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Toém tit:

Bai viér nay phan tich tde déng cia phdt trién thi rmr'rng tai chink lén a‘ziu e truc tiép mrdc
ngoaz tai Viér Nam. thrngphap nghién ciru va 56 ligu dya vao trong so E:mapy va md hinh
héi quy phan phii oé (ARDL). Nghlen curu dwege phdn tich rén hai gée dg ngan han va dai
han. Kér qua nghién ciru cho thdy phét trién thi truomg tar chink 1a nhdn 16 tich cwe thu ki
ngudn vén FDI.

Tir khéa: Phit trién thi truong tai chinh, diu t trve tiép nwéc ngoai, md hinh ARDL.

The impact of the fi I market develop 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 15 broken down covering long run and short
run. The results of study pinpoint that the financial market development is a pasitive predictor
of attracting FDI capital in long term and short term.

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

uted lag.

1. Giéi thigu

Th trwdmg tai chinh 1a thi trudng giao dich cac
lozi tai san tai chinh nhu b phidu, tréi phiéu, tin
phiéu va cic cdng cu tai chinh phit sinh. Thi tnromg
tai chinh cung cap cho nha déu tr kha ning giar
quyét vin dé thanh khoan trong qué trinh diu tr.
Théng qua thi trudng, cac nha diu or co thé huy
dng va phan bd vén hop 1. Phét trién thi tneomg tai
chinh 12 déng luc thic diy nén kinh & - 13 mot trung
gian phir hop va hiéu qua dé dam phén cac loai thoa
thuan tai chinh, dap ing duoc nhu chu dau tr cua
céc don vj thing du vén va ciing théa man nhu chu
vén cua nhimg don vi thiéu hut.

FDI 14 loai hinh kinh doanh ma nh3 diu tr nuoe
ngoai bo vén, nr thiét 14p céc co so san xuft kinh
doanh cho riéng minh, dimg chi s& hitu, tr quan ly,
khai thac hodc thué ngudi quin ly. khat thic co s¢

nay, hoac hop tac voi dén tac nudc s tai thanh 13p co
8¢ sin xudt kinh doanh va tham gra quén 1, cang véi
61 the mudc s tai chia s¢ lgi nhudn va mi ro. Nguén
vén FDI tao diéu kign tt dé khai théc tét nhét cac lgi
thé vé tai nguyén thidn nhiéu, vi tri dja 1i; tao diéu
kién dé khai thac dugc ngudn von ti bén ngoai do
khéng quy dinh muc vén gop t6i da ma chi quyét
dinh mirc vén gép té1 thidu cho nha dau t; tiép thu
dugc k¥ thudt cdng nghé hién dar hay tiép thu duoc
kinh nghiém quan 1i kinh doanh; tao diéu kién dé tao
viée lam, ting téc 46 tang trung ciia ddi tuong bd
vén ciing nhir ting kim ngach xudt khiu va tang
trudmg kinh 1€, qua d6 néng cao doi séng nhin din.

Nghién ciu cia Levine (1997) cho r?ing ed su
lién hé kha chit ché gifra phat trién thi truong tai
chinh va cic bién sb kinh & vi mé nhu mirc thu
nthap. nét kigm, mo cira kinh (8, lam phat, diu nr
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ciing nhu sy bién dgng kinh t vi mé, nhitmg nudc
6 thy truéme ti chinh phat trién hon thi ting truong
nhanh hon, tich iy vén nhanh hon, c6 6 i¢ ddu fu
cao hon va sit dung vin hidu qua hon.

G Vit Nam trong thii gian qua ngudn vén FDI 83
dugc phan tich, dénh gid 12 ngudn vin hé trg cho
phét trién kinh &, chuyén giao cong nghé, thiic day
qua trinh dich chuyén co céu kinh i, lim ting thu
nhip binh quin du ngudi, ting ngoai t€ trén cén cin
thanh toan quéc t, tac ra comg 4n viéc lam cho
ngudi dan, ting tdng gia tri san xudt,... vi thé trong
th¥i gian qua Viét Nam di va dang sir dung nhidu
gidi phép vi mé, vi md dé thu it cic nhi dhu w
nuroe ngodi nhu wu dai vé thué suat, eai cach tha tuc
hanh chinh, hoan thién hé théng Phap ludt, chinh
sach Kinh doanh, ... Trong nghién ciu nay ahém tac
gid nghién ciu mbi quan hé giita phat tridn thi
trudng tai chinh va dAu tu trye tiép nude ngoai tai
Viét Nam, tép cén bing trong sé Entropy va mé
hinh ARDL véi ky vong dwa trén nhimg chimg ciy
thdng ké d& dong gop thém trong vide dua ra céc gidi
phép nhdm phdt trién thi trudng 3 chinh bén vimg
dé thu hut, si dung ngudn vén FDI ¢6 hiéu qua hon.

2. Thye trang vé thu hist FDI va phét trién thj
trurdng tai chinh & Vigt Nam

Hinh 1: Vion FDI va thi truimg tai

140

Nam 1986, Viét Nam chinh thic cong bd duimg
16i mé cira todn dién nén kinh 1, sin sang héi thip
Kinh 1€ quéc té sdu, rong. Ludt ddu t tryc tiép mree
ngodi c6 higu lyc nim 1988, lam cho khu virc kinh
1 c6 vén dhe fr nrde ngodi phét trién nhanh, t nim
1988-2014, tdng vén FDI déng ky vao Viét Nam dat
Kkhoang 250,6 ty USD, riéng nam 2014, cic nha diu
tu nuée ngodi di dang ky diu tw 20,23 ty USD, bing
93,5% so véi 2013 {theo cong bé B K¢ hoach diu
tu ngdy 15/12/2014). K& tir d6, thj trwong tai chinh
Viét Nam bét diu c6 nhimg thay dbi can ban; nhitng
can thiép mang tinh hanh chinh ngay cang gidm din,
quy mé thi tnromg ngdy cang dugc mé rong, chit
luong dich vu ngay cang dugc cai thién, vi iri cia
Kkhach hing ngy cang dugc tén trong hon, céc sin
phim tai chinh phat trién da dang hon. Dé thiy &
hon bitc tranh toan canh cua thi trudmg tai chink Viét
Nam, nghién clru niy xem xét thj trudmg véi 3 thanh
phin co ban gdm thi trutmg cac 5 chirc tin dung
(TCTD), tht trudng chimg khoan (TTCK) vi thi
truémg bao hiém (xem Hinh 1),

