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TOM TAT

Bai viét nghién ciru moi quan hé giita tang trieong kinh té va sw phat trién cua thi trieong
chitng khodn (TTCK) Viét Nam bang cdch vmg dung mé hinh Vecto hiéu chinh sai s6 (VECM).
Théng qua mé hinh VECM da tim thdy méi quan hé dai han giita tang truéng kinh té va sw phdt
trién TTCK Viét Nam. Bén canh d6 bai viét sir dung kiém dinh nhén qua Granger chung to tén tai
méi quan hé mét chiéu rang sw phat trién TTCK Viét Nam ¢é dnh hudng dén tang triwecng kinh té.
Nguyén nhan tac dong la do kich cé thi trieong c6 quan hé nhdn qud mét chiéu cé thé tac dong cé
¥ nghia dén GDP nhing tinh thanh khodn thi trieong ciing nhw @ nang dong thi trieong khéng di
bang chitng dé két ludn cé bat ky méi quan hé nhéan qua ndo tac dong dén GDP. Mdt khéc théng qua
phén rd phwong sai tang trieong kinh té ciing cho thay ti 1é déng gép nhé ciia sw phdt trién TTCK
dén tang trucng kinh té. Ngodi ra, bai viét ciing ngu ¥ mét sé kién nghi cho chinh sdach tdp trung
gidi phap nham gia ting tinh thanh khodn va d¢ ning déng ciia thi trieong dé cé thé déng gép cho
tang trieong kinh té Viét Nam tot hon trong tiwong lai.

Tir khod: tang triecng kinh té, sw phdt trién thi triong chitng khodn, mé hinh VECM, kiém

dinh nhan qua Granger

ABSTRACT

The paper researchs the cause-effect relationship between economic growth and stock
market development in Vietnam by using vector error correction model (VECM). The results
prove that there is a long-term relationship between Vietnamese economic growth and its stock
market. Besides, the Granger causality test illustrates that there exists a unidirectional relationship
which Vietnamese stock maket development will cause Granger - causality to the economic growth.
Thanks to its market capitalization size, Vietnamese stock market performs its role in funding for the
economy. But there is not enough evidence to conclude that the stock market’s liquidity and
turnover ratio can cause Granger causality to its economic growth. The other findings show
that there is only a small contribution ratio of the stock market to the economic growth by
using variance decomposition of GDP. Finally, the paper also suggests some policies for Vietnamese

Government in improving the stock markets liquidity and turnover ratio to contribute to the
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economy in the future.

Keywords: Stock market development, economic growth, Vietnam stock market, vector

error - correction model (VECM)

1. PAT VAN PE

Thi trudng tai chinh ndi chung va thi truong
chung khoan (TTCK) néi riéng luén dong vai
trd quan trong cho nhimg qudc gia dang phat
trién nhu Viét Nam boi vi TTCK 1a méot kénh
huy dong von déng vai tro quan trong trong nén
kinh té thi truong, tao diéu kién cho Nha nudc,
doanh nghiép va cac ca nhan coé kha nang huy
d6ng ngudn vén vai chi phi thip va gid tri 16n dé
phuc vu cho muc dich phat trién hoat dong san
xuét kinh doanh. Viét Nam mé cira TTCK vao
ngay 28 thang 7 nam 2000, kich c& thi truong
hién tai van con kha nho so véi cac quic gia
Chau A khac, tong vn hoa thi truong chiém 949
ngan ty dong chiém khoang 19.7% GDP nim
2013. O Viét Nam cac tac gia chii yéu sir dung
phuong phép duy vt bién chimng va tong hop dit
lidu thir cAp dé nghién ctru cac van dé vé TTCK
va tang truong kinh t& ndm trong qui luat vén
dong va phat trién, ké thira nhitng két qua, nhiing
mat tich cuc da dat dugc trong mbi lién hé phé
bién qua céac giai doan 1am nén tang dé xem xét
mdi quan hé bién ching giita d6i twong nghién
ctru. Ngoai ra, rat nhiéu nghién ctru @ TTCK Viét
Nam st dung dir li¢u chi s6 VN-Index dai dién
cho bién TTCK trong khi cac bién vi mé 1ay cho
toan qudc béi Vn-Index chi dai dién cho khoang
326 cong ty & San Thanh Phd H6 Chi Minh trong
khi & Ha N&i c6 khoang 406 cong ty. Trén co so
mudn tim hiéu mbi quan hé nhan qua gitra ting
truong kinh té va sy phat trién TTCK Viét Nam
Tac gia mudn dé xuat huéng nghién ctru trén co
s& bién sy phat trién TTCK dugc tong hop kich
cd va tinh thanh khoan cua thi truong.

