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Tom tat: 

Bdi viel ndy phdn tich Idc dgng cua phdt trien thi truang tdi chinh len dau tu true tiep nuac 
ngodi tgi Viet Nam. Phuang phdp nghien cuu vd so lieu difa vdo trong so Entropy vd mo hinh 
hoi quy phdn phoi tre (ARDL). Nghiin cuu dugc phdn lich tren hai goc do ngan hgn vd ddi 
hgn. Kit qud nghiin cuu cho thdy phdt triin thi truang tdi chinh la nhdn td tich cue thu hut 
nguon von FDI. 

Tir khda: Phat trign Ihi tnrdng tai chinh, diu tu tryc tilp 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 thieu nay, hoac hpp lac vdi ddi tac nudc sd tai thanh lap ca 
Thi tnrdng lai chinh la thi tnrdng giao dich cac sd san xuat kinh doanh va Iham gia quan Iy, ciing vdi 

loEii tai san tai chinh nhu cd philu, trai philu, tin ddi lac nudc sd lai chia se lpi nhuan va rui ro. Ngudn 
philu va cac cdng cy tai chinh phat sinh. Thi trudng ™ri FDI tao didu kien tdi de khai thac tdt nhat cac lpi 
lai chinh cung cap cho nha dau tu kha nang giai the vg tai nguyen Ihign nhien, vi Iri dja Ii; tao dieu 
quygt vin de thanh khoan trong qua trinh diu tu. ki?n de khai Ihac duoc ngudn vdn tir bgn ngoai do 
Thdng qua thi trudng, cac nha dau tu cd thi huy khdng quy dinh miic vdn gdp tdi da ma chi quylt 
dpng va phan bd vdn hpp ly. Phai tridn thi trudng lai dinh mirc vdn gdp ldi thieu cho nha dau lu; tigp thu 
chinh la dpng luc thiic day ngn kinh tl - la mdt trung dupc ky thuat cdng nghe hien dai hay tiep thu dupc 
gian phil hpp va hieu qua dg dam phan cac Ioai thda kinh nghiem quan li kinh doanh; tao digu kien de tao 
thuan tai chinh, dap iing duoc nhu cau dau tu cua viec lam, tang tdc dp tang trudng ciia ddi tupng bd 
cdc don vj th?ng du vdn va ciing thda man nhu cau vdn cung nhu lang kim ngaeh xuit khiu va lang 

vdn cua nhiirng don vi thieu hut. trudng kirdi td, qua do nang cao ddi sdng nhan dan. 

FDI la Ioai hinh kinh doanh ma nha dau tu nudc Nghign ciiu ciia Levine (1997) cho rSng cd sy 
ngoai bd vdn, ty thigt lap cac co sd san xual kinh lien he kha chat che giira phat triln thi trudng tai 
doanh cho rieng minh, dimg chii sd hiiu, tu quan Iy, chinh va cac bien sd kinh tl vi md nhu mirc thu 
khai thac hoac thug ngudi quan Iy. khai Ihac ca sd nhap, tiei kiem, md cira kinh tl, lam phat, diu tu 
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ciing nhu sy biln ddng kinh te vi md, nhirng nudc 
cd thi trudng tai chinh phat triln hon thi lang Irudng 
nhanh hon, tich liiy vdn nhanh hon, cd ti Ie dau tu 
cao hon va su dung vdn hieu qua hon. 

0 Vigt Nam frong thdi gian qua ngudn vdn FDI da 
dupc phan tich, danh gia la ngudn vdn hd trp cho 
phat trign kinh tg, chuyen giao cdng nghe, Ihiic day 
qua trinh dich chuygn co cau kinh tg, Iam tang thu 
nhap binh quan dau ngudi, tang ngoai te frgn can can 
thanh toan qudc tg, lao ra cdng an viec lam cho 
ngudi dan, tang tdng gia tri san xuit,... vi the frong 
thdi gian qua Viel Nam da va dang sii dung nhieu 
giai phap vT md, vi md dg thu hut cac nha dau tu 
nudc ngoai nhu uu dai vg thug suat, cai each thu tyc 
hanh chinh, hoan thien hg thdng Phap lu|t, chinh 
sach kinh doanh,... Trong nghign ciiu nay nhdm tac 
gia nghien ciiu mdi quan he giira phat trien thi 
trudng tai chinh va dau lu tryc tiep nudc ngoai tai 
Vigt Nam, tigp can bang trpng sd Enfropy va md 
hinh ARDL vdi ky vpng dya frgn nhiing chiing cit 
thdng kg de ddng gdp them frong viec dua ra cac giai 
phap nham phat trign Ihi trudng tai chinh bin viing 
dg thu hilt, su dung ngudn vdn FDI cd higu qua hon. 

2. Thuc trang ve thu hiit FDI va phat trien thi 
tru'dng tai chinh a Viet Nam 

Hinh 1: Von FDI va thi trirdng tai 

140 

120 

Nam 1986, Viet Nam chinh thiic cdng bo dudng 
Idi md cua toan dien nen kinh tl, sin sang hpi nhap 
kinh tl qudc tl sau, rpng. Luat dau tu true tiep nuoc 
ngoai cd hieu Iyc nam 1988, Iam cho khu vyc kinh 
tl cd vdn diu tu nudc ngoai phat triln nhanh, tir nam 
1988-2014, tong vdn FDI dang ky vao Viet Nam ditf 
khoang 250,6 ty USD, rigng nam 2014, cac nha diu 
tu nudc ngoai da dang ky diu tu 20,23 ty USD, bing 
93,5% so vdi 2013 (theo cdng bd Bp Kg hoach diu 
tu ngay 15/12/2014). K I tir do, thi frTjong lai chinh 
Viet Nam bit dau cd nhiing thay ddi can ban; nhimg 
can thiep mang tinh hanh chinh ngay cang giam dan, 
quy md thi frordng ngay cang dupc md rpng, chat 
lupng dich vu ngay cang dupc cai thign, vi tri ciia 
khach hang ngay cang dupc ldn trpng ban, cac san 
phim tai chmh phat trien da dang hon. De thiy ro 
hem bite franh toan canh cua thi tnidng tai chinh Viet 
Nam, nghien cim nay xem xet thi tnrdng vdi 3 thanh 
phin CO ban gdm thi trudng cac td chiic tin dpg 
(TCTD), thi hudng chiing khoan (TTCK) va thi 
trudng bao higm (xem Hinh I). 