Thj trieomg cic 16 chikc tin dung

Thang 5 nam 1990, hai Phap Jéok vé& Npgin bing
dugc ban hanh 43 tao nén sy chuyén b tir hé théng
ngin hang mt cip thanh hé¢ théng ngfn hang hai

chinh Viét Nam giai doan 1990-2014
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cép. Dén nay, sau gin 30 niim ddi méi sé 6 chirc tin
dung tang manh v& quy mé s luong, cu thé he
théng ngin hang Viét Nam ¢6 mét ngan hang
thuong mai nha mrdc (Ngan hang nong nghigp va
phat trién néng thén Viét Nam), 37 ngén hang
thuong mai 6 phin (ké ca ba ngén hang thuong mai
d4 bi Ngin hang Nha nudc mua lai voi gta 0.d), 5
ngén hang 100% vén nuée ngodi, 4 ngan hing lién
doanh, 1 ngin hang chinh sach va 1 ngan hang hop
tac xd (theo Ngan hing Nha nuéc 12/2014), Bén
canh 46, hé thong cic 8 chirc tin dung Viét Nam
con co sy hién dién cia cic 16 chic tn dung phn
ngén hang véi 17 cdng ty tai chinh va 12 céng ty
cho thué tai chinh. Npoai ra, quy mé téng tai san cua
cic té chic tin dung ciing ting Ién 1én kha 4n trong,
tinh dén théng 6 nam 2014, 1dng tai san cua toan hé
théng dat 5.961 ngan ly ddng, gip gin 3,5 lin so véi
ndm 2007. Nhu viy, trong giai doan tir nim 2007
dén nam 2014, cir binh qudn ting khoang 50% trong
mét nam. Bén canh d6, nim 1993 chi tiéu M,/GDP
14 23% thi dén nam 2014 chi tiéu nay gdp gan 5 lan
vé xép xi 124,1% (Ngén hang thé gidi, 2014).

Thi truong chimg khodn

Thang 7 nam 2000, thy oruéng chimg khoan Viét
Nam thue hién phién giao dich d3u tién chi véi hai
b phidu ciia Céng ty b phin Co dién lanh (REE)
va Coéng ty cb phin Cap va Vat liéu vién
théng (SAM), 02 cong ty chimg khodn, 01 trung
tdm giao dich chimg khodn kiém chirc ning trung
tam luu ky va 01 ngéin bhang chi dinh thanh toan. Sau
hon 14 ndm hoat ddng, thi truomg chimg khoan di
timg bude khing dinh vai trd quan trong trong thi
trudmg tai chinh. Mitc vbn héa thi trudng nam 2000
chi khodng 0,28% (khoang 320 ty dong) tinh dén
thang 12/2014 dat khoang 1.156 nghin ty df‘)ng, ting
21,77% so voi ndm 2013 va trong duong 32.24%
GDP. Cd phidu, chimg chi quy duge niém vét vén
tbng gia tri 12 425.000 ty ddng, ting 19% so véi nam
2013; trong d6 gid tri mém vét rén San giac dich
chimg khoan TP.H& Chi Minh chiém 78,19%. Thi
trudng tral pluéu clng ting truéng manh mé (23-
25% so vai 2013) (Bao cao cua Uy ban Chimg
khoan Nha nuéc, 2014).

Thi trirong bdo hiém

Lugt bao hiém ban hanh nim 1993 la du méc
quan trong cho tn tnromg bao hiém Viét Nam, néu
trudre d6 chi co mdt doanh nghiép bao hiém thube s¢
Ity ciiz Nha nwée Ia Cang ty Bao huiém Vigt Nam
thanh ldp nam 1965, thi dén cudi nim 2014 sé nay

da lén 61 gin 60 doanh nghiép céc loai (phi nhan
tho, nhin tho, méi gidi, tai bao hiém). Mit khac. sin
phém bao hiém dugc gidi thiéu ra thi trudng ngdy
cang da dang. Nam 1993 thi truong chi c6 22 sin
phém, dén nay thi tnromg bao hiém da khong ngimg
phat tridn véi trén 800 san phim. Téng doanh thu
bao hiém ciing ting ddu qua céc ndm, nam 2014 dat
gan 53.000 ty dong, ting hon 14% so véi nam 2013,
trong d¢ doanh thu phi bio hidém nhin the ting
khodng 18%, bao iém phi nhan tho ting trén 10%
(B Tai chinh, 2005, 2014).

3. Téng quan Iy thuyét

Nhin chung, hién nay 10n tai hai quan didm vé
mbi quan hé gira phat trién thj triromg tai chink va
du tr trge tidp nude ngoai (Massomeh Hajilee &
cdng sy, 2015).

Quan diém thir nhdr, FDI va phat trién thi trudmg
t4i chinh ¢6 quan hé dbng bién, FDI ¢6 thé bd sung
va lim gia ting thi truémg i chinh néi dia thong
qua nhiéu kénh khic nhau. Cic nhi diu tr nude
ngodi ¢é thé mubn diu or mdt phan vén cia minh ra
bén ngodi hodc mudn thu hdi vin bing cach ban vén
chi sé hitu trén cic thi trudng vén (Jeffus, 2004).
Hon nira, néu céc khoan ddu nr nudc ngoai la mét
phan dAa tr théng qua viée mua ¢b phén hién cb thi
tinh thanh khodn ctia thi truémg chimg khoan trong
nuée 6 thé tang 1én. Nhur véy, FDI c6 thé bé sung
cho sir phit trién cia th trudng chimg khoan.

Claessens & cong su (2001) xem xét cac yéu td
quyét dinh g14 tri vén héa thi trudmg chung khoan
wén 77 qude gia tr nam 1975 d¢én ndm 2000. Cac
két qua thue nghiém cho (hiy ring FDI li mot yéu
16 bd sung cho su phat trién cua thi trudng chimg
khodn. Twong tw, Agarwal & Mohtadi (2004)
nghién ety cée tie dong cita phit trién thi trudmg tai
chinh 1én su lua chon ddu tu cia cac cong ty, mét
mau eiia 21 thi rudmg moi ndi rong giai doan 1980-
1997. Két qua cho thdy FDI c6 méi tuong quan
thuan véi ca thi trudng chimg khoan vi chi sb phat
trién nganh ngan hing. Alfaro va cdng su (2004)
xen xét mdi lidn hé giira FDI, phat trién t&i chinh va
ting trirémg kinh & va két ludn ring cic nude cb thi
trrémg i chinh phét trién it hon 6 thé khai thae
FDI higu qui hon va dat duge the 49 ting truong
cao hon. Choong va céng s (2004) nghién ciru méi
quan hé giira FDI va ting trudng kinh o Malaysia,
théng qua vai txd cda thi tradmg tai chinh trong nwde
tir nim 1970 dén nam 2001. Ho cho ring cac nén
kinh té véi thi treémg i chinh phat trién tét hon c6
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thé dugc hudng lgi nhidu hon tir FDI d2 thic diy
ting trudmg kinh té.

