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Tom tat:

Bai viét danh gid vai tro ciia chdt heong thé ché quoc gia, diroc phan dnh theo b chi s6 quan
tri toan cau (Worldwide Governance Indicators — WGI), trong moi quan hé twong téc véi ting
trueong kinh té ciing nhuw dau tir triec tiép nwée ngoai (FDI) anh hudng dén méi trieong. Bang
phirong phdp hoi quy dit liu bang dong S-GMM trén mau nghién civu 45 quéc gia khu vue
Chéu A giai doan 2002-2020 két hop vdi ky thudt phan tich bién twong tdc, két qua cho thdy
khi chdt heong thé ché quoc gia dwoc ndng cao thi tic dong cia tang trong kinh té ciing nhu
FDI gdy ra lwong phat thai khi CO2 trong khéng khi sé dwoc giam thiéu. Tir két qua nghién
cieu, bai viét diic két mot so6 ham ¥ chinh sdch lién quan dén nang cao chat heong thé ché ¢
cdc khia canh khdc nhau nham gép phan cdi thién méi truong boi nhing dnh hwéng tir ting
trueong kinh té va FDI tai cdc nwée Chau A.

Tiwr khoa: Tang trudng kinh té, dau tu truc tiép nudc ngoai, thé ché, moi truong, Chau A.
Ma JEL: 043, E60, F21, Q56.

The role of institution in controlling impacts of economic growth and foreign direct
investment on the environment in Asian countries

Abstract:

The aim of this article is analyzing the role of institutional quality measured by 6 different
aspects according to the set of governance indicators (Worldwide Governance Indicators -
WGI) in controlling some impacts of economic growth as well as foreign direct investment
(FDI) on the environment. By applying the regression method called as S-GMM on the dynamic
panel data of 45 Asian countries in the period 2002-2020 and interactive variable analysis,
the results show that a higher level of national institution quality is expected to decrease the
amount of CO2 emissions caused by economic growth and FDI inflows in Asia. In this way,
some policy implications related to the quality of national institutions in different fields are
suggested to improve environmental situation affected by economic growth and FDI in Asian
countries.

Keywords: Economic development, foreign direct investment, institution, environment, Asia.
JEL Codes: 043, E60, F21, Q56.
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1. Pat van dé

Sy 6 nhiém méi truong tir cac hoat dong san xuét va tiéu dung dang 1a van dé quan ngai tai nhiéu quéc
gia trén thé gidi, gy anh hudong xau dén chét luong cudc sdng, sirc khoe con ngudi. Tuy nhién, mot sé qudce
gia trén thé gidi lai chu trong van dé phat trién kinh té ma boé qua nhitng anh hudng tiéu cuc dén moi truong
(Solarin & cong sy, 2017). Dit liéu tir Bao cdo chat lugng khong khi thé gigi 2020 cho thay Chau A 1a khu
vue ¢6 mirc dd 6 nhiém ning né so véi cac chau luc khac. Thong ké nim 2021 cho thay Trung A va Nam
A c6 khong khi 6 nhiém nghiém trong, 14 noi c¢6 46/50 thanh phd 6 nhiém nhat thé gisi. Do vay, viéc tim ra
phwong phap giai quyét hidu qua nhitng tac dong tir mdi truong 1a van dé vo cung cip thiét d6i véi Chinh
phu cac nude (IQAIr, 2021).

Mit khéc, cac nghién ctru hoc thuét vé ting truong kinh té (TTKT) trude day chua khang dinh 16 vai tro
ctia chét lugng thé ché (Solow, 1956). Theo North (1990), 1y thuyét kinh té hoc thé ché méi da khiang dinh
vai tro ctia chat luong thé ché (CLTC) c¢6 anh huong dén tang trudng kinh té. D6 1a nhitng quy dinh, luat 1&
do x hoi dit ra, chi phdi nhitng hanh vi clia c nhan, t6 chirc trong nén kinh té. Nghién ctru cia Nguyen &
cong su (2018) cho thay chit lugng thé ché thé hién vai trd quan trj cong trong viéc bao vé méi truong trude
cac hoat dong tao loi nhuan cua nén kinh té, chi phéi dong vén FDI vao cac qudc gia boi nhitng nguyén
tac, quy dinh phap 1y. Theo Coase (1998), qudc gia co chét lugng thé ché tdt s& tao moi truong dau tw, moi
truong kinh doanh thuén loi gop phan ning cao hiéu qué ciia nén kinh té dong thoi xtr 1y cac van dé vé 6
nhiém méi trudng. Do véy, nhiéu nghién ctru thyc nghiém nhu nghién ctru cia Nguyen & cong su (2018),
Wang & Liu (2019) Sabir & cong su (2020) Egbetokun & cong su (2020) Teng & cOng sy (2021) Udemba
(2021) da dé cap yéu to chat luong thé ché khi danh gia cac tac dong dén moi tru’ong Mot sb nghién ciru ctia
Huynh & Hoang (2018), Mehmood & cong su (2021) da c6 danh gia vai tro cua yéu td chat luong thé ché
thong qua bién tuong tac vi tang truong kinh té hodc bién twong tac véi FDI tac dong dén moi truong trong
cac md hinh riéng 16. Nhu vy, c6 thé thdy anh hudng cua viée theo dudi ting truong kinh té ciing nhu FDI
dén méi trudong 1a van dé dugc nhiéu nha nghién ctru khong ngimg quan tim va vai tro cta chat lugng thé
ché ciing duoc dé cép kh6ng it khi phan tich cac méi trong quan nay. Trudc bdi canh cia cac nudc, dic biét
1a cac nude Chau A véi chit lugng moi truong bi anh huong nghiém trong thi viéc danh gia chat luong thé
ché ¢o vai tro nhu thé nao trong qué trinh diéu tiét sy anh hudng cia hai yéu t6 ting trudng kinh té va FDI
dén moi trudng 12 ndi dung can quan tim. Do vy, muc tiéu cua bai viét tap trung danh gia vai tro ctia chét
lwong thé ché trong viéc kiém soat anh hudng cua ting truong kinh té ciing nhu FDI dén méi truong thong
qua k¥ thuét phan tich 2 bién tuong tic trong mé hinh nghién ctru. Khac véi cac nghién ciru trude day, viée
danh gia dong thoi 2 bién tuong tac trong cing mdt md hinh nghién ctru nham thay dugc nhitng anh huong
tir mbi lién két gitra chat lugng thé ché, ting truong kinh té va FDI tac dong dén moi truong mot cach day du
khi cac nudc vira theo dudi muc tiéu phat trién kinh té vira mudn thu hat dau tu nuéc ngoai. Két qua nghién
ctru 14 co s¢ dé xuat mot s6 ham y chinh sach cho cac qudc gia Chau A vé chét luong thé ché hudng dén viée
cai thién méi truong, khi theo dudi muyc tiéu phat trién kinh té ciing nhu thu hut FDI

2. Co s 1y thuyét va tdng quan cac nghién ctu truwée

2.1. Cdc I thuyét vé ting truéng kinh té, FDI, thé ché tic dpng dén moi truwong

Mbi quan hé giita ting truong kinh té va moi trudng duoc giai thich théng qua 1y thuyét duong cong moéi
truong Kuznets (EKC) v6i hinh chit U nguogc du(yc miéu td & Hinh 1 (Panayotou, 1993) Theo do, duong
cong EKC cho rang nong d¢ 6 nhidém ctia mot qudc gia s€ tang 1én theo su phat trién kinh té, thé hién qua
muc thu nhap binh quan dau nguorl dbi v6i cac nudce co nén cong nghiép dang phat trién (giai doan tién cong
nghiép). Tuy nhién, khi nén kinh té ting truong dén 1 mirc do nhat dinh (diém chuyén giao), mic d6 6 nhiém
s& giam di khi trinh d6 nén kinh té tiép tuc tang Ién. Diéu nay xay ra & cac nudce c6 nén kinh té hau cong
nghiép, khi d6 qudc gia di tan dung duoc sy phat trién kinh té dé cai thién méi truong.

Bén canh d6, anh huong ctuia FDI dén méi truong duoc phén tich dua trén gia thuyét “noi an gidu 6 nhiém”
(Pollution Haven Hypothesis) va gia thuyét hiéu ung cai thién sy 6 nhiém (Pollution Halo effect). Theo
Chichilnisky (1994), cac doanh nghiép da qudc gia thuong tim kiém cac nudc c6 tidu chuan kiém soat moi
truong kém nhu nhimg noi cat gidu luong chat thai 16n khi dau tu nhitng nganh cong nghiép nang. Theo
d6, co céu nén kinh t& & cac nuéc nhan von FDI thay doi theo hudng gia ting ty trong nganh cong nghiép
ning c6 tac dong lam ting 6 nhiém moi trudng. Mit khac, Dean (1992) cho rang von FDI nhan duoc tir cac
cong ty da qudc gia ¢ nhitng nudc phat trién. Vi thé, cac nude nhan dau tu phai tuan theo nhitng quy dinh
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nghiém ngit lién quan dén h¢ thong xir Iy chét thai méi dap ing dugc diéu kién hop tac. Vi vay, thu hiit von
FDI mang lai hi¢u tng tich cuc cho viéc cai thi¢n moi truong & cac nude nhan dau tu, thuc day ap dung céac
cong nghé xur 1y chat thai tién tién.

Hinh 1: Ly thuyét vé dwong cong mdi trwong Kuznets

A

A
Suy Nén kinh té

1
1
V. " I ! Nén kinh té
thoai tién cong 1 . " ! hdu cong
méi nghidp I Piém chuyén giao ! ;tghiép
truong 1 ’

Nén kinh té !
cong nghiép :

1

1

v

Nguon: Panayotou (1993) TTKT

Trong khi d6, chat lugng thé ché 1a nhimg quy tic xac dinh hanh vi mang tinh quy chuan va duoc tudn
thii boi hanh vi con nguoi. Cac quy dinh d6 do mdi ca nhan ty kiém soat hodc do quyén luc bén ngoai khng
ché (Hodgson, 2004). Theo Greif (2006), chat lugng thé ché 1a mot hé thong cac yeu t6 xa hoi lién két voi
nhau tao nén quy cach tng xt, trong d6 bao gém cé quy tic, niém tin va chudn muc. Dietz & Rosa (1994)
d3 dé xuat mo hinh STIRPAT nhim danh gia cac hoat dong ctia con ngudi dén chit lwong mai truong. Cu
thé, mo hinh STIRPAT dugc biéu dién nhu sau:

I[=aP’ATe (1)

Trong do:

I (EnV1r0nment Impact) 14 tong horp cac tac dong dén moi truong; a la hang so cac chi s6 (bao gdbm b, c,
d) thé hién ty 1¢ tac dong ciia timg yéu té P, A, T dén moi truong; e 1a sai s6 ngdu nhién ctia mo hinh.

M6 hinh nay ciing duoc bién ddi ¢ dang ham sé logarit phan 4nh mdi quan hé phu thudc tuyén tinh cua
chat luong méi truong vao cac nhén tb: dan sb (P), trinh do phat trién (A) va cong nghé (T). Hon nita, yéu
t6 chat lugng thé ché cling nhu nhitng quy dinh phap 1y ctia Nha nudc lai chi phdi hoat dong san xuét kinh
doanh (SXKD) va co cdu nganh cong nghiép phan anh trinh d¢ phat trién cta qudc gia (A), nhitng quy dinh
vé cong nghé (T) xir Iy chét thai trong qua trinh thu hut FDI (North, 1990). Theo dé, viéc cai thién chit lugng
thé ché co thé mang dén nhiing tiéu chuan kiém soat sy phat thai khi CO2 khi thuc hign nhiém vu san xudt
kinh doanh trong nén kinh t& (Nguyen & cong su, 2018) Bong thoi, tac dong ctuia FDI dén moi truong sé
tao ra higu u’ng cai thién 6 nhiém hay gia thuyet noi cét glau 6 nhiém phu thudc vao nhimg quy dinh phap
1y vé su chuyén giao cong nghé tai cic qudc gia nhan dau tu (Spilker, 2013). Tir cac co so trén cho thay,
chat lwong thé ché 1a yéu t6 quan trong trong viéc tao ra moi trudng kinh t& phat trién va thu hut FDI ¢6 anh
huéng dén chét luong méi truong tai cac nudc.

2.2. Téng quan cdc nghién ciru thwc nghiém

Tai Trung Péng va Béc Phi, tac dong ciia GDP lam tang lugng phat thai CO ctia 12 qudc gia dugc khang
dinh boi Arouri & cong su (2012) thong qua ky thuat kiém dinh dong lién ket trong giai doan 1981-2005.
Asghari (2013) khing dinh ton tai tic dong nghich chiéu ctia FDI dén sy phat thai khi CO2 ra méi trudng
tai cac dia phuong ving MENA giai doan 1980-2011. Nguyén Thi Tam Hién & cong sy (2017) di cung cap
bang chung thuc nghiém vé tic dong 1am gia ting lugng khi thai CO2 cia ting truong kinh té tai 17 qudc
gia thugc Chau A — Thai Binh Duong giai doan 2005-2011. Bakhsh & cong sy (2017) khing dinh FDI ciing
¢6 mbi twong quan thudn chiéu véi sy 6 nhidm tai Pakistan giai doan 1980-2014. Nghién ctru cua V5 Thi
Thiy Kiéu & Lé Thong Tién (2019) cho thay FDI ¢6 tac dong lam cho suy thoai moi trudng trim trong hon
& 50 qudc gia mai ndi va dang phat trién giai doan 2011-2017.

Mot s6 nghién ctru di dé cap dén yéu té chét luong thé ché khi phan tich tic dong cua ting trudng kinh té
va FDI dén moi truong. Két qua nghién ctru cia Huynh & Hoang (2018) cho thiy dong von FDI lam gia ting
6 nhiém tai cic nudc Chau A va viéc cai thién chét luong thé ché s& lam giam tac dong nay giai doan 2002-
2015. Bén canh do6, nghién ctru cia Wang & Liu (2019) khang dinh rang khi cac quy dinh vé méi trudng
dugc quan 1y chit ch& hon c6 thé 1am giam dang ké tinh trang 6 nhiém do FDI tao ra tai cac tinh cia Trung
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Qudc giai doan 2000-2014. Ngoai ra, tic dong cua FDI va ting truong kinh té dén moi truong sinh thai tai
4 quéc gia Nam A (India, Pakistan, Sri-Lanka, Bangladesh), giai doan 1984-2019 dugc Sabir & cong su
(2020) chimg minh FDI ¢6 tac dong lam tang suy thodi moi trudng, tuy nhién khi chat lugng thé ché t6t s&
lam giam sy 6 nhidm. Egbetokun & cong su (2020) khing dinh chét luong thé ché tdt s& 1am giam mirc d6 6
nhiém trong khi tang truong kinh té va FDI gay ra tac hai cho moi truong tai Nigeria giai doan 1971-2010.
Udemba (2021) chimg minh ton tai cic ct soc tich cuc va tiéu cuc ddi voi ting truong kinh té, chat luong
thé ché co tac ddng tich cuc va tiéu cuc dén moi truong tai Chile giai doan 1996 - 2018.

Nhin chung, qua trinh lugc khao cac nghién ctru trude cho thdy mot sb khoang trong nghién ctiru khoa
hoc. Cu thé, cac nghién ciru vé tac dong cua ting truong kinh té, FDI va chat lugng thé ché dén moi trudng
cha yéu dueoc tiép cdn & cdc goc do riéng Ié va hau nhu chua cé su phén tich danh gid dong thoi 2 mbi twong
tac giita cac yéu td bao gom: (1) Twong tac giita ting truong kinh té va chat luong thé ché anh huong dén
moi truong; (2) Tuong tac giita FDI va chét luong thé ché anh hudng dén moi truong. Bén canh do, két qua
nghién ctru tac dong ciia FDI dén mdi trudng chwa dong nhat trong cac nghién ciru trudce va vai tro cta chat
lugng thé ché hau nhu it diroc xem xét trong méi quan hé tuong tac véi ting truong kinh té anh huong dén
méi trwong. Vi vy, tir nhitng khoang trong nghién ciru noi trén, bai viét s& ké thira va tap trung phan tich vai
tro ctia chat lugng thé ché khi xem xét dong thoi tic dong cua ting truong kinh té va FDI dén mai truong
tai cac nudc Chau A.

3. M6 hinh va phwong phap nghién ciru

3.1. M6 hinh nghién ciru

Bai viét ké thira co so 1y thuyét tir mé hinh STIRPAT mé rong va nghién ctru ciia Nguyen-Thanh & cong
su (2022), phuong trinh biéu dién lwgng phat thai khi CO2 dugc thé hién nhu sau:

L =aE'est (2

Trong do, I 1a lugng phat thai khi CO2, E{l thé hién mirc ning lugng tiéu thy; a, phan anh thanh phan
cong nghé va cac nhan t6 khac. Phuong trinh (2) dwoc viét lai nhw sau:

D@ G e o

V61 Y dai dién cho mirc san lwong thuc té (GDP) tao ra. Theo 1y thuyét EKC, mitc dé 6 nhiém quéc gia
phu thugc vao mirc ting trudng kinh € phan anh qua nhan 6 4, (Affluence) dai dién cho trinh d6 phat trién
trong mo hinh STIRPAT, ta co 4; = (i) E (5)1 ;la thanh phan phan anh yéu t6 cong nghé (T) trong mo hinh
STIRPAT o o phm)'ng trinh (1). Lay logarlt tu nhlen 2 vé ctia phuong trinh (3), lugng khi thai CO2 phy thudc

vao cac yéu td nhu sau: |, (P) Ina; + uln ( ) + uln ( ) +( u)ln( ) +&

= Inl; =In a; + pulnP; + puln ( ) + uln ( ) +&; “4)

Ngoai ra, Iy thuyét noi an gidu 6 nhiém va hiéu tng cai thién sy 6 nhidm di nhin manh tac dong cua
FDI dén méi truong. Theo Huynh & Hoang (2018), Egbetokun & cong su (2020), Sabir & cong su (2020),
Nguyen-Thanh & cong su (2022) bén canh cac yéu t6 chinh tao ra tac dong dén méi trudng nhu phuwong
trinh (4), dong vén FDI db vao cac qudc gia s& anh huong dén luong phat thai khi CO2 thong qua nhimng
hoat dong mo rong san xuét kinh doanh. Hon nita, theo Nguyen-Thanh & cong su (2022), luong phat thai
khi CO2 sé& khong nhitng phy thudc vao nhimng yéu té tac dong truc tiép tir chinh sach FDI, diéu kién ting
trudng kinh t& ma can phai c6 thoi gian dé dat dwoc muc tiéu vé chdt lwong méi truong. Sw phu thude nay
cho thdy viéc dp dung mé hinh bang ddng véi nhén t6 anh hwéng la bién tré cia bién phu thudc la phit hop.
Nhu véy, md hinh danh gia tac dong cta ting trudng kinh té va FDI dén méi truong dwoc dé xudt nhw sau:

M6 hinh (1): co2i = o + f1€02i¢—1 + Bofdiye + B3gdpic + PaZic + &

Ngoai ra, dé danh gia vai tro cuia chat lugng thé ché dbi voi tac dong ciia FDI va ting trudng kinh té dén
chat luong méi truong, ké thira nghién ctru cia Huynh & Hoang (2018), Mehmood & cong sy (2021) bién
chat luong thé ché va 2 bién twong tac dwoc dwa vao mé hinh (1) nhu sau:

M6 hinh (2): co2y = Bo + f1€02i—1 + Bofdiyy + B3gdpir + Painsi, +
Bsfdix insy+ Begdp * ins;+B7Zir + e
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Voii=1,2,...,n;t=12,...,t(ila quéc gia va t 1a thoi diém quan sat trong mo hinh theo nam tur 2002
dén 2020). Trong mé hinh (1) va (2), bién Z dai dién cho cac bién kiém soat bao gdm: (1) Ning luong tiéu
thu (eng); (2) Pau tu trong nude (inv); (3) Ty 18 khu vuc cong nghiép (ind); (4) P mé thuong mai (open);
(5) Muc d6 do thi hoa (urb).

Ngoai ra, bién “ins” dai dién cho 6 bién phan 4nh chét luong thé ché twong tmg véi 6 chi sé quén tri cong
ciia WGI. Ky hiéu va cach do ludng cac bién cu thé dugc tdng hop tai Bang 1 nhu sau:

Bing 1: Tong hop cac bién trong mé hinh nghién ciu

Tén bién Ky Po luong KY | Nghién ciru ké thira
hi¢u vong
Bién phu thujc
Ty 1€ phat thai khi CO2 binh quén
Moi truong co2 dau nguoi (tan/nguoi), lay logarit
(In)
Bién d@jc lip
y TP GDP thyc binh quan dau ngudi, Nguyen-Thanh & cong
J K¢ 4 0
Tang truong kinh t& &dp | 140 logarit (In) sw (2022)
Huynh &  Hoang
. \ IO (2018) ; Sabir & cong
N r 0,
DPau tu truc tiép nudc ngoai fdi T‘y 1¢ A) dong von vao (gié tri + su  (2020); Nguyen-
rong) cua FDI trén GDP A
Thanh & cong su
(2022)
Thé ché ins
+ Tiéng noi va trach nhiém giai
X voa
trinh
+ On dinh chinh tri va khong c6 pol
bao luc B6 6 chi s6 ciia WG nhan gi4 tri g‘éyl‘éh M&h Hoare
+ Hiéu qua quan 1y Nha nude gov tr-2.5dén 2.5 N (A ), Mehmoo
Z - ’ ’ cong su (2021)
+ Chat luong quy dinh reg
+ Nha nudce phap quyén/Hiéu rul

luc thuc thi cua Chinh phu
+ Kiém soét tham nhiing cor
Ciic bién kiém sodt (Z)

Nang lugng ti€u thu binh quén

Nguyen-Thanh & cong

Néng luong tiéu thy eng du ngudi, 14y logarit * su (2022)
PAu tu trong nude inv Tong_von dau tu trong nudc, lay . Sapkota & Bastola
logarit (2017)
Nguyen & cong su
Ty 1¢ khu vuc cong nghiép ind Ty trong nganh cong nghiép/GDP + (2018); Nguyen-Thanh
& cong su (2022)
) ) ) Shahbaz & cong su
Do md thuong mai open | (Xuat khau + Nhap khau)/GDP + (2017); Nguyen &
cong su (2018)
L A A A s . Nguyen & cOng su
0,
Miic do dé thi héa urp | 1Y 1€ % dan 5o thanh thi trong + | (2018); Nguyen-Thanh

téng dan sb

& cong su (2022)
nghia la ton tai moi quan hé nghich

o

Ghi chu: “+" nghia la ton tai moi quan hé dong bién voi bién phu thuge;
bién yo"i bien phu thugc.