2. MOI QUAN HE GIUA TANG
TRUONG KINH TE VA TTCK

2.1. Tac dong cia TTCK Ilén ting truéng
Kinh té

Pau tién F'elix Fofana N’Zu’ [4] cho ring
TTCK c6 nhiéu chirc ning dé dong gop cho nén
kinh t& nhu kénh huy dong cac khoan tiét kiém
nhan rdi, da dang héa rui ro, phan ph6i ngudn luc
hiéu qua, co duoc thong tin ddy du tir cac cong
ty, cai thién tinh thanh khoan ...c6 thé tac dong
dén tiang truong thong qua nhimg chire ning nay.
Nghién ciru cua Griffin [5] dd nhan dinh ring
& nhimng nude phat trién, nén kinh t& con nhiéu
bét cap va yéu kém, cac hing thudng c6 quy mod
nho 18, thi truong madi hinh thanh va dang trong
giai doan phat trién. Mtrc do cang dé thay ddi
gid ca trén TTCK & nhitng nuéc dang phat trién
da 1am bat Iyc nhitng nha dau tu trong viéc xem
xét dau hidu ctia gia ca ciing nhu trong viéc phan
phéi ngudn lyc mot cach hidu qua. Ong ciing
tan thanh rang TTCK c6 thé thu hut dau tu nudce
ngoai va cac dong ngan luu vao, nhung ho cho
rang nhitng dong nay mang tinh chét dau co tich
trir va thuong khong lién quan dén nén tang phat
trién kinh té. Ngoai ra, sy tu do hoa thi truong
ctia chinh phii ciing cho phép nha dau tu nudc
ngoai c6 thé mua ¢ phan ctia nhimg cong ty ndi
dia. Piéu nay c¢6 thé dan dén rui ro nhu lam giam
ty 1¢ tiét kiém. Vi thé s& lam cham sy phat trién
kinh.

2.2. Tac djng ciia ting truéng kinh té 1én
TTCK

Tac dong cua ting truong kinh té c6 thé tac
dong 1én sy phat trién coa thi truong chimg
khoan ¢ nhidu mit tiy theo ciu tric timg thi
truong ching khoan khac nhau. Cu thé cac tac
d6ng chinh c6 thé ké dén nhu sau:

Thir nhat, v4i sy mé rong cia nén kinh te s€
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khuyén khich hé thng ngin hang, t6 chuc tai
chinh trung gian, va cong ty ching khoéan phat
trién. Hon nira, hoat dong cua nén kinh té dua
trén nhiéu yéu té trong d6 dong vai tro cha dao
1a von, c6 rat nhiéu hinh thirc dé huy dong nguon
vbn can thiét trong d6 c¢6 TTCK, hi¢u qua hon,
nhanh hon, tiét kiém hon ciing nhu ting cudng
vi thé ctia cong ty. Qua d6 nén kinh té ciing phat
trién va mé rong thi truong. Do d6, khi nén kinh
té phat trién, doanh nghiép moé rong quy mo,
dam bao két qua kinh doanh tét, gia ting toc do
tang truong theo.

Thir hai, khi toc d6 ting truong kinh té ting
s& tang s6 lugng doanh nghiép dic biét 1a cac
cong ty co phan, doanh nghiép cang nhiéu s&
tao cong an viéc lam cho nén kinh té va doanh
nghiép ciing mudn huy dong nhiéu vén hon cho
d6 ciing gitip mé rong kich ¢ TTCK va ting
tinh thanh khoan dé dap (mg nhu cu cua doanh
nghiép.

Thir ba, theo Tran Vian Hoang va Tong Bao
Tran [2] cho rang khi kinh té phat trién, ty 1&
thit nghiép giam, dan dén thu nhap kha dung
cua ngudi dan va moi nguodi cé xu hudng ti€u
dung nhiéu hon. Khi hang hoéa dich vu tang, cac
cong ty co loi nhuan din dén gia ching khoan
tang. Cac cong ty s& cd gang cing cd niém tin
nha dau tu...1am thi truong ciing phat trién theo.
Dong thoi, khi nén kinh té ting truong tot, s&
thu hat nhiéu von dau tu trye tiép nude ngoai
FDI (Foreign Direct investment) va von dau tu
gian tiép FII (Foreign Indirect Investment). Khi
luong von db vao thi trudong lon , gia co thé tang
cao va ngugc lai 4p luc ban 16n s€ lam gia )
phiéu giam. Khi c6 nhiéu nha dau tu nude ngoai
tham gia, giup cai thién tinh hiéu qua va sy minh
bach thi truong, kéo theo su nang dong va lam
thi truong phat trién.