Quan diém thi hai, FDI va phat wién thi truémg
tai chinh c6 quan h¢ nghich bién, FDI ¢6 xu huong
ting manh ¢ cic quoc gia 6 nhidu i ro, thi trudng
thi chinh kém phat trién va thé ché yeu kém. Theo
quan diém nay, FDI ding dé thay thé cho thi tru'ong
tai chmh noi dia, boi thong qua thi truémg vén,
ngudn vén FDI co thé khic phuc nhitng kho khin
trong dAu tu ma tai thi trudng tai chinh di dia khong
da kha nang (Hausmann & Femandez-Arias, 2000;
Claessens va ¢bng su, 2001; Al Nasser & Gomez,
2009). Trong nghién ciru thye nghiém, Dutta & Rey
(2008) nghién ciru vai tro ¢ia rii ro clﬁnh sach trong
céic mdi quan hé ciaa FDI va phit wrién Ial chinh bing
cach sir dung dir liéu bang trén 97 quéc gia rong
khoang thm gian 20 nam. Cac két qua thye nghiém
cho thay riing khong ¢ mbi llen he tuyen tinh giita
phat tridn tai chinh va cic ngubn von FDIL. Ciing chi
aé ndy, Zakaria (2007) xem xét méi quan hé nhin
qua gifra FDI vi mitc 46 phit trién tai chinh & 37
nuée dang phat trién tir ndm 1970 dén nim 1999.
Cac két qua phat hién khéng Gng b gia thuyét cho
réng dong vén FDI ¢6 thé gop phin vao viée phat
trién ciia ngdnh ngan hang trong nudc tai cic nude
dang phat trién. Nguoc lai, tic gid cho thiy c6 chimg
¢l ing h§ manh mé gia thuyét ring FDI anh hudng
dén sy phét trién caa thi trudmg chimg hoan trong
nuoe & cée quéc gia dang phat trién.

Viy, cho dén nay méi quan hé giira phat trién thi
truéme tai chinh va dong vén FDI vAn chua ¢6 sy
dbng thuan vé miat Iy thuyét ciing nhur thuc nghiém.
Do dé, ni dung ciia ba viét tiép tuc nghién et chit
d& nady én thi truomg tai chinh Viét Nam véi ky
vong FDI 1a mét dong lyc cho cai cach thi truong tai
chinh v& ciing 1a co ché dé nang cao tirh minh bach,
tinh thanh khodn va ¢4 sau cua thi trudng tai chinh.

4. Phuong phdp phén tich va két qua xi Iy
théng ké

4.1. Do lutmg vi mé ti bién nghién ciru

Nhim dénh gia méi quan h¢ cua phit trién thj
trizong tai chinh vi dau tu true uep nuoC ngoai,
nhom tac gia sir dyng phuong phép dinh lreng, cic
bién nghién ciu duec thu thip theo ném trong gian
doan (1990-2014) gom FDI (ty USD) tr nguén
Nghn bing Thé giGi (World Bank). Dé do luémg sy
phat trién cua thi truéng tai chinh nghién ¢t nay sir
dung 3 thudce do co ban.

Thir nhdt, ding chi tiéu ng thanh khodn (Liquid
liabilities) so v6i GDP dé do ludmg s phat tridn cia
khu vyc ngin hang (King & Levine, 1993; Boyd &
cong su, 2001), ti 1€ ndy 1a thude do khai quat cua
cung tién (M3) bao gdm: tién m3t, tai khoan ngin
hang va tai khoan o céc td chire ti chinh phi ngan
hang. Nhung thi truong Viét Nam 6 lidu M3 khéng
¢t sn do d6 nhom tac gid s¢ dung thide do M2 hep
hon trong d6 khong tink dén tai khoan tién giri ngogi
t6 ¢6 ky han, cb phin trong cdc qu diu tu va
thwong phiéu (ng doanh nghigp ngin han),

Thir hai, ty 1& vén héa cta thi tromg chimg
khodn (% GDP) I chi tiéu do lxong s phat trién
ciia thi trudng chimg khodn (King & Levine, 1593;
Levine & Zervos, 1998; Boyd & cdng su, 2001).

Thir ba, theo Nhung & Luong (2015), chi tiéu
téng doanh thu nganh bao hiém (ty ddng) do ludng
sut phét trién thi truémg bao hidm (gdm nhan the v
phi nhin tho).

Tuy nhién, han ché 16n nhit ciia nghién clru niy
1a dir liéu khéng dhy dui vi 1y do khach quan. Béi thi
tryémg bio hiém chinh thirc hoat ddng tir ndm 1993,
thi truémg chimg khoan thue hién phién giao dich
Jin ddu vae nim 2000. Do do, dé dam bao thiy r
tinh lién tuc cia sy phét tridn ddi vér thi tradmg i
chinh Viét Nam tir nam 1990 nghién cim nay da sir
dung phuang phap trong 56 Entropy dé téng hup dir
liéu nhim tim ra chi sé do ludng sy phét trién cia
thy truémg tai chinh frong giar doan tir 1990 téi
2014, Thujt toan clia phuong phap trong s6 Entropy
{Li Zhiping & cong sy, 2007; Yuguo Qi & cong sy,
2010; Yang Wan Ping & cdng sur, 2008).

Bute 1: Chudn héa s6 lidu

Goi X, 1a dit liéu cia chi tiéu thu_| cua mhu thiv i

(1‘—1 2,...,m; j=1, 2, 3,..., n), chudn héa dir liu
bang céng thirc:
. X, —X
X, =——200 22 40 + 60 )
Xenants) ™ X runiy)

Trong do: x°, 1a gia try dir ligu sau khi chuin héa,

i: 12 ndm, j 13 chi tigu wng thé, %, 12 dit ligu ban diu,

pa—— 14 dir liéu In nhit caa chi 18U, Xy 12 818
tri nho nhét cia chi tiéu j.