Nguon: Nhom tac gia tong hop.

Do céc bién do ludng chét lugng thé ché s& dugc dua 1an luot vao mé hinh nghién ciru nén bién (ins) trong
mo hinh (2) s& duoc thé hién lan lugt bang 6 bién khac nhau tuong ing 6 mo hinh nghién ctru dang M6 hinh
(2) ¢6 ky hiéu lan luot nhu sau: 2a (voa), 2b (pol), 2¢ (gov), 2d (reg), 2¢ (rul), 2f (cor). Dit liéu nghién ctru
duoc thu thap tir co s dir lidu ciia World Bank va IMF ddi véi 45 qubc gia Chau A trong giai doan nghién
ctru tir 2002 dén 2020.

- Pbi véi tac dong cua tang truong kinh té dén moi trudng dugc phan anh théng qua moé hinh STIRPAT
va ké thira cac nghién ctru trude nhur Nguyen-Thanh & cong su (2022). Gia thuyét H1 dugc dé xuat nhu sau:
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HI: Téng trucng kinh té cé tac dong cing chiéu (+) dén méi truong, nghia la sw gia tang cia mirc ting
truecng kinh té sé dan dén viéc gia tang sw phat thai khi CO2 ¢ cdc niede Chiu A.

- Pbi voi tac dong cua FDI dén moi truong va da sd cac nghién ctru thyc nghiém nhu Huynh & Hoang
(2018), Sabir & cong sy (2020) dua trén co s6 1y thuyét “noi an gidu 6 nhiém”. Bién FDI dugc do luong
bang ty 1& dong von vao FDI trén GDP (%), gia thuyét H2 dugc dé xuat nhu sau:

H2: FDI c¢6 tac dong cung chiéu (+) dén moi truong, nghia 1a sy gia ting cta FDI sé din dén viéc gia ting
su phat thai khi CO2 ¢ cac nude Chau A.

- P6i voi vai tro ciia chat lugng thé ché, ké thira két qua nghién ctru cia Huynh & Hoang (2018),
Mehmood & cong su (2021), gia thuyét H3 dugc phét biéu nhu sau:

H3: Thé ché t6t c6 tac dong lam giam nhing dnh hudng tiéu cuc cia ting truong kinh té va FDI dén sy
phat thai khi CO2 ¢ cac nude Chau A.

3.2. Phwong phdp nghién ciru

Doi véi mé hinh dir liéu bang dong di dwoc dé xuat, khi giai doan nghién citu (T) nho va sé quan sdt
nhiéu hon (N) thi phwong phdp wéc lwong tac dong co dinh (FE) la khéng phit hop va cac phiong phdp wéc
lirong moment tong qudt (GMM) la phwong phép dwoc dp dung thay thé (Nickell, 1981). Do GMM khong
yéu ciu cac bién doc 1ap déu la nhitng bién ngoai sinh ngit nén phuong phap nay s& phu hop dé giai quyét
van dé vé tinh noi sinh ¢6 thé xudt hién trong mé hinh. Bai viét ap dung phwong phép wéce hrong S-GMM
ciia Arellano & Bover (1995). Vi sy két hop giita phuong trinh gbc va phuong trinh sai phan dé hinh thanh
nén mot hé gdm hai phuong trinh, phuong phap wéc lugng S-GMM Arellano-Bond lam ting tinh hiéu qua
clia wdc luong véi cac bién cong cu.

4. Két qua nghién ciru va thio luin

4.1. Két qud théng ké mé ti

Béng 2 trinh bay két qua thong ké mo ta cac bién trong mo hinh nghién ctru. Theo d6, mirc 6 nhidm cao
nhét tai 45 qubc gia Chau A giai doan 2002-2020 véi gia tri bién co2 1a 3,8649 tuong duong 47,7 tin CO2
binh quan dau ngudi dugc thai ra moi truong trong 1 nam. Do d6, c6 thé thdy cic qudc gia Chau A nhin
chung c6 mirc 6 nhiém kha nghiém trong.

Bang 2: Két qua thf')ng ké md ta ciia cac bién trong giai doan nghién ctru

Cicbién  Séquansiat Giatritrungvi D9 léch chuin Gia tri nhé nhdt  Gia tri 16n nhét
o2 855 1,0959 1,4190 -3,0857 3,8649
fdi 855 59518 18,9893 37,1727 280,1318
gdp 855 3,6923 0,5814 2,5049 4,8138
eng 855 3,1745 0,5359 1,9757 4,3626
inv 855 28,2710 8,7324 5,6226 69,4845
ind 855 34,7479 15,1765 6,8613 74,8122

open 855 90,2083 57,0997 11,8554 437,3267
urb 855 57,0746 24,6287 14,2400 100,0000
voa 855 -0,7200 0,7966 -2,2592 1,1171
pol 855 -0,4656 1,0433 -3,1808 1,6157
gov 855 -0,0896 0,8737 -2,3077 2,4370
reg 855 -0,1876 0,8928 -2,3441 2,2605
rul 855 -0,2635 0,8516 -2,0921 1,8804
cor 855 -0,3075 0,8895 -1,7126 2,3256

Nguon: Két qua tinh todn tir phan mém Stata 16.0.

4.2. Két qua kiém dinh tinh dirng

Két quéa kiém dinh tinh dirng tai Bang 3 theo kiém dinh Levin & cong su (2002) va Im & cong su (2003)
cho thay gia tri p-value cta cac bién déu c6 gid tri thap hon 0,05. Diéu nay c6 nghia gia thuyét H,: “Dit li¢u
bang ton tai nghiém dom vi (unit root)” bi bac bo & cac mirc y nghia 1% va 5%. Két qua cho thay chudi dir
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lidu ctia cac bién trong mé hinh nghién ctru déu ding & chudi dir liéu gde va da diéu kién thuc hién quy trinh
hdi quy trén dit liéu bang dong véi phuong phap S-GMM.
Bing 3: Két qui kiém dinh tinh dirng

) Kiém dinh Levin & cong su Kiém dinh Im & cong sy (2003)
STT  Cac bién _(2002) ]

Gia tri thong ké p-value Gia tri thong ké p-value
1 co2 -2,6621 0,0039 -2,6183 0,0044
2 fdi -3,8783 0,0001 -9,0735 0,0000
3 gdp -4,5247 0,0000 -9,4959 0,0000
4 eng -6,5716 0,0000 -4,9770 0,0000
5 inv -4,9318 0,0000 -3,5484 0,0002
6 ind -5,8646 0,0000 -3,7832 0,0001
7 open -7,0968 0,0000 -3,5960 0,0002
8 urb -9,7008 0,0000 -3,4164 0,0003
9 voa -4,7989 0,0000 -3,9144 0,0000
10 pol -6,3717 0,0000 -6,5537 0,0000
11 gov -3,6548 0,0001 -4,8105 0,0000
12 reg -1,6928 0,0452 -5,3242 0,0000
13 rul -5,1525 0,0000 -5,3518 0,0000
14 cor -3,1082 0,0009 -6,4014 0,0000

Nguon: Két qua tinh todn tir phan mém Stata 16.0.

4.3. Két qua nghién civu vai tro ciia thé ché trong moi quan hé tic dong ciia ting truwéng kinh té v
FDI dén méi truong

Két qua hoi quy M6 hinh (1) va 6 mé hinh dang M6 hinh (2) tuong tmg véi 6 bién do luong chét lugng
thé ché qudc gia & 6 khia canh dugc trinh bay tai Bang 4 bang phuong phap S-GMM nhu sau:

Theo Arellano & Bover (1995), phuong phap ude luong GMM yéu ciu ton tai tu tuong quan bac 1 (kiém
dinh AR(1)) va khong c6 su ty twong quan bac 2 cua phan du (klern dinh AR(2)). vdi gia thuyét H,: “Khong
ton tai tw twong quan bdc 1 hodc béc 2 ciia phan dw”. Ngoai ra, dé kiém dinh tinh phu hop ctia m6 hinh va
cac bién cong cu dai dién, kiém dinh thong ké J ciia Hansen dugc sir dung voi gia thuyet H,: “M6 hinh duoc
xdc dinh dung va cdc bién cong cu lam dai dién la hop ly” (Baum, 2006). K&t qua kiém dinh tai Bang 4 cua
tat ca cac mo hinh da chp nhan gia thuyét H, v6i gia tri p-value >0,1. Didu nay chimg to két qua hoi quy
cua mo hinh va cac bién cong cy lam dai dién la phu hop.

Vé tac dong cua ting truong kinh té dén moi truong, co thé thiy mdi quan hé tic dong cung chiéu cua
tang truong kinh té dén lwong phat thai khi CO2 dugc ching minh qua céc hé sé hdi quy cia bién (gdp) co
gia tri duong (>0) va c6 y nghia thong ké ¢ tt ca cac mo hinh nghién ctiru. Két qua phu hop véi gia thuyét
H1 d3 dé ra ciing nhu két qua nghién ctru trude day ciia Nguyen-Thanh & cong su (2022).

Vé tac dong ciia FDI dén méi trudng, khi chura xem xét vai tro cua yéu to chat lugng thé ché, két qua
ung ho gia thuyét H2 va khang dinh su gia ting FDI ¢6 tac dong lam ting lugng khi CO2 thé hién qua hé sd
hodi quy cia bién (fdi) c6 gia tri duong (>0) va c6 ¥ nghia thong ké & M6 hinh (1). Két qua nay ung ho gia
thuyét noi an gidu 6 nhiém va ddng nhat v6i két qua nghién ctru cia Huynh & Hoang (2018), Sabir & cong
su (2020).

Tuy nhién, khi xem xét vai tro ctia chat lugng thé ché qubc gia & M6 hinh (2), két qua hdi quy 6 mo hinh
tuong ung v&i 6 bién chat luong thé ché cho thay déu cta hé s6 hdi quy cua bién (fdi) 6 gia tri am (<0)
trong 1 sb truong hop va tit ca cac bién tuong tac gitta chit luong thé ché va ting truong kinh té cling nhu
FDI déu mang ddu am (<0). Can ct vao gia tri p-value ctia cac hé sb hoi quy bién tuong tac, vai trd cta chat
luong thé ché c6 y nghia ddi véi tac dong cia ca 2 bién tang truong kinh té va FDI dén moi truong chi duge
thé hién trong mé hinh (2a), (2¢) va (2f). Bén canh dé, truong hop mé hinh (2b); (2¢); (2d), két qua cho thay
chi ton tai tac dong tuong tac giita yéu t6 chat luong thé ché va tang truong kinh té dén maéi truong, trong
khi d6 vai trd cua chat lwong thé ché d6i v6i tac dong ctiia FDI khong duge chirng minh.

Do vay, dé thay rd tac dong cua FDI va ting truong kinh té dén méi trudng nhu thé nao khi xem xét vai
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tro ctia chat lwong thé ché thé hién qua 6 khia canh, bai viét di minh hoa anh huéng ctia mdi quan hé tuong
tac 1én do thi khi wéc lugng tac dong bién clia cac yéu td FDI va tang truong kinh té dén lugng phat thai CO2
& cac mirc khac nhau vé gia tri chit luong thé ché 1a -2,5; 0 va 2,5. Theo d6, chi cac trudng hop bién twong
tac c6 ¥ nghia thong ké da dé cap & Bang 4 moi dugc minh hoa bang d6 thi tai Hinh 2.

Béng 4: Két qua hdi quy S-GMM ciia cac mé hinh nghién ciru (1) va (2)

M6 hinh 1 (2a) (2b) (2¢) 2d) (2e) 2f)
Bién phu thugc: co2
Ico2 0,936%** 0,926%** 0,898 0,902%%** 0,909%%*%* 0,905%*%* 0,913%%**
(78,71) (45,09) (50,51) (27,48) (31,76) (44,70) (28,52)
fdi 0,00200* -0,000385* -0,00127 0,000170 0,00173 0,00302%%*%* 0,00239%*
(1,73) (-0,17) (-1,85) (0.11) (1.11) (5.91) (2,08)
gdp 0,0602* 0,110%* 0,153** 0,442%%* 0,125%* 0,24 1%%* 0,359%**
(1,83) (1,24) (1,57) (5,89) (1,51) (4,61) (5,05)
eng 0,0130 0,105 0,173%** 0,216%** 0,185%** 0,200%** 0,165%**
(0,37) (1,49) (4,29) (3,59) (4,29) (4,63) (3,17)
inv 0,00322%%* 0,00447%%* 0,00513%%* 0,00120 0,00105 0,00162%%*%* 0,00116
(8,79) (4,03) (5,77) (0,99) (1,46) (3,39) 0,87)
ind 0,00193%#* 0,00120* 0,00101%** 0,00125%* 0,001 17%%#%* 0,000879%* 0,00149%*
(14,42) (1,65) (3,94) (1,82) (2,92) (4,14) (2,55)
open -0,0000690 0,000187 0,0004 13 % 0,000226 0,000512%* 0,000114 0,000318*
(-0,87) 0,85) (3,80) (0,95) (2,59) (1,25) (1,74)
urb 0,000263 0,00124 -0,00104 -0,000509 0,00113* 0,00101* -0,000642
(0,69) (1,29) (-0,87) (-0,70) (1,76) (1,75) (-0,87)
voa 0,287
(1,47)
¢,voattc,fdi -0,00561%*%**
(-3,15)
c,voa#c,gdp -0,0808%*
(-1,46)
pol 0,0378
(1,02)
¢,pol#c,fdi -0,00171
(-1,61)
¢,poltc,gdp -0,03]8%**
(-3,37)
gov 0,231%*
(2,03)
c,govice,fdi -0,000231
(-0,16)
c,govite,gdp -0,0871%#**
(-2,68)
reg 0,426%**
(571)
c,regtc,fdi -0,000778
(-0,76)
c,regtc,gdp -0,123%*%*
(-6,71)
rul 0,247%%*
(5,05)
c,rul#c,fdi -0,00258%**
(-5.44)
c,rultc,gdp -0,0788%**
(-6,04)
cor 0,240%*
(2,56)
c,cortte,fdi -0,00183*
(-1,34)
c,corttc,gdp -0,0831***
(-3,61)
_cons -0,3504 -0,0737 -1,171%%* -2,088%** -1,002%** -1,425%%% -1,698%%**
(-4,50) (-0,31) (-4,76) (-9,38) (-4,05) (-9,82) (-7,45)
Sb quan sat 810 810 675 765 675 810 720
Sb nhom (groups) 45 45 45 45 45 45 45
S bién cong cu 35 36 38 36 36 40 36
Kiém dinh AR(1) 0,001 0,000 0,003 0,002 0,004 0,001 0,002
Kiém dinh AR(2) 0,473 0,774 0,416 0,430 0,286 0,482 0,229
Kiém dinh Hansen 0,436 0,434 0,297 0,601 0,264 0,271 0,342

Chil thich: Gid tri théng ké t trong ngodc don; *** p<0,01, ** p<0,05, * p<0.1
Nguon: Két qua tinh toan tir phan mém Stata
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Can cir vao Hinh 2, tac dong ctia FDI (fdi) dén moi truong 1a thuan chiéu dugc thé hién qua cic dudng
thang ddc 1én khi chat lugng thé ché (voa, rul, cor) & mirc thip (-2,5 hoic 0). Pdng thoi, d6 thi udc lugng
tac dong ciia FDI (fdi) dén moi truong thé hién qua cac duong thang doc xudng khi chat lugng thé ché (voa,
rul, cor) & mirc cao (2,5). Piéu nay khang dinh khi chat lugng thé ché tai cac nudc duoc nang cao, dong von
FDI s& gop phan cai thién chat lugng moi trudng.

Bén canh d6, tac dong cling chiéu ciia ting truong kinh té (gdp) dén moi truong (co2) duoc du bao ngay
cang giam di khi chat luong thé ché (pol, gov, rul, cor) ting 1én. Riéng truong hop chat lwong thé ché duge
do luong bang bién 2 bién chat lugng thé ché (voa va reg), tac dong cung chiéu cua ting trudng kinh té (gdp)
dén moi truong (co2) giam rd rét va mdi twong quan nay duoc ude tinh 1a nghich chiéu khi gi tri cia (voa)
va (reg) & mirc 2,5 voi duong dd thi minh hoa déc xubng tai Hinh 2.

Nhin chung, két qua nay ung ho gia thuyét H3, khang dinh chat luong thé ché co tac dong lam giam nhiing
anh huong tiéu cuc cta FDI va ting trudng kinh té 1én méi truong, pht hop két qua nghién ctru ciia Huynh
& Hoang (2018), Mehmood & cong su (2021). Qua do, co thé thiy mic du tac dong riéng 1é cia FDI va
tang truong kinh té 1a 1am ting lugng phét thai khi CO2 trong khong khi nhu két qua nghién ctru tai M6 hinh
(1). Tuy nhién, chét lugng thé ché dugc nang cao sé ¢ tac dong kim ham nhimng anh hudng nay va cé dau
hiéu cai thién méi truong khi cac qudc gia tiép tuc theo dudi muc tiéu ting truong kinh té va thu hat FDI.
Két qua nghién ctru cho thiy su ton tai ciia hiéu tmg cai thién 6 nhidm théng qua FDI (Pollution Halo effect)
cling nhur vai tro kiém soat tac dong cua tang truong kinh t& dén moi truong khi chit lugng thé ché qudc gia
dugc nang cao tai Chau A.

5. Két luan va ham y chinh sach

5.1. Két lugn

Két qua nghién ctru ching minh duoc vai tro ctia chat luong thé ché trong méi quan hé tac dong cia ting
truong kinh té va FDI dén méi trudng. Cu thé:

Thir nhat, viéc cai thién chat luong thé ché vé tiéng néi va trach nhiém giai trinh (voa), Nha nu6c phap
quyén hay hiéu lyc thyc thi phap luat cta qudc gia (rul) ciing nhu viée kiém soat tham nhiing (cor) s& gop
phan lam kim ham su gia ting lugng phat thai CO2 khi cac nude Chau A theo dudi muc tiéu gia ting muc
tang truong kinh té va thu hat FDI.

Thit hai, nang cao cht lugng thé ché & mat on dinh chinh tri va khong c¢6 bao luc (pol), hiéu qua quan ly
ctia Chinh phii (gov) ciing nhu chat lwong cac quy dinh cta qudc gia (reg) chi c6 tac dong lam han ché sy
phat thai khi CO2 do ting truong kinh té gay ra, nhung khong c6 anh huong dén mdi quan hé giita FDI va
moi truong tai cac nude Chau A.

5.2. Ham y chinh sdach

Két qua nghién ctru dwa ra mot s6 ham y chinh sach lién quan dén vai trd ctia chat lugng thé ché trong viée
kiém soat tac dong cua ting truong kinh t& va FDI dén moi truong tai Chau A. Theo do, tiy vao muc tiéu va
thyc trang tai mdi nudc ma Chinh phu ¢6 dinh hudng thue thi chinh sach chét luong thé ché khac nhau. Cu
thé, khi cac qudc gia Chau A diat muc tidu theo dudi ting truong kinh té trong twong lai thi viéc cai thién chat
luong thé ché & tat ca cac khia canh can dugc thyc hién song hanh dé kiém soat lugng gia tang khi thai CO2,
g6p phan lam giam tac dong tiéu cuc dén moi truong bai nhidu quéc gia Chau A ¢6 mirc 6 nhidm khong khi
kha nghiém trong ¢ giai doan nghién ctru. Ngoai ra, khi muc ti€u thu hut FDI duoc cht trong, viéc nang cao
chat lwong thé ché & 3 khia canh: (i) Tiéng néi va trach nhiém giai trinh; (ii) Nha nude phap quyén hay hiéu
lyc thyc thi phap luat ciia qudc gia va (ii) Kiém soat tham nhiing 14 quan trong nham gép phan tao diéu kién
thac déy loi ich cai thién su 6 nhiém tir cac hoat dong FDI tai Chau A.
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PHU LUC:

Bang 5: Danh sach cic nwée Chau A trong miu nghién ciru

STT Ky hiéu Tén quéc gia STT Ky hiéu Tén quéc gia
1 CHN Trung Qubc 24 IRN Iran
2 JPN Nhat Ban 25 MDV Maldives
3 MNG Mong C 26 NPL Nepal
4 KOR Han Quéc 27 PAK Pakistan
5 BRN | Vuong qudc Bru-nay 28 LKA Sri Lanka
6 MMR Mién Pién 29 ARM Armenia
7 KHM Campuchia 30 AZE Azerbaijan
8 IDN Indonesia 31 BHR Bahrain
9 LAO Lao 32 CYP Cyprus
10 MYS Malaysia 33 GEO Georgia
11 PHL Philippines 34 IRQ Iraq
12 SGP Singapore 35 ISR Israel
13 THA Thai Lan 36 JOR Jordan
14 VNM Viét Nam 37 KWT Kuwait
15 KAZ Kazakhstan 38 LBN Lebanon
16 KGZ Kyrgyz Republic 39 OMN Oman
17 TIK Tajikistan 40 QAT Qatar
18 TKM Turkmenistan 41 SAU A Rap Saudi
19 UZB Uzbekistan 42 SYR Syrian Arab Republic
20 AFG Afghanistan 43 TUR Thd Nhi Ky
21 BGD Bangladesh 44 ARE | Cac Tiéu Vuong Qubc A Rap Thong Nhat
22 BTN Bhutan 45 YEM Yemen, Rep.
23 IND An Do

Nguon: Nhom tdc gid tong hop.

