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ABSTRACT

The two—steps system — GMM estimator with dynamic panel was used in
this paper to investigate the effects of stock market and credit market size,
and their interaction on economic growth of developing countries over the
2002 — 2017 period. The results showed that stock market and credit
market size stimulated growth while their interaction reduced growth.
Research also showed that the inflation in developing countries was at a
level that promoted the economic growth; simultaneously, technology
element, government effectiveness and regulatory quality had positive
impacts on growth.

TOM TAT

Nghién ciru nham muc dich xem xét tac dong giita quy mé thi trieong ching
khodn, thi trieong tin dung va twong tdc cia ching dén tang trieong kinh
té tai cdc quoc gia dang phat trién trong giai doan 2002 — 2017 bang
phirong phép S-GMM sai phdn hai bude trén mé hinh bang dong. Két qua
nghién cieu cho thdy quy mé thi truong chimg khodn, thi trieong tin dung
tac dong thiic ddy tang trucng kinh té, trong khi twong tdc giita chiing lam
gidm tang trweéng kinh té. Bén canh dé nghién cieu ciing cho thdy lam phat
tai cdc quéc gia dang phat trién con ¢ mire thic day tang truong kinh té;
dong thoi, cong nghé, hiéu qua chinh phii va chat lwong ludt phap tac dong
tich cwc dén tang truong kinh té.

Trich dén: Pham Thi Hong Van, 2019. Quy mo thi truong chimg khoan, thi truong tin dung va tuong tac cua
chung dén ting truong kinh té tai cac nudc dang phat trién. Tap chi Khoa hoc Truong Pai hoc Can

Tho. 55(3D): 158-166.

1 GIOI THIEU

Theo cic mé hinh ting truong kinh té (Cobb —

cho nhu cau dau tu va phat trién. Trong d6, hai kénh
chu dao tr TTTC 1a thi truong tin dung (TTTD)
cung ung khoan von tin dung va thi truong ching

Douglas, 1928; Solow, 1956; Lucas, 1988) thi von,
lao dong, nang suat cac yéu t tong hop (got tat 1a
hiéu suét) 1a ba yéu to then chdt cho ngudn luc cia
su ting truong kinh té (TTKT). Thi truong tai chinh
(TTTC) 1a noi huy dong von va phan phdi vén trong
nén kinh té cho hoat dong dau tu va tiéu dung. Qua
d6, nén kinh té dugc chuyén dich ngudn vén tir noi
kém hiéu quéa sang noi hidu qua hon, dép timg di vén
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khoan (TTCK) chu yéu 1a cung tng khoan vén chi
s& hitu cho cac doanh nghiép. Diéu kién tiép can hai
khoan vén nay ciing co nhiéu diém khac biét vé
trach nhiém phap 1y ciing nhu quyén luc chi phdi
hoat dong doanh nghiép. Vi véy, khi huy dong vén
cho hoat dong dau tu, cac doanh nghiép ludn can
nhéc su danh ddi gitra 191 nhudn va rii ro.
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Xu hudng nén kinh té mé trén pham vi khu vuc
va toan cu da giup cho cac doanh nghiép cé didu
kién mo rong thi trudng tiéu thu san pham t1ep can
cong nghé méi dé gia ting nang suat san xuat, day
manh hoat dong dau tu. Nhu vy, cac doanh nghiép
s€ c6 su canh tranh trén thuong trudng vé von, cong
nghé, lao dong dé ton tai va phat trlen Qua do, cac
doanh nghiép huy dong duoc ngudn vén, tiép can
duoc cong nghé mdi, thu hut dugc lao dong gioi dé
déap mg cho nhu ciu dau tu phat trién cia doanh
nghiép, gop phan tao thém gié trj gia ting cho nén
kinh té, tir d6 thuc day TTKT.

_Tuy nhién, khong phai qudc gia nao cung phat
trién day du ca hai thi trudng nay. Theo s6 liéu cua
ngan hang the gidi (WB) cép nhét ngay 14/11/2018
thi trong s6 66 qudc gia dang phat trién c6 sb lidu
tuong ddi ddy du thi chi ¢6 36 nude co ca TTTD va
TTCK, con lai 30 nudc chi ¢c6 TTTD ma khong céd
TTCK. Tai cac qudc gia khong c6 TTCK thi ngudn
vbn chi s hiru khong c6 mot thi truong chinh thire
dé hd tro cho viéc luu thong ma chua yéu duoc thuc
hién trong mt pham vi hiru han tir sy théa thuan cua
nhitng ngudi cé ciing nhu cau. Pén nay, c6 nhiéu
nghién ctru tap trung dén tac dong dong thoi cua ca
hai thi truong nay dén TTKT qua kénh TTTC,
nhung con kha it nghién ctru tach riéng hai thi
trudng nay va xem xét tac dong cua ching dén tang
truong ¢ dang danh d6i hay tac dong dong thoi.
Ngoai ra, viéc xem xét tac dong tuong tac cua hai
thi truong nay dén TTKT ciing chwa dugc cac
nghién ciru dé cap dén. Vi vay, nghién ctru vé quy
mo TTCK, TTTD va tuong tic ctia chung dén TTKT
tai cac nude dang phat trién sé 1ip day khoang tréng
nghién ctru trong qua khtr. Nghién ciru nay gop phan
bd sung thém nhiing bang chimg khoa hoc, gitip cac
nu6e dang phat trién xay dung dugc 16 trinh va ké
hoach cho su phat trién hoan thién TTTC cua quéc
gia, gop phan thuc dy TTKT.