()

Buge 2. Tinh t ¢ ciia x' P

@
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Budc 3: Tink Entropy ctia chi tiéu thit

E = -(ln—lm)gRu InR, 3)
Budc 4: Tinh thanh phin sai bigt G] ctia chi tiéu §
G=I-E @)
Néqu cang I6m thi x) cing quan trgng hay cang manh.
Budc 5: Tink trong 56 W cua x ',,j
G, l E

W,= o)
ZG 2(1 E)
=l 3=l
Budc 6: Tinh chi s6 M, cho nim thir i
n
M= WR, ©
=

M;: 14 chi s6 do tudmg su phat trién cia thi treong
ti chinh ta1 ndm thit i, chi 56 nay cang lon chimg to
thy trudmg phit trién cang manh va ngugc lai.

Ngoai trir bién M, bién FDI tay logarit trude khi
dira vao phin tich.

4.2. Théng ké mo té

Phin tich théng k& m ta nhim cung cip nhimg
théng tin khai qut vé bb sb ligu nghién ciru. Két
qua théng ké bing 2 <ho biét cac bidn nghién ci
éhrge thu thip trong khoang thoi gian 25 nam (1990-
2014). Gia trj & 1&ch chudn (Std Dev) cho thdy FDI
¢6 bién dong 16n hon so véi bién chi s6 M, he s6 dd
nhon cha cic phan phéi (Kurtosis) ¢o sy khac biét
dang k&. Hé sb dd 16ch (Skewness) ciia bién FDI va
M déu mang gid trj ducmg diéu niy cho biét phin
phéi ciia ching 1éch vé hudug bén phai.

Miit khac, théng ké Jarque-Bera ding d€ kiém
dinh cic bién cé phéi phan phdi chudn hay khong.
Gid trj x4c suat (probability) cia cac bién déu 1on
hon 0,05. Chimg t6 réng tit ci céc bién nghién ciru
cb phan phéi chudn.

4.3. Kiém dinh tinh dimg vi xée dinh bic ré t6i wu

Nelson & Plosser (1982) cha ring hdu hét cic

Biing 1: Chi s6 do lwirng phit trién thi tredng tai chinh

Nim M; Ni&m M, Nam M,
1990 0.01952 1999 002473 2008 0.05171
1991 0.01944 2000 0.03498 2009 0.05720
1992 0.01920 2001 0.03602 2010 0.06133
1993 0.02246 2002 0.03836 2011 0.06111
1994 0.02262 2003 0.04068 2012 0.06682
1995 0.02262 2004 004188 2013 0.07052
199 0.62284 2005 0.04337 2014 0.07461
1997 0.02320 2006 0.04760

1998 0.02363 2007 0.05355

Ngudn: Téc gid tink dya theo phuong phip Entropy

Biing 2: Két qua thing ké mé ta

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

Nguén: Két qud tir phan mém Eviews 8 0
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Bing 3: Két qué kim dinh Augmented Dickey-Fuller (ADF)

Kiém dinh ADF
Bién Chudi ban diu Chudi sai phin bac 1
Khidng 6 xu thé Cé xu thé Khéng cé xu the Cb xu thé
LnFDI -0.242549 -1.713593 -4.149056" -4.308672"
M 1.476921 2018694 52038577 -6.062035™

Nguon: Két gud tr phin mém Eviews 8.0, ddu (**) thong ké co y nghia mifc 3%

chudi théri gian 13 khéng dimg tai bic 1(0), cho nén
trud khi phan tich cin phai kiém dinh xem chudi
thi gian cé dimg hay khéng. Tinh dimg cia chudi
dir liéu thoi glan 6 ¥ nghia quyét dich higu qua
phurong phép woc lugng dugc sit dung. Néu chudi
théi gian khong dimg thi gia dinh cia phrong phép
OLS (Ordinary Least Square) khéng thoa min.
Theo d6, cdc kiém dinh t hodic kiém dinh F khong c6
hiéu iye (Chris Brooks, 2008). Kiém dinh théng
dung dugc sir dung dé xem xét tinh dimng ciia chudi
thon gian 14 kidm dinh nghiém don vi (Unit root test)
va Augmented Dickey-Fuller test (ADF) la phién
bin m& rong cha Dickey-Fuller test do Dickey-
Fuller d& xuét vao nam 1979.

Kéi qua trong bang 3 cho biét, xét trén chudi ban
ddu (chudi gbe), céc bién khong dimg trong ca hai
trudmg hop co xu thé va khéng e6 xu thé. Nguoe lai,
48i véi chudi sai phan bic 1, hiu hét cdc chudi dimg
trong cd hai tnrémg hop khéng c6 xu thé va c6 xu thé,

Trong phén tich dir lidu chudi thoi gian, viée xdc
dinh bjc tré phi hop ¢ 7 nghia dc bigt quan trong.
Néu bic tré qua dan thi cac u'oc lugng s& khéng hiéu
qua, nguoce lai ndu qua ngén thi phan dur cia wac
qumg khéng thoa mén tinh nhidu tring lam sai léch
két qua phan tich.

Ciin cir vdo tiéu chudn: AIC (Akaike information
criterion), SC (Schwart Bayesian criterion) va HQ
(Hannan Quinn Information Criterion) cho thiy bic
tré t5i wru duge Iya chon 13 bing 1.

Kiém dinh nhan qua Granger dugc thye hign
trén hai chubi théri gian dimg va bic w 11
Két qua cho thdy chi co mét trudmg hop c6 ¥
nghia théng ké mitc 5% (H, bi béc bo). Chimg to
rang ngudn FDI khong anh huong t5i phat tnén thi
trudmg tai chinh nhung nguoc lai, phat trién ]
trudng t4i chinh 13 mdt trong nhitng yéu t6 tac dang
161 viée thu hit ngudn vén nay.

