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Tom tat

Tw do héa tai chinh (TDHTC) la xu hwdng tdt yéu trong béi canh hdi nhdp, gép phan nding
cao hiéu qua thi truong tai chinh. Tuy nhién, tac dong cia TDHTC khong phdi lic nao ciing
phit hop véi ky vong. Nghién ciru nay danh gid tac dong ciia TDHTC néi dia dén von héa thi
trueong chirng khodn (TTCK) Viét Nam, thong qua viéc xdy dung chi s6 TDHTC néi dia va
sir dung mé hinh VECM véi dir liéu quy. Két qua cho thay TDHTC néi dia c6 anh hudng tich
cwe va ¢é y nghia thong ké dén von héa TTCK trong dai han. Tuy vdy, trong ngdn han, TTCK
lai chiu tdac dong tiéu cuc tir cac cu soc lién quan dén chinh sach TDHTC. Céc phat hién nay
goi mé ham ¥ chinh sach cho Uy ban Chitng khodn Nha miede va Ngdn hang Nha niede trong
viéc thiét ké va thyee thi chinh sach TDHTC phu hop nham dam bdo s phat trién on dinh cua
TTCK. Pong thoi, nghién ciru ciing cung cdp théng tin hitu ich cho nha dau tw trong hoat déng
phdn tich va dau tir.

Tir khéa: Chi sb tu do hoa tai chinh, Thi truong ching khoan, Ty do hoéa tai chinh ndi dia,
VECM, Vén héa.

Ma JEL: ES, E44, F36, G1

The effect of financial liberalization on Vietnam’s stock market capitalization

Abstract

Financial liberalization is an inevitable trend in the context of integration, contributing to
improving the efficiency of financial markets. However, the impact of financial liberalization
is not always consistent with expectations. This study aims to assess the impact of domestic
financial liberalization on the capitalization of Vietnam's stock market by constructing a
domestic financial liberalization index and using the VECM model with quarterly data. The
results show that domestic financial liberalization has a positive and statistically significant
impact on stock market capitalization in the long run. However, in the short run, shocks related
to financial liberalization policies negatively affect the stock market. These findings suggest
policy implications for the State Securities Commission and the State Bank in designing and
implementing appropriate financial liberalization policies to ensure the stable development of
the stock market. At the same time, the study also provides valuable information for investors
in their analysis and investment activities.

Keywords: Capitalization, Domestic financial liberalization, Financial liberalization index,
Stock market, VECM.

JEL Codes: E5, E44, F36, G1.
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1. Giéi thiéu

Pé dam bao ting trudng kinh té, hau hét Chinh phu cia cac qubc gia tim kiém mot ché do quan 1y tai
chinh téi wu hon, tao diéu kién thu hat va phan bd hiéu qua cac ngudn von — d6 1a TDHTC (Otker & cong
su, 2000). Tur nhitng nam 1980, nhiéu quéc gia phat trién nhu My, Anh va Nhat Ban da thyc hién manh mé
cac bién phap TDHTC nham cai thién hiéu qua thi trudng vén, thu hit dau tw nudc ngoai va ting truong
kinh té. Bén thap nién 1990, cic nudc dang phat trién va mai ndi, dic biét tai khu vuc Pong Nam A va My
Latinh, ciing tich cuc thuc hién cac chinh sach TDHTC. Céac qubc gia ASEAN-5 (gém Indonesia, Malaysia,
Philippines, Thai Lan va Singapore) da trién khai cac chinh sach TDHTC tir cudi nhitng nim 1990, dic biét
1a sau khung hoang tai chinh chau A nam 1997. Tai Viét Nam, qua trinh TDHTC dién ra chim hon nhung
da c6 nhitng bude tién quan trong ké tir khi Viét Nam gia nhap WTO vao nim 2007. TDHTC mang lai nhiéu
két qua tich cuc cho cac qubc gia, tuy nhién khung hoang tai chinh toan cau nim 2008 da dit ra nhiéu thach
thirc dbi voi cac qudc gia trong viée xay dung 16 trinh TDHTC phu hop, nhim cn bang giita ting trudng
va 6n dinh tai chinh.

Nghién ctru vé TDHTC dugc nhiéu tac gia trén thé gisi thuc hién va thuong tap trung dén anh huong ting
truong kinh té, phat trién thi truong von,... Dic biét cac nghién ctru vé tac dong cia TDHTC dén TTCK cho
két qua khong dong nhat, d6i khi trai nguoc nhau va khong khép véi co s 1y thuyét vé TDHTC.