Thf tru&ng cdc to chuc tin dung 

Thang 5 nam 1990, hai Phap lenh vg Ngan hang 
dupc ban hanh da lao ngn su chuyen ddi lir h^ Ihong 
ngan hang mpt cip Ihanh he thing ngan hang hai 

chinh Viet Nam giai doan 1990-2014 
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cap. Den nay, sau gin 30 nam ddi mdi sd td chiic tin 
dung tang manh vl quy md sd lupng, cu thi he 
thdng ngan hang Viet Nam cd mdt ngan hang 
thuong mai nha nudc (Ngan hang ndng nghiep va 
phat h4ln ndng thdn Viel Nam), 37 ngan hang 
thuong mai cd phan (ke ca ba ngan hang thuang mai 
da bi Ngan hang Nha nudc mua lai vdi gia 0 d), 5 
ngan hang 100% vdn nudc ngoai, 4 ngan hang lien 
doanh, 1 ngan hang chinh sach va 1 ngan hang hpp 
tac xa (theo Ngan hang Nha nudc 12/2014), Bgn 
canh do, he thdng cac td chitc tin dung Viet Nam 
cdn cd sy hien dien cua cac td chirc tin dyng phi 
ngan hang vdi 17 cdng ty tai chinh va 12 cdng ty 
cho thue tai chinh, Ngoai ra, quy md tdng tai san ciia 
cac td chiic tin dung ciing tang Idn Ign kha an tupng, 
tinh dgn thang 6 nam 2014, tdng tai san cua loan he 
thdng dat 5.961 ngan ty ddng, gap gan 3,5 Ian so vdi 
nam 2007. Nhu vay, fr-ong giai doan tir nam 2007 
din nam 2014, cii bmh quan tang khoang 50% frong 
mpt nam. Ben canh do, nam 1993 chi tidu M^/ODP 
la 23% thi dgn nam 2014 chi tieu nay gap gan 5 Ian 
va xip xi 124,1% (Ngan hang thi gidi, 2014). 

Thj trirong chimg khodn 

Thang 7 nam 2000, thi tnrdng chiing khoan Viet 
Nam thyc hien phign giao dich dau lien chi vdi hai 
cd phigu ciia Cdng ty cd phan Co dien lanh (REE) 
va Cdng ty cd phan Cap va Vat lieu vign 
thdng (SAM), 02 cdng ly chirng khoan, 01 trung 
lam giao dich chiing khoan kiem chiic nang Irung 
tam luu ky va 01 ngan hang chi dinh thanh toan. Sau 
hon 14 nam boat ddng, thi trudng chiing khoan da 
timg budc khang dinh vai frd quan frpng frong thi 
trudng tai chinh. Miic vdn hda thi trudng nam 2000 
chi khoang 0,28% (khoang 320 ty ddng) tinh dgn 
thang 12/2014 dai khoang 1.156 nghin ty ddng, tang 
21,77%) so vdi nam 2013 va tuong duong 32.24% 
GDP. Cd phigu, chiing chi quy dupc niem yet vdi 
ldng gia Iri la 425.000 ty ddng, lang 19% so vdi nam 
2013; frong dd gia tri mem yet fren Sim giao dich 
chimg khoan TPHd Chi Minh chiem 78,19%. Thi 
trudng trai phieu cung tang tnrdng manh me (23-
25% so vdi 2013) (Bao cao ciia Uy ban Chiing 
khoan Nha nudc, 2014). 

Thi irir&ng bdo hiem 

Lu|t bao hiem ban hanh nam 1993 la dau mdc 
quan frpng cho tri trudng bao hiem Viet Nam, neu 
trudc do chi cd mot doanh nghiep bao hidm thudc sd 
hu^ cua Nha nudc la Cdng ty Bao higm Viet Nam 
thanh I^p nam 1965, thi dgn cudi nam 2014 sd nay 

da Ien tdi gan 60 doanh nghiep cac Ioai (phi nhan 
thp, nhan thp, mdi gidi, tai bao hiem). Mat khac, san 
pham bao higm dupc gidi thieu ra thi tnidng ngay 
cang da dang. Nam 1993 thi tnrdng chi cd 22 san 
pham, den nay thi trudng bao higm da khdng ngung 
phat trien vdi fren 800 san pham. Tdng doanh thu 
bao hiem ciing tang ddu qua cac nam, nam 2014 dat 
gan 53.000 ty ddng, tang hon 14%) so vdi nam 2013, 
frong do doanh thu phi bao higm nhan thp lang 
khoang 18%), bao hiem phi nhan thp tang frgn \0% 
(BpTai chinh, 2005, 2014). 

3. Tong quan ly thuyet 

Nhin chung, hien nay tdn tai hai quan diem ve 
mdi quan he giiia phat trien Ihi tnrdng tai chinh va 
dau tu true tigp nudc ngoai (Massomeh Hajilee & 
cpng su, 2015). 

Quan diem thu nhdt, FDI va phat trien Ihi trudng 
tai chinh cd quan he ddng bien, FDI cd the bd sung 
va lam gia tang thi tnidng tai chinh ndi dja thdng 
qua nhigu kenh khac nhau. Cac nha dau tu nudc 
ngoai cd thg mudn dau tu mdt phan vdn ciia minh ra 
bgn ngoai hoac mudn thu hdi vdn bang each ban vdn 
chu sd hiru fren cac Ihi trudng vdn (Jeffus, 2004). 
Hem niia, neu cac khoan dau tu nudc ngoai la mdt 
phan dau tu thdng qua viec mua cd phan hien cd thi 
tinh thanh khoan cua thi trudng chiing khoan trong 
nudc cd the tang len. Nhu vay, FDI cd thg bd sung 
cho sy phat tnen cua thi trudng chiing khoan. 

Claessens & cpng sy (2001) xem xet cac yeu td 
quygt dinh gia fri vdn hda thi tnrdng chiing khoan 
frgn 77 qudc gia tii nam 1975 den nam 2000. Cac 
kdt qua thyc nghiem cho thay rang FDI la mdt ygu 
td bd sung cho sy phat trien cua thi tnidng chiing 
khoan. Tuong ty, Agarwal & Mohtadi (2004) 
nghidn ciiu cac tac ddng ciia phat frign thi trudng lai 
chinh Ien sy lya chpn dau tu ciia cac cdng ty, mdt 
mau cua 21 thi trudng mdi ndi frong giai doan 1980-
1997. Ket qua cho thay FDI cd mdi tuong quan 
thuan vdi ca thi tnrdng chiing khoan va chi sd phat 
tridn nganh ngan hang. Alfaro va cpng sy (2004) 
xem xet mdi lien he giira FDI, phat frien lai chinh va 
lang tnrdng kinh te va ket luan rang cac nudc cd thi 
Irudng lai chinh phai Irien tdt hon cd thg khai Ihac 
FDI hieu qua hon va dat dupc tdc dp lang trudng 
cao hem. Choong va cdng sy (2004) nghien ciiu mdi 
quan hg giua FDI va tang trudng kinh t l d Malaysia, 
thdng qua vai frd ciia thi hirdng tai chinh frong nudc 
tir nam 1970 dgn nam 2001. Hp cho ring cac nin 
kmh te vdi thi dudng tai chinh phat ttiln tdt han cd 
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thi dupc hudng Ipi nhilu bon ni FDI dl thiic day 
tang trudng kinh tl. 