3. MO HINH NGHIEN CUU

Keé tir nhitng nam 90, da c6 nhi€u nghién ctru
dan duong lam rd vé moi quan hé giita ting

truong kinh té va sy phat trién TTCK.

Pau tién, Ross Levine va Zervos [3] 1a mot
trong nhitng nha nghién ctu tién phong da lam
& moi quan hé nay, ham sb vé méi quan hé cac
nha nghién ctru nay dwa ra gdm cé:

Yt = aXt + pStockt + ut

Trong do:

Yt: la ty ¢ tang truong cia GDP.

Xt: la tdp hop hé thong bién bao gom chi
tiéu ciia chinh phii , dau tw cong cong , nguon
vién tro phat trién, dau tw triec tiép nuoc ngodi,
lam phat.

Stockt: thé hién cho chi s6 phat trién ciia
TTCK.

Céc Tac gia sir dung phuong phap hdi quy &
41 qudc gia da két luan rang nhimng nhan t6 cia
su phat trién TTCK anh hudng tich cyc va anh
huéng manh mé dén ting truong kinh té trong
dai han.

Thir hai, Griffin [5] cho rang dé danh gia
TTCK ching ta can danh gia kich c&, chiéu sau,
tinh thanh khoan cta cac loai ¢ phiéu c6 mat
trén thi truong. Vi thé Tac gia nay da dé nghi
thém ba bién méi vao mo hinh ciia Levine va
Zervos dé 1am rd thém cho nhén t6 anh hudng
dén TTCK bao gdm:

Yt = oXt + 1 MCapt + 2 Liquidt
+p3Conct + ut
Trong do:

Yt and Xt: dwoc gidi thich theo mé hinh
nhu trén.

MCapt: la 1ty 1é von hod thi truong
(Market Capitalization ).

Liquidt: la tinh thanh khoan (Liquidity).

Conct: la mirc do tdp trung tw bdn
ciia bon hang dan dau thi triwong (Four-firm
concentration ratio).

Déng quan diém vé cach do sy phat trién
TTCK con c6 Demirguc-Kunt va Ross Levine[3],
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Felix Fofana N’Zue [4].

Thir ba, nghién ctu cia nhom tac gia Ita
Joseph John va cong su [6] dé do mdi quan hé st
dung nhoém bién tinh thanh khoan thi truong, ty
1¢ von hoéa thi truong trén GDP, ty 18 tiét kiém,

ty 1¢ dau tu va dau tu truc tiép nudc ngoai FDI.

Thur tw, TMing-Hua Liu va cong su [7] nghién
ctru v& mbi quan hé giita cac bién sé vi mo khac
nhau va gia ching khoan & Trung Qudc sir dung
céc bién s6 vi mo bao gom ty gia hdi doai, ngudn
cung tién va lam phat, chi sd san xuat cong
nghiép va 1ai suat. Két qua nghién ctru nay da
chimg 6 rang c6 mbi quan hé dai han giira cac
bién sb vi mé va chi sb thi truong ching khoan
Trung Qudc. Trong d6 chi sb san xuit cong
nghiép va ngudn cung tién c6 mbi quan hé cing
chiéu véi gia co phiéu. Lam phat, 13i suat va gia
trj tién t¢ thi anh huong nghich chiéu dén gia co
phiéu.

O Viét Nam, Lé Dat Chi [1] da nghién cuu
TTCK Viét Nam bang cach tmg dung mé hinh
mang than kinh nhan tao gdm cac bién sd nghién
ctru: lam phat, ty gid, 1ai suat, san lugng cong
nghiép, can can thuong mai, cung tién M2,
Vn-Index. Gan day nhét c6 nghién ctru ctia Tran
Vin Hoang va Téng Bao Tran [2]. Hai tac gia
nay st dung hai bién GDP va VN-Index kiém
dinh nhan qua Granger dé nghién ciru vé ting
truong kinh té va thi truong chimg khoan Viét
Nam cho thay c¢6 mdi quan hé nhan qua mot
chiéu tir thi trudong chimg khoan dén ting truong
kinh té.