Trong bdi canh ctia Viét Nam, c6 mét sd cong trinh vé TDHTC va tip trung chu yéu vao sy tac dong cua
ctia TDH tai chinh dén ting truong kinh té (Luong Thi Thu Hang, 2015; Tang & cong sy, 2018), mot s6
nghién ctru khac vé tic dong cuia TDHTC dén céc khia canh cua thi trudng tai chinh (Nguyén Thi Lién Hoa
& Nguyén Ngoc Thuy Vy, 2018; Té Trung Thanh & Tran Tho Pat, 2015). Hau nhu chwa c6 nghién ctru vé
tac dong ctia TDHTC dén v6n hoa TTCK, hon nita cic nghién ciru thuong st dung cac thude do riéng 1¢ vé
TDHTC ma chua xay dung thudc do tong hop.

Nghién ctru nay duoc thyuc hién dé xay dung chi sé TDHTC tong hop bang phuong phap thanh phan chinh
(PCA) va tra 1oi cau hoi ligu két qua thyc nghiém vé TDHTC ndi dia ¢ Viét Nam c6 anh huong tich cuc dén
quy mdé TTCK ¢ khia canh vén hoa hay khong.

Két qua cong trinh nay cung cap bang ching thyc nghiém vé mdi quan hé gitra TDHTC va phat trién
TTCK & cac thi truong méi noi, dién hinh nhu Viét Nam. Qua d6 mot sé ham y chinh sach duoc dé xuat cho
Uy ban Chiig khoan Nha nudc va Ngan hang Nha nudc trong viée thuc hién chinh sach TDHTC va phat
trién TTCK. Két qua ciing khuyén nghi cho nha dau tu c6 thém nhiing kinh nghiém khi tham gia TTCK.

Bai viét duoc trinh bay thanh 5 phan. Thir nhat, gidi thiéu, trinh bay bdi canh, van dé, khoang tréng va
muc tiéu nghién ctru. Thir hai, tong quan nghién ctru, trinh bay co sd 1y thuyét va luot khao cac nghién ctru
c6 lién quan. Thir ba, phuong phap nghién ctru, trinh bay mé hinh va dir liéu nghién ctru. Thir tu, két qua
nghién ciru va thao luan, trinh bay két qua chi s6 TDHTC, céc kiém dinh mé hinh va phén tich két qua mo
hinh. Tht nam, két luan va ham y chinh sach.

2. Co s Iy thuyét va tong quan nghién ciru

2.1. Co s6 1y thuyét

2.1.1. Khai niém tu do héa tai chinh

Nhitng nguoi dau tién dat nén tang cho hoc thuyét TDHTC 1a McKinnon & Shaw (1973), cho rang khi
tran 13i suit duoc xoa bo, ty 1¢ du triv bét budc duoc giam Xuéng vé van dé chia cit thi truong tai chinh dugc
giam nhe thi tiét kiém gia tang, hiéu qua phan bo von dau tu ciia cac to chirc va thi truong tai chinh ciing
dugc cai thién. McKinnon (1982) da néu ra cac budc tudn tu cua tién trinh TDHTC. K& tr d6 vé sau, co
nhiéu quan niém, dong gop khac nhau vé TDHTC nham muyc dich phat trién kinh té. Khai niém TDHTC c6
thé hiéu mot cach khai quat nhu sau:

TDHTC 1a qua trinh néi long hodc d& bo cac han ché cua chinh phit ddi voi thi trudng tai chinh, bao gdm
cac bién phap nhu ty do hoa lai suét, g0 bd kiém soat tin dung, mo cua thi truong von va giam thiéu cac han
ché trong giao dich tai chinh qudc té nhim tao ra mot moi trudong canh tranh, minh bach va hiéu qua hon
trong viéc huy déng va phan bd ngudn vén nham thuc hién cac muc tiéu phat trién kinh té - xa hoi, phu hop
voi trinh d§ phat trién, 10 trinh hoi nhép quéc té ciia mot quéc gia.

TDHTC bao gdm TDHTC néi dia va TDHTC quéc té. TDHTC ndi dia dé cip dén qué trinh d& bo cac
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rio can, kiém soat va can thiép ctia nha nudc déi voi hé thong tai chinh trong nude. Bao gdm cac hoat dong
nhu: (1) D& bo tran 131 sudt; (2) Tu do hoa hé théng tin dung (loai bo kiém soat cho vay theo nganh/dia ban);
(3) Cho phép ngan hang hoat dong theo nguyén tic thi trudng; (4) Cai cach hé thdng tai chinh va phat trién
cac dinh ché tai chinh phi ngan hang. TDHTC qudc té bao gdm tu do hoa giao dich véng lai va tu do hoa
giao dich von. TDHTC quéc té 14 qua trinh d& bo hodc néi long cac han ché va kiém soat ctia chinh phu d6i
v6i cac dong von xuyén bién gidi, cho phép dong von qubc té duoc ludn chuyén tu do giita quic gia ndy va
qudc gia khac.