Bing 6: Ma tran twong quan giira cic bién trong mé hinh

Variables (1) 2) 3) 4) (5) (6) (7) (8) 9)
(1) co2 1.000
(2) fdi 0.080%* 1.000
(3) gdp 0.884 %3 0.138%%%* 1.000
(4) eng 0.93 1 %** 0.060* 0.782%*% 1.000
(5) inv -0.005 -0.056* -0.090%** -0.005 1.000
(6) ind 0.546%**%  _().163%*** 0.425%%% ()54 ] %%** 0.076%* 1.000
(7) open 0.289%*3* 0.207%%* 0.363%** (). 34]%*** -0.046 0.060* 1.000
(8) urb 0.841%** 0.070%* 0.763%%% () 722%%* -(.159%%* 0.374%*% () 3](Q%** 1.000
(9) voa 0.]113%** 0.215%%%* (0.3227%%3% 0.053  -0.122%** (0. 283*** () (095%** (. 257%** 1.000
w0k < (.01, ** p<0.05, * p<0.1
Variables ) ) 3) “ ©) (6) @) ®) ©)
(1) co2 1.000
(2) fdi 0.080%* 1.000
(3) gdp 0.884%k% (0, ]138%%* 1.000
(4) eng (.93 ] %% 0.060%* 0.782%*3* 1.000
(5) inv -0.005 -0.056*  -0.090*** -0.005 1.000
(6) ind 0.546%** -0.163%%* 0.425%%% (), 541 %** 0.076%* 1.000
(7) open 0.289%*3* 0.207%%* 0.363%** () 34]*** -0.046 0.060* 1.000
(8) urb 0.84 1 %** 0.070%* 0.763%** () 722%** -0.159%**% (. 374%** () 3]Q*** 1.000
(9) pol (0.543%%:% 0.16]1%%* 0.590%%% (), 595%:*:* 0.220%*% (). 204%** () 463%%* ().405%** 1.000
w3k p<0.01, ** p<0.05, * p<0.1
Variables @)) 2 3 “ (&) () (@) ®) ()
(1) co2 1.000
(2) fdi 0.080%* 1.000
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(3) gdp 0.884%*% (]38 1.000

(4) eng 0.931%** 0.060%  0.782%** 1.000

(5) inv -0.005 -0.056%  -0.090%** -0.005 1.000

(6) ind 0.546***  -0.163***  0.425%**  (.54]*** 0.076** 1.000

(7) open 0.289***  0.207***  0.363%** (.34]%** -0.046 0.060* 1.000

(8) urb 0.841%** 0.070**  0.763***  0.722%**  -0.159%**  (.374%** (.310%** 1.000

(9) gov 0.579%** — (.182%** (. 777*F%*  0.604*** -0.031  0.104%**  0.474***  0.628*** 1.000
*E p<0.01, ¥* p<0.05, * p<0.1

Variables Q)] ) 3) “) 3) (6) ) ®) (€]
(1) co2 1.000

(2) fdi 0.080** 1.000

(3) gdp 0.884***  (.]138%** 1.000

(4) eng 0.931%** 0.060%  0.782%%** 1.000

(5) inv -0.005 -0.056%  -0.090%** -0.005 1.000

(6) ind 0.546%**  -0.163***  0.425%**  (.54]*** 0.076** 1.000

(7) open 0.289***  0207***  0.363***  (.34]%** -0.046 0.060%* 1.000

(8) urb 0.841%*** 0.070**  0.763***  0.722%**  -0.159%**  (.374%**  (.310%** 1.000

(9) reg 0.541%**  0.194%** 0. 757***  0.557***  -0.185%**  0.074**  0.478***  0.626*** 1.000
*** p<0.01, ** p<0.05, * p<0.1

Variables )] 2 (€)] “) ®) (6) 0] @®) (€]
(1) co2 1.000

(2) fdi 0.080%** 1.000

(3) gdp 0.884***  (.]138%** 1.000

(4) eng 0.931%** 0.060*  0.782%** 1.000

(5) inv -0.005 -0.056%  -0.090%** -0.005 1.000

(6) ind 0.546%%*  -0.163%**  (.425%**  (.54]%** 0.076%* 1.000

(7) open 0.289%**  0.207**%*  0.363%** (.34]%** -0.046 0.060* 1.000

(8) urb 0.841#** 0.070%*  0.763%**  (.722%%*  .0.159%** (.374%** (.310%** 1.000

(9) rul 0.585%** — (.174%*%*  (.785%**  (.614%** -0.032  0.139%**  (0.432%**  (.650*** 1.000
*x p<0.01, ** p<0.05, * p<0.1

Variables () 2) 3) “4) ) (6) 0] 8) (€]
(1) co2 1.000

(2) fdi 0.080%** 1.000

(3) gdp 0.884***  (.]138%** 1.000

(4) eng 0.93 [#** 0.060*%  0.782%** 1.000

(5) inv -0.005 -0.056*  -0.090%** -0.005 1.000

(6) ind 0.546***  -0.163%**  0.425%**  (.541*** 0.076** 1.000

(7) open 0.289%#*  0.207%*%*  0.363%** (.34]%** -0.046 0.060* 1.000

(8) urb 0.84 1 %% 0.070%*  0.763%**  (.722%**  .0.159%**  (.374%** (.310%** 1.000

(9) cor 0.554%%*  0.167%*%*  0.764***  (.504%** 0.018 0.165***  0.464***  0.640%** 1.000

Chii thich: *** p<0.01, ** p<0.05, * p<0.1
Nguon: Keét qua tinh todn tir phan mém Stata.
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Tom tat:

Nghién cieu nay kiém dinh tac dong ngdn han va dai han ciia von tin dung ngdn hang doi voi
phat trién kinh té khu vue tw nhdn ¢ Viét Nam, Nghién ciru sir diF liéu theo tan sudt quy trong
giai dogn 2000-2021. M6 hinh Vector Error Correction Mechanism (VECM) ap dung voi dir
liéu chudi thoi gian. Nghzen cuu sir dung cac chi tiéu do Zuang von tin dung ngan hang doi véi
khu vuc tw nhan nhu’ lai suat cho vay, tang truéng kinh té, tang tru"ong clia cung tién moé rong
tac dong dén nhu cau von ciia khu viee tw nhan. Két qua cho thdy hoat déng cho vay cé lién
quan tich cuwc dén tang trwong kinh té khu vue tw nhan. Hon nita, ngdn hang va trung gian tdi
chinh, ciing nhw tir do héa tai chinh sé kich thich nhu cau cho vay cao hon. Ngodi ra, chi phi
cho vay thap hon, va tin dung ngdn hang chat lirong hon sé tao ra déng luc cho vay hon nira.
Tir két quad nghién ciru tdc gia dé xudt cdc ham ¥ dé thic ddy kinh té tw nhdn phat trién trong
giai doan sau dai dich Covid-19.

Tir khéa: Kinh té khu vuc tu nhan, tin dung ngan hang, VECM, Viét Nam.

Ma JEL: G21, G31

Impact of bank credit on private economic growth - experimental evidence in Vietnam
Abstract:

This study examines the short- and long-term impacts of bank credit on private sector economic
development in Vietnam, using quarterly frequency data for the period 2000-2021. The Vector
Error Correction Mechanism (VECM) applies to time series data. The study uses indicators
that measure bank credit capital for the private sector such as: lending rates, economic growth,
growth of the expanded money supply affects the capital needs of the private sector. The results
show that lending activity is positively related to private sector economic growth. Moreover,
banking and financial intermediaries, as well as financial liberalization will stimulate higher
demand for loans. In addition, lower lending costs, and better quality bank credit will create
further lending incentives. At the same time, the exchange rate is believed to have some impact
valuing demand and reduce consumer stress. From the research results, the author proposes
implications to promote the private economy to develop in the period after the Covidl9
pandemic.

Keywords: Private sector economy, bank credit, VECM, Vietnam.

JEL Codes: G21, G31

1. Gioi thiéu

Phat trién nén kinh té nhiéu thanh phan v&i nhiéu loai hinh kinh té di duoc Dang ta néu ra tir Pai hoi VI
(1986). K¢é thira cac dai hoi trude, Dai hoi IX, XII, XIII ciia Dang tiép tuc 1am rd va siu sic hon nhiéu vn
dé méi vé phat trién kinh té tu nhan. Khang dinh vai tro, dong luc quan trong ctia thanh phan kinh té tu nhan
trong hoi nhap qudc té. Pay 1a chu truong, chinh sich nhat quan va 1au dai cua Dang. Trai qua gan 35 nam

86 308(2) thing 2/2023 15 Kinh té<Phac trién




d6i méi, thyc tién da chimg minh rang, day 1a mot luan diém, mot chinh sach hoan toan phit hop véi yéu cau
khach quan, 1 quyét sach chién luoc ding dén, sang tao gop phan vao “nhitng thanh tuu to 16n va c¢6 ¥ nghia
lich str trong qué trinh x4y dung va phat trién kinh té ctia dat nuéc”. Trén co so chu truong ciia Pang, Chinh
phu, cac bo, nganh di ban hanh cac Nghi quyét, Luat, Nghi dinh, Thong tu dé quan 1y, thuc day kinh té tu
nhan phu hop véi ting giai doan phat trién kinh té - xa hoi trong nude va khu vye, nhu: ban hanh Luét, co
ché vé vén, cong nghé, chinh sach tin dung,...Chinh vi vy, thanh phan kinh té tu nhan da timg budc khang
dinh vai trd quan trong trong phat trién kinh t& qudc dan. Kinh té tu nhan di phat trién rong khép trong ca
nudc gop phan quan trong trong phat trién kinh té, huy dong cac ngudn luc vao san xuét kinh doanh, tao
thém nhiéu viéc 1am, cai thién doi song nhan dan, tang tich lily, gop phéan giit vitng 6n dinh chinh tri - xa
hoi. Két qua cho thiy, khu vuc kinh té tur nhan da dong gop hon 40% GDP, chiém wu thé so khu vuc doanh
nghiép nha nudc va doanh nghiép c6 vén dau tu truc tiép nude ngoai (VCCI, 2021). Tuy nhién, trong qué
trinh hoat dong kinh doanh thi kinh té tu nhan cling con nhiéu han ché dic biét kho tiép can von vay ma
von tin dung ngan hang rat quan trong d6i voi nén kinh té cia mot quéc gia ndi chung va cho doanh nghiép
tu nhan noi riéng. Chinh vi vay tac gia nghién ciru hiéu img cua tin dung ngan hang dén khu vuc kinh té tu
nhan. Nham tir két qua nghién ctru s& c6 nhitng ham y dé giai quyét nhu cau von cho doanh nghiép tu nhan,
thio g kho khin ciia thanh phan kinh té nay tai Viét Nam, gop phan thuc diy ting truong kinh té sau dai
dich Covid-19.

2. Co s 1y thuyét va cac nghién ciru truée

2.1. Co sé Iy thuyét

Schumpeter (1911) nhan manh gi4 trj cua tai chinh trong ting trudng kinh t&. Ngoai ra, 1y thuyét cung tap
trung vao tam quan trong cta dich vu tai chinh trong viéc tang cudng phat trién kinh té va thao luan vé cac
diéu kién theo d6 khu vuc tai chinh c6 thé tich cuc thuc day d6i méi va ting truong bang cach huy dong va
tai trg von dé dau tu hiéu qua. Nhiém vu cua ngéan hang la phat trién su tién loi cua céc co so tai chinh phu
hop trong khu vire, dam bao kha ning tiép can cac dich vu tai chinh cho tit ca moi ngudi. Hé thng tai chinh
g6p phan luu thong tién trong nén kinh té, thiic diy nén kinh té. Cu thé, Robinson (1952) giai thich rang khi
nhu cau vé dich vu tai chinh tang 1én, san lugng cling vay, tao diéu kién thuan loi cho qué trinh tang trudong
kinh té. Su phat trién cta linh vuc tai chinh theo sau sy ting trudong duoc thic ddy boi thu nhap 13i va tai
san (Srivastava, 2012).

Ly thuyét thu nhap du kién: cdc ngan hang phai tham gia vao nhiéu hoat dong cho vay khac nhau, ¢ thé
bao gdm cho vay thé chip khau hao bat dong san, cho vay dai han dé tao ra cac hoat dong kinh té, cho vay
tra gop va cho vay tiéu dung bang cach xem xét kha ning tra ng ciia khach hang va thu nhap du kién cua
ngudi vay ngan hang, khi chang kich thich dong tién ting tinh thanh khoan. Piéu nay dan dén dy trit thing
du cao s& ning cao loi nhuan cia tit ca cac loai ngan hang bang cach ning cao kha ning cho vay cta cac
quy dau tu (Saeed & cong su, 2018).

Ly thuyét ting trudng ndi sinh: Ly thuyét tang truong nodi sinh tap trung vao viéc mo ta rang ting truong
kinh té 12 hau qué cua cac yéu t6 noi sinh hon 1a cac yéu t6 bén ngoai. Cac yéu t6 ndi bo cua thé ché, ching
han nhu cac quyét dinh ddu tu va d6i méi, hodc mirc do thay doi cong nghé, anh huong dén qua trinh ting
truong kinh t&. Hon nita, 1y thuyét cing cho rang tang truong kinh té trong dai han phu thudc vao cac bién
phap chinh sach cua céc to chirc tai chinh (Romer, 1994). M6 hinh ting trudng ndi sinh cho thiy cac yéu to
bén trong lam x40 tron tién bo kinh té, tham chi anh huong dén ning suat ngoai sinh. Ly thuyét giup thiét 1ap
mot khudn khé cho mdi quan hé cia cac bién dugc sir dung trong nghién ciru, tirc 1a mbi lién hé gitra nganh
tai chinh va su phat trién cua nén kinh té.

Trong nghién ctru ndy tac gia van dung céac 1y thuyét trén dé trién khai noi dung nghién ciru, cu thé: doanh
nghiép tu nhan ngudn vén ty c6 rat it, nho 1é do d6 ho can phai huy dong tir ngudn vén tin dung ctia ngan
hang. Khi ngudn vén tin dung ctia doanh nghiép tur nhén ting 1én thi gia tri san xuét trong nén kinh té gia
tang gop phan ting trudng kinh té cho qudc gia. Mit khac nhan manh ngudn vén tin dung ting s& cho thay
su phat trién va ting trudng cua khu vuc kinh té tw nhan va cac doanh nghiép tu nhan trong khu vuc san xuét
s& dau tu cac yéu t6 dau vao nham tao ra san pham, gia tri san pham dugc san xuat tir cac doanh nghiép tu
nhan s& gop phan gia tang thu nhap cho nén kinh té.

2.2. Cdc nghién ciru moi lién hé giiva tin dung ngan hang va ting trwong kinh té
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Mot sb nghién clru trude day sir dung tin dung cho khu vyc tu nhan lam dai dién cho tin dung ngan hang
va cho rang n6 c6 tac dong dang ké dén san lugng ciia khu vuc san xuit (Obafemi & Udah, 2012; Udoh &
Ogbuagu, 2012; Odior, 2013). Ngoai ra, Obafemi & Udah (2012), Odior (2013), Edeme & Karimo (2014),
Oleka & Maduagwu (2015) cho rang tin dung cho khu vuc tw nhan cé tic dong tich cuc dang ké dén san
luong cua khu vuc san xuat. Udoh & Ogbuagu (2012), Ogunsakin (2014), Okonkwo & cong su (2015),
Raphael & Gabriel (2015), Orji & cong su (2015) cho thiy tin dung ddi véi khu vuc tw nhan c6 tic dong tiéu
cuc dang ké dén san Iuong ctia khu vuc san xuét; trong khi Imoughele & Ismaila (2014) CBN Real Sector
Division (2014) nhan thay tic dong khong déng ké dén san luong cua linh vuc san xuat.

Tin dung trong nudc cho khu vuc tu nhan (DCPS) da dugc chu trong trong thoi gian gan day, v6i hau
hét cac nghién ciru thiét 1ap mdi quan hé gitta DCPS va tang truong kinh té. Osman (2014) da ap dung do
tré phan tan tu hdi quy (ARDL) nhu mot phuong phap tiép can dong lién két dé cho thay rang c6 mot mdi
quan h¢ tich cuc trong da1 han va ngin han gitra tin dung ctia khu vyuc tu nhan va tang truong kinh té. Lane
& McQuade (2014) cho rang ting truong tin dung trong nude & cac nude chiau Au c6 lién quan chit ché dén
dong von ng rong chir khong phai dong von chu so hiru rong. Perez (2017) di nghién ctru cac yéu td quyét
dinh trong dai han va dong lyc ngin han anh huéng dén hiéu qua ting truong tin dung va phat hién ra rang c6
mdi quan hé dai han giita ting trudng tin dung, von chu s& hitu cta cac ngan hang trong nudc va cac khoan
no xau. Shijaku & Kalluci (2013) di danh gia cac yéu to quyét dinh lau dai cta tin dung ngan hang ddi voi
khu vuc tu nhén va cho rang ton tai mot co ché diéu chinh dua tin dung ngan hang tré lai trang thai can bang.
Nghién ctru cta ho ciing phat hién ra rang hoat dong cho vay c6 lién quan tich cuc dén ting truong kinh té.
Ngoai ra, ho da chimg minh ring ngén hang va trung gian tai chinh, cting véi tu do héa tai chinh kich thich
nhu ciu cho vay cao hon.

Céc nghién ctru khac dd duoc thuc hién vé viéc diéu chinh cac mé hinh thich hop dé du doan mdi quan
hé giira tin dung trong nudc va cac bién s6 khac trong bdi canh ctia chau Phi. O Nigeria, Emecheta & Ibe
(2014) da ap dung phuong phép tu hdi quy vecto (VAR) va thiét 1ap mdi quan hé tich cuc dang ké giita tin
dung ngan hang va tang truéng kinh té. Trong mot cong trinh tuong tur tai Nigeria, Emenike (2016) da sir
dung phuong phap dong lién két dé thiét 1ap mdi quan hé lau dai gitra chinh sach tién té va tin dung cta khu
vuc tu nhan. Tuy nhién, Olowofeso, Adeleke & Udoji (2015) da sir dung dong lién két dé chi ra sy ton tai
ctia mdi quan hé tich cyc dang ké giita tin dung va san lugng ciia khu vy tu nhan.

Obayumi & cdng su (2012) cho thiy l4i suat cho vay ngan hang anh huong dang ké dén san luong cia
nganh san xuit. Ogar & cong sur (2014) cho rang vén vay ngan hang thuong mai c6 tac dong dang ké dén san
lugng cta nganh san xuat. Adegboye & cong su (2016) nhan thy rang tin dung cho khu vuc tu nhan c6 tac
dong dang ké dén san lugng cua khu vuc san xuit. Okoye & cong su (2016) béo cdo rang 13i suit cho vay c6
tac dong ti€u cuc dang Kké, trong khi tin dung ddi véi khu vue tu nhan c6 tac dong tich cyc dang ké dén san
lugng cta khu vuc san xudt, két qua nay phu hop voi két qua ctia Omolara & John (2016), Ahad & cong su
(2017), Onakoya & cong su (2017) va Bada (2017). Diéu thi vi la Omini & cong su (2017) di xem xét tac
dong cua tin dung ngan hang dbi v6i linh vuc san xuat va cho rang tin dung ngan hang d6i véi linh vuc san
xudt c6 tac dong tich cuc dang ké dén san luong cua linh vuc san xuét. Nguoc lai, Topcu & Coban (2017)
cho thdy su phat trién ctia khu vuc ngan hang khong l1am ting truong khu vuc san xuét.

Hau hét cac nghién ctru vé tac dong cua ty 16 lam phét dén san luong ctia khu vire san xuat déu chi ra ring
ty 1¢ lam phat c6 tic dong dang ké dén san luong ctia khu vuc san xuét, trong khi mot s nghién ctru cho
thdy no6 co tac dong khong dang ké dén san luong ciia khu vuc san xuat. Nhitng két qua nay c6 thé lién quan
phan 16n dén sy khac biét trong cac giai doan mau hoic phuong phap luan ma cac nghién ciru nay sir dung.
Ariwa & cong sur (2017) va Sokunle & Harper (2018) da bao céo tac dong khong dang ké ctia ty 1¢ lam phat
dbi véi san lugng ctia khu vyc san xuat. Ailemen & cong su (2016), John & Terhemba (2016), Modebe &
Ezeaku (2016) va Onakoya & cdng su (2017) cho the”iy ty 1€ lam phat c6 tac dong ti€u cuc dang ké dén san
lwong ciia khu vuc san xuét.

3. Phuong phap nghién ctru va dir li€u

M@ hinh héi quy VECM

Mo hinh VECM c6 dang:

YooY = (A1+ A2+. . .-|-Ap - Yo, - (A2+. . .+Ap) (y‘_l—yt_z) - (A3+. . .+AP) (yt_z— yt_3)—. vm AP (yt_p+l - yt_p) +u,
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Ay=Ily +C Ay +CAy *...+ Cp_] A Yo T U,

Trong do: IT=-(1-A, —Az—...—Ap); C =- ij:m Aj’i =1,2....p-1

MO hinh chira s6 hang ITy  chinh 1a phan hi¢u chinh sai s6 ECM

Néu y,€0 k quan h¢ dong lién két thi IT c6 dang:

= o x P

(kxr) (rxk)

Khido:Ay=aBy  +C Ay +C Ay +...+ Cp_1 A YipT U

batEC =By, ;: phuqng phép két hgp chuoi khéng dung trong y, thél‘nh mot chudi dung va EC | %3‘1 phﬁl’l
du: trong phuong phéap két hqp do. V‘é EC_, cho biét trang thai mat can bang ¢ ky t-1, khi d6 o cho bi€t h¢ s6
dicu chinh ctia A y, khi ¢6 mat can bang xay ra.

t

Mo hinh hoi quy s€ dugc xem xét Iya chon sau khi tién hanh cac kiém dinh, dic biét 1a kiém dinh tinh
dirng cta cac chudi thoi gian. Cac chudi thoi gian khong dimg khi tién hanh kiém dinh nén duogc bién dbi
ding bang cach 1y sai phan ¢ bac cao hon. Két qua cho thay cac chudi dir liéu dimg cting bac lién két: I(1).
Nén c6 thé st dung kiém dinh Engle — Granger hodc kiém dinh Johansen dé kiém dinh céac chudi dit liéu co
dong lién két. Két qua cho thay c6 dong lién két gitra cac chudi dit liéu. M6 hinh VECM dugc Iya chon dé
hdi quy.