Ly thuyét tang trudng Keynes tap trung vai tro
cua dau tu va tiét kiém nhu mot thanh phﬁn cua
cau va viéc tich trir ngudn von. Nha nude cé thé
dura thém tién vao luu thong dé giam 13i suat cho
vay, khuyén khich nha kinh doanh mé rong qui
mé dau tu, kiém soat lam phat, m¢ rong nhiéu
hinh thuce dau tu, ddu tu vao linh vuc nao cling
tdt dé tao nhiéu viéc lam va mang lai thu nhép.
TTCK ban chét gop phan huy dong cac khoan
tiét kiém dé dau tu tir d6 tac dong dén ting truong
kinh té. Vi thé TTCK c6 duoc xem nhu nhan té
clia ting trudng kinh té [8]. Trén quan diém nhan
manh vai trd cung cip von va dau tu ciia TTCK
dén ting truong kinh té. Tac gia chon nhom
bién do ludong su phat trién TTCK (goi tdt la
STOCKDEY) bang céach lay trung binh hai bién
s6 ty 16 vbn hoa thi truong trén GDP (goi tdt la
MACAP) va tinh thanh khoan dugc do bang tdng
gia tri giao dich trén GDP (goi tdit la TRADE-
VA). Tang truong kinh té duge do bang toc do
tang truong GDP (goi tat [a ECOGROWTH), cac
bién khéc trong mé hinh tong dau tu trén GDP
(goi tat la INVGDP), ngudn cung tién M2 trén
GDP (goi tat la MOSUPPLYGDP), chi sb gi4
tiéu dung CPI, hé s6 hiéu chinh sai sb ECT. Dt
lieu vé ECOGROWTH, INVGDP, CPI dugc
ldy tir Téng Cuc Théng k&, MOSUPPLYGDP
dugc lay tir Quy tién t& qudc té IMF, MACAP va
TRADEVA dugc tong hop tir So Giao Dich
Chimg Khoan Thanh phé Ho Chi Minh va Ha
Nbi, dit liéu dugc lay theo quy tir quy 1 niam
2004 dén quy 4 nam 2012. M6 hinh VECM cu
thé nhu sau:

nl n2
AECOGROWTHt = ﬁo + > ﬁliAECOGROWTH+ > ﬁzl-ASTOCKDEVt,i +
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4. TINH DUNG CUA CHUOI DU LIEU

Sau khi xem xét hién tuong da cong tuyén, tu
tuong quan, phuong sai thay dbi va phan phdi
chuan déu thoa man véi 1y thuyét vé kinh té
luong. Téc gia sir dung kiém dinh Augmented

Dickey - Fuller (ADF) va Phillips - Perron
(1988) duogc sir dung dé kiém dinh tinh dimg
chudi dir lidu. Tac gia nhan thiy cac bién khong
dimg ¢ bac gbc ma tit ca déu dimg ¢ sai phan
bac 1 (I(1)).

Bing 1. Kiém dinh tinh dieng ADF va Phillips-Perron

ADF Phillips-Perron Gia tri t6i han
Bién s6 . Sai phan . Sai phan
Goc Goc 1% 5% 10%
bac 1 bac 1
-2.162 | -4.427 | -2.055 -9.09
GDP e | -3.6329 -2.95 -2.61
(0.2231) | (0.0017) | (0.2634) | (0.000)
-0.367 | -5.69"" -1.959 -27.353
INV v | 4297 -3.57 -3.22
(0.984) | (0.0003) | (0.491) | (0.000)
-1.522 | -1.990™ | -1.232 -20.698
MOSUPPLY e | -2.644 -1.95 -1.61
(0.799) | (0.0461) | (0.196) | (0.000)
-2.456 | -4.160" | -1.693 -2.615°
CPI -4.263 -3.55 -3.21
(0.347) | (0.0128) | (0.733) (0.09)
-2.332 -7.43™ -2.332 | -7.489™
Macap -4.253 -3.55 -3.21
(0.4067) | (0.000) | (0.407) | (0.000)
-2.101 -6.16™ -2.12 -6.155™"
Tradeva -4.253 -3.55 -3.21
(0.527) | (0.0001) | (0.517) | (0.0001)
-2.147 | -6.84™" -2.099 | -6.894™
STOCKDEV -4.253 -3.55 -3.21
(0.503) | (0.000) | (0.528) | (0.000)

Nguon: Két qua nghién curu cua Tdc gia.

Ghi chu: Gia tri trong ngodc don () la

HQ (Hannan-Quinn information criterion). Qua

p-value. Bdc bo gia thuyét HO néu hé sé lom hon
gid tri t6i han. (%), (**), (***): ¢6 y nghia thong
ké ¢ mirc 10%, 5%, 1%.

5. PONG LIEN KET BANG KIEM PINH
JOHANSEN-JUSELIUS

Muc tiéu ban dau nhim xéac dinh xem c6 ton
tai mdi lién hé can bang trong dai han giita ting
truong kinh té va su phat trién TTCK & Viét
Nam. Péu tién Tac gia can xac dinh do tré t6i
uu trong mo hinh Vector Autoregreesion (VAR).
Téc gia lya chon dua trén tiéu chuin da sb AIC
(Akaike’s information criterion), FPE (Final
prediction error), tiéu chudn SC va tiéu chudn

trinh nay dan dén viéc chon d6 tré bang 2 cho
di ligu.