4.4. M6 hinh ARDL

M6 hinh tr héi quy phin phéi «w& (ARDL-
Autoregressive distnibuted lag) dugc Pesaran va
Shin gi¢i thiéu 1an diu vao nam 1999. ¥ tudmg cia
mé hink ndy 13 gidi quyét vin d& ddng lien két don
(single cointegration), khéng doi héi chc bidn pha
tich hgp cling bic nhu phwong phip Johansen. So
v0i cic phuong phap khac thi ARDL cé nhimg
diém vuot tri. Thir nhit, phmmg phidp ndy mg
dung (3t trén nghién cim ¢6 ¢& miu nho (Pattichis,
1999; Mah, 2000). That vay, day 1a mét trong nhing
phuong phap hitu ich nén khuyen kh!ch lmg dung
trong cdc nghién ciru tai Viét Nam vi vin dé s6 ligu

Bing 4: Két qui xac djnh bic tré thich hep

Lag LogL LR FPE AlC sc HQ
0 11.35817 NA 0.001519 0813754 0715015  -0.788922
] 6213397 8830574  26le05* 4881215  4.584900% 4806718
2 64.14193 3.142887 3.14e-05 4707994 -4.214301 -4.583831

Nguon- Ket qua tir phdn mém Eviews 8, 0, {*) néu chudn cé béc 1ré 157 wx.

Bang 5: Két qui kidm dinh nhin qui Granger

Gid thuyét H,
M khéng tic dong 161 LnFDI
LnFDI khéng tac ding &n M

F-Statistic

5.99504"
0.01017

Nguon. Tinh tir phdn mém Eviews 8.0, ddg (**) chi thong ké cé § nghia 5%
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thudmg rat han ché. Thy hai, ching khic phuc t6i wu
nhimg vén d& gdy ra béi hign twong tr twong quan
chudi va bién néi sinh trong mé hinh (Muhammad
Afzal va cgng sir, 2013). Thir ba, cach tiép can nay
xem xét ddng lién két bang phuong phap kiém dinh
rang bude (Bounds test) ma khéng cin diéu klen cac
bién phai co tich hop ciing bac. Hon nita, méi quan
hé trong ngan han v dai han duoc wéc luong dong
thén trong cing mét phuong trinh. Thit tu, tir mé
hinh ARDL ciing c6 thé suy ra mé hinh higu chinh
sai s6 ECM (Pesaran & Shin, 1999). Tuy nhién,
ARDL vin c6 nhimg han ché nhit dinh vi dy
phucmg phap nay khéng giaf quyét 16t nhing vin d&
trén néu cic bién c6 bac tich hop 1én hon I(1).

M5 hinh thyc nghiém cia nghién cim niy duge
xdy dung va phat trién trén co s¢ nghién ciru cia
Massomeh Hajilee va cng su (2015) va Levine
(1997), cé dang:

FDI, = a; +a,M, +u, (6]

Suy ra mé hinh h&i quy ARDL cita phiong trinh
(7) ¢6 dang:

ALnFDI, = o, + Zo. (ALnFDI,_ + Zu,‘AM

®

Trong do A: sai phan bac nhat, oy hé )
chan o, a,hé & bleu hién sir hién dong trong
ngén han, ﬂl, B.:hé s6 biéu hién sy bién déng
trong dai han va e 1 thanh phén sai s thoa min
tinh chét nhigu trang. Mat khac, néu trong can bang

+ ﬁanFDI(—I +B M, e,

dai han thi ALnFDI=0, AM=0 va khi dd hé s0 tac
dong bién cua bién dac 1ap trong img 1a - B APy

Két qui udc luong mé hinh ARDL cho thiy
thanh phan hé s hdi quy trong ngén han (o i=1,2)
€6 y nghia thdng ké mirc 5% tai d¢ tr€ 1 (nim). HE
56 cia bién AM, ; mang déu dwong c¢ y nghia théng
ké murc 5%, nghfa 14 co chitag cir thong ké khing
dinh ring phat men thi truong tai chinh tic dong
tich cuc lén dong vén FDI va vla sir céc yéu 16 khac
khéng ddi néu & hidn tai chi 6 M, téng 1én 1 (diém)
thi mdt nim sau FDI ting trung binh khoing
7,7185%. Mat khic ngoai yéu t§ phat trién thi
truémg tai chinh, ban thin ting truong FDI ciing
ddng gdp vao sy gia ting chi tiéu nay tai d¢ tré |
ndm. C FDI ting 1€n 1% & hién tai thi sau 1 nim
s& dong gop vdo tang trwomg FDI khoang
0,258390% (cdc yéu té khic khong ddi).

4.5. Kiém dinh déng lién két

Trong md hinh hdi quy ARDL, dé& xem xét méi
quan hé gifta cic bién trong dai han dya trén kiém
dinh rdng bude (Pesaran & cong sy, 2001), y tuéng
coa kiém dinh nay can oir trén kiém dinh Wald-test
véi gia thiét. Hy: B =P =0 vAH:B #B,#0,néu
béc bo H thi chimg to rang c6 ton tai dong lién ket
gilra cac blen va nguge la1. Quy tic quyet dinh 13 iy
gié tri tinh toén cda lhong k&F (hoac thong ke ) so
voi khodng giéi han, néu F hic t nim ngoi vé phia
bén phai thi bac bo Ho: nim ngcai vé phia bén trai
thi chap nhan H; cdn nam trong khodng gidi han thi
khong thé két ludn.

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

Bang 6: Két qua uéc lrgng md hinh ARDL

Variables Coefficient Std. Error t-Statistic Prob.
C -0.240471 0.232714 -1.033334 0.315)
ALnFDI 0.258390 0.119193 2.16782 0.0402
AMH 0.077183 0.026180 2.94824 0.0313
LnFDI(_l -0.316693 0.1135779 -2.788333 0.0281
M, 0.059131 0.025006 2364641 0.0375
Diagnostic test

R? 0.659515" 0.0312
Normalhty test 5 871525 0.0530
Serial correlation 0.329206 0.7243
Heteroscedasticity 0008936 0.9256

Nguo"n: Kér qua tir Eviens 8.0 sau khi khdc phuc hiégn tiegng nr srong quan chudi, deu (¥4 chi théng ké ¢6 »

nghia mic 5%

6 222 thing 1272015

41 hinh(ePhat tridn




Bing 7: Két qui kiém dioh rang budc (Bounds test)

Bién: LnFDI, M, k=1 .
Gid trj théng ké 1:-2.788 Gid tri thong ke F: 4.54
Tiéu chufn t-statistic Tiéu chuén F-statistic
Mire § nghia Can duét Cin wén Can duéi Can trén
10% 257 291 4.04 4.47
5% -2.86 322 4.94 5.73
1% -343 3.82 6,84 784

Nagudn Pesaran & cong sir (2001, 300.303) va két qud Wald test nix phan mém Eviews 8.0