2 CO SO LY THUYET VA BANG
CHUNG THUC NGHIEM

2.1 Co sé ly thuyét

Ham sin xuit Cobb — Douglas c6 2 nhém nhan
t6 quan trong trong mé hinh, mot nhom nhan t6 thé
hién nguén luc tich 1y duoc vé vbn (K), lao dong
(L) va nhom thr hai 13 phan 4nh hiéu suit sir dung
cac ngudn luc d6. Gia tri san lugng dau ra ciia mot
nén kinh té phu thudc vao ngudn luc (vén va lao
dong) dugc sir dung va hiéu suét sir dung nguon luc
d6. Nghién ctru ctia Lucas (1988) ciing khang dinh
TTKT phu thudc vao 2 qua trinh, bat dau d6 sy tich
lity (tir tai san nhu vén, lao dong, dat dai) va sau do
1a dau tu nhiing tai sdn nady mot cach c6 ning suét,
¢6 hiéu qua thi moi day manh TTKT.

159

Tép 55, S6 3D (2019): 158-166

Ly thuyét ting truwéng ngogi sinh Solow ciing
khing dinh binh quan gia tri san luong/ngudi cua
mot qudc gia phu thude vao yéu t von, lao dong va
tién bo cong nghé. O do von lao ddng va cong nghé
dugc xem 1a nhitng yéu t& ngoai sinh dugc van hanh
theo mot quy trinh: san xut tao ra thu nhap, thu
nhép dung dé tiét kiém va tiéu dung, tiét kiém dung
de tai trg cho dau tu, dau tu 1am thay doi trir luong
von, tir d6 tac dong gia tang san luong san xuét. Khi
tang ty 1¢ dau tu (bang ty 1¢ tiét kiém) tao ra mirc
vbn moi cao hon s& lam tang gid tri san luong hay
mirc von va thu nhap/nguoi trong dai han . Ngoai ra,
viéc thay doi  cong ngh¢ tién bo trong san xudt s€ tao
nén ning suit cao hon trén ciing mot lwong vén va
lao dong duogc st dung, qua d6 lam ting thu nhép
binh quén trén dau ngudi. Nhu vay, theo Solow,
nhing yéu t6 tic dong dén vén, cong nghé déu lam
cho nén kinh té dat trang thai dimg & muc cao hon,
tc qudc gia d6 phat trién hon.

Ly thuyét ting truéng nji sinh (Romer, 1986;
Lucas, 1988), chinh sach thuong mai mé cira hon
gitip cho quoc gia dinh hudng san xuét vao cac linh
vue kinh te ¢6 tiém nang phat trién cao hon. O do,
cac yéu tb noi sinh dugc st dung hiéu qua hon nho
mé cira thuong mai nén quc gia d6 s& c6 toc do
tang trudng can bang trong dai han nhanh hon thong
qua viéc chuyén mon hoa ngay cang tang va giam
céc chi phi yéu t6 dau vao.

Ly thuyét lgi thé canh tranh ciia Ricardo: Theo
noi dung ly thuyét nay thi ngay ca nhiing nudc cod
loi thé tuyét dbi hay kém loi thé so Vi cdc nude
khac trong san xuat moi san pham thi van c6 loi khi
tham gia vao phan cong lao dong va thuong mai
qudc té, boi loi thé so sanh vé san xuét san pham 1a
khac nhau cia cac qudc gia. Nhu vay, muc san
lwong san xuit va tiéu thy cua thé gidi s& tang 1én
nho viée chuyén mon hoa san xuét va xuat khau san
phim ma nudce d6 co loi thé so sanh. Két qua 1a mdi
nude déu co loi tir thuong mai. Do d6, mé ctra
thuwong mai gitip hoat dong san xuét kinh doanh cua
céc doanh nghiép c6 dugc thi phan 16n hon, hoat
dong hiu qua hon, gia tri cac doanh nghiép gia tang
nhanh hon, tir d6 anh huéng dén sy phat trién cua
TTCK, thi trudng tin dung, cling nhu gop phan thic
day TTKT.

2.2 Cac nghién ctru thuc nghiém

TTCK, TTTD la hai kénh huy dong vén chi dao
trong nén kinh t& dugc tai trg tir chu ng va chi s
hiru. Cac nghién ciru vé tac dong cua ching dén
TTKT thuong dugc thuc hién thong qua tac dong
ciia TTTC dén TTKT. Bit dau tir nghién ciru cua
Schumpeter (1911) chi ra rang hé thong ngan hang
(thyc hién vai tro cia TTTD) la yéu t6 quan trong
cho TTKT do vai trd ctia nd trong viéc phéan bo tiét
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kiém, khuyén khich d6i méi va tai trg ddu tu san
xuit. Nhimg nghién ciru sau d6, nhu Goldsmith
(1969), McKinnon (1973), va Shaw (1973) dua ra
nhitng bang chimg v& su phat trién tai chinh co tac
dong tich cuc dén TTKT.