Sau khi chon bac 2 dua vao md hinh Var, Tac
gia thuc hién kiém dinh dong lién két bang hai
loai kiém dinh dugc dé nghi theo Johansen -
Juselius (1990): kiém dinh Trace va kiém dinh
Maximum-Eigenvalue, vdi gid dinh: (1) khong
tdn tai xu huong duoc xac dinh trong dir liéu va
(2) ton tai chin nhung khong xu huéng trong
phuong trinh dong lién két. Két qua cia cac
kiém dinh Johansen duoc thé hién trong Bang 3.
Céc két qua cta kiém dinh dong lién két chi ra
rang gia thuyét c6 it nhat hai mdi quan hé dong
lién két duoc chép nhan, tc ton tai déng lién két
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trong hé théng mo hinh tai do tré béng 2. Nhu truong kinh té, su phat trién TTCK, dau tu trén
véy c6 bang ching ban dau dé két luan rang ton GDP, ngudn cung tién M2 trén GDP va CPL

tai mbi quan hé can bang trong dai han giira ting

Bing 2. Xdc dinh dp tré ciia mé hinh dwa vao mé hinh VAR

Lag LR FPE AIC SC HQ
0 NA 7.81e+10 39.27050 39.49952 39.34642
1 213.6172 1.03e+08 32.61696 35.08210 39.05127
2 33.94848 1.00e+08" | 32.49241° | 34.08569" | 33.19819"
3 32.49280° 1.16e+08 39.43607 35.10041 33.33445
4 34.04448 [ 1.10e+08 38.56286 34.71306 33.39792

Nguon: Két qua nghién civu ciia Tdc gid.
Ghi chii: (*) thé hién bdc dieng ciia chudi div liéu

Bing 3. Kiém dinh déng lién két Johansen-Juselius

Maximum-Eigenvalue

Trace test
test
= - o g = o ~
v £ F 03 2 F 5 g
Hypothesized 2 e Aa b 2 o A g
w 52
No.of CE(s) = s E’ * = s E» *
| g E g
= z =
[¢-] - [¢-]
(<]
H,: C6 nhiéu
nhit khong
B 0.812 123.25 | 76.973 0.00 | 0.81496 | 55.677 34 0.00
quan hé

dong lién két

H,: C6 nhiéu
nhét mét

C 0.706 | 67.568 | 54.079 0.002 0.706 | 40.414 | 28.59 0.001

quan hé

dong lién két

Nguon: Két qud nghién civu ciia Tde gid.
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Ghi chu:

(1) Gid tri thong ké Trace va gid tri thong
ké J-max dwoc so sanh voi gid tri toi han 5%
theo Johansen va Juselius (1990).

(2)Kiém dinh Trace va Max-Eigen déu cho
thdy c6 2 moi quan hé dong lién két & mire 5%.

6. MO HINH VECTO HIEU CHINH SAI
SO (VECM)

Véi su tdn tai vector déng tich hop thé hién
mdi quan hé can bang dai han giita cic bién
trong mo hinh dugc mo ta bdi phuong trinh sau:

GDP =4.152 + 0.147.STOCKDEYV +1.136.INVGDP + 0.178. MOSUPPLYGDP + 0.174.CPI

(0.749) (5.995)

(7.380)

(9.679) (7.147)

Véi cdc con sé trong ngodc la thong ké t

Phuong trinh trén cho théy, cac bién chi s6
gi4 tiéu dung, Téng dau tw/GDP, ngudn cung tién
M2 trén GDP, sy phat trién cua thi trudng chimg
khoén diéu tac dong duong 1én ting truong kinh
té va cac tac dong nay déu c6 y nghia vé mit
thong ké & mirc y nghia 1%. Trong diéu kién cac
yéu t6 khac khong thay ddi, 1% tang 1én cua su
phat trién TTCK c6 thé 1am tang khoang 0,147%
tang truong. Két qua nghién ciru nay ciing phu
hop voi nghién ctru Ross Levine and Zervos
(1996), F’elix Fofana N’Zu’ [4] ring sy phat
trién TTCK tac dong duong tich cyc 1én ting
truong kinh t&. Bén canh d6, trong diéu kién
céc yéu t khac khong thay doi 1% tang 1én lan
luot trong INVGDP, MOSUPPLYGDP, CPI sé&
lam ting truong kinh té tang 1an lugt 1.136%;
0.178%; 0.174%.