Quan diim thu hai, FDI va phat frien dii ttirdng 
tai chinh cd quan hg nghich bien, FDI cd xu hudng 
tang manh d cac quoc gia cd nhieu nii ro, thi tnrdng 
tai chinh kem phat triln va the chg ygu kem. Theo 
quan dilm nay, FDI diing dl thay thi cho thi ttucmg 
tai chinh npi dia, bdi Ihdng qua thi hudng vdn, 
ngudn vdn FDI cd thi khic phyc nhirng kho khan 
frong diu tu ma tai thi ttirdng tai chinh ndi dia khdng 
dii kha nang (Hausmann & Fernandez-Arias, 2000; 
Claessens va cdng sy, 2001; Al Nasser & Gomez, 
2009). Trong nghign ciru thyc nghiem, Dulla & Roy 
(2008) nghign ciiu vai trd ciia rui ro chinh sach frong 
cac mdi quan h? ciia FDI va phat frign tai chinh bang 
each su dyng dir lieu bang frgn 97 qudc gia frong 
khoang thdi gian 20 nam. Cac kgt qua thuc nghiem 
cho thiy ring khdng cd mdi lign he luyln tinh giiia 
phat trign tai chinh va cac ngudn vdn FDI. Ciing chu 
dl nay, Zakaria (2007) xem xet mdi quan hg nhan 
qua giira FDI va mite dp phat trign tai chinh d 37 
nudc dang phat trign tu nam 1970 dgn nam 1999. 
Cac kll qua phat hign khdng iing hd gia thuygt cho 
ring dong vdn FD! cd thg gdp phan vao viec phat 
triln ciia nganh ngan hang frong nudc tai cac nudc 
dang phat trign. Ngupc l^i, tac gia cho thay cd chiing 
cir iing hp manh me gia thuygt rang FDI anh hudng 
din sy phat trign ciia thj trudng chiing khoan frong 
nudc d cac qudc gia dang phat trign. 

Vay, cho dgn nay mdi quan he giua phat trien thi 
trudng tai chinh va ddng vdn FDI vln chua c6 sy 
ddng thuan vg mat Iy thuygt cung nhu thyc nghiem. 
Do dd, npi dung ciia bai vigt tigp tyc nghign ciiu chu 
dg nay frgn thi trudng tai chinh Viet Nam vdi ky 
vpng FDI la mpt dpng Iyc cho cai each thi tmdng lai 
chinh va ciing la co chg dg nang cao tinh minh bach, 
tinh thanh khoan va dp sau cua thi tmdng tai chinh. 

4. Phirong phip phan tich va kit qua xur ly 
thing ke 

4.1. Do luatng vd mo td bien nghien cuu 

Nham danh gia mdi quan hg ciia phai triln thi 
tmdng tai chinh vdi dau tu tryc tigp nudc ngoai, 
nhdm tac gia sir dyng phuong phap dinh lupng, cac 
bign nghign ciiu dupc thu thap theo nam frong gian 
d o ^ (I990-20I4) gom FDI (ty USD) lir nguon 
Ngan bang Thg gidi (Worid Bank). Dg do ludng su 
phat trign ciia thj tmdng tai chinh nghign ciiu nay su 
dyng 3 thudc do co ban. 

Thu nhdt, dung chi tigu np thanh khoan (Liquid 
liabilities) so vdi GDP dg do ludng su phat trign cua 
khu vyc ngan hang (King & Levine, 1993; Boyd & 
cdng sy, 2001), ti le nay la thudc do khai quat ciia 
cung tiln (M3) bao gdm: tien mat, tai khoan ngan 
hang va lai khoan d cac td chiic tai chinh phi ngan 
hang. Nhung thi tmdng Viet Nam s6 lieu M3 khdng 
cd sin do dd nhdm tac gia sir dung Ihudc do M2 hep 
hem trong dd khdng tinh den tai khoan tign giii ngoai 
le cd ky ban, cd phan trong cac quy diu tu va 
thuong philu (np doanh nghidp ngan ban). 

Thu hai, ty Ie vdn hda ciia thi tmdng chiing 
khoan (%. GDP) la chi tieu do ludng su phat ttiln 
ciia thi frudng chiing khoan (King & Levme, 1993; 
Levine & Zervos, 1998; Boyd & cdng sy, 2001). 

Thu ba, theo Nhung & Luang (2015), chi tieu 
tdng doanh thu nganh bao hidm (ty ddng) do ludng 
sy phat triln thj tmdng bao hidm (gdm nhan tho va 
phi nhan thp). 

Tuy nhien, han chg Idn nhat cua nghien ciiu nay 
la du lieu khdng day du vi ly do khach quan. Bdi thi 
tmdng bao hiem chinh thiic boat ddng tit nam 1993, 
thj tmdng chiing khoan thyc hien phien giao dich 
lin diu vao nam 2000. Do do, dl dam bao thiy ro 
tinh lien tuc ciia sy phat tridn ddi vdi thi tmdng tai 
chinh Vigt Nam tir nam 1990, nghien ciiu nay da sii 
dyng phuang phap trpng sd Entropy dg ldng hop dii 
lieu nham lim ra chi sd do ludng sy phai triln ciia 
thi tmdng tai chinh trong giai doan lir 1990 toi 
2014. Thuat toan ciia phuang phap frpng sd Enfropy 
(Li Zhiping & cdng sy, 2007; Yuguo Qi & cdng sy, 
2010; Yang Wan Ping & cdng sy, 2008). 

Buac 1: Chudn hoa so lieu 

Gpi X la dii lieu ciia chi tidu thir j cua mau thii i 
(1=1, 2,...,m; j=l, 2, 3,... , n), chuin hda dir lieu 
bang cdng thuc: 

X = ^'i~^"""'J) X40-F60 
(1) 

Trong dd: x \ la gia tn dir li?u sau khi chuin hoa, 
i: la nam, j la chi tieu tdng thi, x • la dir lieu ban diu, 
m̂ax(j) '^ '^^ ''^^ ' ' ^ "h^* ^^^ '̂ h' '̂̂ ti j , x ĵ̂ jjj la gia 

tri nhd nhit ciia chi tigu j . 

Buac 2. Tinh ty li cua x '--

K 
(2) 
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Buac 3: Tinh Entropy cua chi tieu thuj 

E,=-(^)5R,lnR. (3) 

Bu&c 4: Tinh thdnh phdn sai biet Gj ciia chi tieu J 

Gj=l-Ej (4) 

Neu Gj cang lan thi x cang quan Irpng hay cang manh. 