2.1.2. Co ché truyén dan ciia tw do héa tai chinh &én von héa thi truong chitng khodn

Vén hoa thi truong dugce hiéu 1a tong gia tri cta cb phiéu niém yét. Ty 1¢ von hoa thi truong so véi tong
san pham qubc ndi (GDP) thudong dung 1am thude do dé do ludng quy mé ciia TTCK so v6i nén kinh té
(Levine & Zervos, 1998).

Theo ly thuyét TDHTC c6 thé thady TDHTC thac day hiéu qua phan bd ngudn von, nang cao kha ning
tiép can vbn cho khu vuc tu nhan, gia ting tiét kiém, dau tu va d6i méi tai chinh trong d6 ¢6 TTCK. Hon
nira, TDHTC gitip nang cao hiéu qua hoat dong cua hé théng ngan hang va cac dinh ché tai chinh phi ngan
hang, tir d6 gitp giam 13i vay, tirc 1am giam chi phi vn ciia cac doanh nghiép niém yét, ting kha nang tai trg
cho doanh nghiép niém yét, tir d6 thuc day s lugng va gia tri chimg khoan phat hanh, ting vén héa TTCK.

2.2. T (5ng quan nghién ciru

Céc nghién ctiru vé TDHTC lién quan dén TTCK trén thé giéi duoc céac tac gia tiép can & nhidu khia canh
khac nhau nhung cht yéu lién quan dén sy bién dong gia c6 phiéu, thanh khoan TTCK, tinh hiéu qua thong
tin va quy mé TTCK.

2.2.1. T do héa tai chinh tac dong dén sw bién dong gid c6 phiéu

Céc nghién ciru cho thiy két qua ngugc nhau vé sy tic dong cia TDHTC dén su bién dong gia co phiéu.
TDHTC lam ting bién dong gia & cac thi truong Indonesia (James & Karoglou, 2010), Sri Lanka (Jaleel
& Samarakoon, 2009), Han Quéc, Mexico va Thd Nhi Ky (Huang & Yang, 2000). Nguoc lai, TDHTC lam
giam bién dong gia & cac thi truong Argentina, Chile, Malaysia va Philippines (Huang & Yang, 2000).

2.2.2. T do héa tai chinh tac dong dén thanh khodan thi trieong chitng khodn

TDHTC gitp cai thién thanh khoan va gop phin nang cao hiéu suit TTCK (Levine, 2001). TDHTC, bao
gdm viéc ndi long cac han ché vé dong von qudc té, thuong dan dén viéc cai thién thanh khoan TTCK duoc
minh chiing qua cac nghién ctru tai Trung Qudc va cac nudc thudc Cong dong Pong phi, noi TDHTC da
lam tang hiéu qua phan bd vbn va giam tinh d& tén thuong cua thi truong. Lee & Wong (2012), Wainaina &
cong su (2024); Ben Rejeb & Boughrara (2013) ciing cho réng TDHTC cai thién muc d6 hi€u qua va lam
giam kha ning xay ra khung hoang tai chinh & cic nén kinh t& méi noi.

2.2.3. T do héa tai chinh tac dong dén hiéu qua thong tin trén thi truong chitng khodn

TDHTC c6 thé cai thién hiéu qua thong tin cia TTCK, nhung hi€u qua nay phu thudc vao mtc do phat
trién thé ché cta qubc gia d6 (Ben Rejeb & Boughrara, 2013). Khi nghién ciru dén TTCK Viét Nam, Mateus
& Hoang (2021) két luan rang TDHTC d4 cai thién dang ké hiéu qua théng tin ctia TTCK. Nha dau tu nude
ngoai dong vai tro quan trong trong viéc cai thién hi¢u qua thi truong (Vo, 2017).

2.2.4. Tw do héa tdi chinh téc dong dén von héa thi truong chitng khodn va mot s nghién ciru c6 lién
quan dén vbn hoéa thi truong chimg khoan

Nghién ctru vé TDHTC néi dia ¢ Nigeria, Efuntade & Efuntade (2022) két luan rang 13i suat cho vay c6
tac dong dwong va co y nghia thong ké dén vén hoa TTCK, trong khi d6 13i suat tién giri c6 tic dong am va
khong c6 ¥ nghia thong ké dén von hoa TTCK.