O bang 4, trong ham ting truéng kinh té,
hé sé cua théng ké t cua bién D(GDP(-1)) ¢6 ¥
nghia théng ké & muc 5%. Véi do tré 2 giai
doan, c6 thé thdy c6 it nhat mot bién co y
nghia thong ké da chimg to D(GDP) trong qua
khir c6 thé giai thich cho D(GDP). Giai thich
tuong tu cho thay su phat trién TTCK,INVGDP,
MOSUPPLYGDP, CPI déu anh huong dén
D(GDP).

Nguoc lai & ham sy phat trién TTCK,
D(STOCKDEV) bi anh hudng bai tac dong cua
chinh n6 & giai doan 2 c6 ¥ nghia théng ké &
mtrc 10% va bdi INVGDP ¢ muc y nghia 5%,
CPI & muc ¥ nghia 10%. Pdng thdi khong
du bang ching dé két luan D(GDP), D(MO-
SUPPLY) trong qua khir c6 thé giai thich cho
D(STOCKDEV).

Bing 4: Két qui chay mé hinh VECM

Error Correction: D(GDP) D(STOCKDEYV)

0.178046™* 1.727640"

CointEql (0.05293) (1.42577)
[3.36361] [1.81172]

0.671073* -1.350023

D(GDP(-1)) (0.24576) (6.61973)
[2.73056] [-0.20394]

-0.450172" 0.862979

D(GDP(-2)) (0.21812) (5.87512)
[-2.06387] [ 0.14689]
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0.037387" -0.039765

D(STOCKDEV(-1)) (0.01110) (0.29911)
[3.36671] [-0.13294]

0.024568° 0.266197"

D(STOCKDEV(-2)) (0.00908) (0.24456)
[ 2.70583] [1.8845]

0.159633" -2.547251"

D(INVGDP(-1)) (0.04120) (1.10979)

[ 3.87437] [-2.29524]

0.072806™ 1.018836°

D(INVGDP(-2)) (0.02063) (0.55576)

[ 3.52859] [1.83324]

0.027940™ 0.096328

D(MOSUPPLYGDP(-1)) (0.00757) (0.20389)
[3.69101] [ 0.47245]

-0.015486™ 0.135005

D(MOSUPPLYGDP(-2)) (0.00332) (0.08948)
[-4.66180] [ 1.50880]

0.075648" 0.181326"

D(CPI(-1)) (0.06943) (1.87020)
[1.8950] [ 1.9695]

-0.026385 -0.700757

D(CPI(-2)) (0.06567) (1.76885)
[-0.40177] [-0.39616]

Nguon: Két qud nghién civu ciia Tdc gid.

Ghi chii: Gid tri trong ngodc don [] la thong
ké t. Bac b6 gia thuyét HO néu hé sé 1om hon gid
tri téi han lan leot 1%, 5%, 10% la 2,82; 2,07;
1,72. (%), (¥*), (¥*%): c6 ¥ nghia thong ké ¢ mirc
10%, 5%, 1%.

Ngoai ra, hé s6 diéu chinh sai s6 ECT ctia md
hinh VECM di chimg t6 khoang 0.178% su mét
cén bang cua ting truong kinh té cua Viét Nam
& nam trude s& dugce diéu chinh ¢ nam tiép theo
(tuy vay su diéu chinh nay khong dang ké). Gia
tri ECT nho cho théy su diéu chinh mat can béng
rat cham cham, néu c¢6 mot ct séc nao dé thi
s mat can bang s& kéo dai va khoé ty hdi phuc.

Gia dinh khi c6 mot sy mét can bing dwong
¢ nam trude (e >0, tirc gid tri thuc té 16n hon
gia trji cAn bang dai han; ECT (Error Correction
Coefficient/Term)= +0.178 chi ra ring A (GDP)
s& ting & nam tiép theo (tirc la GDP, tang hay
A GDP duong); trong khi d6 ECT cua phuong
trinh con lai sy phat trién TTCK mang diu
duong (=1.727) thé hién khoang 1.727% su mat
can bang cua sy phat trién TTCK & nam trudc
s€ duoc diéu chinh & nam tiép theo tuy nhién su
diéu chinh nay ciing kha nho, néu c6 sy mét can
bang duong & nam truée, TTCK trong nam tiép
theo sé& diéu chinh ting.
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7. KIEM PINH NHAN QUA GRANGER
VE MOI QUAN HE GIUA TANG TRUONG
KINH TE VA SU PHAT TRIEN TTCK