Bu&c 5: Tinh trong so W cua x'. 

G, 1-E. 
W, : 

ZG, S(I-E,) 

Bu&c 6: Tinh chi s6 M cho ndm thu i 

(5) 

(6) 

Mp la chi sd do ludng sy phat frign cua thi trudng 
tai chinh lai nam thir i, chi sd nay cang ldn chiing Id 
thi tmdng phat fridn cang manh va ngupc lai. 

Ngoai trir bien M, bign FDI lay logarit tmdc khi 
dua vao phan tich. 

4.2. Thong ke mo td 

Phan tich thdng ke md la nham cung cap nhiing 
thdng lin khai quat ve bp sd lieu nghidn cihi. Ket 
qua thdng kg bang 2 cho biel cac biln nghign cim 
dupc thu thap frong khoang thdi gian 25 nam (1990-
2014). Gia tti dp lech chuin (Std.Dev) cho thiy FDI 
cd bien ddng ldn ban so vdi bien chi sd M, he sd dp 
nhpn cua cac phan phdi (Kurtosis) cd sy khac biet 
dang kg. He sd dp lech (Skevmess) cua bien FDI va 
M deu mang gia tri ducmg dieu nay cho biel phan 
phdi cua chiing lech vg hudng ben phai. 

Mat khac, thdng kd Jarque-Bera diing dd kiem 
dinh cac bign cd phai phan phdi chuan hay khdng. 
Gia tri xac suat (probability) ciia cac biln diu ldn 
hon 0,05. Chiing td rang tat ca cac bign nghign ciiu 
cd phan phdi chuan. 

4.3. Kiem ^nh tinh dimg vd xdc dinh bgc tre toi ieu 

Nelson & Plosser (1982) cho rang hau hel cac 

Bang 1: Chi so do lirdng phat trien thi trudng tai chinh 

Nam 

1990 

1991 

1992 

1993 

1994 

1995 

1996 

1997 

1998 

M, 

0.01952 

0.01944 

0.01920 

0.02246 

0.02262 

0.02262 

0.02284 

0.02320 

0.02363 

Nam 

1999 

2000 

2001 

2002 

2003 

2004 

2005 

2006 

2007 

M, 

0 02473 

0.03498 

0.03602 

0.03836 

0.04068 

0 04188 

0.04337 

0.04760 

0.05355 

Nguon: Tdc gid tinh dua theo phuangpiidp Entropy 

Mean 

Median 

Maximum 

Mmimum 

Std. Dev. 

Skewness 

Kurtosis 

Jarque-Bera 

Probability 

Sum Sq. Dev. 

Observations 

Ngudn: Ket qud tic phdn mem 

si 222 thing 12/2015 

Bang 2: Ket 

Eviews 8 0 

qua thong ke mo ta 

LiiFDI, 

4.161280 

1.944000 

14.48000 

0.180000 

4.361932 

1.152338 

2.935094 

5.537237 

0.062749 

456.6348 

25 

39 

Nam 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

M, 

0.05171 

0.05720 

0.06133 

0.06111 

0.06682 

0.07052 

0.07461 

M, 

0.040000 

0.038361 

0.074612 

0.019203 

0.017966 

0.424243 

1.866850 

2.087455 

0352140 

0.007747 

25 
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Bang 3: Ket qua kilm dinh Augmented Dickey-Fuller (ADF) 

KiSm dinh ADF 

Bien 

LnFDI 

M 

Chuoi ban dau 
Khdng cd xu the 

- 0.242549 

1.476921 

Cd xu the 

-1.713593 

-2.018694 

Chudi sai phiin bfc 1 
Khong cd xu the 

-4.149056" 

-5.203857" 

Co xu th^ 

•4.308672" 

-6.062035" 

Ngudn: Ket qua lir phdn mem Eviews 8.0, ddu (**) thong ke co y nghia mirc 5% 

chudi thdi gian la khdng dimg tai bac 1(0), cho nen Can cii vao tieu chuan: AIC (Akaike information 
ttudc khi phan lich can phai kiem dinh xem chudi criterion), SC (Schwart Bayesian criterion) va HQ 
thdi gian cd dimg hay khdng. Tinh diing ciia chudi 
du lieu thdi gian cd y nghia quygt dinh hieu qua 
phuang phap udc lupng dupc sit dyng. Neu chuoi 
thdi gian khdng dimg thi gia dinh ciia phuong phap 
OLS (Ordinary Least Square) khdng thda man. 
Tlieo dd, cac kigm dinh t hoac kigm dinh F khdng cd 
hieu lyc (Chris Brooks, 2008). Kilm dinh Ihdng 
dung dupc sir dyng dl xem xet tinh dimg ciia chuoi 
thdi gian la kigm dinh nghigm dcm vi (Unit root test) 
va Augmented Dickey-Fuller test (ADF) la phign 
ban md rpng ciia Dickey-Fuller lest do Dickey-
Fuller dl xual vao nam 1979. 

Ket qua frong bang 3 cho bilt, xet frgn chuoi ban 
dau (chudi gdc), cac bign khdng dimg frong ca hai 
frutmg hpp CO xu thi va khdng cd xu the. Ngupc lai, 
ddi vdi chuoi sai phan bac I, hiu hit cac chudi dung 
trong ca hai frudng hpp khdng cd xu Ihl va cd xu thi. 

Trong phan tich diir lieu chudi thdi gian, viec xac 
djnh bac frg phii hpp cd y nghTa dac biet quan frpng. 
Ngu bac frg qua dai thi cac udc lupng se khdng higu 
qua, ngupc Iai nlu qua ngin thi phin du ciia udc 

(Hannan Quinn Information Criterion) cho thiy bac 
frg tdi uu dupc lua chpn la bang I. 

Kiem dinh nhan qua Granger dupc thyc hign 
frgn hai chudi thdi gian dimg va bac fre la 1. 
Kgt qua cho thay chi cd mot tmdng hpp co y 
nghia Ihdng kg mirc 5% (H^ bi bac bd). Chiing to 
rang ngudn FDI khdng anh hudng ldi phat tnin thi 
tmdng tai chinh nhung ngupc Igi, phat ttiln thi 
tmdng tai chmh la mdt frong nhung ydu to tac dong 
tdi viec thu hiit ngudn vdn nay. 