M@ td bién ciia mé hinh

Nghién ctru c6 5 bién s6: tin dung ngan hang ddi voi khu vuc tu nhén, 14i suat cho vay, ting truéng kinh
té, ting truong clia cung tién mé rong tac dong dén nhu cau von cia khu vuc tu nhan. Dir liéu duoc 1iy theo
quy giai doan tir quy 1 nam 2000 dén quy 1 nim 2021 véi sb luong 85 quan sat. Tin dung ngan hang déi
voi khu vuc tu nhan, 13i suat cho vay, tang truong kinh té, ting truong clia cung tién ma rong tac dong dén
nhu cau vén cia khu vue tu nhan dugce 13y tir thong ké tai chinh ctua IMF (IFS) Tang trudng clia cung tién
mé rong (BMG), tang truong kinh té (GDP) va lii suat cho vay (IRO) dugc 1ay theo ty 18 %. Tin dung ngan
hang d6i v6i khu vyuce tu nhan (DCB), nhu cau vén cua khu vuc tu nhan (CLP) 1a bién xu hudng khong co
phan phdi chuan, mirc 1éch phai rat cao, nghién ctru chuyén bién sb nay sang dang logarit co sé tu nhién dé
bién s6 c6 phan phdi gan véi phan phdi chuan, dap tmg diéu kién dit liéu dau vao ctia md hinh.

4. Két qua nghién ciru va thio luin

4.1. Thuee hién cdc kiém dinh

Tinh dirng ciia cdc chudi dir liéu

Ap dung phuong phap kiém dinh nghiém don vi Dickey — Fuller dé kiém dinh tinh dimg cho lan luot cac

Bang 1: Kiém dinh nghiém don vi ciia chudi dir liéu (d=1)

Kiém dinh nghi¢ém don vi Giatrit Gia trj P*
Gia thuyét: BMG c6 nghiém don vi 5.936217 0.0000
Gia thuyét: IRO c6 nghiém don vi -13.47032 0.0001
Gia thuyét: GDP c6 nghiém don vi -4.759976 0.0002
Gia thuyét: DCB c¢6 nghiém don vi -7.689277 0.0000
Gia thuyét: CLP c6 nghiém don vi -4.740337 0.0002

Nguén: T (5ng hop tr cac két qua hoi quy.
chudi dit lieu BMG, IRO, DCB, GDP, CLP.

Két qua kiém dinh nghiém don vi cho thiy véi mitc y nghia @ = 0.05% thi déu chép nhén gia thiét H_vé
viéc ton tai nghiém don vi nén cac chuoi BMG, IRO, DCB, GDP, CLP dung ¢ sai phan d = 1.

Kiém dinh dong lién két

St dung kiém dinh dong lién két dé kiém tra BMG, IRO, DCB, GDP, CLP c¢6 ddng lién két hay khong.

Két qua thu dugc tir kiém dinh Trace test cho thiy BMG, IRO, DCB, GDP, CLP ¢6 dong lién két, & mirc
y nghia o = 0.05, khi k =0 (None), p —value =0.0001 < a nén bac bo gia thiét Ho: r=0 (khdng c6 dong lién
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Bing 2: Kiém dinh dong lién két

Gia thuyét Gia tri Gia tri
Mirc lién két Gia tri riéng théngké  muc y nghia 0.05 Gia trj P
Khoéng * 0.752559 379.0764 69.81889 0.0001
C6 it nhat 1 * 0.716698 267.3498 47.85613 0.0001
C6 it nhit 2 * 0.589459 166.4503 29.79707 0.0001
C6 it nhét 3 * 0.493294 95.22791 15.49471 0.0000

Kiém tra dong lién két c6 3 dong lién két & muc ¥ nghia 0.05.

Nguon: Tong hop tir cac két qua hoi quy.

két giita cac bién). Cac chudi ¢ két hop dong lién két.

Kiém dinh lia chon dd tré téi wu cho mé hinh

Théng thuong co thé sir dung biéu d6 PACF ctia phuong phap BOX — JENKIN hoic st dung cac tiéu chi
LogL, AIC, SC... dé xac dinh d6 tr& t6i vu cho mé hinh. Trong truong hop nay s& dung céc tiéu chi FPE, SC,
HQ d&é xac dinh d6 tré tdi uu cho mé hinh. Mic du c6 nhiéu tiéu chuan thong tin ¢6 thé duoc sir dung dé xac
dinh d¢ tré cuia mo hinh. P tré cia VECM thép hon mot bac so véi do tré cua VAR. Tuong Uing, trong phan
Béng 3: Kiém dinh lya chon do tre toi wu cho mé hinh

Lua chon do tré t0i vu VECM

Mau: 2000Q1 2020Q1
Céc quan sat bao gom: 76

Lag  LogL LR FPE AIC SC HQ
0 -168.3138 NA 6.58¢-05 4.560891 4714228 4622172

1 -89.24043 145.6615 1.59¢-05 3.137906 4.057932 3.505593
2 -35.86174 91.30565 7.59¢-06 2.391098 4077813 3.065191

3 22.03074 91.40918 3.27e-06 1.525507 3.978910 2.506005
4 79.01796 82.48150 1.47e-06* 0.683738 3.903830% 1.970642*
5 93.05775 18.47340 2.10e-06 0.972164 4.958945 2.565475
6 117.4546 28.89102 2.38¢-06 0.988037 5.741506 2.887753

7 163.2466 48.20205* 1.61e-06 0.440880%* 5.961038 2.647002

* cho biét d6 tré dugc chon theo cac tiéu chi

Nguon: Tong hop tir cdc két qua hoi quy.

tich hién tai, tic gia xac dinh do tré theo dé xuit ctia ho: p=3.

Hinh 1: Kiém dinh tinh 6n dinh ctia mé hinh

Inverse Roots of AR Characteristic Polynomial
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Kiém dinh tinh 6n dinh cia mé hinh

Dé kiém dinh tinh (X)‘n dinh ctia mé hinh VECM sir dung vong tron nghiém don vi dé xem xét cac nghiém
lclay cac gia tri riéng déu nho hon 1 hodc d€u nam trong vong tron don vi thi mé hinh VECM dat duoc tinh
on dinh.

Ké}t qué cho thdy cac nghiém déu nhé hon 1 hodc déu nam trong vong tron don vi nén mé hinh VAR ¢6
tinh 6n dinh.

Nhlrl’ Ve_”ly‘, cac kiém dinh cho thay cac chudi dimg ¢ cling bac sai phan, kiém dinh dong lién két c6 1 dong
lién ké‘t, di€u nay dam bao cho viéc lya chon mo whinh VECM la hop ql}'/.‘Véri do tre thich hop dqqc Ivra chon
la 3, dong thoi mo6 hinh VECM dugc dam bao 1a 6n dinh, thich hgp dé hoi quy. Tur do, tac gia tién hanh phan
tich phan ra phuong sai va cac chirc nang phan irng xung la co sé cho cac két luan.

4.2. Két qud ciia mé hinh va théo lugn

Sau khi tién hanh cac kiém dinh mo6 hinh VECM, két qua mé hinh hdi quy VECM thu dugc nhur sau:

Phuong trinh dong lién két thé hién quan hé giita cac bién trong dai han c6 dang:

u=CLP - 0.006501BMG - 0.924367DCB + 0.034834IRO -0.005379GDP + 0.000135

CLP =0.006501BMG + 0.924367DCB - 0.034834IRO + 0.005379GDP - 0.000135+ u

Trong dai han, CLP c6 quan hé cing chiéu véi bién BMG, DCB, GDP va quan hé nguoc chiéu véi IRO.

ECt-1=-0.0077, cho thdy néu mat can bﬁng ky tm('{c 1 don vi, tai ky thtr nhat thi bién phu thudc s& diéu

Béang 4: Két qua hoi quy mé hinh VECM

M5 hinh hiéu chinh sai sd
Mﬁu (da diéu chinh): 2001Q2 2021Q1
S6 quan sat: 78 sau diéu chinh
He¢ s6 hiéu chinh Eq: CointEql
CLP(-1) 1.000000
BMG(-1) 0.006501
(0.00068)
[9.60581]
DCB(-1) 0.924367
(0.16826)
[5.49384]
GDP(-1) 0.005379
(0.00505)
[ 1.06557]
IRO(-1) -0.034834
(0.00355)
[-9.80201]
C -0.000135
EC  D(DCLP) D(DBMG) D(DDCB) D(DIRO) D(GDP)
CEql -0.007734 -197.6235 0.125811 -15.90921 54.19659
(0.17577) (29.4658) (0.17921) (8.37523) (13.1831)
[-0.04400] [-6.70688] [ 0.70205] [-1.89955] [4.11106]

Nguon: Tong hop tir cic két qua hoi quy.
chinh nguoc chidu véi trang thai can bang 0.0077%.
Ham phan img day
Céc cu sbc b’ié'n dong tang trudng cung tién mc“r‘ rong BMG din dén mot phan l'mg tich cyc ban du dén
khu vue kinh té tu nhan, c6 su tdc dong cung Chiél:l va dac biét anh hg:(”mg mar‘lh dén CLP trong 3 ky dau
tién. Dieu nay dugc ly giai do Viét Nam la mdt quoc gia dang phat trién, khi nén kinh té dugc ting cuong
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mot lugng von thi s& thiic ddy gia ting san xut, hd trg tich cuc cho ting truong kinh té. Tuy nhién, trong
dai han, phan ng ctia CLP bién dong khong dang ké va khi luong von gia ting vuot mirc nhu cau can thiét
clia san xuat tir ky thu 4.

Phan tng cua CLP lién tuc dao chidu khi c6 cac ct sdc cua IRO tir ky thir 6. Qué trinh tu do ho tai chinh
s& 1am cho 13i suét gia tang sy bién dong. Nha nudc dan dan bi han ché quyén can thiép vao thi truong tién
t¢ thong qua 13i suat. Chinh vi vay, khi 13i suat bién dong s& c6 nhing tac dong véi bién do 16n dén khu vuc
kinh té tu nhan.

Dic biét, tin dung ludn déng vai tro 16n ddi véi khu vuce kinh té tu nhan, ngudn vén CLP can thiét cho
khu vic kinh té tu nhan luén dwoc cung cép chinh tir tin dung ngan hang. Diéu nay hoan toan phu hop véi
tinh hinh thyc té ctia cdc nudc dang phat trién nhu Viét Nam. Vén tin dung ludn giit mot vai tro quan trong

Hinh 2: Ham phan émg ddy cia BMG, IRO, DCB, GDP, CLP

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of CLP1to CLP1 Response of CLP1to BMG 1 Response of CLP1to DCB1 Response of CLP1to GDP1 Response of CLP1t0 IRO1
Response of BMG1to CLP1 Response of BMG1to BMG 1 Response of BMG 1to DCB1 Response of BMG1to GDP1 Response of BMG1to IRO1
D
1\/\/\/ 1 1 1 -1
Response of DCB1to CLP1 Response of DCB1to BMG 1 Response of DCB1to DCB1 Response of DCB1to GDP1 Response of DCB1to IRO1
Response of GDP1to CLP1 Response of GDP1to BMG1 Response of GDP1to DCB1 Response of GDP1to GDP1 Response of GDP1to IRO1
Response of IRO1to CLP1 Response of IRO1to BMG 1 Response of IRO1to DCB1 Response of IRO1to GDP1 Response of IRO1to IRO1
e e w1 it o

Phdn ra phwong sai

trong hoat dong kinh té.

Phén rd phuong sai cta sai s6 khi du bao cac bién trong mé hinh VECM nham phén tach phan déng gop
clia cac chudi thoi gian khac ciing nhu cta chinh chudi thoi gian d6 trong phuong sai ciia sai sb du bao. Céc
két qua phan rd phuong sai phu hop voi két qua ham phan ng xung va quan trong hon nita 1a xac dinh tim
quan trong clia cac yéu t6 tur do hoa tai chinh dbi véi gia tri san luong thuc té trong nude. Phan sai sé du bao
trong dap tmg nhu cau von cua khu vuc kinh té tur nhan do sy bién dong ca tin dung ngén hang 1a khoang
hon 5% ké tir ky thir 7. Mrc tac dong kha 16n, duoc duy tri qua cac ky tiép theo va kéo dai sau d6, khong
¢6 dau hiéu tat dan. Bién dong cua lai suét cho vay anh hudng dén kinh té khu vuc tu nhan duge ghi nhan la
trén 3%. Tac dong clia bién tang truong kinh té d6i vai kinh té khu vuc tu nhan duoc ghi nhan 1a trén 2%.
Va mtc bién dong ctia cung tién ddi v6i kinh té tw nhan 1a trén 9%. Nhu vay, véi mot quic gia dang phat
trién nhur Viét Nam, nhu cau st dung vén 16n da cho thiy vai tro quan trong ctia hé thong trung gian tai chinh
nhét 13 tin dung duoc cung cip tir cac ngan hang thwong mai.

Két qua nghién ctru c6 su twong dong véi cac nghién ctru trude day. Oleka & Maduagwu (2015) ciing cho
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thay tin dung cho khu vue tu nhan c6 tac dong tich cuc dang ké dén kinh té thong qua khu vuc san xuit. Mbi

quan hé tich cuc trong dai han va ngan han gitra tin dung cta khu vuc tu nhan va ting truong kinh té duoc

ghi nhan (Lane & McQuade, 2014; Emecheta & Ibe, 2014). Shijaku & Kalluci (2013) ciing cho rang hoat

dong cho vay c6 lién quan tich cuc dén tang truong kinh té, ngan hang va tu do hoa tai chinh kich thich nhu

cau cho vay cao hon. Két qua nghién ciru nay ciing phti hop v&i tinh hinh thyc tién ciia Viét Nam. Tin dung

ngan hang giit mot vi tri quan trong trong hiéu qua hoat dong kinh té ctia khu vuc tu nhan. Vén tin dung phan
Bing 5: Phin ri phwong sai cac chudi BMG, IRO, DCB, GDP, CLP

Phan ra phuong sai CLP:
Ky S.E. CLP BMG DCB IRO GDP

1 0.024691 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.026954 89.13039 10.42222 0.417055 0.029881 0.000454
3 0.028404 84.35665 9.932055 5.458354 0.045186 0.207753
4 0.029329 79.15334 10.63029 5.131903 3.645225 1.439247
5 0.032168 81.22620 8.844321 4.270321 3.506306 2.152853
6 0.032979 81.11085 8.534671 4.550424 3.433437 2.370614
7 0.035327 81.55401 7.562105 5.676390 3.044219 2.163278
8 0.036586 78.11146 10.37168 5.675406 3.630609 2.210848
9 0.038054 77.37614 9.950536 6.324266 3.508776 2.840278
10 0.038287 77.37502 9.978998 6.315483 3.516526 2.813975
Phan ra phuong sai BMG
Ky S.E. CLP BMG DCB IRO GDP

1 4.139202 1.908118 98.09188 0.000000 0.000000 0.000000
2 4.797622 8.030062 80.88535 0.099446 0.057085 10.92806
3 5.397361 10.56854 69.79253 3.001560 3.407972 13.22940
4 6.126675 14.30658 66.83167 2.472443 2.645010 13.74430
5 6.221377 15.28196 65.49058 2.900111 2.582143 13.74521
6 6.359805 14.81016 66.01495 3.397922 2.607133 13.16984
7 6.986127 12.69692 68.79709 2.815970 2.269181 13.42085
8 7.342743 14.12485 67.60255 2.598364 2.126503 13.54773
9 7.637328 16.22774 65.07179 2.699424 2.137412 13.86364
10 7.932892 16.51778 64.36617 2.502173 2.236275 14.37761
Phan ra phuong sai DCB:
Ky S.E. CLP BMG DCB IRO GDP

1 0.025174 58.06148 2.586944 39.35158 0.000000 0.000000
2 0.028907 47.37411 13.43593 34.07385 4.400175 0.715942
3 0.031549 40.00066 11.83023 39.76609 3.778538 4.624478
4 0.032995 37.05349 11.83008 38.67618 8.099132 4.341106
5 0.035993 40.41221 11.69385 35.75515 7.461784 4.677006
6 0.037475 38.62812 10.85186 34.01004 11.07830 5.431687
7 0.040644 37.21838 9.840337 38.47650 9.694538 4.770242
8 0.042225 34.93509 14.19659 35.65530 10.71829 4.494736
9 0.044209 34.46323 13.66123 36.27139 10.64929 4.954869
10 0.044441 34.10428 13.52056 35.99857 11.38562 4.990978
Phén ra phuong sai GDP:
Ky S.E. CLP BMG DCB IRO GDP

1 1.176510 11.25360 9.283169 0.000342 79.46289 0.000000
2 1.225398 10.43583 9.156867 2.152973 74.43199 3.822335
3 1.260487 11.24798 10.04364 2.236094 72.85668 3.615612
4 1.293613 11.30175 9.594587 2.212739 73.41097 3.479952
5 1.572732 8.938455 8.664372 1.574314 78.46195 2.360911
6 1.599282 8.715790 8.640409 3.107823 76.94112 2.594854
7 1.626853 10.00966 8.441467 3.040982 75.56692 2.940977
8 1.676574 9.978316 7.978374 2.865259 76.40500 2.773054
9 1.831124 8.659988 8.018919 2.457895 78.53695 2.326245
10 1.854721 8.504902 8.312757 3.586591 77.08078 2.514975
Phan rd phuong sai IRO:
Ky S.E. CLP BMG DCB IRO GDP

1 1.851899 11.53135 34.75916 4.515740 0.314744 48.87901
2 2.307251 9.297141 31.61237 4.472273 1.923555 52.69466
3 2.498596 8.060855 31.31675 6.518872 4.111219 49.99231
4 2.524395 8.819125 31.78941 6.387577 4.027759 48.97613
5 2.652378 10.31307 33.33909 5.797369 4.118075 46.43239
6 2.672370 10.18336 32.86434 5.717476 5.494294 45.74053
7 2.760557 10.41533 32.83733 5.980125 6.429392 4433782
8 2.765410 10.57714 32.74219 6.012334 6.485952 44.18239
9 2.806729 10.42432 33.16421 6.074229 7.165034 43.17221
10 2.832346 10.41745 33.86288 5.967876 7.160946 42.59085
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16n do ngan hang cung cp dap tmg cho cac hoat dong san xuét kinh doanh ctia khu vuc kinh té tu nhén.

5. Két ludn

Nghién ctru nay ap dung mé hinh VECM dé xem xét tac dong cua tin dung ngan hang ddi voi kinh té khu
vuc tu nhan ¢ Viét Nam trong giai doan 2000 dén 2021. Két qua nghién ctru cho thay rang tin dung ngan
hang cho linh vuc san xuit di dong mot vai trd quan trong trong viée dinh hinh xu huéng san luong trong
linh vyc san xudt & Viét Nam trong giai doan nay, diéu nay tai khang dinh nhiing phat hién ctia Ogar & cong
su (2014) 1a hoan toan phu hop. Do d6, nghién ctru két ludn ring c6 mdi quan hé dai han dang ké gitra tin
dung ngan hang va kinh té khu vuc tu nhan. Tin dung ngan hang tic dong dang ké dén kinh t& khu vuc tu
nhan trong ca ngan han va dai han. Cac wdc tinh dai han phi hop vai cac 1y thuyét kinh té va xu hudng cia
nén kinh té Viét Nam. Mic du, hé s6 diéu chinh EC trong ngén han cho tha"iy su diéu chinh vé trang thai can
bang s& mat nhiéu ky sau d6, tuy nhién trong dai han lai ghi nhan muc do tac dong déang ké va khong co dau
hiéu tat dan ciia cac yéu tb trung gian tai chinh ddi véi khu vuc kinh té tu nhan.

Tir nhitng phat hién noi trén, cac khuyén nghi chinh sach sau ddy dugc dua ra nhim nang cao hiéu qua
hoat dong chung ctia nganh ngan hang ciing nhu déng gop déng ké vao kinh té khu vyc tu nhan:

Mot la, can co chinh sach tang tin dung cho khu vuc kinh té tu nhan dé ting cuong thu hut cac nha dau tu
tiém ning trong linh vyc san xuét. Vi hién nay ngudn vén dé phuc vu cho san xuit 1a van dé rat quan trong
dic biét 1a ngudn vén tin dung vi vay khi cac nha dau tu thiy duoc chinh sach tin dung mé thi ho s& manh
dan trong dau tu tat yéu s& thu hit dugc nhiéu nha dau tu bo vdn vao linh vuc san xuit cia Viét Nam, gop
phan 1am tang san luong cho qudc gia.

Hai ld, cac co quan quan 1y ngan hang nén khuyén khich linh vuc san xuit théng qua chinh sach tin dung
phu hop dé cac nha dau tu trong linh vuc san xudt tiép can cac khoan vay dé nang cao ning sut trong linh
vue nay. Ngan hang Nha nude nén chi dao tit ca cac ngan hang thwong mai tin dung cac khoan tin dung gia
ré dé dau tu vao linh vue san xuit & Viét Nam, diéu nay sé khuyén khich nhiéu nha dau tu hon trong linh vuc
san xuat tiép can cac co s¢ vay pht hop dé ning cao san luong cia linh vuc san xuit vé lau dai.

Ba la, theo két qua nghién ciru cho thiy ngan hang Nha nudc khong nén can thiép nhidu vao thi truong
von vi nhu thé s& anh hudng khong t6t dén phat trién kinh té tu nhan, do d6 ngan hang Nha nudc can thuc
hién cac nhiém vu khac thay vi can thiép thi truong thong qua lai sudt hay ty 1& du tri bét budc, cu thé ngan
hang Nha nudc cin c6 cac chinh sach phan b tin dung wu dai cho ting khu vuc kinh té tu nhn, ting cudng
kiém soét chat lugng tin dung va can ¢ cac quy dinh dé thao g& kho khin hién nay cua kinh té tu nhan.
Ngoai ra, cho phép cac t6 chirc tai chinh cung cip von kinh té tw nhan dé gop phan ting von tin dung cho
khu vuc kinh té tu nhan.

Bén la, diéu chinh dong bo cac quy dinh vé hd trg doanh nghiép tu nhan vi hién nay diéu kién dé duoc
vay von ciia doanh nghiép tw nhan 14 kha cao, do vay ho khong thé tiép can dugc ngudn von tin dung tir céc
ngan hang thuong mai.
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Tém tit
Bai bdo nay xem xét moi quan hé giita hoat dong méi triwong, xa héi va hiéu qua tai chinh
trong linh viee ngdn hang thong qua nghién ciru cdc ngan hang thirong mai niém yét trong giai
doan 2009-2021 tai khu viee Chdu A. Nghién ciru nay chi ra rang cdc hoat déng méi truong,
xd hoi va quan tri tac dong tich cuc voi hiéu qua tai chinh ngay tuc thi va cac ngdn hang co
quy mé tai san cang Ién thi cdc tdc dong cang tich cwe dén hiéu qua tai chinh. Poi véi cdc
ngdn hang cé quy mé tai san nho hon mirc trung binh, ching t6i van chwa tim ra diroc moi
quan hé giita méi truong, xd hdi va hiéu qud tai chinh. Hon nita, cdc hoat déng lién quan dén
méi trwong, ddc biét la viéc sir dung tai nguyén lién quan dén méi trieong cé tdc dong tiéu cuc
voi hiéu qud tai chinh va cac hoat dong lién quan dén xd héi va quan tri co tac dong tich cuc
voi hiéu qud tai chinh.
Tir khéa: Moi truong, xa hoi, hiéu qua tai chinh, linh vuc ngan hang, Chau A.