Hinh 2: Két qua kiém dinh CUSUM va CUSUMSQ

|§|— 16
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sl . 04
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dinh Wald bing 4,54 Ién hon 4,04 tai mitc ¥ nghia
10%. Viy gia thiét H, b bac bo, chimg to tén tai
quan h¢ dong lién ket giira cac bién (trudmg hop nay
1a dbng lién két dom). Tuong ty, théng ké t cita bién
LnFDI, | (bang 6) ¢6 gid trj bang -2.788 dem so véi
(-2.57; -2.91) ciing cho két luan cling tuong ty kiém
dinh F Tir két qua bhang 5. hé sb hoi quy cia bién
LnFDI, vi M, ¢é ¥ nghia théng ké mirc 5%, nghia 1
trong dai han néu chi sb phét trién th trudmg tai
chinh tang | diém thi s& thic ddy FDI ting trung
binh khoing 18,6713% (chinh 1a - B B

Kiém dinh chin don (diagnostic test) cho thiy
md hinh khdng vi pham nhimg gia dinh cin ban cia
mé hiah héi quy va h§ sd R? caa md hinh ARDL
bang 0.659515 va c6 ¥ nghia thong ké 5%, ngu ¢
réng khodng 65,9515% bién dong ciia FDI dugc giai
thich béi cic bién doc Jap. Hon nita, kiém dinh
CUSUM va CUSUMSQ ciing cho thiy mé hinh
nghién ctru 4n dinh (Brown va cong s, 1975).

4.6. Mé hinkh ECM (Error Correction Model)

Kiém dinh rang budc di cho thiy co ton tai dong
hén két glua cdc bién nghién ciru va méi quan hé
trong ngén han, dai han ctia chong d3 duoe gidi
thich treng m6 hinh (8). Tiép theo, chiing ta cin xem

xét toe 46 higu chinh téi diém can bing sau méi thoi
doan ciia bidn FDI théng qua mé hinh ECM. Tir
phuong trinh (8) suy ra md hinh ECM ¢ dang

ALnFD], = o +2al,ALnFD1,_, +Za,,
=0
+AEC, +u, )
Trong dé. 214 tic d& higu chinh t&i diém cin
bing sau méi thari doan, EC I3 phin du thu duge ti
urée hugng phuong trink ddng lién két cia mo hich
(8). Theo Pesaran va cong sy {2001), hé so udc
lirgng mé hinh (8) va (9) tuong oy nhau tnr hai bé
50 @y v h. Viy két qua wéc lugng ECM nhy saw

ALAFDI, =y + Zu' ALnFDI, , + Za,,AMH
=1

DI, +Z’(12IAMH -0.03139EC,_,
=0 (0.01296)
[2.42206]

Theo két qua ude hirong md hinh (10), cin cir vao

théng ké t (glﬂ tri trang ngogic vudng 16n hon 2), cho

thay he sé A bling -0.03139 va cé y nghia thong ké

(19
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mite 5%, Nghia 1, néu dudi tic dong cia thi truémg
tai chinh ddy FDI tang (gidm) & nam ndy thi FDI s&
dicu chinh giam (ting) hudng vé mic can biing
khodng 3,139% & nam sau.

5. Két lugn

Két qua phan tich cho thay trong ngén ban va dai
han phit trién thi truémg tai chinh (3 yu t6 tac dong
tich cyc lén dong vén FDI. Vay, vdi ky vong thi
trudmg tai ehinh phat trién lanh manh, minh bach
nhim ang hidu qua trong vige thu hat dong vén
FDI, bai viét goi ¥ mét sé chinh séch:

Thse nhd, 46i véi thi tnrémg céc td chirc tinh dung
(chit yéu 1a nganh ngin hang), Chinh phi cén tiép
tuc trién khai Nghi quyét sb 13/NQ-CP ngay
10/5/2012 ciia Chinh phil vé& mdt sé giai phép thio
g6 khd khin cho san xvét kinh doanh, b3 tro thi
trirdmg nhim théo gd khé khiin cho khach hang vay
vén va tao didu kién cho doanh nghiép tiép can
ngudn von vay ngin hang mdt cach hiéu qua; Tiép
tuc hoan thién hé théng phap lut nhim tao hanh
lang phép 1y ¢4 higu luc, dam bao binh ding an toan
cho moi td chirc hoat dong trén linh thd Viét Nam

Tai liéu ¢ham khio

Agarwal, S. & H. Mohtadi (2004), *
countries’, Global Finance Journal, 15(1), 52-70.

néi chung va djc bit 12 dich vu ngén hang tai chinh
theo huémg dam béo s cong biing, minh bach gifra
cac t chirc tin dung trong va ngoai nudc dé khuyén
khich canh tranh lanh manh gifra cac ngén hang, bao
dam sy an toan hidu qué cia hé théng ngén hang.

Thir hai, dbi v6i thi trudng chimg khosn cin
minh bach théng tin cong bb, trong dang ky glao
dich cén cét gism céc thil tuc hanh chinh khéng cin
thiét, tao didu kién thuan lgi cho nha dau tu dc bidt
1a nha diu i nuéc ngodt, néng cao chit lugng va da
dang hoa san phim cho thi truémg chu-ng khuan
Bén canh dé, Chinh phu tién hanh téi cu tric cic 16
chirc kinh doanh chimg khoan gidm sat, xir Iy kip
thdi nhitng cdng ty yéu kém, tidp tuc hodn thién co
ché chinh sach dam bao hai nhdp lién théng cac thj
treémg chimg khodn quéc té.

Thir ba, d6i vén thi trudng bao hiém cn ting
cuong hiéu qud quan Iy nha nuée vé kinh deanh bao
hiém, kiém soit an todn hé théng, diy manh héi
nhip qudc té. Mit khic, nganh bio hiém nén phat
wién da dang hoa, ning cao chét luong céc san
phém va mé rong hon nlta cac kénh phén phdi dam
bao thi tredmg phat trién fanh manh higu qua.O
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Bang 7: Két qua kiém dinh rang budc (Bounds test)

Bién: LnFDL, M, k=1

Gia tri théng ké 1:-2,788 Gid trj thﬂ'ng k& F: 4.54
Tiéu chudin 1-statistic Tiéu chusin F-gtatistic
Mirc ¥ nghfa Cin dué Cén trén Cén dudi Cén trén
10% 257 291 4.04 4.47
5% -2.36 322 4.94 573
1% -3.43 382 6,84 784

Nguan. Pesaran & cong sur (2001, 300:303) va ket qua Wald test i phan mém Eviews 8.0
Hinh 2: Két qué kiém dinh CUSUM va CUSUMSQ