Khi nghién ctru trén timg kénh thi c6 mot sb
nghién ctru khing dinh TTTD (théng qua hé thng
ngan hang) 1a yéu t6 quyét dinh quan trong cua
TTKT, nhu King va Levine (1993), va Berthelemy
va Varoudakis (1996). Pong thoi, kénh phat trién
TTCK ciing dugc Atje va Jovanovic (1993), Levine
va Zervos (1996), Andersen va Tarp (2003), va
Cooray (2010) phat hién c6 lién quan tich cuc dén
TTKT. Québc gia c6 TTCK phat trién s& khuyén
khich tang tiét kiém va giam chi phi giao dich (Dicle
and Beyhan, 2010), s& thiuc ddy TTKT (Seetanah et
al., 2012). Ngoai ra ciing c6 mot sé nghién ciru kiém
tra tac dong dong thoi cia ca hai thi truong 1én
TTKT. Nghién ctru ctia Levine and Zervos (1998),
Beck and Levine (2004), Wu et al. (2010) va Cheng
(2012) cho thay ca TTCK va TTTD déu c6 anh
huong tich cuc dén TTKT. Mrc do tac dong cua hai
kénh nay dén TTKT ciing khac nhau, nghién ctru
clia Arestis ef al. (2001) thi khing dinh mirc d¢ tac
dong cua TTTD la manh hon, trong khi nghién ctru
cua Brown (2017) thi khang dinh sy phat trién cia
TTCK trén nhitng quoc gia co cong nghé cao s¢ dan
dau cho sy tang truong cua cac nén kinh té tién tién.

Nghién ctru mbi quan hé TTCK va TTKT gitra 2
nhém qudc gia phat trién va dang phat trién, Harris
(1997) tim thay mdi quan hé tich cuc chi ton tai
trong nhom nu6e dang phat trién. Sau d6, nghién
ctru cua Filer et al. (1999) tién hanh so sanh chi phi
dbi véi nguon vén tin dung tir TTCK 6 2 nhém quéc
gia nay, két qua cho thiy nhom qudc gia phat trién
¢6 chi phi von ré hon twong ddi so v6i nhom qudc
gia dang phat trién. Piéu ndy la do cac t6 chuc tai
chinh gom TTCK va hé thong ngan hang tai cac
qudc gia ndy phat trién 1au doi hon nén tao ngudn
tin dung san c6 voi chi phi thip hon so v6i nhom
nuée dang phat trién. Deb and Mukherjee (2008),
Cooray (2010) ciing co ddng quan diém va chi ra
rang nhiing cai thién vé ty 1¢ dau tu va hi€u qua su
dung von tai cac qudc gia dang phat trién thé hién &
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nét hon so v6i nhom cac quéc gia phat trién. Vi vay,
cac quic gia dang phat trién s& duoc huong loi nh1eu
hon tir phat trién khu vuc tai chinh so véi cac qudc
gia phat trién. Ngoai ra, nghién ctru ctia Demirguc-
Kunt and Maksimovic (1998) cting khang dinh riang
nhiing TTCK dugc xEp hang cao nho nhiing quy
dinh trong nudc gan véi quy dinh cua quoc té nén
thudng thu hat dwoc ngudn vén nude ngoai dau tu
vao nhiéu hon so véi céac thi truong khéac, qua dé
thiic ddy TTKT nhanh hon.

Bén canh d6, ciing c6 mot sb nghién ctru tim thay
tac dong tiéu cuc hoic khong dang ké cia TTTC dén
TTKT tai cac nudc dang phat trién. Nhu nghién ctru
ctia Narayan and Narayan (2013) khong tim thiy
bang chimg cho thiy ca linh vuc tai chinh 13n linh
vuc ngan hang dong gép vao sy tang trudng cho cac
nuée Trung Pong, két qua cua Rioja and Valev
(2014) cho thay TTCK d3 khong dong gop vao ting
truong & cac nude ¢6 thu nhap thap trong khi cac
ngan hang c6 tac dong tich cuc dang ké dén tich lity
von. Beck et al. (2014) thay rang tac dong tich cuc
cia TTTC dén TTKT khi TTTC chua vuot qua
ngudng, con vugt ra ngoai ngudng d6 thi tac dong
tich cuc cua tai chinh ddi voi TTKT bién mat.

Qua céac nghién ciru trén cho thdy tac dong cua
TTCK, TTTD dén TTKT la con nhiéu tranh luan,
phin 16n cac nghién ctru déu khing dinh chiéu
hudng tac dong tich cuc & nhom nude phat trién, con
nhém nudc dang phat trién thi két qua con mo hd va
khong ddng nhat. Pic biét 1a chwa c6 nghién ctru
nao xem xét dén tac dong twong tac clia quy md
TTCK va TTTD d&én TTKT. Vi vy, nghién ciru nay
s& 14p day khoang trng khi tra 151 dugc hai cau hoi
sau:

Quy mé TTCK, TTTD c6 tic dong thic day
TTKT tai cac nudc dang phat trién khong?