Két qua cho thdy mdi quan hé giita ting
truong kinh t& va sy phét trién TTCK dién ra
mdt chidu sy phét trien TTCK gdy ra nhan qua
Granger d6i voi ting truong kinh t& nhung
khong ¢6 chidu nguoc lai. Nhu vy TTCK Viét
Nam d3 thé hién duoc vai trd va tac dong dong
g6p cho GDP cuia nén kinh té. Ngoai ra, nhim
tim ra nguyén nhan ciia mdi quan hé nay cho

thay chi c0 MACAP géy ra nhan qua Granger 1én
GDP nhung khong c6 chiéu nguoc lai tir GDP
c6 thé tac dong 1én MACAP. Ngoai ra cac bién
TRADEVA va TRADEMA déu khong di bang
chimg dé két luan chung c6 bat ky mbi quan hé
nhén qua nao 1én GDP va nguoc lai. Piéu do6 cho
thiy mdi quan hé mot chidu tir STOCKDEYV tac
dong dén GDP 1a nho kich ¢& TTCKVN khéng
ngung gia tang va cé dong gop cho tang trudng
nhung tinh thanh khoan thi truong ciing nhu do
ning dong ctia né so véi nén kinh té van con 1a
mot cau hoi dit ra.

Bing 5: Kiém dinh nhéin qud Granger giita STOCKDEV va GDP

Gia thuyét F-statistic Prob
HO: STOCKDEYV khéng giy ra nhan qua Granger dbi véi GDP 5.18357 0.004
HO: GDP khéng giy ra nhan qua Granger ddi véi STOCKDEV 1.29063 0.3028
Nguon: Két qua nghién civu ciia Tde gid.
Bing 6: Kiém dinh nhin qud Granger gita MACAP va GDP
Gia thuyét F-statistic Prob
HO: MACAP khong gay ra nhan qua Granger ddi véi GDP 5.9077 0.002
HO: GDP khéng gay ra nhan qua Granger di véi MACAP 1.52854 0.227
Nguon: Két qua nghién civu ciia Tde gid.
Bing7: Kiém dinh nhéin qud Granger giita TRADEVA va GDP
Gia thuyét F-statistic Prob
HO: TRADEVA khéng gay ra nhan qua Granger dbi véi GDP 2.04635 0.1212
HO: GDP khéng gay ra nhan qua Granger d6i voi TRADEVA 0.52882 0.7157
Nguon: Két qua nghién ciru ciia Tde gid.
Bing8: Kiém dinh nhin qua Granger giita TRADEMA va GDP
Gia thuyét F-statistic Prob
HO: TRADEMA khong gay ra nhan qua Granger d6i voi GDP 0.8344 0.5173
HO: GDP khong gay ra nhan qua Granger d6i voi TRADEMA 0.91214 0.4735

Nguon: Két qud nghién civu ciia Tdc gid.
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8. PHAN RA PHUONG SAI CUA TANG
TRUONG KINH TE

CPI chiém 16.2%. Trong dai han (& giai doan
10), su thay ddi cua tang truong kinh té dén tir

chinh n6 chiém 45.3%, tir sy phat trién TTCK
chiém 3.03%, tr INVGDP chiém 11.4%, tur
MOSUPPLYGDP chiém 14.11% va tir CPI
chiém 26.12%. Didu nay ching t6 ting trudng

Dua vao két qua phan ra phuong sai, chung ta
thdy su thay doi ctia ting truong kinh té dén tir
chinh né & giai doan déau tién (ngin han) chiém
100%, khong phu thudc vao céc bién khdc trong kinh té c6 thé gidi thich tt boi noi luc ctia chinh
n6 va CPL Con sy phat trién TTCK chi chiém
mdt phin dong gop khong nhiéu cho ting trudng

mo hinh nghién ctru. Trong giai doan trung han
(giai doan 5), su thay doi cua ting truong kinh
té dén tir chinh n6 chiém 68.73%, tir sy phat
trién TTCK chiém 5,3%, tir INVGDP chiém
3.97%, tit MOSUPPLYGDP chiém 5.79% va tir

kinh té trung binh qua 10 giai doan dong gop
khoang 4.44% cho tang trudng.

Bdng 9: Phén rd phuwong sai ciia GDP

g}i:lil S.E. GDP STOCKDEYV | INVGDP | MOSUPPLYGDP CPI
1 0.734625 | 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.945000 | 91.16693 4.219886 0.147558 0.033163 4.432460
3 1.139499 | 77.47393 9.059501 1.809089 0.131613 11.52586
4 1.282251 | 74.35551 7.516418 1.595751 0.156578 16.37575
5 1.525499 | 68.72745 5.311075 3.965473 5.791477 16.20453
6 1.669937 | 62.95672 4.432261 6.172211 8.027041 18.41177
7 1.776103 | 57.16529 3.928070 6.481080 9.377987 23.04757
8 1.876952 | 53.46610 3.750223 6.906339 9.407600 26.46974
9 2.061146 | 49.25589 3.329821 9.104919 12.45986 25.84951
10 2.204583 | 45.29264 3.033252 11.43648 14.11918 26.11845

Nguon: Ket qua nghién ciru cua Tac gid.