The relationship between environmental, social and financial performance in the banking
sector: A study of Asian banks

Abstract

This study aims to clarify the relationship between environmental, social, and financial
performance in the banking sector through a study of listed commercial banks in the period of
2009-2021 in Asia. This study indicates that environmental, social, and governance practices
have a positive effect on financial performance immediately, and the banks with larger assets
than average, the more environmental, social, and governance activities positively impact
financial performance. We have not found a relationship between environmental, social,
and financial performance for banks with smaller-than-average asset sizes. Furthermore,
activities related to the environment, especially the use of resources related to the environment,
negatively impact financial performance, and activities related to society and governance
positively affect financial performance.

Keywords: Environmental performance, Social responsibility, financial performance, banking
sector, Asia.
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1. Giéi thiéu

Nganh ngén hang dong vai tro rt quan trong trong su ting trudng ciia nén kinh té ciia qudc gia va thuc
day dau tu bén virg vao méi truong va xi hoi. Ngan hang xanh 1a mot cach dé ting trudng kinh té bén
virng va mang lai nhiéu loi ich chung cho ngudi tiéu dung, ngan hang, cic nganh cong nghiép va nén kinh
té, chang han nhu giao dich qua internet banking, mobile banking, thé tin dung, han ché sir dung gidy va
nudce, va tiét kiém nhién liéu. Tai cac nude phat trién, céc tac gia da dua ra cac bﬁng chung thyc nghiém vé
mdi quan hé giita moi truong, xi hoi va quan tri (ESG) va hiéu qua tai chinh (FP) khong dong nhat, ching
han nhu Batae & cong su (2021) chi ra mbi quan hé tich cuc va chu trong vai tro cua moi truong; Esteban-
Sanchez & cong su (2017), Buallay (2019), Siueia & cong su (2019) va Gangi (2019) chi ra mbi quan hé
tidu cuc; Horvathova (2010) cho rang tac dong ciia mdi trudong ddi voi FP 1a khong xac dinh. Tai khu v
Chau A, tic gia chua tim thiy nghién ctru ndo vé mdi quan hé giita moi truong, xa hoi va FP trong linh vyc
ngan hang. Diéu nay da thu hat ching t6i kham pha va mong mudn dong gop cho cc nha quan 1y va co quan
quan 1y hoach dinh chinh sach va chién lugc dé thuc day ngan hang phat trién bén viing.

2. Tong quan nghién ctru va gia thuyét nghién ciru:

2.1. Trach nhiém ESG

Ngay cang c6 nhiéu quan tim dén viéc danh gia cac hoat dong ESG trong linh vire ngan hang. Tinh bén
vitng trong thé giGi kinh doanh di dugc gidi thiéu tir rat 1au va nguoi ta d chimg minh rang su thanh cong
ctia doanh nghiép c6 lién quan dén cac van dé vé kinh t&, méi trudng va xa hoi. Hussain (2018) cho rang
doanh nghiép phat trién theo tinh bén viing s& mang lai nhiéu loi thé canh tranh hon. Trong nén kinh té,
nganh ngan hang dong mot vai trd quan trong trong su 6n dinh tai chinh ciia khu vuc (Scholtens, 2009).

2.1.1. Trach nhiém moi truong

Cac cam két vé moi truong ctia mot ngan hang dugc thé hién qua 3 khia canh: viéc sir dung nguén Iuc
trong ndi bd ngan hang, loi ich cta viée tai trg du 4n lién quan dén moéi trudng, va giam rii ro cho cac quy
cho vay ddi voi cac nganh cong nghiép ban (Gangi, 2019; Jacobs, 2010 va Laguir, 2018). Cac sang kién
lién quan dén moi truong nhu giam phat thai va nang lugng tai tao, san pham dich vy than thién méi trudng
(Scholtens, 2009).

2.1.2. Trach nhiém xd hoi (CSR)

Dua trén quan diém Ly thuyét Cac bén lién quan, ké thira khai niém cta ISO (2010), CSR ciia ngén hang
duoc hiéu 1a trach nhiém ctia ngan hang thwong mai d6i voi nhimng hoat dong va tac dong cua cac quyét dinh
clia ngan hang thuong mai dén mai truong, nguoi lao dong va cong dong thong qua sy minh bach va hanh
vi dao dtrc nham dong gop cho su phat trién bén viing.

2.1.3. Quan tri doanh nghiép trong linh vic ngan hang

Dua trén 1y thuyét co quan, loi ich ctia cac nha quan 1y phai phit hop véi loi ich cta cac cb dong thong qua
céc co ché quan tri cong ty manh mé& va hoi dong quan tri (Grove & cong sy, 2011; Harkin, 2020). Céac co
quan quan ly dong mot vai trd quan trong bang cach gay ap luc 1én cac t6 chirc ngan hang trong viéc quan
trj an toan va hiéu qua (John, 2016). Sy phtic tap cia moi truong kinh doanh va quy dinh c6 anh huong dén
cac cong cu duoc sir dung boi cac nha du tu dé dam bao riang ban quan 1y hanh dong vi loi ich ctia ho (De
Haan & Vlahu, 2016).

2.2, Trach nhiém maoi trwong, xa hoi va hiéu quad tai chinh

Trong linh vuc ngan hang, ¢6 rat nhiéu nghién ctru thuc nghiém vé mdi quan hé giita ESG va FP. Cac
nghién ctru thuc nghiém cua cac tac gid nhu Wu (2013), Rajesh & Dileep (2014), Shen (2016), Buallay
(2019) va Bitae & cong su (2021) da chi ra mdi quan hé giita ESG va FP 1a tich cyuc va cho ring ngudi quan
1y c6 vai tro rat quan trong trong viéc cong bd thong tin CSR, trién khai cac hoat dong ngan hang xanh dé
phat trién kinh té bén viing. Nguoc lai, Wang (2012) va Surroca & cong su (2010) cho rang cac ngan hang
dau tu vao ESG s& tang chi phi va giam loi nhudn. Do d6, cac gia thuyét co ban dau tién c6 thé dugc dé xuét
cho méi quan hé tryc tiép giita hai bién:

HI: C6 mdi quan hé cung chiéu gitta ESG va FP trong cac ngdn hang tai Chdu A.

Dua vao cac gia dinh ¢ trén va co nhiéu nghién cttu thyc nghiém da tién hanh kiém tra nhitng anh huong
ctia cac khia canh ESG khéac nhau (giam phat thai va chat thai ra moi trudng, cac sang kién vé méi truong,
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cong ddng, quyén con ngudi, trach nhiém san pham, luc luong lao dong, chién luge CSR, nha quan 1y va cd
dong) 1én FP. Két qua cua cac nghién ctru thyc nghiém da chi ra rang céc khia canh lién quan dén méi trudng
tac dong tich cuc dén FP, cac khia canh nhu SPDV va chinh sach quan tri thi tac dong tiéu cuc dén FP, con
lai cc khia canh khac thi khéng c6 mdi twong quan véi FP (Batae & cong su, 2021). Vi vy, dé 1am rd mbi
quan hé giita ESG va FP, twong tu cac nghién ctru thuc nghiém trudc & cac nude phat trién, nghién ctru nay
tién hanh xem xét su tac dong cua cac khia canh ESG gin lién voi cac bén lién quan khac nhau 1én FP.

2.2.1. Cdc nghién cuu thuc nghiém vé moi quan hé lién quan dén méi trieong va FP

Jha & Bhome (2013) ch1 ra rang ngan hang xanh la cach tot nhat dé nang cao nhan thirc ctia cic doanh
nghi¢p, ngudi ti€u dung vé van de moi trudng va khang dinh rang cac ngan hang trién khai cac sang kién
xanh nhu may ATM, nén tang s6 hoa s& giup cac ngan hang ning cao chét lugng tai san clia cic ngan hang
trong twong lai va dat duoc muc tiéu phat trién bén viing. Ngoai ra, Finger & Rosenboim (2022) cho rang
cac sang kién giam lugng khi thai carbon trong hoat dong ndi bd ciia cac ngan hang s& giup moi truong sach
va xanh hon, chir né khong thé 1a minh chimg dang ké trong hoat dong phat trién bén ving.

2.2.2. Cdc nghién civu thiee nghiém vé moi quan hé lién quan dén trach nhiém xa hi va FP

Trong linh vue ngén hang, cac tac gia dua ra cac bang chimg thyc nghiém vé moi quan hé giira CSR va
FP khong dong nhat, cu thé 1a Samy & cong su (2010), Forcadell & Aracil (2017) va Magbool & Zameer
(2018) da dua ra mbi quan hé giita CSR va FP ciing chiéu va CSR 1a mot yéu t6 quan trong trong cac chién
lugc kinh doanh va nguoi quan 1y 1a mot trong nhing yéu té anh huong dén viéc cong khai CSR (Belasri &
cong su, 2020). Nguoc lai, Platonova (2018), Esteban-Sanchez & cong su (2017), Paz-Rios (2020), Moufty
& cong su (2021) va Buallay (2019) cho rang mdi quan hé giita CSR va FP 1a tiéu cuc hodc/va khong co
mdi tuong quan. Dong thoi, tic gia cho rang thuc hanh/cong b thong tin CSR s& lam tang chi phi va lam
giam FP.

H2: mbi quan h¢ giita cac khia canh ESG va FP la tich cuc.

3. M6 hinh nghién ciru va dir liéu nghién ciru

3.1. M6 hinh nghién ciru

Dé tra 10i cho cac gia thuyét néu trén, tic gia dé& xuét cac phuong trinh nghién ciru nhu sau:

FP=2x +& ESG, +k,Loan/Deposit, + A Assets/Equity , + 1, Deposit Growth, +k ;Loan Growth
i,t+ei+£i,t (D

FP=2 +Ak ,ESG_Dimensions +A Deposit/Loan, + 4  Assets/Equity ; + 2 ,Deposit Growth  +
A ,Loan Growth m+i+i’t (2)

bé giai quyét van dé noi sinh (Godos-Diez & cong su, 2018), chung toi st dung cac mo6 hinh kinh té lugng
sau day dé kiém tra anh huong cta hiéu suat ESG nam trudce, duoc danh gia bang Thir nguyén ESG két hop
va Thtr nguyén ESG d9 tré trén FP.

FP=h + X ESG,  +k Loan/Deposit, + A, Assets/Equity ; + A, Deposit Growth , + A, Loan Growth
+0 +e (3)

FP=. +k ,ESG_Dimensions, ,+A Deposit/Loan, + 4, Assets/Equity + 4 ,Deposit Growth, +A4
Loan Growth | +1i+ (4)

Trong doé:
= ESG: trach nhiém moi truong, xa hdi va quan tri cia doanh nghiép
" ESG_Dimensions: cac khia canh ctia mdi truong, xa hdi va quan tri ciia doanh nghiép

= FP: hi¢u qua tai chinh

Tac gia da su dung phuong phap hoi quy da bién Vcn mod hinh binh phwong nhat (OLS) Tuy nhién,
phuong phap nay dé b1 tu twong quan va phuong sai sai s thay d6i, Do vy, tac gia da tiép tuc sir dung thém
mb hinh tac dong ngiu nhién (REM) va mé hinh tac dong c¢b dinh (FEM). Bé tim ra mé hinh téi uu, tac gia
da sir dung kiém dinh F va kiém dinh Hausman dé chon mé hinh cho phtt hgp. Trong trudng hop, mé hinh
duogc Iya chon van con khuyét diém vé tu twong quan va/hodc phuong sai sai sb thay doi, tac gia tiép tuc st
dung m6 hinh GLS d¢ khéc phuc cac phuong trinh trén.

3.2. Po lwong va nguén dir ligu
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3.2.1. Bién ESG va ESG Dimensions

ESG§cqre: Thé hién rm’rq trung binh c6 trong s6 ctia xép hang ESG va cac khia canh ESG tir cac ngudn
cong bo dé phan tich tinh bén vitng va hanh vi cua cac ngan hang.

Khia canh lién quan dén trach nhiém maoi truong: danh gid va phan anh hi€u qua hoat dong va nang luc
cua ngan hang trong vi¢c giam st dung nguyén li€u, nang lugng hodc nudc va tim ra hi¢u qua sinh thai hon
(Buallay, 2019; Platonova, 2018; Siueia & cong su, 2019).

v ENV-EM: Giam phat thai va chit thai

v Env-IN: Sang kién méi truong

v' Env-RU: Sir dung tai nguyén

Khz’q canh lié{a quan dén CSR: danh gia murc do hai long tai noi lam viéc c6 an toan, dao duc kinh doanh
va quyén binh dang (Shen, 2016; Siueia & cdng sy, 2019; Wu, 2013).

v' S-WF: Luc lugng lao dong

v S-HR: Quyén con nguoi

v' S-COM: Cong dong

v’ S-PR: San pham

Khia canh lién quan dén quan tri: danh gia sy cong bang ddi véi co dong, quan tri cong ty va cac chién
lugc vé xa hdi va moi truong (Buallay, 2019; Esteban-Sanchez & cong su, 2017; Harkin, 2020).

v" Gov-MAN: Quan ly va giam sat

v Gov-SHR: Quyén ciia c6 dong

v Gov-CSR: Chién luge CSR

Bién do lwong hiéu qud tai chinh (FP): Tac gia st dung chi tiéu loi nhun trén téng tai san (ROA) va Bién
1ai rong (NIM) lam bién dai dién do ludng hi€u qua tai chinh cua cac ngan hang (Buallay, 2019; Platonova,
2018).

3.2.2. Cdc bién kiém sodt

. Loan/deposit: 12 tong du ng cho vay trén tong huy dong von ciia ngan hang. Pay 1a chi tiéu dai dién
cho ty 1€ an toan trong hoat dong ctia cac ngan hang.

" Asset/Equity: 13 hé s6 cua tong tai san chia cho tvéng ngudn vén cﬁa’ ngan hang . Bién nay dai dién
cho kha nang chiu dung rui ro cua cac ngan hang c6 thé s€ anh hudéng dén ESG (Waddock & Graves,
1997).

" Deposit Growth: 1a toc do ting t}"uéng huy dong von cua ngan hang va Loan Growth: 1a toc do
tang trudng cho vay ctia ngan hang. Hai bién nay dai dién cho vi¢éc mé rong cac hoat dong kinh (‘10anh. Viég
tang truong léch pha gitra huy dong va cho vay s€ gay ap luc [én thanh khoan cﬁpg nl}uf rr}ét bang 1ai suat
Cﬁfl thi truong. Trong truong hop, tang trudng tin dung qua nhanh ciing gy nhiém tiém an rti ro cho hé¢
thong ngan hang.

Nguon dit liéu: tir Refinitiv Eikon. Tac gia chon Refinitiv boi vi d{ly la co so dit lidu 1iép qudc gia dér}g tin
cay, no chtra dyng mot trong nh&’ng co s6 dir liéu ESG toan dién nhat trong nganh, bao gom hon 450 s6 li¢u
ESG khac nhau da c6 tur trudc dén nay. Co so dir li€u nay dugc cac nha nghién ciru thuong xuyén st dung
va nd c6 phuong phap luan rd rang va minh bach cho dir liéu ESG trén cac trang web chinh thirc.

' Déi twong nghién ctru: Cac ngan hang niém yét trén san chimg khoan tai Khu vuc Chau A ¢ cong bd chi
s0 ESG tir nam 2009-2021.

4. Két qua nghién ctru va thio luin

4.1. Thong ké

Hinh 1 cho thdy trach nhiém cua cic ngan hang Chau A trong viéc béo cdo cac chi’ s6 ESG di ting déu
trong nhiing ndm qua va s& dat muc trung binh 57.53% vao nam 2021. Nam 2016, chi s6 ESG trung binh cua
nganh ngép hang dat 48.9% cao hon so VQi nganh than va nganh cong nghi¢p nhién li¢u la ‘23%,‘ mtrc trung
binh cua tat ca cac nganh la 37.98% va thap hon so véi dich vu internet va cong nghi€p phan mém la 51%.

86 308(2) thing 2/2023 29 Kinh té<Phac trién




Hinh 1: Bién ddng ciia chi s6 ESG trung binh ciia cic ngin hang Chéu A,
giai doan 13 nam (2009 - 2021)

biém ESG
80.00 56.10
60.00 38.93
40.00 48.94 57.53
20.00

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Trong Bang 1, dit liéu md ta cho ESG va FP dugc hién thi. Trong két qua, diém ESG dao dong tor muc
t6i thiéu 1a 3.74 dén muc cao 1a 88.08. Cac thanh phan ctia quéan trj an toan nhan dwoc xép hang trung binh
cao nhét.

Biang 1: Cac bién dwoc sir dung trong thong ké mé hinh nghién ciru

Cic bién Trung binh Lén nhit Nhé nhit Do 1éch chuin
ROA 1.3471 6.0855 (2.0529) 0.9502
ROE 15.1078 57.8293 (25.7178) 8.3274
NIM 1.8109 10.7700 (11.5100) 2.2821
ESG 47.1806 88.0813 3.7485 19.7575

Env_ EM 54.9309 99.7992 - 23.3904

Env_EI 51.2839 97.5379 4.4910 20.6387

Env_RU 51.1911 98.3366 5.8824 23.1484

S Com 47.7773 99.0128 1.1534 26.4121

S HR 47.2442 97.0899 5.1042 24.1909

S PR 61.2294 99.9389 14.1667 27.8123

S WF 62.2085 99.9495 1.2972 25.6087
Gov_CSR 58.5242 99.7432 1.3514 25.8457
Gov_Man 62.2058 99.7222 1.8204 26.5006
Gov_SHR 62.4877 99.2424 1.3648 23.6218
Loan/Deposit 73.6233 80.8649 (0.0014) 20.1457
Assets/ Equity 13.6625 67.3315 4.5732 6.1196
Deposit Growth 9.1138 80.1870 (22.5582) 11.6869

Loan Growth 33.0250 56.5623 (22.5661) 565.0942

4.2. Kiém tra twong quan gira cdc bién

Twong quan giita ESG-FP dugc trinh bay trong Bang 2. ROA, ROE va NIM c6 y nghia thong ké (p <1%).
Chi ¢6 cac bién mdi trudng 1a khong twong quan véi FP, trong khi hai tru cot con lai 1a co y nghia thong ké
va tich cuc (P <1%, 5%). Hé sb trong quan thuan va ¢ ¥ nghia thong ké, chimg to cac ngan hang duoc xép
hang quan tri tot hoat dong t6t hon (0.485).
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Bing 2: Hé s6 twong quan giira cic bién trong mé hinh nghién ctru

Asset Depo
Bién RO RO o Lo EmE  Env.  Env. SCo SH SP  SW  GwC  GwM  GowS  LoanDep s/ sit Loan
A E M EI RU m R R F SR an HR osit Equi  Grow  Grow
ty th th
ROA 1 e 152 085 211 222 313, 2 20 196 189 164 -164 2 s 148
ROE A7 [ S deaT 2127 o3t aae 2T 3100205 270" 647 1277 st A0 G 049
-2 - " . -163" - - " - N -139" -
- 207 48 1 -069 w070 1M A0S 215 =32 o9 299 042 -014 -145 210 =B ey
£SG 200165 o6 1 G4 89t esst ssp SV A 81 5447 5337 156" 200 1Ol ose 036
AS2 A6 g O, LoasTt et aen MO0 Al 592 485" 2647 016 A617 049 1407 -039
Env_EM
2 - " o - - 58" 3 3 - . . e . -
S osst ook 389 487 1 326 232 258250l 273 243 081 091 176 A6 g -.063
2010 29 240 685 36 L gz SST4sy st 609" 303 o1 0 2T e o
Env_RU
. o . . . . .
L 2220 M9T -I63 S8 4467 2327 4307 g ST0 A 8T 218" 240" 025 254" 2L sy o
S_Com
s IR S13 26 21y SIT 4667 258" 55775707 o s S 356" 242" 066 a5t 0 et Lom
- 92" " -. 94" . + . - v 9" o . - Cl -. o
s PR 292 3100 -39 4 416 256 453 401 318, [ 427 203 087 134 BT 186 -044
- . . . . o . )
s wr 2020205 g S st o7t st agre ST A9 1 548" i 1217 et B o 016
e A96T 2700 =290 S 485t a3t oot augt PO AT S48 1 260" 103" 061 -02 1457 027
Gov_CSR
) ARG g B 2647 081 a0t a0n  HE 2030 STL 260" 1 a7 os 0L 007 004
Gov_Man
o ded 2T g 15O o6 091" 014 05 066 osr 1L 103" 72 1 010 -045 030 -009
Gov_SHR
k""’“’DcP"S fod =185 mMS 2050 e et oo asa 195D 13T 146 061 028 -010 oo o o120
Assets/ e U B T A A S U -022 -071° -.045 -101" 1 -.068 -058
Equity
Deposit 28 S -3 ey 0t asst aeet sy % 80T g 145" 007 030 041 -068 a4
Growth
z"a" " M8 a0 OB 036 039 -.063 034 -034  -022  -044 016 -027 004 -009 L1217 058 141" 1
rowth

Tat ca cac bién dugc xéc dinh trong cac bién thich hop *, ** va *** déu dong gop ¥ nghia vao hé thong liét ké & cac muc 10%, 5% va 1%.

4.3. Két qud héi quy va thio luin

Két qua kiém dinh gia thuyét H1, tac gia da hdi quy phuong trinh (1) va (3). Két qua dugc trinh bay ¢

Béng 3.

Bing 3: Két qua mé hinh hdi quy cho mébi quan hé ESG — ROA

74
Bién

ESGScore

Assets/Equity

Loan/Deposit

Loan Growth

Deposit
Growth

Hang s

Quan sat

R binh
phuong

Khéng tinh dj tré

OLS ! FEM | REM | GLS
1 1 I
EETY E _ ekok E - 3 sokk
0.00649 00125 L 0.00000%%x | 0-00472
T80 o7 Y U786 5751
_0.0837*%*% 1 _0.0137%*% 1 -0.0305%** | _0.0749%**

| sk E - E i 3 ~ otk
0.0116%% 1 osogees | 000661 | 00103
U7 U374 4241 [1036]
10.000107%%* 1 0.0000500% | 0.0000540% | 0.000231%**
27 e Y es) T B00]
0.0164%%% | 0.00323%* | 0.00483*%% | 0.015]%**
Co26] 227 b (3221 ¢ [9.65]
B L R T T
TU2166] ¢ [1678] ¢ [1637] | [2483]
_____ 7800 1780 1 780 1180
0.422 !