Liu c6 sy tuong tac ddng thoi cia TTCK va
TTTD dén TTKT tai cac nudc dang phat trién
khong?

3 PHUONG PHAP NGHIEN CUU

Khung phan tich

Nguon: Theo quan hé cdc nhan 16 trong ham san xuat Cobb - Douglas
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3.1.1 Mo hinh nghién cuu

Theo 1y thuyét ting truong ngoai sinh Solow,
tang cudng thém 2 kénh huy dong von dau tu tir
TTCK va TTTD nhu nghién ctru cua Durusu-Ciftci
et al. (2017) dé xac dinh tac dong cia TTCK va
TTTD dén TTKT trong lau dai. Ngoai cac gia dinh
cua mod hinh Solow, nghién ctru con dua ra mot gia
dinh rang tiét kiém trong nén kinh té dugc tai dau tu
lai qua 2 kénh 1a TTCK (cung tng vbn chit sO hiru)
va TTTD (cung cap von vay). Nhu vay co cau von
dau tu cta cac doanh nghiép trong nén kinh té phu
hop theo su chi phdi cta ly thuyét danh dbi gitra ng
va vbn chu s hiru. Theo ly thuyét danh ddi, nghién
ctru gia dinh rang dau tu dugc tai tro boi chirc ning
tiét kiém dang Cobb-Douglas sau day, mot su Kkét
hop ciia ng va von chu s hiru:

S[ = SMte. CMtl_e O < 9 <1 (1)

Trong d6: S (Save) la tiét kiém = dau tu trong
nam t; SM;, (Stock Market) 1a lwong v6n huy dong
tir TTCK va CM; (Credit Market) 13 lugng von huy
dong tir TTTD trong ndm t; tham s 0 1a d6 co gian
cuia tiét kiém (hay dau tu) theo ngudn vén huy dong
tr TTCK

Theo thoi gian, tai thoi diém t, gia tri san lugng
duogc viet dudi dang ham san xuat Cobb — Douglas:

Yt = At . Kta . Ltl_u (2)

Trong d6, Y san lugng dau ra, K 1a von vat chat,
L¢1a lyc lugng lao dong, A la tien bd cong nghé tong
thé, tham so a bi€u thi d co gidn gia tri san lugng
theo von.

0<a<l1

Goi x 1a toc do tang truong cua tién bo cong nghé
tong thé, n 14 ty 1¢ tang dan sb trong d6 tudi lao dong.
Gia sir duoc duy tri voi téc do tang truong déu hang
ndm nén A / A= (14x) va Livi /Li = (1+4n). Cong
ngh¢ tong thé (A) va lao dong (L) duoc xem 14 yéu
tb  ngoai sinh trong mo hinh. Vi g la ty 18 khiu hao
v6n On dinh qua mdi nam, Ky.; — K, 12 von ting thém
trong nam tht t+1, theo Solow

Kt+1 — Kt = Stf 6K[ (3)

_ Vi toan bo tiét kiém trong nam t dugc ding dé
dau tu, theo (1), phuong trinh co ban cua tang
truong tro thanh:

K[+1 — = SMte . (H\/Itl-9 — SK[ (4)

bat SM/Y = ssm, CMy/Y = scm la khong thay
dbi, bién d6i (4) dugc két qua:

K1 — K¢ = (ssm)? . (sem)!' . K. (A¢. Lol —
3.K, 5)

Goi: ki 1a mtrc v6n hiéu qua cho mdi lao dong,
kt = Kt / At. L1
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yi 14 gia tri san luong dau ra hiéu qua cho mdi
lao dong, y; = Y /AL,

Viét lai thanh phwong trinh co ban cua ting
trudng hi€u qua trén moi lao dong la:

(14n) . (14x) ket — ke = (ssm)° . (scm)'? . k* —
8.k (6)

Chuyén tir trang thai bén vitng cua san lugng dau
ra hiéu qua cho mdi lao dong sang trang thdi san
luong dau ra trén mdi dau nguoi, lay logarit thap
phan 2 vé, phuong trinh (6) duoc viét lai:

Lg(yi) = Bo + P
Bs.Lg{n+ 5+ (1+n)x} + &

. Lg(ssmj; ) + B2 . Lg(scmy; ) +
@)

(7) 1a md hinh Iy thuyét cia nghién ciru phan 4nh
tac dong ciia TTCK, TTTD dén TTKT theo nghién
ctru cuia Durusu-Ciftci ez al. (2017). Trong d6, hé sd
B1, P2, Ps do luong tac dong cua TTCK, TTTD, ty 1¢
tang truong cua dan so trong do tudi lao dong, khau
hao, tién bd cong nghé dén thu nhap binh quéan dau
nguoi. Chi séila qudc gia, t 1a nam nghién ciru. Cac
bién dugc xac dinh dudi dang logarit thap phan.