Mot s6 nghién ctru khac vé von héa TTCK Viét Nam nhung khong lién quan dén TDHTC. Pham Tién
Manh (2023) nghién ctru vé hoat dong ctia nha dau tu nudc ngoai trén TTCK Viét nam cho rang hau nhu cac
hoat dong dau tu nude ngoai, dac biét 1a cac hanh vi giao dich trén thi truong déu khong tac dong dén gia tri
v6n hoa TTCK; chi co s6 lugng du 4n dau tu tryc tiép nudc ngoai dang ky méi co anh hudng dén von hoa
ctia cac cong ty dang niém yét trén SO Giao dich Chimg khoan Ha Noi. Bui (2023) khang dinh rang GDP
binh quan d4u ngudi, tin dung trong nudc va thuong mai 1a cac yéu té quyét dinh von hoa TTCK tai cac thi
truong maéi ndi va cac nén kinh té dang phat trién trong d6 c6 Viét Nam.
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2.2.5. Khodng trong nghién ciru

Trén thé gidi viéc xem xét TDHTC trong mobi lién hé v6i TTCK d3 dugc nhiéu nghién ctru thyc hién véi
nhiing khia canh khac nhau ciing nhu thudc do TDHTC rit da dang. Riéng tai Viét Nam, mot sb nghién ctru
chu yéu d& cap dén anh huong cta nha du tu nude ngoai va cac yéu t6 kinh t& vi mo truyén théng dén von
héa TTCK, trong khi vai tro cia TDHTC ndi dia ddi v&i TTCK chua duoc danh gia. Bén canh do, phﬁn 16n
cac nghién ctru hién hanh st dung dir liéu tan sudt ndm, kho phan 4nh day du cac hiéu ing ngén han va dong
hoc vén mang tinh dic trung trong phan mg ctia TTCK ddi voi chinh sach ciia TDHTC. Hon nita viéc do
ludng TDHTC nodi dja thudng ding lai & cac chi bao don 1¢, chwa khai thac phuwong phap xay dung chi sb
tong hop. Tir nhitng khoang tréng trén, nghién ciru nay hudng dén viée xay dung mét chi sé TDHTC noi dia
theo cach tiép can thuc chimg thong qua phuong phap phan tich thanh phan chinh (PCA), dong thoi kiém
dinh tac dong ctia chi s6 nay dén von hoa TTCK Viét Nam véi dir liéu tin suit quy nham lam rd hon vai tro
clia cai cach tai chinh noi dia ddi véi su phat trién ctia TTCK.

3. Phwong phap nghién ctru

3.1. M6 hinh VECM

Nghién ctru nay xem xét mdi lién hé gitta TDHTC va von héa TTCK ca ngén han va dai han nén Iya chon
mo hinh stra 16i vecto (VECM) 1a phu hop, viéc Iya chon nay ciing dua trén co sé cac cong trinh trude vé
TDHTC nhu Le & cong sy (2022), Nguyén Qudc Anh & Nguyén Thi Thanh Nhan (2023).

Mb hinh VECM cho phép phéan tach mdi quan hé giita cac bién thanh hai phan: (i) mbi quan hé dai han
thong qua thanh phan hiéu chinh sai sb, va (ii) mbi quan hé ngan han thong qua sai phan bac nhat cua cac
bién.

Dang téng quat ciia md hinh VECM nhur sau:

k-1
AY,=TIY_ + 2 [ AY, +e,
P
Trong do: Yt 1a vector cac bién ndi sinh, A 1 ky hiéu sai phan bac nhét,'H 12 ma tran chura thong tin vé
moi quan h¢ déiqhan gitra cac bicn, ['i 1a cdc ma tran phan anh tac dong ngan han, etla vector nhiéu trang.
Ma tran IT c6 thé dugc phan ticl} the:mh H:aB',’ trong df&: B 1a ma ‘tran vector dong ‘lién ket (céc’ quan hé can
bang dai han), o 1a ma trén hé s6 di¢u chinh (toc do di¢u chinh vé trang thai can bang sau cu soc).
3.2. Cdc bién ciia mé hinh
7 Pé 1am rd co ché tac dong cua TDHTC ndi dia dén v6n hoa TTCK nghién ciu xay dung chi s6 TDHTC
tong hop FLI lam thudc do tong hop vé TDHTC noéi dia. Cac bien duge mo ta trong Bang 1.
Bang 1: M ta cac bién
Bién M ta Cich tinh Ghi chi
MKC Von hoa TTCK Log von hoéa TTCK/GDP Bién phu thude
FLI Chi s6 TDHTC ndi dia  Xay dung bang phuong phap PCA dya trén bén bién  Bién doc lap
thanh phan: M2 1a ty 1¢ cung tién (% GDP), DCP la
tin dung tu nhin (% GDP), va GDS la tiét kiém gop
noi dia (% GDP), INTSP la chénh léch 1ai suat (1ai
suét cho vay trir 13i suét tién giri).
EXR Ty gia USD/VND Log ty gia USD/VND Bién kiém soat
TRAOP Do mé thuong mai Log (Xuét khéu + Nhap khau)/GDP Bién kiém soat

Nguon: Tdc gid tong hop.
3.3. Dir liéu nghién ciru
Dit liéu vén héa TTCK Viét Nam duoc tai tir trang web https://www.hsx.vn cua S¢ giao dich chirng khoan