4.4. Mo hinh ARDL 

Md hinh frr hoi quy phan phdi tre (ARDL-
Autoregressive distributed lag) dupc Pesaran va 
Shin gidi thieu Ian diu vao nam 1999. Y tudng ciia 
md hinh nay la giai quydt van dl ddng lign kit dan 
(single cointegration), khdng ddi hdi cac biln phai 
tich hpp Cling bac nhu phuong phap Johansen. So 
vdi cac phuang phap khac thi ARDL cd nhimg mi 
diem vupt frdi. Thir nhit, phuang phap nay ung 
dung lot fren nghign ciiu cd ca miu nhd (Paltichis, 
1999; Mah, 2000). That vay, day la mdt trong nhirng 

lupng khdng thda man tinh nhilu fring lam sai lech phuang phap him ich' ngn khuydn khich iing dpg 
ket qua phan tich. trong cac nghign cim tai Viet Nam vl vin dl so li?u 

Bang 4: Ket qua xac djnh bac tre thich hpp 

LogL Lag 

11.35817 

62.13397 

64.14193 

LR 

NA 

88.30574* 

3.142887 

FPE AIC SC HQ 

0.001519 

2 61e-05* 

3.I4e-05 
Nguon - Kit qud tit phdn mem Evie^xs 8.0. (*) neu chuan co bdc ti 

-0.813754 

-4 881215* 

-4.707994 

-0.715015 

-4.584999* 

-4.214301 

-0.788922 

-4.806718* 

-4.583831 

Gia thuyet Hg 
Bang 5: Ket qua kilm djnh nhan qua Granger 

M khong tac dpng tdi LnFDI 

LnFDI khong tac dgng idi M 

Nguon. Tinh tir phdn mem fiieiis 8.0. ddu (**) chi thong ke cdy nghia 5% 

5.99594 

0.01017 
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thudng rat ban chl. Thii hai, chiing khic phuc tdi uu 
nhirng van dd gay ra bdi hipn tupng ty tuong quan 
chudi va bidn ndi sinh frong md hinh (Muhammad 
Afzal va cpng su, 2013). Thii ba, each tidp can nay 
xem xet ddng lidn kit bing phuang phap kilm dinh 
rang budc (Bounds test) ma khdng cin dilu kien cac 
bien phai cd tich hpp cimg bac. Hon niia, mdi quan 
he frong ngan han va dai han dupc udc lupng ddng 
thdi frong cung mpt phuong hinh. Thu lu, tti md 
hinh ARDL ciing cd the suy ra md hmh higu chinh 
sai so ECM (Pesaran & Shin, 1999). Tuy nhidn, 
ARDL van cd nhung ban chl nhit dinh vi du 
phuang phap nay khdng giai quygt tdt nhiing van dl 
fren ngu cac bign cd bac lich hop Idn ban 1(1). 

Md hinh thyc nghiem ciia nghign ciiu nay dupc 
xay dung va phat trign frgn ca sd nghien cuu ciia 
Massomeh Hajilee va cpng sy (2015) va Levine 
(1997), cd dang: 

FDI, = ao+a,M,+U| (7) 

Suy ra md hinh hdi quy ARDL ciia phucmg trinb 
(7) cd dang: 

ALnFDI, = tto + 2^a|,ALnFDI,_, -F 2]a,,AM,_, 

-Fp,LnFDI,_|-Fp,M,_,-Fe, (8) 

Trong do A: sai phan bac nhat, a Q: he sd 
chan, a ,, a 2: he sd bidu hien sy bien ddng frong 
ngan ban, p ,, p ,: he sd bieu hidn sy bien ddng 
frong dai han va Cji la thanh phan sai sd thda man 
tinh chat nhieu trang. Mat khac, neu frong can bang 

dai han thi ALnFDI,=0, AM =0 va khi do he so tac 
dpng bien ciia bien ddc lap tuong img la - p 2/ P ] • 

Ket qua udc lupng md hinh ARDL cho thay 
thanh phan he sd hdi quy frong ngan han(aj:i=I,2) 
cd y nghia thdng kd miic 5% tai dp frg I (nam). He 
sd ciia bien AM^, mang dau duong cd y nghia thdng 
kg mite 5%, nghia la cd chung cii thdng kg khang 
dinh rang phat trien thi trudng tai chinh tac ddng 
tich cyc Ien ddng vdn FDI va gia su cac yeu Id khac 
khdng ddi ndu d hidn tai chi sd M, lang ldn 1 (diem) 
thi mdt nam sau FDI tang tmng binh khoang 
7,7185%. Mat khac ngoai ygu td phat trien thi 
trudng tai chinh, ban than tang tmdng FDI ciing 
ddng gdp vao su gia lang chi lieu nay tai dp frd I 
nam. Cii FDI tang len 1% d hien lai Ihi sau 1 nam 
se ddng gdp vao lang trudng FDi khoang 
0,258390% (cac ylu td khac khdng ddi). 

4.5. Kiim dinh dong lien ket 

Trong md hinh hdi quy ARDL, de xem xet mdi 
quan he giiia cac bign frong dai han dya frgn kigm 
dinh rang budc (Pesaran & cdng sy, 2001), y ludng 
ciia kigm dinh nay can cii frgn kigm dinh Wald-test 
vdi gia thilt. H„: pj^p^-O vaHi: p .^p , ^ 0 , nlu 
bac bd HQ thi chiing id rang cd ton lai ddng lidn ket 
giiia cac bien va ngupc lai. Quy tac quyet djnh la lay 
gia tri tinh toan cua thdng kd F (hoac thdng kg t) so 
vdi khoang gidi han, ngu F hac t nam ngoai vg phia 
ben phai thi bac bd H ,̂ nim ngoai vl phia bdn frai 
thi chap nhan H,, cdn nam frong khoang gidi ban thi 
khdng thg kgt luan. 

Ket qua bang 7 cho thay gia tri F tinh toan tir Idem 

Bang 6: Ket qua udc lupng mo hInh ARDL 

\'ariables 

C 

ALnFDI,̂ , 

AM,_, 

LnFDI,_, 

M,_, 

Coefficient 

-0.240471 

0.258390 

0.077185 

-0.316693 

0059131 

Std. Error 

0.232714 

0.119193 

0.026180 

0.1135779 

0.025006 

t-Statistic 

-1.033334 

2.16782 

2.94824 

-2.788333 

2.364641 

Prob. 

0.3151 

0.0402 

0.0313 

0.0281 

0.0375 

Diagnostic test 

R= 

Nonnahty test 

Serial correlation 

Heteroscedasticity 

Nguon: Ket qud tir Eviews 
nghia muc 5%. 