Tuy nhién, dé dat duoc muc tiéu xem xét tac
dong ciia TTCK va TTTD dén TTKT la tac dong
danh d6i hay tic dong twong tac, nén mo hinh
nghién ctru (7) dugc bo sung thém bién tuong tac
cua TTCK va TTTD. Bén canh d0, cac yéu to vé
tang truong lao dong, khiu hao, tién bd cong nghé
s& dugc do ludong qua cac bién dai dién. Ty 1¢ khiu
hao von dugc do luong thay thé bang ty 1& lam phat,
bu dép cho sy mét gia cia von qua thoi gian st dung.
Ty 1¢ tang truong lao dong duoc thay thé bang ty 1¢
dan s6 trong d¢ tudi lao dong so véi tong sb dan, tién
bd khoa hoc cong ngh¢ 1& mét pham vi rong nén
nghién ctru chi xem xét & muc do chia sé¢ thong tin
va kinh nghiém trong cong dong . Nghién ctru sur
dung chi tiéu ty 1¢ nguoi lao dong sir dung mang di
dong lam dai luong dai dién yéu t6 cong ngh¢ trang
bi cho ngudi lao dong thay thé cho ca yéu td lao
dong va cong nghé.

Theo ly thuyét ting truong ngoai sinh va ly
thuyét lgi thé canh tranh cua Ricardo (1817) thi mo
ctra thuong mai la diéu kién can thiét cho qua trinh
chuyén giao cong nghé, tiép nhan dau tu truc tiép
nudc ngoai (FDI) tir nudc phat trién sang nudc kém
phat trién hon, dong thoi cling tao diéu kién cho cac
quéc gia tan dung loi thé canh tranh ctia minh dé t6i
da hoa san xuat va thuong mai, nho thé tac dong dén
TTKT. Vi véy, trong nghién ctru nay bé sung thém
nhitng bién kiém soat khac nhu d6 mé cira thuong
mai, FDI thé hién dic trung cua nén kinh t& m&; lam
phat dai dién cho su 6n dinh kinh t& vi mo, phan 4nh
su thay doi gia tri ciia vbn theo thdi gian. Theo
nghién ctru ciia Vinayagathasan (2013) & cac nudce
Chau A, ton tai diém ngudng dudi ctia lam phat, khi
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lam phét vugt qua mirc 5,43% thi tdc dong tich cuc
dén TTKT, con dudi murc ndy s& khong tac dong dén
TTKT. Bén canh do, dé giam cac sai s0 ciia mo hinh
do yéu tb dic trung tir cac qudc gia dang phat trién
¢6 thé ché chinh tri khong twong dong nén nghién
clru ¢6 bd sung thém céc bién vé hidu qua chinh phi
va chét luong luat phap. Ngoai ra, trong dai han,
theo 1y thuyét hoi tu cua Barro ef al. (1991), Tondl
(2001) thi GDP binh quéan dau nguoi giita cac quoc
gia trong dai han c6 hdi tu nén GPD binh quan dau
ngudi clia nam trude ¢ tic dong dén GDP binh
quan dau ngudi nam sau.

Tt nhitng 1ap luén trén, mo hinh nghién ciru thyc
nghiém c6 dang:

Lg(yi) = Pot Pr.Lg(ssmi) + Po.Lg(scmi) +
Bs.Lg(ssmit).Lg(scmis) + Pa. Lg(techi) + Bs.Lg(toi) +
Be-Le(yie1) + Bi-Zic + uie + €it ®)

Trong do:

yii : Bién TTKT duge xac dinh bang GDP binh
quan dau nguoi cla quoc gia i trong nam th t

ssmy; Bién quy mé TTCK, xac dinh bang ty 1¢
von hoa TTCK so voi GDP

scm; : Bi'én TTTD, xac dinh béng ty 1& von tin
dung cung cap cho tu nhan bdi b phan tai chinh so
v6i GDP

toit : Bién d6 mo thuong mai, xac dinh bang ty 1&
gia tri xuat nhap khau so vdi GDP

techy : Bién cong nghé trang bi cho ngudi lao
dong, do luong ty 1€ nguoi lao dong s dung mang
di dong. Bién tech dugc xac dinh tir hai gia tri trung
gian duoc cung cip boi WB trong bo chi sb phat
trién. (tech = Ty 1¢ dan s sir dung mang di dong/Ty
1¢ dan s6 trong do tudi lao dong).

Zi; 1a bien ki€m soat dugc bd sung thém vao
nghién ctru

Inf: Ty 18 lam phat do ludng bang chi sb gia tiéu
dung so véi GDP

Fdi: Ty 1& v6n dau tu truc tiép nude ngoai (FDI)
so v6i GDP

Gov — eff : Hiéu qua chinh phu.. Chi s6 nay duoc
cung cip boi WB trong bo dir liéu cac chi s quan
tri cong. Theo WB, chi tiéu hiéu qua chinh phu phan
anh chat luong dich vu cong ciing nhur viée xay dung
va cam két thyc thi chinh sach cia chinh phi

Regu — qua: Chat luong luat phap. Chi sd nay
dugc cung cap boi WB trong bo dir li€u cac chi sd
quan tri cong. Theo WB, chi ti€u chat luong luét
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phéap phan anh viéc xay dung va thuc thi cac chinh
sach h trg phat trién khu vuc tu nhan.