16

sl

Q.
1998 2000 2002 2004 2006 2008 M0 2012 2014
o Sk Sguke;

dinh Wald bang 4,54 16n hom 4,04 tar mirc y nghza
10%. Vay gia thiét H, bi bdc bé, chiteg t6 thn tai
quan hé déng lién két gifta céc bién (truomg hop ndy
13 ddng hén két dom). Tuong ty, théng ka t ciia bién
LnFDi, (bang 6) c6 gid trj bang -2.788 dem so véi
(-257; 2.91) ciing cho két luin cling tuong ty kiém
dinh F. Tir két qua bang 5, hé s§ héi quy ciia bién
LnFDI, va M, cé y nghia thnng ké mirc 5%, nghia 14
trong dal han néu chi sé phat tnén thi tnromg tai
chinh ting 1 diém thi s& thac diy FDI téng trung
binh khodng 18,6713% (chinh 1a - § ABD

Kiém dinh chin doan (diagnostic test) cho thiy
md hinh khong vi pham nhlmg gia dinh ciin ban ctia
mé hinh hé1 quy va hé sé R2 cia mé hinh ARDL
bang 0659515 vaca y nghla théng ké 5%, ngu y
rang khoang 65,9515% bién dong cua FDI duge giai
thich béi cac bién doc 13p. Hom nira, kiém dinh
CUSUM va CUSUMSQ cilng cho thdy mé hinh
nghién citu én dinh (Brown v ¢éng sy, 1975).

4.6. M3 hink ECM (Error Correction Model)

Kiém dinh ring budc da cho thiy co tcm tai dong
lién két gma céc bién nghién cim va méi quan hé
trong ngin han, dai han cia ching ¢3 duqc gidi
thich trong mié hinh (8), Tlep theo, chiing ta cin xem

S8 222 thing 1272615 42
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— CUSUM of Squares - 5% Sxnricance.

xét te 46 hiéu chinh 16i diém can bing sau m3i thoi
doan cia bién FDI théng qua md hinh ECM. Ti
phwong trinh (8) suy ra md hinh ECM ¢6 dang

. "
ALFDL, = oty + ) @, ALnFDI,, + 3 0,,AM,,
1=l =0

+AEC_ +u, )

Trong d6: 14 téc dd hiéu chinh t6i diém cin
bing sau mdi théi doan, EC 14 phén du thu duge ti
uéc luong phuong trinh déng lign két cua mé hinh
(8). Theo Pesaran va cdng su (2001), hé sb uéc
Iurgng ma hinh (8) va (9) nreng tw nhau tmr hai hé
sb a4 va L. Viy két qua uée luong ECM nhu saw

ALRFDI, =a, + 3 0, ALUFDI,, + 3 a, M,
i=i 1=0

L+ 2,0,AM, | ~0.03139EC,
= (0.01296)
[2.42206]
Theo két qua uge lugng md hinh (10), cin cir vao
lhong ket (gm tri trong ngojic vuéng 16n hon 2) cho
thiy b s6 X bing -0.03139 vi c6 ¥ nghia thbng ké

bt

()




mitc 5%. Nghia 13, néu dudi tic dong ciia thy trudng
tai chinh dy FDI tang (giam) o nam ndy thi FDI s
diéu chinh gidm (tang) hwéng vé& mirc cin bing
khoang 3,139% & nam sau.

5. Két ludn

Két qué phin tich cho thiy trong ngén han va dai
han phat trién thj trudmg tai chinh 1a yéu 6 tac déng
tich cuc ¥n dong vén FDL Viy, véi ky vong thi
trudmg (ai chinh phat trién lanh manh, minh bach
nhdm tang hi€u qua trong viéc thu hit dong vén
FDI, bai viét goi ¥ mét s6 chinh sach:

Thir nhat, d6i v4i thi truémg cac t chic tinh dung
(chu y’éu 1a nganh ngén hang), Chinh phi cin tiép
twe trién khai Nghi quyét sb 13/NQ-CP ngay
10/5/2012 cia Chinh phit v& mét sé gidi phip théo
20 kho khin cho san xudt kinh doanh, hé tro thi
mr‘ang nhim théo g& khé khin cho khach héng vay
vén va tao diéu kién cho doanh nghiép tiép can
ngudn vén vay ngn hing mét cach higu qua; Tiép
tuc hoan thién hé thdng phap lujt nhim tac hanh
lang phdp 1y ¢6 hiéu lyc, dam bao binh dang an toin
cho mei & chirc hoat dong trén lanh thd Vidt Nam

Tai liéu tham khao
Agarwal, 8. & H. Mohtadi (2004), ©
countries’, Global Finance Journal, 15(1), 52-70.

noi chung va dic biét 1 dich vy ngén hang tai chinh
theo hudng dam bao sy cong bfing, minh bach giira
cac th chirc tin dung trong va ngodi nude dé Khuyén
khich canh tranh 1anh manh giira cdc ngén hang, bao
dam sur an todn hiéu qua cua hé t‘néng ngén hang.

Thir hai, 86i v6i thi trudmg chémg khoan cin
minh bach théng tin cong bd, trong ding ky giao
dich can cat giam cac thil tue hanh chinh khéng cio
thiét, tao diéu kién thudn lgi cho nha diu nr dic bigt
12 nha dAu tr nude ngodi, ndng cao chit luong va da
dang héa san phim cho (hi tredmg chimg khoan.
Bén canh do, Chinh phi tién hanh ti ciu triic cc t§
chizc kinh doanh chimg khoén gidin sit, xir ly kip
thdi nhitmg cdng ty yéu kém, tiép tuc hodn thién co
ché chinh sach dim bao ho1 nthip lién théng cdc thi
truomg chimg khedn québc té

Thit ba, d6i von thi truong bao hidm cn ting
cudng hiéu qua quan Iy nha nude vé kinh doanh bao
hiém, kiém sodt an toan hé théng, diy manh héi
nhip quée & Mt khac, nganh béo hidm nén phat
irién da dang héa, ning cao chit hromg cie san
phém va mo rong hom nita céc kénh phin phdi dam
bao thi trudmg phat trién lanh manh hiéu qua O
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Bing 7: Két qué ki¢ém dinh rang budc (Bounds test)