Tinh do tré
| oLs ' FEM | REM : GLS
1 1 I
0.00640%** 1 -0.0131%%% 1 _0.0102%** 1 0.00457%**
[TT[4e2] 10041 Y 767 52
| -0.0841%** 000330 : 0.0259%%* 1 -0.0754%%%

-0.0102%%% | -0.00593%** 1 -0.00610%** | -0.00899%**
7441 [343] 1 [363] 4 [871]
[ 0.000113** | 0.0000556** | 0.0000599%* | 0.000210%**
P N A A U R X

0.0167%*% | 0.00346** | 0.00530%*=% | 0.0164%%*
o6l o R321 1 (3371 & [9.69]
B R L T R
| [20.00] ¢ [14.14] ¢ [1435] ©  [2289]
_____ 720 1 7200 V7200 V0

Ghi cht: * p < 0.1, ** p < 0.05, *** p < 0.01
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Béng 4: Két qua mo hinh hoi quy cho moi quan hé ESG — NIM
] Khéng tinh d9 tré Tinh d9 tré
Bién . o
FEM | REM FEM | REM
ESGScore | 0.0108%% 1 ~0.00605%** 1 -0.00583%** 0.00634%*% | -0.00604%**
"""""""" [640] | [-576] | B05] 1 [635] | [562
Assets/ 0.00699* | 0.00475 0.0121%% | 0.00899%
Equity ' i
"""""""" (671 1007 i[1648] | [-713] 251 174
Loan/ | . R N R R T
. 0.00126 1 0.00231* 0.000634 | 0.00197
Deposit i i
370) TN oA T 8T T eds] 382 T 048] T o) T 7oy
Loan | - T 3"— ___________________________________________________ 3“— ____________
Growth 0.000140%#% | 0.000144%** 0.000148*#% | 0.000152%**
"""""""" (7021 T e VST T edel T sel 1200 VEMas
Deposit 0.00409%% | 0,00454%* 0.00303%% | 0,00359%%*
Growth ; :
B76 388 ! [1046] | 4471 265 2oy
Hingsé | -1.303%% | 187900 U 1gI8¥E 10277 | -l36drer L8710 | 1796%%% | 0.0583
”””””””” [1620] | [829] i [1.51] | [-3.85] (1438 | [7.84]  [031]
Quansat | 780 i780 T T7g0 T C7207 T T0 T
R binh 0.126 ‘ ‘
phuong | '
Ghi cht: * p<0.1, ** p < 0.03, *** p < 0.01

Bing 5: Két qua md hinh héi quy cho méi quan hé ESG — ROA
6 so sanh giira cic NH c6 quy mo tai sdn 16n

Bién

ESGScore

Assets/
Equity

Loan/
Deposit

Loan
Growth

Deposit
Growth

Héng s6

Quan sat

R binh
phuong

TAt ca cac NH

Cac NH ¢6 quy mé 16n hon mirc trung binh

Ghi chu: * p <0.1, ** p <0.05, ¥*** p <0.01
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ESG c6 ¥ nghia thong ké (phuong trinh (1) va (3)) c¢6 nghia 1a trong qua trinh trién khai ESG, cic ngan
hang ciing nhan dugc phan tmg tich cuc tir du luan. Pong thoi, két qua cho chung ta thiy duge rang ESG va
FP c6 mbi quan hé thuén chiéu, cu thé 1a su gia tang hoat dong ESG c6 tac ddng tich cuc dén ROA va NIM
trong hién tai ciing nhu trong qua khir. Ngoai ra, két qua & bang 3 cho chung ta thay rang cac hoat dong ESG
tac dong ngay lap tirc dén ROA va két qua & bang 4 cho chung ta thiy rang cac hoat dong ESG sé tac dong
dén NIM trong thoi gian dai hon.

Bén canh d0, tac gia da phan loai cac ngan hang theo quy mo tai san 16n hon so véi mirc trung binh ¢ nam
2021. Két qua phan tich tir nhém cac ngan hang c6 quy mo tai san 16n hon cho chiing ta thiy rang cac hoat
dong ESG cang tang cudng thi hiéu qua tai chinh mang lai cang cao va co nhitng ngudn lyc doi sio hon dé
thuc hién cac nghiép vu mang lai gia tri gia tding hon so vdi cac ngan hang c6 quy mo nho hon. Tuy nhién,
cac ngan hang c6 quy md tai san nhé hon so v6i murc trung binh thi chua tim thiy dwoc mdi quan hé giira
ESG va FP.

4.4. Két qud kiém dinh gid thuyét H2

Béng 6: Két qua mo hinh hoi quy cho moi quan hé cac khia canh ESG — ROA

] Khéng tinh dp tré Tinh d9 tré
Bién .
OLS | FEM | REM | GLS
ENV-RU 0'008'58***1 0.00209* -0.00285%* 50‘004'65***
"'['-'5'.451""3'""[-'1'.%'8]"";""['-'2'.4151""';""[-'4'4'5'1]' -
S-Com | 0.00325%** T"bfddéiié" 000176 10.00228%**
[282] [0.34] "'[i.'éz']""'i' 28]
S-HR 0'003'71*** -0.00439%%* -0.00488** 0'004"90***
'"['-'3'.68]""1 s 'i""['-é'.zii]'""i""[-'5'.'6'7]'"
S-PR 10.00287%% ’f"d.bbb’()’s’ilmi’ ©0.000501 10.00166%%%
""[é.'fs']""f""[b'.éi]"": "'[6f6'5']""J;'"'['2?86]""
S-WF 70,0057 1%#% '?'"-6.'661'7'2' ) ‘ 70000682 70.00366%%%
---_[§T7_6-]---_; sy é""[’-b’.éi]’"'"é""['3'.9'5']""
Gov-CSR | 0.00270%* i"'-(').'oo'f 7% 77000124 70.00421 %%
23] T"’Ifiifzj""i’”’[’-]Tié]’""i'”’[’5'.5'6']”
Gov-Man | 0.00341%#* T"-'dbbbiﬁ'f ) J 770000306 70.00133%
""[éfés’]""Qm"[fd.ltéj"”;’ "[6.’3’5’]""/""’[’2’.08]”

Gov-SHR | 0.00265%%% | 0.00149%% | 0.00160%* 1 0.00197%%%

86l 2101 2051 T [3.40]
Assets/Equity | -0.0791%%% | 0.0147%** | -0.0319%** | -0.0663***
TR s T leds) T ed6]
3 ~ ok ‘ _ *ok I - sk ok I -
Loan/Deposit 0.0119 0.00341 0.00449 | 0.00664%+*
CO[9AS] L [2121 0 [289] 1 [5.64]

0005057 T V0000 00001755

Loan Growth | 0.000106%*

0
|
|
|
-
0
'
'
|

TTR38 T 200 o1l 205
Deposit 0.0159%%*% | 0.00341%% | 0.00499%%F | 001475
Growth ! : :
I 1 1
B ¥ I 37 R %) I T AR
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Hings6 | 2.498%%* 2.052%%% "éffii*'*?*?"';'5?62’6’444" "'2'.2(2'7'*'*'*"'@'"i.'9'0'9'*?=?>?'"i"éfdié’?;;"E"if9'7'1'*'>§>§"

"'['1'7'.216]'"5' T[1253] "['1'2'.§§j""§'"fl'é.ltb']" ""['1'6'55]""?""['1'(5.'621]""i'"[fi.'l's']"'?"'['1'5'.'321]"'

Quan sat 780780780 780 [T 720 i"""7'2'd """ """ 720 i'""'7'2'0 """

KU gass Looay e Do -
Ghichl’l:*p<0.1,**p<0.05l,***p<0.01 ' ' ' ' '

Bang 7: Két qua m6 hinh hoi quy cho moi quan hé cac khia canh ESG — NIM
] Khéng tinh dj tré Tinh d¢ tré
Bién 77777777777777 [ L i R T T T T T T T L
OLS | FEM | REM | GLS OLS | FEM | REM | GLS
ENV- | T L b b | | i
Evp | OOIIEME T 0.00135% P 000113} -0011S*** | 00111 1 000114 | 0000874 | -0.0105%*
[r3as) Tl a2 [ea4] |2 s8] 097 1 [828]
ENV-T g raases | 000305+ | 00033200 | - | o4z | 000261% | 00029190 | 001105
RU ' e e | 0.00893%x | T e e e
3300 s 2] ss1] | 3aar U [2om U304 24
S-Com | 001265 7 "10.000441 | 0.0000544 1 0.00921%% [ 0.0125% T 0000262 | 0.000337 | 0.00939%*
s8] T [054] ¢ [006] 830 | [440] 0 [031] [037] 1 [®a2]
S-PR | 0.0134% | 0.00123% | -0.000987 | 0.0110%%* [ 0.0129%* | 20.00122%* | -0.000950 i 0.0102%¥*
1T 220 T e o0y [T .60] AT o8]
g‘;ﬁ 0.0122%%% | 0.00182%% | -0.00171** | 0.0124%% | 0.0128%%% | 0.00247%%* | 0.00232%** | 0.0133%%*
a2 22 2200 o8y [ 43217331286 b [1134]
Assets/ | - T : _____________ J. _____________ J. _________________________ : _____________ J‘ _____________ J. ____________
Bquity | 0OS7IFFF L 000618 000356 i -0.0684%% | 0.0599%% | 0.0120%% | 000827 i 00745+
s3] T 47 0791 1895 | 551 (2471 ST 1927
];‘;)i)“s/it 0.0428%*%% 1 0.00246%* 1 0.00362%%* 1 0.0202%** | 0.0441%F% 1 0.00179 | 0.00327*%% 1 0.0293%%*
[306] 12001 1 [273] 0 [1480] | [1310] ¢ (135 | [228] 1 [115]
Loan |77 R D Y 0004
Growth | 0.000727%%* | 0.000139%** | 0.000144%** | 0.000711%%% | 0.000144*%* | 0.000150%** |
634 1 [7.05] ¢ [-675] & [173] | 6301 | [-750] . [-7.05] | [-115]
Deposit | o P T R P o yo
Gooonl | 0.0247%%% 1 0.00380%% | 0.00428%** | 0.0306%+% | 0.0233%%% | 0.00286*% | 0.00353%* | 0.0257***
T@ad TR e L foeny [ 4031 2s2l 7 2sel 3 893
HANE |« yoneen T T O R T e [
@ SLA84RER L LT3TERE L L66AREE L L0278% SLS42EEE L LTI L L631EE L 0135
______________
(470 TS ISy Y e [469] VT35 A 03]
QS‘Z“ 78 0 780 i 78 i 780 720 % 7200 1 720 1 720
R binh 0409 | 0153 | 0424 1 0173 |
phuong | i i i | i
Ghi chit: * p< 0.1, ** p < 0.05, *** p < 0.01
Nguon: tong hop két qua tir phan mém Stata
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Tir két qua hoi quy ctia cac phuong trinh (2) va (4) cho chung ta thay:

ENV-EM va ROA chua tim thdy mdi quan hé va ENV-RU c6 mdi quan hé tiéu cuc voi ROA va NIM, tirc
1a cang sir dung nhiéu tai nguyén thi cang ting chi phi va dan dén giam loi nhuan va bién lgi nhuan trong
thoi gian ngén. Diéu nay, bac bo gia thuyét H2 va két qua nay trai véi nghién ctru cia Mahmoudian(2021),
Shen (2016), Wang (2019), Wu (2013) va Siueia (2019).

S-Com, S-PR, S-HR, Gov-Man, Gov-SHR va Gov-CSR c6 mbi quan h¢ tich cuc vé6i ROA/NIM va n6 co
tac dong ngay tic thi. Vi thé cac nha quan tri ngan hang cang nén quan tim véi cac khia canh nay. Diéu nay
pht hop véi 1y thuyét va chap nhan gia thuyét H2 véi khia canh xa hoi va quan tri.

5. Két luan va ham y chinh sich

Két qua cho thiy ring cac cong bd vé ESG tai khu vuc Chau A ting dan qua cdc nim va dén nam 2021
dat mirc trung binh 57% thap hon so v6i cdc ngan hang Chau Au 67% (Bitae, 2018). Diéu nay cho thiy cac
hoat dong ESG tai khu vuc Chau A c6 ddu hiéu tién bo va cin phai duoc cai thién hon. Céc hoat dong ESG
tac dong tich cuc vdi FP ngay tire thi va cac ngan hang c6 quy mo tai san cang 16n thi cac hoat dong ESG
cang tac dong tich cyc dén FP. Vi cac ngan hang c¢6 quy mé tai san nho hon, chung toi van chua tim ra duoc
mbi quan h¢ gitta ESG va FP. Hon nita, cac hoat dong lién quan dén moi truong, dac biét la viéc sir dung tai
nguyén lién quan dén méi truong cé tac dong tiéu cuc véi FP va cac hoat dong lién quan dén xa hoi va quan
tri c6 tac dong tich cuc v6i FP. Tir d6, chung ti cling ¢6 mot sd kién nghi cu thé nhu sau:

Céc ngan hang thuong mai: Cac nha quan trj ngan hang can quan tim dén cac hoat dong lién quan dén
x4 hoi va quan tri. Piéu niy co tac dong tich cuc dén FP ngay tirc thi. Ngan hang cang dau tu vao ESG thi
cang 1am ting quy mo tai san, ting ngudn huy dong, tir 46 1am ting hiéu qua tai chinh. Bén canh do, cac
ngan hang thuong mai tai khu vuc Chau A chua that sy quan tim dén céac hoat dong moi truong bao gém
moi truong bén ngoai va moi truong bén trong ndi bo cua cac ngan hang. Cubi cing, cic nha quén tri ngan
hang cang duy tri hoat dong nay, dic biét 1a cac sang kién lién quan dén ngan hang xanh, tin dung xanh va
phat trién SPDV xanh dé hudng dén myc tiéu phat trién bén vimg va tir bo tu duy 1a dau tu vao cac hoat dong
ESG chi tang chi phi va giam hiéu qua tai chinh.

Céc co quan quan 1y: dau tién 12 bo sung, chinh sira va hoan thién khung phap 1y, tao tién dé cho cac hoat
dong va cong bd ESG, dic biét can quan tim va c6 chinh sach ap dung khac nhau giita cic ngén hang c6 quy
mo tai san khac nhau. Thir hai 1a ¢y manh hoat dong tuyén truyén va thac diy cac sang kién lién quan dén
mdi truong nhuy SPDV xanh, ngan hang xanh, giam thai khi carbon ra méi truong dén cac nha quén tri ngan
hang dé c6 thé som thyc thi va cing huéng dén muc tiéu phat trién bén vimng.

Bai bao nay déng gop vao tai liéu phan tich 10 khia canh ESG va FP ciia cac ngan hang Chau A. Tac gia
da st dung 4 mo hinh kinh té lugng stir dung cac khia canh ESG nhu la cac yéu t6 du doan vé hiéu qua hoat
dong ngan hang, ciing véi cac bién kiém soat phit hop v6i nganh ngén hang. Day 1a nghién ctru dau tién cd
gang kiém tra xem cac chi s6 tich cuc va tiéu cuc cua cong bd ESG va cac khia canh ESG tu nguyén c6 thé
dan dén cai thién tai chinh tét hon giai quyét van dé chua duoc kham pha lién két ESG tuyén b chic chin
va FP trong linh vuc ngan hang. Bang chimg tir nghién ctru c¢6 thé gitp ca hai cic co quan quan 1y va nha
dau tu dé hiéu cac thuc tién kinh doanh cta cac ngan hang .

Tuy nhién, han ché ctia nghién ctru ndy c6 60 mau. Néu c6 nhiéu quan sat hon thi mé hinh nghién ctru c6
thé s& toan dién va ddy du hon hodc c6 thé ton tai mot sé yéu té khac tac dong dén méi lién két gitra ESG va

FP. Chiing t6i hy vong nhiing thiéu soat nay s& la nhitng d¢ tai nghién ciru tiép theo cho céc hoc gia.
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Tom tat

Nghién cuu phdn tich tdc dong ciia tao thanh khoan, toc dé tang von chii sé hitu va twong tac
cia chiing doi véi s on dinh tai chinh ciia cdc ngan hang z‘hzw’ng mai Viét Nam bang cdch
s dung phwong phap woc lm)’ng hoi quy phan vi doi véi mau gom 25 ngdn hang thu’o‘ng mai
trong giai doan 2007 — 2021. Két qua cho thdy tao thanh khodn va ting truéng von chii so
hitu c6 anh hiedng tich cwc dén on dinh tai chinh ciia ngdn hang. Ngodi ra, ty 1é chi phi trén
thu nhdp, 1y 1é thu nhdp 1di rong va lam phdt c6 tac dong thudn chiéu dén on dinh tai chinh
ciia ngdn hang. Hon nita, phwong phdp hoi quy phdn vi con cho thdy tac dong tich cuc ciia tao
thanh khoan d@én on dinh la khéng dong nhat, né ¢ vai tré quan trong hon doi véi ngdn hang
c6 mire dé on dinh trung binh thap. Tir d6, nghién ciru dé xudt mot s6 ham y doi véi cac nha ldp
chinh sach nham cing cé sw on dinh tai chinh cia hé thong ngdn hang thwong mai Viét Nam.
Tir khéa: Tao thanh khodn, on dinh tai chinh ngan hang thwong mai, hoi quy phdn vi.

Ma JEL: B26; G21; G31; G32

The effect of liquidity creation on the stability of Viethamese commercial banks — a
quantile regression approach

Abstract

The study analyzes the effect of liquidity creation, equity growth rate, and their interaction on
the stability of Vietnamese commercial banks by employing S-GMM and a quantile regression
approach for a sample of 25 commercial banks during 2007 — 202 1. The empirical results show
that liquidity creation and equity growth rate affect significantly and positively bank stability.
Moreover, cost-to-income ratio, net interest rate margin, and inflation are determinants of
bank stability. Furthermore, the results of quantile regression illustrate that the impact of
liquidity creation on bank stability is heterogeneous and that it is stronger in banks with
medium and low levels of stability. The study suggests some implications for authorities to
maintain the stability of the Vietnamese banking system.

Keywords: Liquidity creation, bank stability, quantile regression.

JEL Codes: B26; G21; G31; G32

1. Giéi thiéu

Theo ly thuyét hién dai vé trung gian tai chinh, ngan hang thuong mai (NHTM) ton tai v6i hai vai tro
trung tAm trong nén kinh té: tao thanh khoan va chuyén hoa rui ro (Bhattacharya & Thakor, 1993; Berger &
Bouwman, 2009). V& mit ban chat, ngan hang tao thanh khoan bang cich chuyén doi cac khoan ng thanh
khoan cao thanh céc tai san c6 tinh thanh khoan kém. Thong qua viéc tao thanh khoan, hé thong ngan hang
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da ho tro cho tang trudng kinh té (Fidrmuc & cong sy, 2015; Gupta & Kashiramka, 2020). Theo théng ké tu
dir liéu nghién curu, trong giai doan nam 2007 — 2021, nén kinh té Viét Nam dat tde d6 binh quan 5,8% nam.
H¢ thong NHTM Viét Nam 1a xuong séng ctia nén kinh té do thi truong chimg khoan chua phat trién (Le,
2019), dong gop dén 60% - 80% nhu cau von cta nén kinh té. Nhu cdu von phuc vu san xuit kinh doanh
tang 1én dan dén quy mo tin dung ciia hé thdng ting truéng nhanh chéng. Ngan hang co dong co dé téi da
hoéa tao thanh khoan do n6 lam tang kha nang sinh 161 (Duan & Niu, 2020) va tang gid tri ngan hang (Berger
& Bouwman, 2009) boi tai san kém thanh khoan san sinh thu nhap nhiéu hon tai san thanh khoan cao. Tuy
nhién, chinh viéc tao thanh khoan c6 thé gay tac dong tiéu cuc ddi vé6i su 6n dinh cta ngan hang (Fungacova
& cong sy, 2015). Khi ddi mat véi ct séc bén ngoai, nhirng nguoi guri tién tiét kiém do x6 dén ngan hang dé
rit tién giri trong khi vén cua ngan hang dugc cung cap cho nguoi di vay véi cac cam két dai han, dan dén
tinh trang thiéu hut thanh khoan va bat 6n tai chinh. Trong khi do, theo du théo bao cdo tong két thuc hién
chién luoc phat trién kinh t& — xd hoi cua Ban chap hanh Trung wong khoa XII (2021), mutc do an toan cua
hé théng ngan hang chua bén vitng so véi cac nude trong khu vuc, d& bi tén thuong trude tac dong bat loi,
dot ngot tir bén ngoai. Cac nghién ctru kham pha cac nhan té quyét dinh 6n dinh tai chinh truong hop ngan
hang Viét Nam da dugc thyc hién (Pham & cong sy, 2021; Lé Ngoc Quynh Anh & cong sy, 2020; Trung &
cong su, 2021; Nguyén Thi Huong & Nguyén Thi Thu Huyén, 2022), nhung chua kham pha tac dong ciia
tao thanh khoan. Bai viét s& cung cap thém bang chimg mbi quan hé giita tao thanh khoan va 6n dinh tai
chinh ctia ngan hang Viét Nam. Pay 1a dong gop méi thir nhét ctia nghién ciru nay.