3.2 Dirliéu va phwong phap nghién cuu

Dir li€u nghién ctu 1a bo dir li¢u bang cua 36
nude dang phat trién c6 TTCK hoat dong trong 16
nam (2002 — 2017) duoc trich xuét tir WB (cap nhat
ngay 14/11/2018). Trong b dit liéu cd 576 quan sat
cho cac bién day dii nhu GDP binh quan dau ngudi,
hiéu qua chinh phu, chat lwong ludt phap. Tuy nhién,
cling c6 mot s6 bién khong du 576 quan sat, nhu bién
vé quy mdé TTCK, TTTD, lam phat. Véi cac bién
khong du quan sat, qubc gia nao co it hon 9 quan sat
trong giai doan nghién ctru 16 nam thi khong dugc
chon.

Nghién ciru sir dung phan mém STATA 14 dé
tién hanh phan tich twong quan gitra cac bién, xay
dung mo hinh hdi quy va kiém dinh mé hinh. Véi
md hinh nghién ctru (8) c6 hién tugng noi sinh 1a
bién tré cuia bién phu thudc, mau dit liéu c6 khoang
thoi gian nghién ctru (T=16) ngin hon s6 nhom
(N=36) nén phu hop véi viée sir dung bién tré cua
bién bi ndi sinh lam bién cong cu, tic st dung
phuong phap S-GMM (Blundell and Bond, 1998)
sai phan hai budc trén mo hinh bang dong. So vdi
cac md hinh hdi quy trén bang tinh, nhu OLS, FEM,
REM thi phuong phap GMM xu ly dugc hién tugng
noi sinh, phuong sai thay doi va tu twong quan.

Phuong phap GMM dugc xem la phu hop khi
théa man 2 dicu kién:

(1) Ton tai cac han ché vé& giéi han qué mirc, tirc
xac dinh tinh phu hop cta bién cong cu, kiém dinh
su khong ton tai mi twong quan giira bién cong cu
va sai sé;

(2) Khéng ton tai hién tuong ty twong quan bac
hai — AR (2) trong sai phan bac nhéat — AR (1).

Dé kiém dinh tinh pht hop ctia mé hinh GMM,
nghién ctru sir dung kiém dinh Sargan hodc Hansen
vé gidi han xac dinh qua mrc va kiém dinh Arellano
— Bond vé hién tugng ty tuong quan.

4 KET QUA NGHIEN CUU VA THAO
LUAN
4.1 Théng ké md ta va ma tran twong quan

Két qua théng ké mo ta dugce thé hién trong Bang
1 cho biét sd quan sat, gid tri trung binh, do léch
chuén, gié tri 16n nhét, gia tri nhé nhat cia timg bién
trong mé hinh. Trong d6, bién quy md TTCK,
TTTD, blen d6 mo thuong mai, bién lam phat co
thiéu mot s6 quan sat & vai quoc gia nhung dir liéu
bang ciing dugc xem la can bang.
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Bang 1: Thong ké mé ta cac bién
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Bin S6 Gia trij by Gia trj Gia tri
quan sat trung binh 1éch chuan nho6 nhat 16n nhat
GDP binh quéan dau ngudi (USD) 576 7.017,266 7.501,193 395,849 45.759,9
ssm (%) 501 51,2281 48,91466 3,85586 352,292
scm (%) 554 74,14823 42,93809 0,523787 215,238
to (%) 570 80,22492 39,86448 20,7225 210,374
ssm.scm (%) 480 49,88152 80,18606 0,359069 567,9567
tech (%) 572 133,3665 73,79365 1,33545 363,48
Inf (%) 562 5,81279 5,072771 -3,749145 44,96412
Gov_eff 576 0,0105408 0,5069733 -1,214644 1,509872
Regu qua 576 0,0287064 0,5751923 -1,72011 1,538509

Hé s6 tuong quan giita cc bién dugce mé ta trong
Bang 2 cho biét muc do tuong quan gilta cac bién
trong mo hinh. Két qua cho thay cap bién hiéu qua
chinh phu (Gov_eff) va bién chat luong luat phap
(Regu_qua) 1a c¢6 twong quan cao (0,8109); bién
tuong tic co tuong quan manh véi cac bién thanh

Bang 2a: Ma trin twong quan giira cc bién

phan (0,894 va 0,7866). Ngoai ra, cip bién nay
(Gov_eff va Regu_qua) ciing c6 hé s twong quan
kha cao v6i mot sd bién giai thich con lai. Diéu nay
cho thay hiéu qua chinh phu va chat luong luat phap
1a ¢6 lién quan dén hau hét cac ngudn luc phat trién
kinh té. Vi vdy, trong mo hinh nghién ctru ¢6 hién
tuong twong quan & mot sé bién doc lap.