Bién: Ln¥Dl, V1, h=1

Gi trj thing ke t:-2,788

Gia trj théng ke F: 4.54

Tiéu chudn t-statistic

Tiu chudn F-statistic

Miic ¥ nghia Can dudn Cin trén Cin duén Cin trén "
10% 257 291 4.04 447
5% -2.86 -3.22 4.94 5.73
1% -3.43 -3.82 6,84 7.84

Nguén' Pesaran & cong sir (2001, 300:303) va két qua Wald test tir phan mém Eviews 8.0
Hinh 2: Két qua kiém dinh CUSUM va CUSUMSQ
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dinh Wald béng 4,54 160 hon 4,04 tai mire y nghia
10%. Vay gid thiét H, bj bac b6, chimg 16 tdn taj
quan hé dong fién két gilra céc bién {treémg hop nay
13 dbng lign kér dom). Tueng ty, thing ké t ciia bidn
LnFD, (bang 6) ¢6 gid tri bang -2.788 dem so véi
(-257.-2.91) cling cho két luan ciing tuong tr kiém
dinh F. Ti két qua bang 5, hé sé hoi quy ciiz bién
LnFDI, va M, <6 y nghia theng ké mirc 5%, nghia 11
trong dal han néu chi sé phat trién thy trudmg, tai
chinh ting | diém thi s& thic dhy FDI ting trung
binh khodng 18.6713% (chinh 13 - B 7B

Kiém dinh chin doan (diagnostic test) cho théy
md hinh khong vi pham nhlrng gid dinh cén ban cia
™6 hinh héi quy ‘i bé s6 R? ciia mé hinh ARDL
bang 0,659515 v ¢6 y nghia théng ké 5%, ngu y
ring khoang 65,9515% bién déng cta FD1 duoge gidi
thich bé&i cdc bién doc 13p. Hon nira, kiém dinh
CUSUM va CUSUMSQ ciing cho thdy mé hinh
nghién ciru 6n dinh (Brown vi cong su., 1975},

4.6. Mé hinh ECM (Error Correction Model)

Kiém dinh ring budc da cho théy c6 ton tai déng
lign két gidta cic bién nghién ciru va méi quan h¢
trong ngan han, dai han cua ching d3 duac giai
thich trong mé hinh (8). Tiép theo, chimg ta chn xem
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xét tbe d6 hiéu chinh (i diém cén bing sau mdi théi
doan cira bién FDI théng qua md hinh ECM. Tt
phuong trinh (8) suy ra md hinh ECM c6 dang

ALnFDJ, = a, +Za,,ALnFDI| . +ZaZ,AM -
1=0
+AEC +u, O

Trong do L1d tde d6 héu chinh tdi diém cin
bing sau méi thoi doan, EC 14 phin du thu duge tir
uéc luong phwong trinh déng lién két cia mé hinh
(8). Theo Pesaran vi cdng su (2001), hé sé wic
l\{gng md hinh (8) va (9) twong ty nhau trir hai hé
56 oty vi & . Viy két qud uoe lrgng ECM nbu sau:

ALNFDI =0+ o ALnFDI,, + 3 o, AM,,
1=] 1=0

DL, +> «,AM,  —0.03[39EC,_,
= (0.01296)
[2.42206]

Theo két qud wéc lugng mé hinh (10), cin cir vie

thong k& t (gid tri trong ngogc vudng 16n hon 2), cho

thiy hé sé & bing -0.03139 va c6 ¥ nghia théng kE

(10)




mic 5%. Nghia 13, néu dudi tac d6ng cia thi trudng
tai chinh d4y FDI tang (gi4m) & nam nay thi FDI s
diéu chinh giim (ting) huéng vé mic can bing
khoang 3,139% & nam sau.

5. Két luin

Két qua phin tich cho thiy trong ngén han va dit
han pht trién thi truong tai chinh la yéu 16 téc dong
tich cuc lén déng vbn FDIL Viy, véi ky vong thi
trudmg tai chinh phat trién lanh manh, minh bach
nhim ting hi¢u qua trong viéc thu hit dong vén
FDI, bai viét goi § mét sb chinh séch:

Thie nha‘f @6i vi thi trrdng céc 14 chire tinh dyng
(chtr yeu 1& nganh ngan hang) Chmh phil cin tiép
tyc trién khai Nghi quyet 50 13/NQ -CP ngay
10/5/2012 cia Chinh phit vé& mjt sé gidi phap thio
£5 khé khiin cho san xuit kinh doanh, h§ trgr thy
trudng nhim thdo g& khé khin cho khach hang vay
vén va tao didu kién cho doanh nghiép tiép cin
ngudn vén vay ngn hang mdt cach hidu qua; Tidp
tuc hoan thién hé théng phip luat nhim tao hanh
lang phép 1y ¢6 hidu lyc, dam bio binh déng an toan
cho mot t6 chitc hoat ddng trén 1anh thd Viét Nam

Tai lign tham khao

Agarwal, S. & H. Mohtadi {2004), *
countries’, Global Finance Journal, 15(1), 52-70.

Al Nasser, 0.2

noi chung va dac hiét la dich vu ngan héng tij chinh
theo hudng dam bao su cong bing, minh bach gifia
céc t4 chirc tin dung trong va ngoai nudc dé khuyén
khich canh tranh lanh manh gilta cdc ngén hang, bao
dam sur an todn hidu qua cia hé théng ngan hing.

Thiz hai, d6i v&i thi tniémg chimg khodn cin
minh bach théng tin céng bé, trong ding ky giao
dich cin cit giam céc thi tuc hanh chinh khéng cin
firiét, tao diéu kién thuin loi cho nha diu tr dic biét
1a nha du tr mrée ngodi, ning cao chit lugng va da
dang héa san phim cho lhl trudmg chu'ng khoan.
Bén canh 46, Chinh phu tién hanh tai cdu tric céc 8
chirc kinh doanh chimg khodn gidm sat, xir iy kip
théri nhimg cong ty yéu kém, tiép tuc hoan thién co
ché chinh sach dim bao hoi nhdp lién théng cic thi
truong ching khoan quéc té.

Thir ba, dbi véi thy treong béo hiém cn tang
cuo‘ng hiéu qua quan 1y nha nrde v& kinh doanh bao
hém, klem sodt an todn hé théng, day manh hoi
nhip quoc té. Mat khac, nganh bao hiém nén phat
trién da dang héa, ning cao chir lueng cac sin
phim va mé rong hon nira cic kénh phan phéi dam
bao thi tnréng phat tnén linh manh higu qua.cd
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