S<i 222 IhaHg I2/201S 

0.659515" 

5 871525 

0.329206 

0 008936 

8.0 sau tchi lihdcphuc hien tucmg lu tuang quan chuoi, ddu f* 

41 

0.0312 

0.0530 

0.7243 

0.9256 

*) chi thong lie co v 
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Bang 7: Ket qua kiSm djnh rang buoc (Bounds test) 

Biln: LnFDI,, Ml, k=l 
Gia irj thfing ke t:-2.788 Gia trj thong k£ F: 4.54 

Tigu chuan t-statistic Tieu chuan F-statisttc 

Miic y nghia 
10% 
5% 
1% 

2.57 
2.86 
3.43 

-2.91 
-3.22 
-3.82 

4.04 
4.94 
6,84 

4.47 
5.73 
7 84 

Ngudn Pesaran & cong sir (2001. 300.303) vd ket qud Wald lest lir phdn mem Eviews 8.0 

Hinh 2: Ket qua kiem djnh CUSUM va CUSUMSQ 

I — CUSUM - - 5%Sigiifc:ance I 

dinh Wald bang 4,54 ldn hon 4,04 tai miic y nghTa 
10%. Vay gia thigt H^ bi bac bd, chimg td tdn t^i 
quan hg ddng lidn kit giira cac bign (tmdng hpp nay 
la ddng lign ket dan). Tuong ty, thdng kg t cua bign 
LnFDI,_| (bang 6) cd gia trj bang -2.788 dem so vdi 
(-2.57; -2.91) ciing cho ket Iuan ciing tuong ty kiem 
dinh F Tir kdt qua bang 5. he sd hdi quy ciia biln 
LnFDI, va M^ cd y nghTa thdng ke mite 5%, nghia la 
frong dai h^n ndu chi sd phat ttign thi tmdng tai 
chinh tang I diem thi se Ihuc day FDI tang tmng 
binh khoang 18,6713% (chinh la - p , / p ,). 

Kiem djnh chan doan (diagnostic test) cho thiy 
md hinh khdng vi pham nhirng gia dinh can ban cua 
md hinh hdi quy va h? so R̂  cua md hinh ARDL 
bang 0.659515 va cd y nghia thdng kg 5%, ngu y 
ring khoang 65,9515% biln ddng cua FDI dupc giai 
thich bdi cac bidn dpe lap. Hon nira, kilm dinh 
CUSUM va CUSUMSQ cung cho thiy mo hinh 
nghign cim dn dinh (Brown va cdng sy., 1975). 

4.6. Md liinh ECM (Error Correction Model) 
Kiem dinh rang budc da cho thiy cd ton tai dong 

lign kit giira cac biln nghign ciru va mdi quan he 
frong ngan ban, dai han ciia chiing da dupc giai 
thich frong md hinh (8). Tilp theo. chiing ta cin xem 

ol Squares -— 5% Significancs | 

xet tdc dp hieu chinh tdi diem can bang sau mdi thoi 
doan ciia bign FDI thdng qua md hinh ECM. Tit 
phucmg trinh (8) suy ra md hinh ECM cd dang 

ALnFDI, = a,, +XaiALnFDI,_ , +^a2,AM,^i 

-i-XEC,_|-FU, (9) 

Trong do. X la tdc dp hieu chinh ldi diem can 
bang sau mdi thdi doan, EC la phin du thu dupc lit 
udc lupng phuong trinh ddng lidn kit ciia md hinh 
(8). Theo Pesaran va cpng su (2001), hg sd udc 
lupng mo hinh (8) va (9) hrong ttJ nhau trir hai h? 
sd a Q va X. Vay kgt qua udc lupng ECM nhu sau: 

ALnFDI, = a„ -(- 2^ a„ALnFDI,_^ -H ^ ct,,AM,., 
i=l 1=0 

DI,.,+2^a,,AM. 0.03139EC,_, (10) 
(0.01296) 
[2.42206] 

Theo kgt qua udc lupng md hinh (10), can cit vao 
thdng kg t (gia tri trong ngogc vudng ldn hon 2), cho 
thay he so X bing -0.03139 va cd y nghTa thdng ke 
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miic 5%. Nghia la, nlu dudi tac dpng ciia thi tmdng 
tai chinh diy FDI tang (giam) a nam nay thi FDI se 
dieu chinh giam (tang) hudng vl miic can bing 
khoang 3,139% d nam sau. 

5. Ket luan 

Kdt qua phan tich cho thay frong ngan ban va dai 
han phat frien thi tmdng tai chinh la ygu td tac dpng 
tich cue len ddng vdn FDI. Vay, vdi ky vpng thi 
tmdng tai chinh phat trien lanh manh, minh bach 
nham tang hieu qua frong viec thu hut ddng vdn 
FDI, bai viet gpi y mdt sd chinh sach: 

Thu nhdt, ddi vdi thi trudng cac td chitc tinh dyng 
(chu ydu la nganh ngan hang), Chinh phii can tilp 
tyc tnin khai Nghi quylt sd 13/NQ-CP ngay 
10/5/2012 ciia Chinh phu ve mpl sd giai phap thao 
gd khd khan cho san xuat kinh doanh, ho frp thi 
tnrdng nham thao gd khd khan cho khach hang vay 
vdn va lao dieu kien cho doanh nghidp tidp can 
ngudn vdn vay ngan hang mdt each hidu qua; Tigp 
lyc hoan thidn hp thdng phap luat nham tao hanh 
lang phap ly cd higu Iyc, dam bao binh dang an toan 
cho mpi td chiic boat dpng tren lanh thd Viet Nam 

ndi chung va dac biet la dich vu ngan hang tai chinh 
theo hudng dam bao su cdng bang, minh bach giura 
cac td chiic tin dyng frong va ngoai nudc de khuygn 
khich canh franh lanh manh giiia cac ngan hang, bao 
dam sy an toan higu qua cua he thdng ngan hang. 

Thu hai, ddi vdi thi tmdng chiing khoan can 
minh bach thdng lin cdng bd, frong dang ky giao 
dich can cat giam cac Ihii tuc hanh chinh khdng can 
thiet, lao digu kidn thuan Ipi cho nha diu tu dac biet 
la nba dau tu nudc ngoai, nang cao chit lupng va da 
dang bda san pham cho thi trudng chiing khoan. 
Ben canh dd, Chinh phii tien hanh tai cau tnic cac td 
chiic kinh doanh chiing khoan giam sal, xii Iy kip 
thai nhiing cdng ty yeu kem, tiep tuc hoan Ihien co 
che chinh sach dam bao hdi nhap lien thdng cac thi 
trudng chimg khoan qudc te. 