Thanh phé H6 Chi Minh. Cac dit liéu GDP, cung tién M2, 14i sudt cho vay, 1i suit tién giri, ty gia USD/
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VND, d6 mo thuong mai dugc cung cép boi IMF. Do dix liéu vén héa TTCK Viét Nam duoc théng ké tr
2010 nén nghién ctru chon khung thoi gian tir quy 1 ndm 2010 dén quy 2 nam 2023. Toan bd cac chudi dir
liéu tinh theo tan suat quy, trong d6 dir li¢u vé tin dung tu nhan va tiét kiém g0p nodi dia co tan sut nim va
dugc ndi suy thanh tan suit quy.

4. Két qua va thao luin

4.1. Chi sé tw do héa tai chinh ngi dia

Trude khi thyc hién phuong phap PCA, cac bién thanh phin dugc chuin héa theo z-score dé loai bo sai
1éch don vi do. Gia tri chuan héa z-score cia bién X tai thoi diém t duoc tinh nhu sau: z(X) = (X, - )/o, trong
d6 la gia tri trung binh cua X va o, la d¢ l¢ch chuin cia X. Két qua cho thdy thanh phan chinh thir nhat
(PC1) giai thich 74,84% tong phwong sai ctia by dir liéu, du diéu kién dai dién cho chi sb FLI. Phuong trinh
FLI qua cac thanh phan nhu sau:

FLI = 0,523*z(M2) + 0,550*z(DCP ) + 0,515*z(GDS ) — 0,398*z(INTSP,)

Céc hé sd tai cia PC1 déu mang dau phii hop voi ky vong 1y thuyét: cung tién (0,523), tin dung tu nhan
(0,550) va tiét kiém ndi dia (0,515) c6 anh hudng tich cuc, trong khi chénh léch 13i suat mang hé s6 am
(~0,398). Chi s6 FLI phan anh mirc 46 TDHTC ndi dia theo thoi gian. Chi s6 niy cang cao cho thay hé thong
tai chinh trong nudc cang mé va it bi bop méo bdi cac bién phap kiém soat tai chinh hanh chinh.

4.2. Théng ké mé ta div ligu

Béng 2 tom tat thong ké mo ta cic bién dugc st dung trong nghién ctru cho thay bién MKC c¢6 gia tri trung
binh 0,055 va d6 léch chuin 0,202, phan 4nh muc bién dong tuong dbi 16n. Bién FLI ¢6 trung binh x4p xi 0,
v6i phan phéi 1éch phai va khong tuan theo phan phdi chuan (p = 0,034). Bién EXR dao dong trong khoang
hep quanh trung binh 4,344 va c6 phan phéi gan chuén (p = 0,094). Bién TRAOP c6 gia trj trung binh 0,144
va khong c6 dau hiéu vi pham gia dinh phan phéi chuan (p = 0,670). Két qua nay cho thdy phan 16n cac bién
¢6 dic diém thong ké 6n dinh.

Bang 2: Théng ké mé ta dir liéu

Gia tri MKC FLI EXR TRAOP
Trung binh 0,055 0,000 4,344 0,144
Trung vi -0,010 -0,487 4,354 0,151
L6n nhat 0,439 3,983 4,386 0,284
Nho nhit -0,309 -2,652 4,278 -0,060
Do léch chuén 0,202 1,730 0,025 0,073
Skewness 0,217 0,856 -0,716 -0,294
Kurtosis 1,738 2,721 2,777 2,900
Jarque-Bera 4,005 6,767 4,728 0,800
Xac suat 0,135 0,034 0,094 0,670
Téng 2,986 0,000 234,593 7,787
Téng d6 1éch binh phuong 2,172 158,666 0,033 0,286
Sb quan sat 54 54 54 54

Nguon: Tac gia xw ly dir liéu trén phan mém Eviews.

4.3. Kiém dinh ciia mé hinh

4.3.1. Tinh dirng ciia cdc chudi dir liéu

Phuong phap kiém dinh nghiém don vi Dickey — Fuller dugc sir dung dé kiém tra tinh dimng ctia cac chudi
dir liéu. Két qua ¢ Bang 3 cho thay v6i muc y nghia 5% cac chudi MKC, FLI, EXR dimng dirng ¢ sai phan
bac 1, chudi TRAOP ding ¢ sai phan bac 2. Ky hiéu DTRAOP 1a sai phan bac 1 cia TRAOP, nhu vay ca 4
chudi MKC, EXR, DFLI va DTRAOP déu dung & sai phan béc 1.