9. KET LUAN VA KHUYEN NGHI
CHINH SACH

Thir nhdt, can gia ting tinh thanh khoan va
d6 ning dong cho thi truong. Dé gia tang tinh
thanh khoan can cho phép nha dau tu (NDT)

Nghién ciru da tim ra duge moi quan h¢ gitra dugc ban chung khoan vao ngay T+2 cling nhu

tang truong k1.nh e va. U P }.1at trién TTCK Viet phat trién cac cong cu da dang nhu chimg khoan
Nam trong dai han. Hién tai ty 1¢ dong gop cho L A Y A A

] , N phai sinh gobm hop dong quyén chon, hop dong
tang trudng kinh té cua TTCK van con kha nho,
didu nay cho thiy kich c& va tinh thanh khoan
clia thi truong van chua twong xtng véi qui mo
ctia nén kinh té. Vi thé thiét nghi Chinh phu can
tim ra giai phap dé cai thién hoat dong trén TTCK

twong lai s& gop phan giam thiéu rai ro cho nha
dau tu nhat 1a trong giai doan khing hoang tai
chinh nhu hién nay. Dé gia ting d6 ning dong
cho thi truong can khuyén khich nha dau tu néi
dia tham gia hon nira vao thi trudng d¢ TTCK

de thuc day tang trudng kinh t€ trong tuong lai. 1a mét kénh huy dong vén nhan r3i trong dan
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cu vi thé cac dich vu khach hang, méi gioi va
tu van ddu tr ning cao chat lwong phuc vu,
nén kinh t& méi can nhidu NPT am hiéu thuc
su thi truong va co chién luoc dau tu rd rang,
dai han hon 1a xu hudng ngan han, dau co khong
bén vimng dic biét can phat trién hé thng co s
nha dau tu ching khoan chuyén nghiép: quy du
tu dang mé, quy dau tu bat dong san, cong ty
d4u tu chimg khoan dai chung, san phdm bao
hiém lién két dau tu, quy huu tri ty nguyén. ...
Hon nita, phai phat trién hé thong co s NDT
ching khoan chuyén nghiép: quy dau tu dang
mo, quy dau tu bat dong san, cong ty dau tu
chimg khoan dai chiing, san pham bao hiém lién
két dau tu, quy huu tri ty nguyén.... Ngoai ra do
ning dong con dén tir phia nha NPT nude ngoai
tham gia thi truong, ting cudng su thu hat déi
v6i NPT nuée ngoai dic biét 1a cac Quy dau tu
16n trén thé gidi ciing nhur gia ting két ndi niém
yét cho céc cong ty cd phan Viét Nam ra khu vyc
ASEAN va thé gi6i, dua thi trudng gan hon voi
céc tiéu chuan va hoi nhap quéc té.

Thir hai, tang truéng kinh té duge céu thanh
boi nhiéu bién s6 véi su két ndi chat ché giira
mét TTCK hoat dong tét, ty 1& dau tu va CPI &

muc hop ly, gia tang nguén cung tién phu hop
vé6i the d6 tang truong kinh té do d6 phai binh 6n
céc bién s6 kinh t& vi mo: kinh té phat trién on
dinh, khu vuc ngan hang ting truong tbt, cong ty
¢b phan phat trién lanh manh s& cung cp hang
hoa c6 chét lwgng cho TTCK.

Thir ba, can déy nhanh tién d6 va thuc hién
thanh cong viéc tai cdu trac thi truong ching
khoan dya trén co s& c6 nhitng chudn muc dé
sang loc, phan loai cac cong ty chirng khoan
thanh 3 nhom (nhém binh thuong, nhom kiém
soat, nhom kiém soat dic biét) va cac giai phap
xir Iy theo timg nhom. Té chirc lam viée vdi cac
cong ty yéu kém. Nham dam bao cho TTCK phat
trién On dinh, lanh manh, dong bo véi thi trudng
tién t&, gop phan binh 6n thi truong , tiép tuc diy
manh c6 phan hoa, sip xép lai doanh nghiép nha
nuéc, ¢6 co ché rd rang dé gitp doanh nghiép
tiép can ngudn vén qudc té thong qua viéc niém
yét truc tiép hodc gian tiép, minh bach hoa thong
tin trén thi truong, thuc hién viéc cong bd thong
tin theo tiéu chuén quéc té, tiép can duoc nguén
von dai han va én dinh nham dua TTCK c6 thé
dong gop cho tang truong tét hon trong twong
lai.
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