon: Ket qua tir phan mém Eviews 8.0, (*) tiéu chudn co bdc tré toi wu.

Bang 5: Két qua kiém dinh nhan qua Granger

Gia thuyét H,

F-Statistic

M khong tac dong téi LnFDI
LnFDI khong tac dong to1 M

5.99594"
0.01017

Nguon: Tinh tir phan mém Eviews 8.0, dau (**) chi thong ké co y nghia 5%
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thudng rat han ché. Thi hai, chung khic phuc t6i uvu
nhimg van dé giy ra boi hién tuong ty tuong quan
chudi va bién noi sinh trong mo hinh (Muhammad
Afzal va cong su, 2013). Thir ba, cach tiép can nay
xem xét dong lién két bang phuong phap kiém dinh
rang budc (Bounds test) ma khong can diéu kién cac
bién phai c6 tich hop cung bac. Hon nita, mbi quan
hé trong ngén han va dai han dugc uéc lugng déng
thoi trong cung mot phuong trinh. Thur tu, tor md
hinh ARDL ciing c6 thé suy ra mo hinh hiéu chinh
sai s6 ECM (Pesaran & Shin, 1999). Tuy nhién,
ARDL van c6 nhiing han ché nhat dinh vi du
phuong phap nay khong giai quyét tot nhitng van dé
trén néu cac bién c6 bac tich hop 16n hon I(1).

Mo hinh thuc nghiém cta nghién ctru nay dugc
xdy dung va phat trién trén co so nghién ciru ciia
Massomeh Hajilee va cong su (2015) va Levine
(1997), c6 dang:

FDI, = a, +a,M, +u, (7)

Suy ra mo hinh hdi quy ARDL ciia phuong trinh
(7) c6 dang:

ALnFDI, =0,y + Yo, ALnFDI,; + Y 0., AM,
i=1 i=0

()

Trong d6 A: sai phan bac nhat,a ,: hé so
chan,a ,, o ,:hé s6 bi€u hién sy bien dong trong
ngdn han, 3, B,:h¢ sO biéu hi¢n sy bien dong
trong dai han va e;: 1a thanh phéan sai s6 thoa man

+B,LnFDI,_, +B,M, , +e¢,

tinh chit nhiu trang. Mit khéac, néu trong can bang

dai han thi ALnFDI=0, AM,=0 va khi d¢ h¢ s6 tac
dong bién cua bién doc 1ap twong tng la-B /B .

Két qua udc lwong mo hinh ARDL cho thiy
thanh phan h¢ s6 hoi quy trong ngén han (o 21=1,2)
c¢6 y nghia thong ké mirc 5% tai do tr& 1 (ndm). Hé
s6 cua bién AM, , mang dau dwong c6 y nghia thong
ké muc 5%, nghia la c6 ching ctr thong ké khang
dinh ring phat trién thi trudng tai chinh tic dong
tich cuc 1én dong von FDI va gia sir cac yéu t khac
khong d6i néu & hién tai chi sé M, tang 1én 1 (diém)
thi mot nam sau FDI tang trung binh khoang
7,7185%. Mit khac ngoai yéu to phét trién thi
truong tai chinh, ban than tang truong FDI cling
dong gop vao su gia tang chi tiéu nay tai do tré 1
nam. C FDI tang 1&€n 1% ¢ hién tai thi sau 1 ndm
s¢ dong gop vao tang truong FDI khoang
0,258390% (cac yéu t6 khac khong doi).

4.5. Kiém dinh dong lién két

Trong md hinh hdi quy ARDL, dé xem xét mbi
quan hé giita cac bién trong dai han dya trén kiém
dinh rang budc (Pesaran & cong su, 2001), v tudng
ctia kiém dinh nay can cir trén kiém dinh Wald-test
véi gia thiét: H: B =B ,=0 vaH;: B #PB,#0,néu
bac bo H,, thi ching t6 rang c6 ton tai dong lién ket
gitra cac bién va nguoc lai. Quy tac quyet dinh 1a lay
gi4 tri tinh toan cuia thong ké F (hodc thong ké t) so
v6i khoang gidi han, néu F hic t nim ngoai vé phia
bén phai thi bac bo Hy, ndm ngoai vé phia bén tréi
thi chap nhén H; con ndm trong khodang gi¢i han thi
khong thé két luan.