Thir ba, ddi vdi thi tnrdng bao hidm can tang 
cudng hieu qua quan Iy nha nudc ve kinh doanh bao 
higm, kigm soat an loan he thdng, day manh hpi 
nhap qudc tl. Mai khac, nganh bao hilm ngn phat 
trign da dang hda, nang cao chat lupng cac san 
pham va md rpng ban niia cac kgnh phan phdi dam 
bao thi trudng phai trien lanh manh higu qua.O 
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Bang 7: Ket qua Idim fljnh rang buoc (Bounds test) 

Biln: l.nFDI.. M.. ii-1 

Miic y nghia 

1ft* 
SS 
1% 

Gia tri thong 
Tieu chuan 

Can dual 
-2.57 
-2.86 
-3.43 

kl t:-2.788 
I-statistic 

Can tten 
-2.91 
-3.22 
-3 82 

Gia tri tll6nB kl F: 4.54 
Tieu chuan F-statistic 

Can ducri 
404 
4.94 
6,84 

Can tren 
4.47 
5.73 
7 84 

NguSn. Pesaran & cong sir (2001. 300:303) vd liet qua Wald test tir phdn mem Eviews 8.0 

Hinh 2: Kit qua Isiem dinli CUSUM va CUSUMSQ 

legs 20M 2MH 2004 2006 Z)D8 2010 2012 2014 

I — CUSUM 5»&giilcarrol 

djnh Wald bang 4,54 Ion hon 4,04 tai muc y nghTa 
10%. Viiy gia thiet H„ bi bac bo, chiing to tSn tai 
quan h? d6ng lien kgt giira cac bien (tnrong hop nay 
la dong lien ket dcm). Tircmg ttr, th6ng ke t ciia bign 
LnFDI, I (bang 6) co gia trj bing -2.788 dem so voi 
(-2 57; -2.91) cung cho kit luan ciing tuong tu kigm 
dinh F. Tli ket qua bang 5, he s6 h6i quy cua bi§n 
LnFDI, va M, co y nghTa th6ng ke miic 5%, nghTa [a 
trong dai han neu chi sfl phat tngn thi truong tai 
chinh tang I diem thi se thiic dSy FDI tang trung 
binh khoang 18,6713% (chinh la - p Ẑ p ,). 

Kiem dinh chan doan (diagnostic test) cho thay 
mo hinh khong vi pham nhirng gia dinh can ban cua 
mo hinh hfli quy va he so R̂  cua rao hinh ARDL 
bdng 0.659515 va co y nghTa thong ke 5%, ngu y 
rang khoang 65,9515% bien dong ciia FDI duoc giai 
thich boi cac biSn doc lap. Hon nua, kiSm dinh 
CUSUM va CUSUMSQ cung cho thiy mo hinh 
nghien ciiu on dmh (Brown va cflng su., 1975). 

4.6. MS hinh ECM (Error Correction Moilel) 
Kiem dinh tang buoc da cho thay c6 ton tai dflng 

lien ka giira cac bifln nghien ciiu va moi quan he 
trong ngan han, dai han cua chiing da duoc giai 
thich trong mo hinh (8). Tiep theo, chung ta cin xem 

2000 20D2 20O4 2006 2008 2010 2012 2014 

f ^ CUSUM olSquares — 5% Signrticance | 

xet tfle do hieu chinh toi digm can bang sau mfli thoi 
doan ciia bien FDI thflng qua mo hinh ECM. T4 
phuong trinh (8) suy ra mfl Mnh ECM co dang 

ALnFDI, =a„+Y^a„ALnFDI,_, -I- J]a^.AM,., 

-F>.EC,_,-l-u, (9) 

Trong do: X la tfle dp hieu chinh toi dilm can 
bing sau mfli thoi doan, EC la phan du thu duoc til 
uoc luong phuang Wnh dong lien ket ciia mo hinh 
(8). Theo Pesaran va cpng sir (2001), he sfl ucrc 
Iuong mfl hinh (8) ya (9) tuong tu nhau trit hai h? 
so a „ va X. Vay kflt qua uoc luong ECM nhu sau: 

ALnFDI, =a„-t2^a„ALnFDI,_ + ^a,,AM,_, 

(10) Ml-, +X°2.^M,_, -0.03I39EC,_, 
'•" (0.01296) 

[2.42206] 

Theo ket qua iroc luong mfl hinh (10), can cii vao 
thong ke t (gia tri trong ngoac vuong Ion hon 2), cho 
thay he sfl X bJng -0.03139 va co y nghTa thong kS 
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muc 5%. NghTa la, neu duai tac dpng ciia thi trucmg 
tai chinh day FDI tang (giam) a nam nay thi FDI se 
dieu chinh giam (tang) huang ve muc can bSng 
khoang 3,139% a nam sau. 

5. Ket luan 

Ket qua phan tich cho thdy trong ngSn han va dai 
han phat trien thi truang tai chinh la yeu t6 tac dong 
tich cue len dong von FDI. Vay, vai ky vong thi 
trucmg tai chinh phat trien lanh manh, minh bach 
nham tang hieu qua trong viec thu hut dong v6n 
FDI, bai viet goi y mot so chinh sach: 

Thir nhdt, doi voi thi truong cac to chirc tinh dung 
(chu yeu la nganh ngan hang), Chinh phii can tiep 
ttjc trien khai Nghi qayk s6 13/NQ-CP ngay 
10/5/2012 cua Chinh phii ve mpt so giai phap thao 
ga kho khan cho san xuat kinh doanh, ho trg thi 
trucmg nham thao ga kho khan cho khach hang vay 
von va tao dieu kien cho doanh nghiep tiep can 
nguon von vay ngan hang mpt each hieu qua; Tiep 
tuc hoan thien he thong phap luat nham tao hanh 
lang phap Iy co hieu lire, dam bao binh dang an toan 
cho mgi to chiic hoat dpng tren lanh tho Viet Nam 

noi chung va dac biet la dich vu ngan hang tai chinh 
theo huong dam bao sir cong bang, minh bach giira 
cac to chirc tin dung trong va ngoai nuoc de khuyen 
khich canh tranh lanh manh giiia cac ngan hang, bao 
dam sir an toan hieu qua cua he thong ngan hang. 

Thif hai, doi voi thi tnrong chung khoan can 
minh bach thong tin cong bo, trong dang ky giao 
dich can cat giam cac thii tuc hanh chinh khong can 
thiet, tao dieu kien thuan lgi cho nha dau tu dac biet 
la nha dau tu nuac ngoai, nang cao chat luong va da 
dang hoa san pham cho thi trucmg chimg khoan. 
Ben canh do, Chinh phu tien hanh tai c§u tnic cac to 
chiic kinh doanh chiing khoan giam sat, xur Iy kip 
thai nhirng cong ty yeu kem. tiep tuc hoan thien co 
che chinh sach dam bao hpi nhap lien thong cac thi 
truang chimg khoan quoc te 

Thie ba, doi vai thi trucmg bao hiem can tang 
cuong hieu qua quan Iy nha nuac ve kmh doanh bao 
hiem, kiem soat an toan he thong, day maiih hpi 
nhap quoc te. Mat khac, nganh bao hiem nen phat 
trien da dang hoa, nang cao chat lugng cac san 
pham va mo rpng hem nira cac kenh phan phoi dam 
bao thi truong phat trien lanh manh hieu qua • 
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Bang 7: KSt qua kiem dinh rang buoc (Bounds test) 