O mot gdc do khac, mac du tao thanh khoan co thé co tac dong tiéu cuc dén sy 6n dinh cua ngan hang,
nhung v6n chu so hitu ¢6 tim quan trong trong qua trinh nay, boi né 1a tim dém gitip ngan hang héap thy d6i
voi cac ca sde 1am sut gidm gia tri tai san (Repullo, 2004; Distinguin & cong sy, 2013). Hon niia, von chu
so hiru 16n s& hd trg cho tao thanh khoan, do né cho phép ngan hang mé rong cho vay va gitp hap thy rii ro
trong qué trinh nay (Repullo, 2004; Donaldson va cong su, 2018). Do dé, néu bo qua vai trd ciia von chit s¢
hitu ¢6 thé dan dén nhirng két luan khong day du v& mdi quan hé giira tao thanh khoan va én dinh tai chinh
ngan hang. Zheng & cong sy (2019) cho thiy tao thanh khoan tac dong thuan chiéu dén 6n dinh cac ngan
hang Hoa Ky. Tac dong nay duogc didu hoa tich cuc bai sy gia ting cta von cha sé hiru. Tai An DO, mot nén
kinh t& méi ndi ciing d6i mat voi thiéu hut thanh khoan, dic biét ddi v6i cac ngén hang c6 von chi s¢ hitu
it (Gupta & Kashiramka, 2020). Muc tiéu cta bai viét nay la xem xét tac dong cua ting von chu s hitu, vai
tro diéu tiét ctia von chu so hitu trong moi quan hé giita tao thanh khoan va 6n dinh tai chinh ngan hang khi
hién nay chua c6 nghién ciru phan tich cho truong hop Viét Nam véi bbi canh NHTM Viét Nam dang trong
qué trinh tai cdu triic von, huéng dén dap img yéu cau an toan von theo chuan Basel I1. Pay 1a dong gop thir
hai cia nghién ctru nay.

Diém moi thi ba ciia nghién ciru 1a sir dung phuong phép hdi quy phan vi bén canh S-GMM do phuong
phap nay lam rd tac dong khong dong nhit cia cac yéu té dén on dinh tai chinh cia cac NHTM tai Viét Nam
trén ting phan vi dé dé xudt cac giai phap phu hop. Mot s6 nghién ctru thuc nghiém sir dung phuong phap
nay khi phan tich tac dong tiém 4n khéc biét ciia cac nhan té dén phan phdi c6 diéu kién cua dn dinh tai chinh
va rui ro ngan hang (Nguyen, 2022; Shabir & cong su, 2021; Craig & Dinger, 2013).

2. Co s6 Iy thuyét va nghién ciru thwe nghiém vé tac dong cia tao thanh khoin dén 6n dinh tai chinh
cua NHTM

Nén tang 1y thuyét cung cép 1ap ludn vé tac dong nghich chiéu ciia tao thanh khoan dén 6n dinh tai chinh
nay la giai thuyét “Gia thuyét tao thanh khoan cao” (High liquidity creation hypothesis — HLCH) duoc dé
cap trong nghién ctru cua Gupta & Kashiramka (2020), Fungacova & cdng su (2015). Co s& hinh thanh nén
gia thuyét HLCH xuat phat tir hai gia thuyét “Gia thuyét suy yéu cac yéu t6 co ban” (WFH) va “Gia thuyét
thiéu hyt thanh khoan” (LSH). Theo WFH, céac yéu t6 tai chinh co ban ctia ngan hang suy yéu cho phép du
doan su ¢b xay ra va cac thanh phan CAMELS thudng duoc str dung lam co sé cho hé thong canh bao sém.
Ty 1¢ von bi dn mon, thanh khoan giam, chét lugng cho vay x4u di va thu nhap can kiét 1a cac déu hiéu cho
thdy kha ning ph4 san ctia ngan hang ting 1én. Trong khi d6 theo LSH, kha ning bi ton thuong ctia ngan
hang trong khtng hoang bit ngudn tir viéc tai trg cho cac tai san kém thanh khoan bang cac khoan no phai tra
thanh khoan cao. LSH nhan manh sy sup d6 ngan hang xuat phat tir rii ro ng phai tra, trong khi WFH ham
¥ pha san ngan hang lai xuét phat tir do rii ro tai san. Tuy nhién, trén thyc té ca hai truong hop nay khong
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loai trir nhau ma tuong tac véi nhau gay bat 6n dinh tai chinh ctia ngan hang. Tinh chat twong tic dan xen
ctia LSH va WFH gy nén bat 6n ngan hang c6 thé dugc gidi thich boi gia thuyét HLCH, dugc Fungacova
& cong su (2015) phat trién tir hai gia thuyét LSH va WFH. HLCH giai thich sy 6n dinh cta ngan hang
duoc quyét dinh béi mot thude do toan dién, do 1a tao thanh khoan. Theo HLCH, tao thanh khoan khién
cac ngan hang d6i mit véi rai ro thiéu hut kha ning thanh toan. Khi dong tién giri rit ra 16n va dot ngot,
nhung do thiéu hut tai san thanh khoan nén ngén hang phai ban tai san kém thanh khoan véi gia ré nén kha
nang pha san cao hon. Diamond & Rajan (2001) cho rang do ngan hang nhan tién giri ngén han va nam gitr
tai san dai han khong mang tinh tuong thich vé thoi han, cang 1am ting thém kha ning suy yéu tai chinh.
Ngoai ra, kha ning tao thanh khoan dugc mé rong khi ngan hang dau tu tai san dai han kém thanh khoan va
tao thanh khoan s& giam di khi ngan hang dau tu vao trai phiéu chinh pha ngin han (Berger & Bouwman,
2009). Nhung rd rang, muic do rai ro cia tai trg cho vay dai han cao hon so véi rii ro ddu tu vao ching
khoan chinh pht ngan han. Nghién ctru thyc nghiém ctia Fungacova & cong su (2015) thu thap dit liéu cua
ngan hang Nga tir QI/1999 — QIV/2009, sir dung phuong phéap wéc luong hdi quy logit cho dit liéu bang da
phat hién HLCH dung véi truong hop ngan hang Nga. Tuong tu, Vazquez & Federico (2015) st dung mau
11.000 ngan hang Hoa Ky va Chau Au, trong giai doan 2001— 2009, bang phuong phap hdi quy Probit ghi
nhan cic ngan hang tao thanh khoan qua mirc va str dung don bay trong giai doan trudc khing hoang c6 kha
nang pha san cao hon sau do.

Trai véi gia thuyét trén, mot ludng quan diém khéc cho ring tao thanh khoan c6 tac dong thuén chiéu dén
6n dinh tai chinh vi hai Iy do. Pau tién, mot ngan hang néu nhu khong c6 kha ning quan 1y bang can ddi va
thyc hién chirc nang tao thanh khoan thi day 1a dau hiéu cho thay ngan hang c6 van dé (Zheng & cong su,
2019; Fidrmuc & cong su, 2015; Fungacova & cong su, 201 5) Thtr hai, ngan hang cO muc tao thanh khoan
thap khong co nhiéu tién giri ngin han cha yéu dya vao nguon tal trg dai han bién dong, néu kha ning tiép
can ngudn von nay dot ngdt giam xudng, ngan hang tr& nén bat 6n va xac suat pha san ting 1én (Hahm &
cong su, 2013). Javid & cong su (2022) phat hi€én modi quan hé tich cyc gitta tao thanh khoan va su 6n dinh
ctia ngan hang & Pakistan, bang cach sir dung k¥ thuat udc luong GMM cho mdt mau gdm 28 ngan hang
hoat dong tir ndm 2006 dén 2019.

Mot nghién ctru khac lai cho thiy tac dong ctia tao thanh khoan dén 6n dinh tai chinh 1a hon hop. Gupta
& Kashiramka (2020) xem xét taic dong cua tao thanh khoan dén 6n dinh trén mot mau gém 91 NHTM tai
An Do giai doan 2007 — 2019. Néu tinh trén toan bd mau, tao thanh khoan c6 tac dong thuan chiéu dén 6n
dinh tai chinh, nguoc véi gia thuyét HCLH. Ngoai ra, khi chia miu ra thi c6 thém két qua khéc: tao thanh
khodn ¢ anh hudng thuan chiéu 1an nghich chiéu tuy thudc vao quy mé ngan hang. P6i véi ngan hang nho
va 16n, tao thanh khoan c6 tac dong tiéu cuc dén on dinh tai chinh, nhung lai ¢6 anh huéng tich cuc dén 6n
dinh d6i v6i ngan hang quy mo vira.

Bén canh xem xét tic dong cua tao thanh khoan dén 6n dinh tai chinh ngan hang, mot sb nghién ctru con
phan tich vai tro cta von chu so hiru d6i véi tac dong cia tao thanh khoan 1én 6n dinh tai chinh do vén chi
s¢ hitu 1a tam dém dé hip thy ton that tiém an (Repullo, 2004; Von Thadden, 2004), cho phép ngan hang
gidm sat nguoi di vay chit ché hon, lam giam xac suat v& ng (Holmstrom & Tirole, 1998), giam dong co
chap nhan rui ro qua mirc cia ngan hang (Acharya & cong su, 2016). Zheng & cong su (2019) xem xét vai
trd cta von ngan hang d6i véi méi quan hé gitra tao thanh khoan va rui ro pha san ctia ngan hang thong qua
Zscore, trén mot mau bao gdm cac NHTM tai Hoa Ky giai doan QI/2003 — QIV/2014 va sit dung phuong
phap OLS va 2SLS. Nghién ctru phat hién twong tac von va tao thanh khoan c6 tac dong tich cuc dén 6n dinh
ngan hang. Pidu nay cho thay ting von chi s¢ hitu dic biét quan trong lam giam rui ro thanh khoan trong
qua trinh tao thanh khoan, cung c¢6 6n dinh ngan hang. Day 14 co so dua bién tuong tac tbe do ting vén chu
sO hitu va tao thanh khoan vao mé hinh dé kham pha vai tro trén cia von chu so hiru.

3. Phuong phap va dir li€éu nghién ctru

3.1. Phwong phdp nghién ciru

Mo hinh nghién ctru 1a mot ham hdi quy boi dang tinh trén sb liéu bang dé phan tich tic dong cia tao
thanh khoan dén 6n dinh tai chinh trén co s gia thuyét HLCH va ké thira cac nghién ctru ctia Gupta &
Kashiramka, (2020), Zheng & cong su (2019). Phuong trinh thuc nghiém nhu sau:

L K

Zeorei, = fo+ FilCic + F2CAGH + B5(CAGux LC) + ) v Xie + ) S Ziey + € (1
=1 k=1
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Trong phuong trinh (1), Z-score duoc sir dung dé do luc‘)’ng 6n dinh tai chinh ngan hémg, LC lan luot 1a
hai phuong thirc tao thanh khoan CatFat va CatNonFat trén tong tai san, B, ﬁ B, 1a cac hé sO uée 111’0’Ilg cua
céc bién chmh X, la vector cac bién kiém soat dic thu ngan hang thay do6i theo thorl glan 7, & lan luot
1a cac hé sb uoc lu:orng ctia cac bién dic thu ngan hang va cac bién vi m, g lasai s6 ngau nhién, ¢ va i lan
luot 1a chi sb thoi gian va ngan hang.

B, vap, lan luot 1a cac hé s6 ude luong cho thdy tac dong cta tao thanh khoan va tdc d6 ting von chu
s& hitu dén 6n dinh tai chinh ngan hang, trong dicu kién céac y€u to khac khong doi. P& xem xét vai tro cua
viéc gia ting von chu s¢ hiru dén tac dong cua tao thanh khoan 1én 6n dinh tai chinh, mé hinh bao gdm bién
tuong tac co hé s6 udc luong B

Tir cac gia thuyét va lugc khao nghién ctru thue nghiém vé tac dong tich cac yéu té trong bdi canh cac
qudc gia dang phat trién, gia thuyét nghién ctru dugc phat biéu nhu sau:

H1: Tao thanh khoan co tdac dong nghich chiéu véi on dinh tai chinh ciia NHTM

H2: Tang von chii s6 hitu ¢é tdc dong thudgn chiéu véi én dinh tai chinh cua NHTM.

H3: Twong tac gitta von chii sé hitu va tao thanh khodn cé tac dong thudn chiéu dén 6n dinh tai chinh
cua NHTM.

Ngoai ra, mé hinh nghién ciru dugc dua thém Véo cac bién kiém soat theo md hinh CAMELS do né
thu0’ng duoc cac co quan quan 1y nha nudce cac quoc gia sir dung dé 1am d4u hiéu canh béo som cho phép
nam bat cac yéu t6 ndi tai quyét dinh dén mirc do o on dinh tai chinh ngan hang. CAMELS bao gom ty 1¢ an
toan von (CAR) dai dién cho kha nang bao vé cua von tu ¢6 cua ngan hang trudc rui ro; ty 1€ ng x4u trén du
no cho vay (NPL) dai dién cho chat luong tai san; ty 1¢ thu nhap/chi phi (CIR) dai dién cho hiéu qua quan
ly; ty 1€ thu nhap lai thuan (NIM) dai dién cho kha nang sinh 101; ty 1¢ thanh khoan (LIR) dai dién cho kha
nang thanh khoan va ty 1& cho vay trén tién giri (LTD) dai dién cho mirc d6 nhay cam véi rui ro thi trudng.
Hon nira, nghién ctru nay st dung toc do ting truong GDP thuc va ty 16 lam phat 13 hai yéu t6 kinh té vi mé
hién hitu tac dong dén 6n dinh tai chinh ngén hang.

Dé woc lwong phwong trinh (1), nghién ctru st dung phuong phap S-GMM duge d& xuit boi Blundell
& Bond (1998), cho phép khéc phuc hién tugng tu twong quan, phuong sai thay ddi va hién tuong ndi sinh
d6i voi dit liéu bang dong. Ngoai ra nghién ctru sir dung phuong phép hdi quy phan vi (Quantile regression)
do Koenker & Bassett (1978) d& xuat dé wéc lugng cac tham sé ciia ham hoi quy trén timg phan vi ciia bién
phu thudc. Phuong phép nay cho két qua co do chinh xac cao va phit hop dé phan tich tic dong khong dong
nhit ciia bién giai thich trén 1én bién phu thudc (Coad va Rao, 2006). So v6i phuong phap hdi quy tuyén tinh
tiéu chuan nhu OLS, phuong phap hdi quy phén vi it nhay cam hon véi cac gié tri ngoai lai, phan phéi 1éch
va tinh chat khong dong nhét cua bién phu thudc (Kannadhasan & Das, 2020; Shaddady & Moore, 2019).
Két qua thu duoc 1am rd tac dong khac nhau ciia céc bién giai thich ¢ cdc nhom phan vi khac nhau ciia bién
phu thudc duogc thé hién & quy mo, diu va y nghia cta cac hé sb ude lugng.

3.2. Dir lieu nghién ciru

Dir liéu mau nghién ctru bao gdm 25 NHTM c6 phén, cac bién dic thi ngan hang dugc thu thap tir bao
c4o tai chinh, cac yéu t6 vi mé tir World Bank, giai doan nam 2007 — 2021.

Bai viét trinh bay dinh nghia va théng ké bo dir li€u trong phﬁn Phu lyc (Bang A, Bang B, Bang C). Cac
két qua trong Bang B cho thy gi4 tri trung binh cua chi sb Zscore 1 20.502 va vung dao dong tir 0.130 dén
90.491 cho thay su 6n dinh khong dong déu giita cac NHTM tai Viét Nam. Toc do ting von chi s¢ hiru ctua
ngan hang kha dang ké, binh quéan 18,46% nim va sy ting trudng nay ciing c6 chénh léch kha 16n giira céc
ngan hang. Ty 1& tao thanh khoan CatFat/T6ng tai san binh quan 15% va thong ké cho thay kha ning tao
thanh khoan c6 sy chénh 1éch giita cac ngan hang kha 16n. Trong khi d6, Bang C cho thay hé s twong quan
giita cac cap va gia tri tuyét ddi ctia cac hé s6 tuong ddi thap (<0,7) nén hién tuong da cong tuyén trong mo
hinh hdi quy 1a khong dang ké.

4. Két qua wéc lwong va thao luin

4.1. Két qua woc lwong

Két qua hdi quy theo phuong phap S-GMM cho thay tao thanh khoan c6 tac dong tich cuc dén 6n dinh

S6 308(2) thang 2/2023 41 Kinh téPhit trién




Bang 1: Tac dfng cia tao thanh khodn, ting von chii s¢ hiru, twong tic ciia ting von chi sé hiru
va tao thanh khodn dén 6n dinh tai chinh cia NHTM, 2007 - 2021

Bién phu thudc: Zscore

SGMM
Bién LC = Ty 1é CatFat/Téng tai san LC = Ty 18 CatNonFat/Tdng tai san
LC 0.130%** 0.135%%x*
[5.07] [5.17]
CAG 0.098 % 0.104%%*
[9.91] [9.04]
CAGxLC -0.000 0.000
[-0.52] [0.77]
CAR 0.039 0.021
[0.74] [0.39]
NPL 0.029 -0.095
[0.24] [-1.19]
CIR 0.064** 0.000
[2.13] [1.05]
NIM 0.942%* 1.087#%*
[4.46] [6.41]
LIR -1.784 0.544
[-0.32] [0.13]
LTD -0.011 -0.004
[-0.66] [-0.28]
GGDP -0.076 -0.137
[-1.09] [-1.58]
INF 0.221%%* 0.215%**
[5.44] [8.58]
L.ZSCORE 0.933 % 0.888%*
[30.50] [16.71]
_cons -6.208%** -5.078**
[-3.53] [-2.08]
N 350 350
ARI -2.33% 2.27%
AR2 -1.63* -1.47
Hansen test 14.06 13.46

Ghi chu: (*), (**), (***) twong wng voi mirc y nghia 10%, 5% va 1%.

tai chinh cia NHTM, nguoc voi HLCH va tuong dong véi két qua nghién ctru ctia Javid & cong su (2022),
Gupta & Kashiramka (2020), Zheng & cong su (2019). Ly do khac biét vé chiéu hudng tac dong xuit phat
tir mirc d¢ phat trién khéc nhau ctia hé thong ngan hang & cac nén kinh té phat trién va dang phat trién. Ty
1¢ CatNonFat/Tong tai san cia NHTM Viét Nam trung binh 6% trong giai doan 2007— 2021, thap hon so
v6i cac nude phat trién, nhu Hoa Ky 13 20% vao nim 2003 (Berger & Bouwman, 2009); & Nga hon 28%
nam 2007 (Fungacova & cOng su, 2015); 6 Tay Au 13 29% giai doan nam 2004-2018 (Yeddou & Pourroy,
2020) nén tao thanh khoan 16n 1am ting rai ro thanh khoan va ting kha ning suy yéu ngan hang & cac qudc
gia ndy. Trong khi d6, tao thanh khoan & murc thip hon cho thay cic NHTM Viét Nam it tham gia vao céc
hoat dong gay nén rai ro thanh khoan qua muc. Két qua cho truong hop Viét Nam twong dong voi trudng
hop céc ngan hang An Do, khi trung binh chi tao ra 20,64% va 1,11% CatFat va CatNonFat trén tong tai san
trong giai doan nam 20072019, trong khi cac ngan hang duoc yéu cau phai dat duoc it nhét 5,5% vén cap
1. Tuy nhién, két qua cho thiy chua ¢ bang chimg vé vai trd cta von dbi véi tac dong cia tao thanh khoan
1én 6n dinh tai chinh cia NHTM Viét Nam, nim ngoai sy du doan cua nghién ctru khi dua bién tuong tac
vao mo hinh.
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Két qua thuc nghiém ciing cho thay CIR, NIM va INF lam ting on dinh tai chinh ngén hang. Zaidi & cong
su (2018), Almir & cong su (2020) ghi nhan tac dong duong ciia hiéu qua quan 1y 1én 6n dinh véi cung dan
xuit CIR do hiéu qua quan 1y giup ngan hang do ludong va kiém soat cac rui ro trong qué trinh hoat dong,
nham dam bao ngan hang hoat dong an toan va hiéu qua. Ozili (2018), Korbi & Bougatef (2017), Zaidi &
cong su (2018), Almir & cong su (2020) phat hién tdc dong duong cua kha nang sinh 161 NIM dén 6n dinh.
Khi kha ning sinh 16i ting 1én, ngén hang c6 ngudn lyc tai chinh ddi dao hon dé du phong cho ton that bat
ngd. Lién quan dén moi trudng vi mo, lam phat duge phat hién tic dong duong dén 6n dinh, tuong dong véi
nghién ctru cua Flamini & cong sy (2009); Olson & Zoubi (2011), Ozili (2018), Zaidi & cdng su (2018),
Jabra (2020), Pham & cong su (2021). Adusei (2015) cho rang tac dong ctia lam phat dbi 6n dinh ngan hang
phu thude vao viéc lam phat c6 dugc du bao trude hay khong du bao trudce. biéu nay phu hop véi gia dinh
cta Perry (1992) rang lam phat s& anh hudng tich cuc dén sy 6n dinh cta ngan hang khi né dugc du doan
va dua vao qué trinh dinh gi4. Tai Viét Nam, ngan hang da ludng trude lam phat va diu chinh 13i suat danh
nghia, kha ning sinh 10i ctia ngan hang van ting va do d6 6n dinh ngan hang dugc cing ¢ khi lam phat xay
ra.