(giita bién déc Idp va bién phy thudc)

Lg gdp Lg ssm Lg scm Lg ssm*scm Lg to
Lg gdp 1,0000
Lg ssm 0,2425%** 1,0000
Lg scm 0,1857™ 0,4770™" 1,000
Lg ssm.scm 0,2515™ 0,8940™" 0,7866™" 1,000
Lg to 0,3162"*" 0,1431"" 0,2789"" 0,2152"" 1,0000

Biang 2b: Ma trin twong quan giira cic bién

(giita bién djc Idp, bién phu thudc véi bién kiém sodt)

Fdi Inf Gov _ eff Regu qua
Lg gdp 0,2799"* -0,3292™ 0,6044™" 0,6839"*"
Lg ssm 0,0265 -0,4275™ 0,5301"" 0,4448™"
Lg scm 0,1194™ -0,3465™ 0,4600™" 0,2426™"
Lg ssm.scm 0,0667 -0,4391™" 0,5653™" 0,4064™™
Lg to 0,4048"" -0,3541* 0,5233"" 0,4630"""
Lg tech 0,1349"*" -0,1924™ 0,3045™" 0,2654""
Fdi 1,0000 -0,1116™ 0,1617"" 0,2834""
Inf -0,1116™ 1,0000 -0,5165™ -0,4848™
Gov_eff 0,1617"*" -0,5165™ 1,0000 0,8109""
Regu qua 0,2834""" -0,4848™"" 0,8109"" 1,0000

4.2 Két qua hoi quy ciia mé hinh

M6 hinh nghién ctru (8) cho thdy c6 hién tuong
ndi sinh trong mé hinh, kiém tra tuy twong quan ciing
cho thiy c6 hién tugng twong quan. Vi vay, 4p dung
phuong phap udce lugng S-GMM sai phéan hai budc

v6i bién ndi sinh 14 bién tré bac 1 cua ting truong dé
xtt 1y triét dé hién twong ndi sinh va twong quan. Két
qua hdi quy dugc trinh bay trong Bang 3, véi gid tri
trong ngodc don 1a d6 1éch chuan, ky hiéu *** 1a muc
y nghia 1%, ky hiéu ™ 1a mirc y nghia 5%.
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Bang 3: Két qua wéc lwgng S-GMM
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Bién M5 hinh (a) M5 hinh (b)
(Co fdi)  (Khéng co fdi)
. 0,0087""
Fdi (0,0031)
Lg-ssm 2,1809™ 2,2467"
(1,0083) (1,0865)
Lg som 2,1368" 2,2018"
— (0,9696) (1,0481)
Lg ssm.sem -1,4637" -1,4941™
— (0,5493) (0,5958)
Le to -1,3085™" -1,1491"
— (0,2255) (0,2125)
0,4198™" 0,4054"™"
Lg_tech (0,0510) (0,0534)
Inf 0,0145™" 0,0154""
(0,0031) (0,0037)
1,0532™ 0,9162""
Gov_eff (0,1221) (0,1087)
Regu_qua 0,3217" 0,4127™
- (0,0995) (0,1047)
Const 1,9806 1,6041
(1,7076) (0,353)
Bién cong cu 33 32
S6 qubc gia/Quan sat 36/442 36/442
Kiém dinh Arellano — Bond AR(2) 0,316 0,208
Hansen Test vé tinh phu hop bién cong cu 0,168 0,164
Hansen Test vé bién ngoai sinh lam bién cong cu 0,198 0,204
Hansen Test vé su khong ton tai mdi twong quan giita bién cong cu va sai sd 0,358 0,348

Két qua udc luong cho thiy céc bién trong mod
hinh d&u c6 ¥ nghia thong ké (c6 p_value < 5%) cho
ca mo hinh (a) va mo6 hinh (b) khi xem xét c6 hay
khong c6 ngudn vén FDI. Céc két qua kiém dinh vé
su phi hop cuia bién cong cu c6 gia tri Pro. déu 16n
hon mirc ¥ nghia 5% cho thdy mé hinh 1 phi hop,
chc gia tri wdc lugng 1a déng tin cdy. Chidu hudng
tac dong cua cac nhan t6 dén TTKT trong ca hai md
hinh (a) va (b) 1a glong nhau cho du c6 bd sung hay
khong b6 sung ngudn vén FDL Trong do, quy mé
TTCK va TTTD c¢6 tac dong thuc diy TTKT nhung
tuong tac dong thoi ca hai thi trudng nay lai ¢o tac
dong han ché TTKT. Bén canh d6, d0 m& thuong
mai ciling c6 tic dong han ché TTKT tai cac nudc
dang phat trién trong giai doan 2002 — 2017. Ngoai
ra, von FDI, trinh d¢ cong ngh¢, lam phat, hi¢u qua
chinh phu va chét luong luat phap déu c6 tac dong
thiic day TTKT tai cac nudc dang phat trién.

Khi mé cira kinh té, cac qudc gia dang phat trién
¢6 didu kién mo rong thi truong tiéu thy san pham,
tiép nhan dau tw nudc ngoai nén b sung thém ngudn
vbn va cong nghé. Qua do, ho diy manh kénh phéan
phdi va luu thong hang hoa trong va ngoai nudc nén
da phat trién hoat dong san xuét kinh doanh trong
nuée. Cac doanh nghiép mé rong dau tu, huy dong
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vbn trong TTTC qua hai kénh TTCK va TTTD. Vi
vdy, ca hai thi truong ndy c6 tic dong thuc day
TTKT, twong dong voi két qua nghién ciru vé tac
dong tich cuc cua TTCK, TTTD dén TTKT cua
Levine and Zervos (1998), Beck and Levine (2004),
Wu et al. (2010) va Cheng (2012).