Bien: l .nH)I„ M,. k=l 

Mirc y nghTa 

10% 

5% 

1% 

Gi i tri thong lie t;-2.78S 

Tieu chuan t-statislic 

Can duoi 

-2.57 

-2.86 

-3.43 

Can tren 

-2.91 

-3.22 

-3.82 

Gia tr i thone k l F: 4.54 

Tieu chuan F-statistic 

Can duoi 

4.04 

4.94 

6,84 

C ^ trfin 

4.47 

5.73 

7.84 

Ngudn • Pesaran A cong .IU (2001. 300:303) vd ket qua Wald test tir phdn mem Eviews 8.0 

Hinh 2: K6t qua kiem djnh CUSUIM va CUSUMSQ 

1998 am 2002 3004 am aws :via 2012 2014 1998 2000 2002 2[K]4 2C06 2ODS 2010 2012 2014 

[ — CUSUM -- S%Sg. lca iKs| 

dinh Wald b^ng 4,54 Ion hon 4,04 tai muc y nghia 
10%. Vay gia thigt H^ bi bac bo, chtmg to t6n tai 
quan h? dong lien ket giira cac bien (truong hop nay 
la dong lien k t̂ don). Tirong tu, diong ke t ciia bidn 
LnFDI, I (bang 6) co gia tri bing -2.788 dem so voi 
(-2.57: -2.91) cung cho ket luan cung tutmg tu kifim 
dinh F. Tir ket qua bang 5, he s6 h6i quy ciia bign 
LnFDI, va M, co y nghta th6ng ke muc 5%, nghia la 
trong dai han neu chi s6 phat tri6n thi trudng tai 
chinh tang 1 diem thi se thiic dly FDI tang trung 
binh khoang 18,6713% (chinh la - p / p ,). 

Kiem dinh chan doan (diagnostic test) cho thSy 
mo hinh khong vi pham nhtrng gia dinh can ban ciia 
mo hinh h6i quy \ a h | s6 R- ciia mo hinh ARDL 
bang 0,659515 va co y nghia th6ng ke 5%, ngu </ 
rang khoang 65,9515% biin dpng cua FDI duoc giai 
thich boi cac bien doc lap. Hon nira, kiem dinh 
CUSUM va CUSUMSQ cang cho thiy rao hinh 
nghien Cliu on dinh (Brown va cpng sir., 1975). 

4.6. Mo hinh ECM (Error Correction Mattel) 
Kiim dinh rang buoc da cho thay co ton tai ddng 

lien ket giSa cac bita nghien cilu va moi quan he 
trong ngin han, dai ban cua chung da dupc giai 
thich trong mo hinh (8). Tijp theo, chung ta cin xem 

— CUSUM ol Squares --- 5%5^naicance 

xet toe dp hieu chinh toi diSm can bing sau m6i thoi 
doan cila bien FDI thong qua mo hinh ECM. 14 
phuang trinh (8) suy ra mo hinh ECM co dang 

ALnFDI, = a„ -I- ^ a„ALnFDI,_, -l- ̂ ^ a„AM,., 

+ ;iEC,_|+u, (9) 

Trong do: X la toe dp hieu chinh toi dilm can 
bing sau m6i thoi doan, EC la phln du thu dupc til 
uoc lugng phuong trinh d6ng lien ket cua mo hinh 
(8). Theo Pesaran va cpng sir (2001), h? s6 uac 
lupng mo hinh (8) va (9) tuong tu nhau trir hai he 
so a „ va X. Vay ket qua udc lupng ECM nhu sau: 

ALnFDI, = a„ -f J]a„ALnFDI,_, + J^a„AM,., 

°'i-. + Y. «2.'^M,-, - 0.03139EC,_, (10) 
'•" (0.01296) 

[2.42206] 

Theo ka qua uoc lugng mo hinh (10), can Cli vao 
thong ke t (gia tri trong ngoac vuong lon hon 2), cho 
thay he s6 X bjng -0.03139 va co y nghia thong U 
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muc 5%. Nghia la, neu ducri tac dpng ciia thj trucmg 
tai chinh d5y FDI tang (giam) a nam nay thi FDI se 
dieu chinh giam (tang) huang ve miic can bang 
khoang 3,139% a nam sau. 

5. Ket luan 

Ket qua phan tich cho thSy trong ngSn han va dai 
h^n phat trien thi trucmg tai chinh la yeu to tac dong 
tich cue len dong von FDL Vay, voi ky vpng thi 
trucmg tai chinh phat trien lanh manh, minh bach 
nham tang hieu qua trong viec thu hut dong von 
FDI, bai viet ggi y mgt s6 chinh sach: 

Thir nhdt, doi vai thi truang cac to chuc tinh dung 
(chii yeu la nganh ngan hang), Chinh phii can tiep 
tuc trien khai Nghi quyet so 13/NQ-CP ngay 
10/5/2012 cua Chinh phii ve mpt so giai phap thao 
go kho khan cho san xuat kinh doanh, ho trp thi 
tmong nham thao go kho khan cho khach hang vay 
von va tao dieu ki?n cho doanh nghiep tiep can 
nguon von vay ngan hang mpt each hieu qua; Tiep 
tyc hoan thien he th6ng phap luat nham tao hanh 
lang phap ly c6 hieu luc, dam bao binh dang an toan 
cho mpl to chiic hoat dpng tren lanh tho Viet Nam 

noi chung va dac biet la dich vu ngan hang tai chinh 
theo huong dam bao su cong bSng, minh bach giiia 
cac to chiic tin dung trong va ngoai nuoc de khuyen 
khich canh tranh lanh manh giua cac ngan hang, bao 
dam sir an toan hieu qua ciia he thong ngan hang. 

Thir hai, doi voi thi tnrong chiing khoan can 
minh bach thong tin cong bo, trong dang ky giao 
dich can cat giam cac thu tuc hanh chinh khong can 
thiet, tao dieu kien thuan lpi cho nha dau tu dac biet 
la nha dau tu nuoc ngoai, nang cao chat lucmg va da 
dang hoa san pham cho thi trucmg chiing khoan. 
Ben canh do, Chinh phii tien hanh tai cdu tnic cac to 
chiic kinh doanh chiing khoan giam sat, xii ly kip 
thoi nhung cong ty yeu kem, ti6p tuc hoan thien ca 
ch6 chinh sach dam bao hoi nhap lien thong cac thi 
truang chiing khoan quoc te. 

Thu ba, doi vai thi truofng bao hi6m cSn tang 
cuong hieu qua quan ly nha nuoc ve kinh doanh bao 
hiem, kiem soat an toan he thong, day manh hgi 
nhap quoc te. Mat khac, nganh bao hiem nen phat 
trien da dang hoa, nang cao chat lupng cac san 
pham va ma rgng hon nira cac kenh phan phoi dam 
bao thi tnrong phat tnen lanh manh hieu qua.O 
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