Két qua bang 7 cho thiy gia tri F tinh toan tir kiém

Bang 6: Két qua wéc lwgng md hinh ARDL

Variables Coefficient Std. Error t-Statistic Prob.
C -0.240471 0.232714 -1.033334 0.3151
ALnFDI_, 0.258390 0.119193 2.16782 0.0402
AM, | 0.077185 0.026180 2.94824 0.0313
LnFDI, | -0.316693 0.1135779 -2.788333 0.0281
M, , 0.059131 0.025006 2.364641 0.0375
Diagnostic test

R2 0.659515™ 0.0312
Normality test 5. 871525 0.0530
Serial correlation 0.329206 0.7243
Heteroscedasticity 0.008936 0.9256

Nguoén: Két qua tiv Eviews 8.0 sau khi khdic phuc hién twong tw twong quan chudi, dau (**) chi thong ké cé ¥

nghia mirc 5%.
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Bing 7: Két qua kiém dinh rang budc (Bounds test)

Bién: LnFDI, M,, k=1

Gia tri thong ké t:-2.788

Gia tri thong ké F: 4.54

Tiéu chuén t-statistic

Tiéu chuén F-statistic

Mirc y nghia Can dudi Can trén Can dudi Can trén
10% -2.57 -2.91 4.04 4.47
5% -2.86 -3.22 4.94 5.73
1% -3.43 -3.82 6,84 7.84

Nguon: Pesaran & cong su (2001, 300;303) va ket qua Wald test tie phan mém Eviews 8.0
Hinh 2: Két qua kiém dinh CUSUM va CUSUMSQ

15 1.6

0.0

0.8+

0.4+

-0.4

T T T T T T T T T T T T T T T T
1998 2000 2002 2004 2006 2008 2010 2012 2014

[— cusuM_— 5% Significance |

dinh Wald bang 4,54 16n hon 4,04 tai mic y nghia
10%. Vay gia thiét H, bi bac bo, chimg to ton tai
quan h¢ dong lién két gitra cac bién (truong hop nay
1a dong lién két don). Tuwong ty, thong ké t ciia bién
LnFDI, , (bang 6) c6 gia tri béang -2.788 dem so voi
(-2.57; -2.91) ciing cho két luan cling tuong tu kiém
dinh F. Tir két qua bang 5, hé s6 hoi quy cta bién
LnFDI, va M, ¢6 y nghia thong ké muc 5%, nghia la
trong dai han n€u chi s0 phat trién thi truong tai
chinh ting 1 diém thi s& thic ddy FDI ting trung
binh khoang 18,6713% (chinh la -3,/ ).

Kiém dinh chan doan (diagnostic test) cho thiy
mo hinh khong vi pham nhiing gia dinh can ban cta
moé hinh hdi quy va hé sé R? ciia md hinh ARDL
bang 0,659515 va co y nghia théng ké 5%, ngu ¥
rang khoang 65,9515% bién dong ctia FDI dugc giai
thich boi cac bién doc l1ap. Hon nita, kiém dinh
CUSUM va CUSUMSQ ciing cho thdy mé hinh
nghién cuu on dinh (Brown va cong su., 1975).