4.3.2. Kiém dinh dong lién két

Cac chudi MKC, EXR, DFLI va DTRAOP cung dimng ¢ I(1), st dung kiém dinh Johansen dé kiém tra tinh
ddng lién két gitta cac chudi. Két qua tir Bang 4 cho thiy gia tri P =0,000 < o, nén bac bo gia thiét Ho: r =0
(khong c6 ddng lién két gitra cac bién). So sanh gia tri thong ké Trace va gia tri théng ké Max-Eigen véi gia
tri toi han tai murc ¥ nghia 5% chi ra c6 1 dong lién két v6i mirc y nghia 5%.
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Bang 3: Kiém dinh tinh dirng théng qua kiém dinh ADF

Chubdi Bac dirng ADF test Critical value at 5% level Bac tich hgp
MKC  Syiphmbic 1 7893 2919 i
FLI Sai piz\tllell)éc 1 -(;’,34%16 :;:gg I
EXR Sai pIileé‘rlleliéc 1 :g:ggg :;:gig 1)
DTRAOP o prleﬁ‘r/lellaéc 1 12 6’?60374 132353 1)

Nguon: Tac gia xu Iy dir lieu trén phan mém Eviews.

Bang 4: Kiém dinh ddng lién két Johansen

Gia thuyét mirc lién két Gia tri riéng Gi4 tri thong ké Trace  Gid tri thong ké Max-Eigen
Khong c6 ddng lién két 0,795 1(8,10"0‘3)7 (709,610202)

C6 t6i da 1 ddng lién két 0,271 (202”237695) (105’ ’273884)

C6 t6i da 2 ddng lién két 0,091 (8225;) (gﬁg)

C6 t6i da 3 ddng lién két 0,036 (5?737 ) ((1)51%? )

Nguon: Tac gia xw ly dir liéu trén phan mém Eviews.

4.3.3. Kiém dinh lia chon d tré t6i wu cho mé hinh

Bang 5: Kiém dinh lwa chon dd tré t8i wu cho mé hinh

Lag LogL LR FPE AIC SC HQ
0 210,379 NA 0,000 -8,424 -8,269 -8,365
1 338,670 230,401 0,000 -13,007  -12,235%* -12,714
2 355,937 28,191 0,000 -13,059 -11,669  -12,531
3 386,077 44,287 0,000 -13,636 -11,628 -12,874
4 421,251  45,941* 0,000% -14,418* -11,793  -13,422*

Nguoén: Téc gia xir Iy dir liéu trén phan mém Eviews

Do tré t6i vu ciia md hinh VAR dugc x4c dinh théng qua cac tiéu chi LogL, LR, FPE, AIC, SC, HQ. Két
qué tir Bang 5 cho thdy do tré toi wu ctia VAR bang 4, suy ra do tré ctia mo hinh VECM thap hon 1 béc, tirc
lap=3.

4.3.4. Kiém dinh tinh 6n dinh ciia mé hinh

Str dung AR Root Test dé xem xét cac nghiém hay cac gia trj riéng déu nho hon 1 hodc khong nam ngoai
vong tron don vi thi mé hinh VECM dat duoc tinh 6n dinh. Két qué tir Hinh 1 cho thay khong ¢6 nghiém nao
nam ngoai duong tron don vi, diéu nay xac nhan réng mo hinh VECM dugc udce lugng la on dinh.

4.3.5. Kiém dinh tinh nhiéu trang ciia phan dw

Két qua tir Hinh 2 cho thay phan du cau tric ctia cic bién trong mo hinh VECM dao dong quanh trung
binh bang 0, khong c6 xu hudng rd rét va chii yéu nam trong khoang +2 do 1éch chuan. Ngoai trir mot vai
diém ngoai lai don 18, phan du khong c6 diu hiéu ty twong quan manh. Pidu ndy x4c nhan phan du mang
tinh nhidu trang, cho thdy mé hinh dugc wdc luong t6t va cac két qua phan tich dong co thé tin cay.

4.3.6. Kiém dinh tir trong quan phan dw

Két qua kiém dinh LM cho phan du ciia mé hinh VECM tir Bang 6 cho thiy khong ton tai hién tugng tu
tuong quan tai cac do tré duge xét. Nhu vy phan du ciia mo hinh khong vi pham gia dinh vé nhiéu tring,

86 335(2) thang 5/2025 121 Kinh téPhit trién




Hinh 1: Kiém dinh tinh 6n dinh ciia mé hinh VECM
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Nguon: Tac gia xir Iy dit liéu trén phan mém Eviews.

Hinh 2: Kiém dinh tinh nhi€u trang ciia phan dw
WEC Structural Residuals using Cholesky (d.f. adjusted) Factors

MEKC Structural Residuals FLI Structural Residuals
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Nguon: Tdc gia xir Iy diF liéu trén phan mém Eviews.
xac nhén ring mé hinh VECM duoc ude lugng tdt va cac phén tich dong nhur ham phan tmg xung va phan
rd phuong sai c6 thé duoc dién giai mot cach tin cay.
Bang 6: Kiém dinh LM phén du ciia md hinh VECM
Gia thuyét khong: Khong c6 tu twong quan tai do tré h.