Tuy nhién, khi c6 day du ca hai TTCK va TTTD
cung tmg von cho nén kinh té thi dan dén mot trong
tac ti€u cuc, tuong tac nay lam cén tré TTKT. Diéu
nay cho thay di co mot sy khai thac khong hidu qua
0 hai thi truong nay. Trong khoang thoi gian nghién
ctru (2002 — 2017), xay ra khing hoang tai chinh
toan cau nam 2008, m&i phuc hdi kinh té tir nim
2012. Vi vay nhimng khoan vén dugc cung tmg tir
TTTD trong khoang thoi gian khing hoang tai chinh
thuong roi vao tinh trang ng xau, kho thu hoi. Bt
dau tir sy khung hoang ciia TTTC do phét trién qué
mirc ciia TTTD kéo theo bung nd thi trudng bat
dong san (Virtanen et al., 2018). Ly giai hiéu ung
tiéu cuc nay 1a su phat trién qua mic cia TTTD
trong giai doan khuing hoang tai chinh (2008 - 2012)
dan dén TTCK bi giam sau. Cac doanh nghiép da
dau tu b at trong giai doan nay, chii yéu 14 thi truong
bat dong san gy nén tinh trang bong bong bat dong
san nhung sau d6 kho tim duoc thi truong tiéu thy
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san pham do lugng cung qua muc. T thi truong bat
dong san lan toa sang cac thi truong hang hoa khac
lam cho khdi lwong hang héa xuit nhap khau giam.
Theo Veld er al.(2011), sy bung nd cua TTCK va
bong bong nha ¢ 1a nguyén nhan quan trong gay nén
su suy thoai kinh té My trong nam 2008 - 2009. Két
qua tac dong kép cua TTCK va TTTD lam can tré
su phat trién kinh té do kénh thuong mai da truyén
dan khing hoang kinh té tir cac nén kinh té tién tién
sang cac nudc dang phat trién (Comert and Ugurlu,
2015).

Céc bién kiém soat ciia mo hinh, nhu bién cong
nghé, lam phat, hiéu qua chinh phu va chit luong
ludt phap déu tic dong tich cuc dén TTKT. Didu nay
cho thiy méi truong kinh t& vi mé 6n dinh, mé cira
kinh té 1 diéu kién xtc tac ¢é TTKT.

5 KET LUAN

Két qua nghién ctru thuc nghiém cho thiy quy
md TTCK va TTTD khong c6 tac dong danh doi ma
tac dong dong thoi 1én TTKT. Ngudn von tir hai thi
truong nay cé tac dong thuc ddy TTKT, nhung khi
ching twong tac lai gdy ra hiéu timg tiéu cyc do viée
khai thac va str dung khong hiéu qua cac ngudn von
nay. Viéc bd sung ngudn von FDI lam giam bot tac
dong (cac hé sé giam) cua thi trudng vén trong nude
1én TTKT. Vi ngudn vén tir TTCK chu yéu duge
tai tro tir ch s& hitu s& an toan hon nhung phai chap
nhan chi phi st dung vbn cao nén han ché loi nhuén
ctia doanh nghiép, trong khi ngudn vén tir TTTD thi
duoc tai trg tir ng s€ rui ro cao hon nhung chi phi
Vén thap nén khuéch dai loi nhuén. Vi vy, tai cac
qudc gia dang phat trién, viéc khai thac dong thoi
céc ngudn von trén TTTC phai quan tim dén hiéu
qua cta chiing dé han ché nhiing hiéu tng tiéu cuc
do tac dong dong thoi cia hai thi trudng nay lén
TTKT (Narayan and Narayan, 2013; Beck et al,,
2014).

M¢ cira kinh té 1a diéu kién xtc tic dé TTKT,
cac qudc gia mo rong thi trudng tiéu thu san pham,
tang cudng dau tu. Viée on dinh méi truong dau tu
vé chit luong ludt phéap, hiéu qua chinh phu, kiém
ché lam phat s¢€ 1a diéu kién hd trg cho viéc TTKT.
M¢ cira thuong mai cling 1a diéu kién dé cac nude
dang phét trién nhan chuyen giao cong nghé, tang
cuong hiéu qua san Xuét, gop phan TTKT. Tuy
nhién, viéc chuyén dich co cau kinh té tir thim dung
lao dong sang tham dung c6ng ngh¢ s€ 1a huéng phat
trién ben ving gop phan TTKT cho cac nude dang
phat trién trong diéu kién canh tranh toan cau. Trong
khoang thoi gian nghién ctru ctia mau thi 46 mo
thuong mai c6 tac dong ti€u cuc dén TTKT, nhu
nghién ctru cua Ulasan (2015), Trejos and Barboza
(2015), Rodrigue and Rodrik (1999); didu nay cho
thiy gia tri xuat nhap cac nudc dang phat trién con
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thip, chwa du dé kich thich TTKT. Dé gia ting gi4
tri xuat nhép khau trong tuong lai, cac nude dang
phat trién can dau tu thém yéu t6 cong nghé trong
linh vye xuc tién thuong mai, chuyén dich co ciu
kinh té, gop phan TTKT.
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