4.6. M6 hinh ECM (Error Correction Model)

Kiém dinh rang budc da cho thy c6 ton tai dong
lién két gitta cac bién nghién ctru va mdi quan hé
trong ngan han, dai han cua chung da duogc giai
thich trong mé hinh (8). Tiép theo, ching ta can xem

T T T T T T T T T T T T T T T T
1998 2000 2002 2004 2006 2008 2010 2012 2014

‘ —— CUSUM of Squares ——— 5% Significance‘

x6t tbe d9 hiéu chinh t61 diém can béng sau moi thoi
doan cua bién FDI thong qua mé hinh ECM. Tir
phuong trinh (8) suy ra mo6 hinh ECM ¢6 dang

ALnFDI, = o, + Y o, ALnFDI, ; + Y 0, AM,

i=1 i=0

+AEC,_,+u, 9

Trong do: A la tbc do hiéu chinh t6i diém can
béng sau moi thoi doan, EC 1a phﬁn du thu duoc tu
udc luong phuong trinh ddng lién két ctia mé hinh
(8). Theo Pesaran va cong su (2001), hé s udc
lugng mo hinh (8) va (9) twong tu nhau trir hai hé
s6 a ova A.Vay két qua udc lwong ECM nhu sau:

ALnFDI, = o, + Y o, ALnFDI  + Y a,,AM,

i=1 i=0
DI, + > 0, AM, , —0.03139EC, , (10)
= (0.01296)
[2.42206]

Theo két qua udc lugng mo hinh (10), cin ¢t vao
thong ké t (gi4 tri trong ngodc vudng 16n hon 2), cho
thiy hé s6 A bang -0.03139 va c6 ¥ nghia thong ké
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mirc 5%. Nghia 13, néu dudi tac dong cua thi trudng
tai chinh day FDI tang (giam) & nim nay thi FDI s&
diéu chinh giam (ting) huéng vé muc cin bang
khoéang 3,139% ¢ nam sau.

5. Két luan

Két qua phan tich cho thiy trong ngin han va dai
han phat trién thi truong tai chinh 13 yéu t6 tac dong
tich cyc 1én dong von FDI. Vay, v6i ky vong thi
truong tai chinh phat trién lanh manh, minh bach
nham ting hiéu qua trong viéc thu hut dong vén
FDI, bai viét goi ¥ mot s6 chinh sach:

Thit nhat, d6i véi thi truong cac to chire tinh dung
(chu yéu 1a nganh ngan hang), Chinh phu can tiép
tuc trién khai Nghi quyét s6 13/NQ-CP ngay
10/5/2012 cta Chinh phu vé mot s giai phap thao
g0 kho khan cho san xuét kinh doanh, hd tro thi
truong nham thao g& kho khan cho khach hang vay
von va tao diéu kién cho doanh nghiép tiép can
ngudn von vay ngan hang mot cach hiéu qua; Tiép
tuc hoan thién hé théng phap luat nhim tao hanh
lang phap 1y c¢6 hiéu lyc, dam bao binh déng an toan
cho moi to chure hoat dong trén lanh thd Viét Nam

Tai liéu tham khao

noéi chung va dac biét 1a dich vu ngan hang tai chinh
theo hudng dam bao su cong bang, minh bach giira
cac to chirc tin dung trong va ngoai nude dé khuyén
khich canh tranh lanh manh gitra cAc ngan hang, bao
dam sy an toan hiéu qua cua hé thong ngan hang.

Thit hai, di véi thi truong chimg khoan can
minh bach thong tin cong b, trong dang ky giao
dich can cét giam cac thi tuc hanh chinh khong can
thiét, tao diéu kién thuan loi cho nha dau tu dic biét
1a nha dau tu nude ngoai, nang cao chat lugng va da
dang hoa san pham cho thi truong ching khoén.
Bén canh d6, Chinh phu tién hanh tai cdu tric céc t6
chuc kinh doanh ching khoan gidm sat, xtr 1y kip
thoi nhitng cong ty yéu kém, tiép tuc hoan thién co
ché chinh sach dam bao hoi nhap lién théng cac thi
truong chimg khoan qudc té.

Thit ba, d6i véi thi truong bao hiém can ting
cuong hiéu qua quan 1y nha nuée vé kinh doanh bao
hiém, kiém soat an toan hé théng, déy manh hoi
nhap qudc té. Mit khac, nganh bao hiém nén phat
trién da dang hoa, ning cao chat luong cac san
pham va mé rong hon nita cac kénh phan phdi dam
bao thi truong phat trién lanh manh hiéu qua.CJ
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