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 14,194 16,000 0,584 0,886 (16, 86,2) 0,587
2 11,772 16,000 0,760 0,725 (16, 86,2) 0,761
3 19,823 16,000 0,228 1,277 (16, 86,2) 0,231

Gia thuyét khong: Khong c6 tu twong quan tai cac do tré tir 1 dén h

Lag  LRE* stat df Prob.  Rao F-stat df Prob.
1 14,194 16 0,584 0,886 (16, 86,2) 0,587
2 33,467 32 0,396 1,056 (32,90,1) 0,408
3 51,705 48 0,331 1,087 (48,79,1) 0,366

*Thong ké ty s6 kha ning da dwoc hiéu chinh bang khai trién Edgeworth.

Nguon: Tac gia xuw Iy div liéu trén phan mém Eviews.
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4.4. Két qud ciia mé hinh va théo lugn

4.4.1. Két qua mé hinh VECM
Béang 7: M6 hinh VECM

Cointegrating Eq: CointEql
MKC(-1) 1
FLI(-1) -0,050
-0,014
[-3,643]
EXR(-1) -6,832
-1,049
[-6,511]
DTRAOP(-1) -7,670
-2,052
[-3,738]
C 29,666
Error Correction: D(MKC) D(FLI) D(EXR) D(DTRAOP)
CointEql -0,353 -0,684 0,021 0,086
-0,119 -1,383 -0,011 -0,055
[-2,967] [-0,495] [ 1,938] [ 1,554]
R-squared 0,537 0,771 0,328 0,876

Nguon: Tac gia xu ly dir liéu trén phan mém Eviews.

Sau khi tién hanh cac kiém dinh mé hinh VECM thu duoc phuong trinh dong lién két thé hién quan hé
giita cac bién trong dai han c6 dang nhu sau:

u = MKC - 0,05*FLI - 6,832*EXR - 7,67* DTRAOP + 29,666

hodac MKC = 0,05*FLI + 6,832*EXR + 7,67* DTRAOP - 29,666 — u

Phuong trinh VECM dai han cho thdy hé s6 ctia FLI = 0,05 c6 ¥ nghia thong ké mirc 1%, chimg to mirc
d6 TDHTC noi dia ting s& gop phan lam ting von hoa trong dai han. Khi FLI ting 1én 1 don vi thi MKC
tang 0,05 don vi (theo log), tirc von héa ting truéng 5% trong dai han. Hai bién con lai 1a EXR va DTRAOP
cling tac dong dwong dang ké (co ¥ nghia théng k&) dén MKC, diéu nay cho thiy ty gia va do md thuong
mai gop phan cho su phat trién TTCK trong dai han.

Phuong trinh thé hién quan hé ngin han cia MKC nhu sau:

AMKC, = —0,353*ECT__+ 0,222*AMKC_, + 0,199*AMKC , + 0,144*AMKC , — 0,025*AFLI , —
0,015*AFLI , - 0,02*AFLI , - 6,134*AEXR, - 3,006*AEXR , - 0,711*AEXR , —2,266*ADTRAOP
o — L391*ADTRAOP , - 0,411*ADTRAOP , +¢

Phuong trinh VECM ngan han cho thay toc do diéu chinh vé can bang dai han ctia MKC 1a khoang 35,3%
mdi quy, voi hé s6 didu chinh c6 ¥ nghia théng ké & mirc 1%. Trong ngin han, AMKC bj anh huéng dang
ké boi cac ci sbc tir AFLI, AEXR va ADTRAOP ¢ d¢ tré bac 1 va 2, voi cac hé sé déu mang dau 4m va co
¥ nghia théng ké & mirc dudi 5%. Didu nay cho thiy cac yéu td vi mé c6 tac dong tirc thoi va tiéu cuc dén
bién dong von héa TTCK, dong thoi khang dinh vai tro diéu chinh cia MKC trong viée dua hé thong tro vé
trang thai can bang dai han.

4.4.2. Ham phan vung xung (IRF)

Ham phéan tmg xung tir Hinh 3 cho thiy MKC phan tng dang ké trudc cac ch sdc tir FLI, EXR va
DTRAOP. Cu thé, ca sdc tir FLI 1am MKC tang rd rét tir ky 2 dén ky 6, cho thdy tac dong tich cuc va c¢6 ¥
nghia théng ké. Nguoc lai, ¢t sdc tir EXR lam MKC giam manh trong ngén han (ky 1-4), phan nh tac dong
tiéu cuc ciia bién dong ty gia. Cu sdc tir DTRAOP ciing dan dén xu hudng ting dan ctia MKC, cho thdy do
mé thuong mai c6 thé hd trg TTCK. Két qua nay cing cb bang chimg vé anh hudng ngdn han cia cac yéu
t6 vi mo dén sy phat trién TTCK.
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Hinh 3: Ham phédn #ng xung

VAZ AR Sk ILAA

Nguon: Tac gia xie Iy div liéu trén phan mém Eviews.

4.4.3. Phan ra phuong sai

Két qua phan rd phuong sai tir Bang 7 cho théy, trong ngan han (ky 1-2), phan 16n bién dong cia MKC
dugc giai thich boi chinh né (trén 90%). Tuy nhién, trong dai han (dén ky 10), ty 18 nay giam con khoang
58,4%, trong khi DTRAOP trg thanh nguon giai thich 16n nhat bén ngoai, dong gop khoang 32%. FLI ciing
dong gop dan déu, dat khoang 7,2% & ky 10, trong khi tac dong cia EXR duy tri & mic thap va 6n dinh.
Diéu nay cho thdy MKC chiu anh huong ngiy cang 16n tir cac yéu to vi mo bén ngoai, dic biét 1a do mo
thuong mai va TDHTC.

Tom lai, két qua udc lugng tir mod hinh VECM cho thiy TDHTC ndi dia & Viét Nam c6 tac dong tich
cuc va c6 y nghia thong ké dén von hoa TTCK trong dai han, khi chi s6 TDHTC tang 1én mot don vi thi log
ctia von hoa TTCK (tinh theo GDP) ting 1én 5%. Diéu nay cho thay, trong diéu kién can bang, cai cach tai
chinh ndi dia nhu ting cuong tin dung cho khu vuc tu nhan, ting cung tién va tiét kiém noi dia hodc giam
can thiép ctia nha nudc co thé thuc ddy quy mdé TTCK. Két qua nay phu hop véi nhitng nghién ctru trude
cho rang TDHTC mang lai hiéu qua tich cuc cho TTCK nhu Ben Rejeb & Boughrara (2013), Levine (2001)
va Wainaina & cong su (2024).

Trong ngan han, cho thiy TDHTC ndi dia anh hudng tiéu cuc tirc thoi dén vén hoa TTCK, dic biét ¢ do
tré mot quy véi y nghia thong ké & mirc 5%, phan anh rang qué trinh ty do hoa ban dau c6 thé gy ra nhiing
bat 6n ngan han cho thi truong. Két qua nay phu hop voi cong trinh trude nhu Mnif (2013).

5. Két ludn

Nghién ctru da xay dung chi s6 TDHTC noi dia va sir dung md hinh VECM dé danh gia su tac dong cia
TDHTC néi dia dén von hoa TTCK & Viét Nam trong ngén han va dai han. Két qua cho théy tdn tai mdi
quan hé ddng tich hop dai han giita von hoa TTCK va chi s6 TDHTC néi dia. TDHTC ndi dia co tic dong
tich cuc dén vn hoa TTCK trong dai han, nhung co thé di kém véi tac df)ng tiéu cuc ngan han ban dau.

Két qua nghién ciru nay ciing cung cap bang chimg thyc nghiém vé mbi quan h¢ gitta TDHTC va phat
trién TTCK & céc thi truong méi ndi, dién hinh nhu Vit Nam. Hon nita két qua nghién ctru ciing ham y
chinh sach cho Uy ban Chiing khoan Nha nudc va Ngan hang Nha nude trong viée thyc hién chinh sach
TDHTC va phat trién TTCK. Can tiép tuc thiic ddy cac chinh sach cai cach thi truong tai chinh mét cach co
16 trinh, bao gdm khuyén khich tin dung khu vuc tu nhan, va giam bot can thiép hanh chinh vao hoat dong
tai chinh nhu giam tran tin dung. Song song d6, can ting cudng gidm sat vi mo than trong, cai thién minh
bach thong tin va phat trién ha ting thi truong dé han ché cac rui ro, ddc biét 1a rui ro bong bong tai san. D6i
voi nha dau tu can nhan théy rf?tng tac dong tich cuc cua TDHTC dén TTCK chi thé hién 1o trong dai han,
trong ngan han, TDHTC c6 thé gy ra rai ro va bién dong ngan han. Do dé, nha dau tu can than trong trudc
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cac dot cai cach tai chinh, khong nén ky vong lgi nhuan tirc thi, va nén uu tién chién lugc dau tu trung dai
han gan véi cac yéu to nén tang. Tuy nhién, nghién ciru nay la chi xem xét pham vi TDHTC ndi dia va chua
dé cap dén tu do hoa tai khoan von. Céac nghién ctru tiép theo khi thuc hién can chi y dén cac yéu to nay.
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