Dé co cai nhin can hon vé tac dong cua tao thanh khoan trén cac phan vi cua bién 6n dinh tai chinh
NHTM, két qua hoi quy phén vi tai Bang 2 cho thdy tac dong ctia CatFat/Tong tai san dén on dinh ¢6 y nghia
thong ké & cac phan vi 0.25 va 0.5 véi d6 16n cua tac dong giam xudng & phan vi 0.5. Diéu nay cho thiy tac
ddng cua tao thanh khoan tir cac khoan muc ndi va ngoai bang c6 vai tro tich cuc dé duy tri 6n dinh tai chinh
ngan hang va vai trd nay c6 tim quan trong hon ddi véi ngan hang c6 mirc 6 6n dinh trung binh. Trong khi
d6, Bang 3 cho thdy anh hudng cua CatNonFat/Tong tai san c¢6 ¥ nghia thong ké & cac phan vi 0.1 va 0.25,
cho théy tao thanh khoan tir cac khoan muc ndi bang c6 anh huéng thuan chiéu dén 6n dinh tai chinh ngan

Baing 2: Tac dong cua tao thanh khodn trén cic phén vi
cia on dinh tai chinh NHTM - Héi quy phén vi
(Tao thanh khoan = Ty 1& CatFat/Tong tai san)

Q0.1 Q0.25 Q0.5 Q0.75
LC -0.016 0.081%* 0.059%* 0.015
[-0.37] [2.31] [2.02] [0.40]
CAG -0.019 -0.002 0.027%* 0.0138
[-1.01] [-0.16] [2.06] [0.80]
CAGXLC 0.002%* 0.000 0.000 -0.000
[2.01] [0.84] [0.28] [-0.02]
CAR -0.210%** -0.173%%x 0.129%%x 0.47 %%
[-2.88] [-2.88] [2.60] [7.42]
NPL 0.997%%* 0.749%* 0.479%* -0.421
[2.83] [2.58] [1.99] [-1.37]
CIR -0.001 -0.001 -0.001%* -0.003%**
[-1.20] [-1.55] [-2.17] [-2.93]
NIM 0.873%* 0.966%** 0.592%* -0.667*
[2.04] [2.74] [2.03] [-1.79]
LIR -2.333 14.750%%+ 15.37%%* 14.260%*
[-0.36] [2.77] [3.49] [2.54]
LTD 0.029 0.026 0.0304%* 0.13 1%+
[1.31] [1.41] [1.98] [6.70]
GGDP 0.243 -0.292 -0.291 -0.482
[0.67] [-0.97] [-1.17] [-1.52]
INF 0.248%* 0.201%%% 0.350%%* 0.656%**
[2.51] [3.56] [5.17] [7.61]
_cons 1.594 4.164 6.100%* 4.863
[0.39] [1.23] [2.18] [1.37]

Ghi chu: (*), (**), (***) twong vng voi micc y nghia 10%, 5% va 1%.
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hang va anh huéng nay ¢ tam quan trong hon ddi véi ngan hang c6 mirc d¢ 6n dinh thap. Nhu vay, két qua
hdi quy cho thay anh hudng ciia tao thanh khoan dén 6n dinh tai chinh khac nhau tai cac phan vi, ma cac
phwong phéap hdi quy cb dién chua giai quyét dugc, cho thiy co quan quan Iy ngén hang cin xem xét tac
dong cua tao thanh khoan Ién on dinh c6 tinh khéc biét tuy thudc vao mue do on dinh cua ngan hang. Ngoai
ra, bién twong tac CAGXLC ciing c6 tic dong thuan chiéu véi 6n dinh. Khi LC 1a ty 1¢ CatFat/Tong tai san
cho thiy von c6 vai tro diéu tiét d6i v6i qua trinh tao thanh khoan ndi va ngoai bang, 1am ting 6n dinh d6i
v&i ngan hang c6 mirc d6 6n dinh thap. Khi LC 1a ty 1¢ CatNonFat/Tong tai san thi lai c6 anh huong dén 6n
dinh & cac ngén hang c6 mic d6 6n dinh trung binh cao, cho thdy vn chii s¢ hiru ngén hang c6 vai tro diéu
tiét di voi qua trinh tao thanh khoan noi bang cuia ngén hang c6 murc do 6n dinh trung binh cao.
Bang 3: Tac dfng cia tao thanh khoén trén cac phan vi
cia on dinh tai chinh NHTM — Hé6i quy phén vi
(Tao thanh khoan = Ty 1¢ CatNonFat/Tong tai san)

Q0.1 Q0.25 Q0.5 Q0.75
LC 0.203%** 0.099%* -0.0205 -0.163%%*
[3.73] [2.08] [-0.50] [-2.80]
CAG 0.029* 0.006 0.007 0.013
[1.72] [0.43] [0.51] [0.70]
CAGXLC 0.002 0.001 0004+ 0.007%%*
[1.23] [1.56] [3.97] [4.55]
CAR 0.113* -0.188%** 0.206%** 0.534%+x
[-1.80] [-3.43] [4.34] [7.95]
NPL 0.621%* 0.645%* 0.379% 0412
[2.05] [2.43] [1.65] [-1.27]
CIR -0.000 -0.001 -0.002%** -0.004%%
[-0.05] [-1.60] [-3.16] [-3.94]
NIM 1.485% % 1.477%%% 0.554* -0.972%*
[3.97] [4.51] [1.95] [-2.43]
LIR 16.680%* 18.840%%* 15.340%%% -3.302
[2.56] [3.30] [3.11] [-0.47]
LTD 0.046%* 0.028 0.046% % 0.104%%x
[2.36] [1.63] [3.07] [4.92]
GGDP 0.446 0.274 0.515%* -0.889%
[1.44] [-1.01] [-2.20] [-2.69]
INF 0.192%* 0.200%%% 0232+ 0.61 %%
[2.37] [3.13] [3.79] [7.06]
_cons -8.884%* 3.178 7.316%% 14.87%%*
[-2.40] [0.98] [2.61] [3.75]

Ghi chu: (*), (**), (¥***) twong wng voi murc y nghia 10%, 5% va 1%.

5. Két luan va ham y chinh sich

Tao thanh khoan c6 thé tao ra cac tac dong tiém an dén 6n dinh tai chinh ngan hang. Nghién cti danh
gid tac dong clia tao thanh khoan, toc do tang von chii so hitu va tuong tic ctia ching dén on dinh tai chinh
NHTM Viét Nam giai doan nam 2007 — 2021 thong qua cac phuong phéap udc luong cho dir liéu bang, dic
biét 1a phuong phap hoi quy phan vi. Két qua cho thy tao thanh khoan va toc d¢ tang von chii s¢ hiru lam
tang 6n dinh tai chinh nhung twong tic cua chiing chua ¢ ¥ nghia théng ké trong mé hinh. Ngoai ra, cic yéu
t6 hiéu qua quan 1y, kha nang sinh 151 va lam phat ciing 1am ting 6n dinh.

Céc phat hién tir nghién ctru nay dé xut rang chinh sach khuyén khich tao thanh khoan gép phan tich cuc
vao On dinh tai chinh ngan hang, dac biét l1a ¢ cac phan vi thép hon cua Zscore, cho théy tac dong nay c6 anh
huéng manh mé& hon déi v6i ngan hang ¢6 mirc d6 6n dinh trung binh thdp. Hon nita, ting von chii s¢ hiru
gitip ngan hang d6i pho hiéu qua véi cac ch sde tir bén ngoai, bao dam an toan trong hoat dong kinh doanh.
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Diéu nay cho thdy chinh sach yéu cu ting von chu s¢ hitu ciia Ngan hang nha nudc budc cac NHTM phai

tdng von ludn can thiét, dic biét trong bdi canh ma nguoi gui tién tai cac NHTM tai Viét Nam rat nhay cam

v6i thong tin tiéu cyc vé hoat dong kinh doanh hang ngay ciia ngan hang.

PHU LUC
Phu Luc 1. Mb ta cac bién

Bién Ky Phwong phap do luong Ky vong Ngudn
hi¢u diu
On dinh ngan hang  Zscore ROA + ETA
Z —score = ————
E o o(ROA)
? =t v6i ETA: ty 18 vbn chu so hitu trén tong tai
;;% = san; o(ROA) dugc tinh cho giai doan nghién
clru
Toc do ting von CAG % thay ddi von chu so hiru +
chu s¢ hitu
o Tao thanh khoan LC Tao thanh khoén e +
%" Tong tai san
Ny vo6i tao thanh khoan dugc xac dinh theo hai
-8 thuéc do CatFat va CatNonFat Béo cao
- Tuong tic tang CAGxLC + tai chinh
vbn chu so hitu va va
tao thanh khoan thuong
Tyléantoanvéon CAR Vén tw cd + nién clia
T6ng tai san c6 rii ro quy dSinOO ngan
Ty 1é no x4u NPL No x4u - hang
———F  x100
Du no cho vay
Ty 1& chi phi/Thu CIR Tong chi phi +
nhap To6ng thu nhap x100
£ Tyl¢thunhgplai NIM  Thunhép lai — Chi phi CLP +
g  cinbién Tdng tai san
g Ty 1€ thanh khoan ~ LIR Tién mat + Tién givi tai cac TCTD khac
-5 Tdng tai san x100
& Ty 18 cho vay/Tién LTD Du ng cho vay 100 _
gii cua khich SO du tién g
hang
Téc d6 ting GGDP % thay doi GDP thyc +
trudng GDP thuc WB
Ty 1& lam phat INF % thay ddi chi s6 gia tiéu ding +-

Nguon: Tong hop ciia tac gid.

CatFat = + ' x tai san kém thanh khoan + % x no thanh khoan cao + % x cam két kém thanh khoan +

0 x tai san thanh khoan trung binh + 0 x ng thanh khoan trung binh + 0 x cam két thanh khoéan trung

binh -% x tai san thanh khoan cao -% x n¢ kém thanh khoan -% x von chu s& hitu -% x cam két thanh

khoén cao -%2 x phai sinh thanh khoén cao.

CatNonFat =+ }2 x tai san kém thanh khodan + 2 x n¢ thanh khodn cao + 0 x tai san thanh khoan trung

binh + 0 x no thanh khoan trung binh -% x tai san thanh khoan cao - x ng kém thanh khoan - x vén

chu so hiru.
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Phu Luc 2: Théng ké mé ta

Bién Quan sat Trung binh Nhé nhat Lén nhat Do 1éch chuin
ZSCORE 375 20.502 0.130 90.491 12.659
CATFATTA 375 15.072 -34.781 143.847 20.016
CATNONFATTA 375 6.797 -34.800 40.944 13.422
CAG 375 18.460 -47.690 188.825 26.225
CAR 375 13.888 6.620 77.900 7.488
NPL 375 2.090 0.060 11.401 1.400
CIR 375 72.399 18.815 8630.244 443.356
NIM 375 2.941 -0.754 8.1700 1.244
LIR 375 0.202 0.045 0.610 0.105
LTD 375 90.394 23.509 251.981 24.228
GGDP 375 5.795 2.588 7.200 1.340
INF 375 7.015 0.6312 23.115 6.218

CATFATTA va CATNONFATTA: ty 1¢ tao thanh khoan trén tong tai san tuong tmg v6i hai phwong

phap xac dinh tao thanh khoan CatFat va CatNonFat.

Phu Luc 3. Ma trin h¢ s6 twong quan giira cac bién

ZSCORE iATFATT iATNONFATT CAG CAR NPL CIR NIM LIR LTD GGDP INF
ZSCORE 1
CATFATTA 0.168%** |
CATNONFATTA 0.0893%* 0.866%** 1
CAG 0.143%*%*  -0.058 0.117%* 1
CAR 0.012 -0.257%*%* -0.235%*%* 0.122%* 1
NPL 0.040 -0.161%** -0.143%** 0.055 0.109%* 1
CIR -0.088* -0.039 -0.029 -0.142%**  0.054 -0.045 1
NIM 0.105%* 0.007 -0.156%** 0.080 0.166%** 0.010 -0.167%%* ]
LIR 0.043 -0.382%** -0.369%** 0.061 0.157***%  -0.040 0.071 -0.177%%* 1
LTD 0.133%*%*  0.040 -0.0408 0.141%%*  0.377%%*  -0.075 -0.077 0.257*%%%  -0.121%* 1
GGDP -0.062 -0.262%*%* -0.164%** -0.040 0.073 -0.0455 0.020 -0.047 0.044 -0.008 1
INF 0.209%**  -0.359%** -0.299%** 0.244%%*  (0.243%**  (.116%* 0.0951 0.127%* 0.437%** 0.0756 0.087* 1
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Toém tat

Bai nghién cieu kiém dinh hiéu img truyén dan cia tin dung ngan hang dén ting trucng kinh
1é tai Viét Nam thong qua viéc sir dung dit liéu chudi thoi gian trong giai doan quy 1 nam 2000
dén quy 1 nam 2021. M6 hinh tw hoi quy phdn phéi tré phl tuyén (NARDL) dbmc st dung dé
xem xét tac dong bt cdn xu’ng cua tin dung ngan hang dén ting truong kinh té Viét Nam, xét
trong moi quan hé véi cung tién va ldi sudt. Két qua khang dinh moi quan hé bt can xirng giita
tin dung ngdn hang va tang trieong kinh té. Trong d6, mét sw mé réng tin dung sé c6 tac dong
tich cue lén tang trieong kinh té, nguwoc lai, nguon von tir hoat déng tin dung giam sé khién
tang truong kinh té cham lai. Tuy nhién, tac dong ciia sy thét chat tin dung anh hwong manh
hon dén tang trieong kinh té so véi trieong hop noi long tin dung.

Tir kho4: Tin dung ngan hang, ting trudng kinh té, NARDL, Viét Nam.

Ma JEL: ES, E41, ES1.

The transmission of bank lending on economic growth: Empirical evidence from Vietnam
Abstract

The main purpose of this study is to investigate the transmission of bank lending on economic
growth, using a multiyear dataset over the period 200001 — 2021Q1. The nonlinear
autoregressive distributed lag (NARDL) approach is employed to determine the asymmetric
effect of bank credit on the Vietnamese economic growth in relation to money supply and
interest rate. The results reveal the asymmetric relationship between bank credit and economic
growth. Credit expansion positively impacts economic growth, conversely, the decline in bank
lending slows down economic growth. However, bank lending has more considerable impacts
on economic growth in the case of a credit crunch than credit expansion.

Keywords: Bank lending, economic growth, NARDL, Vietnam.

JEL Codes: ES5, E41, E51

1. Gidi thiéu

Tang truong kinh té 13 mot trong nhitng muc tiéu phat trién quan trong hang dau cia mdi qudc gia. Cac
dinh ché tai chinh néi chung, ngan hang thuong mai néi riéng 1a bd phan quan trong xét trong mdi quan hé
tac dong dén tang trudng va phat trién kinh té (Bist, 2018; Usman & cong su, 2022). Mot dat nude 6 hé
thong tai chinh phat trién s& khién cho sy ting truong va muc thu nhap binh quan dau ngudi cao hon ¢ nhiing
quéc gia khac (Mitchener & Wheelock, 2013) thong qua viéc hd tro tai chinh mot cach tot nhéat cho khu vuc
tu nhéan va Chinh phu (Gulzar, 2018; Akdogu & Umutlu, 2014).

Su phat trién cua khu vuc ngan hang 1am gia ting hoat dong huy dong von va thiic dy ting truong von
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(Hammami & Smida, 2022; Osuji, 2020) vi cac dinh ché nay cung cip dich vu tai chinh cho cong chung,
khoi thong dong chay vén qua kénh dau tu Va tiét kiém trong nudc, qua d6 gop phan dam bao sy on dinh va
phat trlen kinh té - xa hoi. Pic biét, & cac qudc gia dang phat trién nhu Viét Nam xudt phat tir nhitng diém
yéu vé bat can xung thong t1n san pham tai chinh han che cta thi truong von thi tin dung ngan hang dong
vai trd 14 ngudn tai trg chu yéu cho cac hoat dong cua nén kinh té (N gal 2005). Vi vay, nghién ctru tin dung
ngan hang c6 anh hudng nhu thé nao dén ting trudng kinh té 13 van dé duoc nhiéu hoc gia quan tam.

Céc nghién ctru trude day ciing dé cap kha nhicu dén mdi quan hé giira tin dung ngan hang va ting truong
kinh té (Odugbesan & cong su, 2021; Ho & Saadaoui, 2022), tuy nhién nhitng nghién ctru nay chu yéu khai
thac bo dir lidu xuyén qudc gia. Do d6, két qua nghién ctru s& kho giai thich cho nhing van dé riéng biét
clia tirng dét nude, boi mdi qudc gia co dic diém riéng vé lich sir phat trién thi trudng tai chinh, thé ché, vin
hoa... P 14 1y do vi sao bai nghién ctru ndy tap trung vao phan tich trudng hop cia mot qubc gia don 1é, cu
thé 1a Viét Nam.

Tai Viét Nam, ting truéng kinh té va 6n dinh kinh té vi mé luén 1a muc tiéu Chinh phii hudng t6i trong
nhirng ndm qua. Dé dat dugc hai muc tiéu nay can co sy dong gop tich cuc cia tin dung, dic biét Ia tin dung
ngan hang, nhim dam bao cung cip ngudn tai chinh 6n dinh cho nhu cau tiéu ding, san xuét kinh doanh,
thwong mai va dich vu. Tuy nhién, ting trudng tin dung qua mirc c6 thé gy nén nhiing khé khin trong viéc
kiém soat lam phat, tir d6 tic dong dén 1ai suat. Vay xét trong truong hop ciia Viét Nam, su thay doi dwong
va am cua tin dung ngan hang c6 muc do truyén dan hay noéi cach khac 1a mirc d6 anh hudng nhu thé nao
dén tang truong kinh té trong ngan han va dai han 12 van dé quan trong can dugc xem xét va d6 ciing 1a myc
tiéu cua nghién ciru nay.

2. Nghién ctru Iy thuyét va thye nghiém

2.1. Nghién ciru Iy thuyét

Mirc d6 phat trién kinh té cua mdi quéc gia duoc chi phdi boi nhiéu yéu t nhu thé ché, chinh sach tién té,
cong nghé. .., trong d6 ngudn vén 1a chii dé 16n duge cac nha nghién ciru dic biét quan tim boi muce do tac
dong ctia no dén sy phat trién va 6n dinh ciia nén kinh té. Van dé nay da duoc chig minh théng qua cac hoc
thuyét kinh té nhu mo hinh Harrod — Domar (Harrod, 1939; Domar, 1946) hay mé hinh ting trudong ngoai
sinh Solow (Swan, 1956; Solow, 1956; Solow, 1957). Céac hoc thuyét nay déu nhan manh tim quan trong
ctia von dén phat trién kinh té. Dua theo ¥ tudng ciia Keneys, hai nha khoa hoc Harrod va Domar doc 1ap
nghién ciru, phat trién mé hinh kinh té giai thich vai trd quan trong ctia von san xuat dén san luong dau ra.
Pé kinh té ting trudng, can thiét phai bd sung ngudn von dau tu, qua do co tac dong 1én ca tong ciu va tong
cung, dan dén tang san lugng dau ra, tir d6 tao ra gia tri thing du. M6 hinh tan ¢ dién Solow ra doi sau tiép
tuc bo sung va phat trién mo hinh Harrod — Domar bang cach bo sung thém nhiing bién s6 vé lao dong, ting
truong nang suat. Két qua nghién ciru cia mo hinh Solow c6 nhitng diém méi tha vi, theo d6, khi co dau tu
moi thi nguén von duge mo rong, tuy nhién ngudn von ciing bi khau hao nén lac nay ngudn von méi thuc
su chi bang von dau tu méi tao ra trix di phan khéu hao vén. Do vay, khi nén kinh té phat trién dén diém can
bang thi ngudn von méi tao ra chi du b dap cho phan hao mon, chinh vi thé cac nude nghéo s& co tiém ning
tang truong nhanh hon nhimg nudc da phat trién. Ngoai ra, nguon von dau tu ciia mot quic gia ting 1én dén
mot ngudng nhét dinh, ting truong kinh té s& ¢6 xu huéng cham lai. Trong dai han, d6i mé&i cong nghé mai
13 yéu t6 quan trong quyét dinh ting truéng.

Tlep tuc phat trién y tudng cta Solow Iy thuyét ting truong ndi sinh ra doi cho rang tién bd cong nghé
14 bién ngoa1 sinh khi xem xét trong mdi quan hé véi tang truong kinh té. Tuy nhién, 1y thuyét tang trudng
moi ndy van nhat quan voi cac 1y thuyét ting trudng tan cd dién trong viéc nhan manh vai tro cta tiét kiém,
dau tu, nang cao nang suét lao dong trong viéc thuc day ting truong kinh té. Gop phan trong viéc Xay dung
trudng pha1 1y thuyét tang truong ndi sinh, nghién ciru ctia Lucas (1988) chi ra rang thong qua tiét kiém,
phan bd ngudn lwe hidu qua, khu vue tai chinh s& gop phin quan trong vao ting truong kinh té.

2.2. Nghién ciru thuc nghiém

Quan diém vé mbi quan hé giira tin dung ngan hang va ting truong kinh té dé cap o trén 1a co s 1y luan
cho nhing nghién ctru thuc nghiém véi co s¢ dir liéu da dang tir nhiéu quc gia trong nhiing khoang thoi
gian khac nhau. Tuy nhién két qua nghién ctru van chua dat dugc sy dong thuin vé mdi quan hé gitra tin
dung ngan hang va ting truong kinh t&. Mot nhom cac tac gia khing dinh vai tro tich cuc cia mo rong tai
chinh dén ting truong kinh té thong qua hoat dong ctia cac dinh ché trung gian nhu ngan hang (Beck & cong
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su, 2000; Beck & cong su, 2014; Levine, 2005; Erman & te Kaat, 2019; Mhadhbi & cdng sy, 2020), trong
khi mot s6 khac lai cho rang tin dung ngén hang c6 tac dong rat it dén tang truong kinh té (Demetriades &
Hussein, 1996).

V6i quan diém ung ho mdi trong quan tich cyc giita tin dung ngan hang va tang truong kinh té, Osman
(2014) nghién ciru truong hop ciia A Réap Saudi giai doan 1974 — 2012, sir dung md hinh phéan phi tré tyr
hdi quy (ARDL) cho két qua tin dung khu vuc tu nhan cé quan hé tich cuc tdi ting trudng kinh té trong dai
han va ngén han. Abedifar & cong su (2016); Beck & Levine (2004), Cave & cong su (2019) chi ra rang thi
truong chimg khoan va ngan hang c6 anh hudng tich cuc dén tang truong kinh té, cu thé thong qua cac kénh
truyén din cua thi phan ngan hang, su phat trién clia cac trung gian tai chinh, d6 su tai chinh dén phuc loi
kinh té. Nghién ctru ciia Onder & Ozyildirim (2013) két luan tin dung ngan hang quéc doanh va ngan hang
tw nhan déu co sy truyén dan tich cyc dén ting trudng kinh té nhung tac dong nay ctia ngan hang tu nhan
la manh hon.

Trai nguoc voi nhirg nghién ctru trén, mot sé tac gia lai cho ra nhimng két qua gay tranh cai. Demetriades
& Hussein (1996) cho ring c6 rét it bing ching ung ho vai tro quan trong cua tin dung ngan hang dén ting
truong kinh té. Theo Loayza & Ranciere (2006), chi s tin dung co thé duogc coi la mot chi ti€u dy bao khing
hoang kinh té, do do, trong ngan han, ting truo‘ng tin dung c6 thé gin lién v6i sy bién dong va khung hoang
va 6 tac dong tiéu cuc dén ting trudng kinh té. Safdar (2014) sir dung mé hinh hiéu chinh sai s6 dang vector
(VECM) va kiém dinh nhan qua Granger nghién ciru trudng hop ciia Pakistan trong khoang thoi gian tir
1973 — 2013, chi ra rang tin dung ngén hang c6 tic dong sau rong dén tang truong kinh té, ké ca trong ngin
han. Tuy nhién tic dong nay 1a tiéu cuc do nhiing han ché va quy dinh ctia Ngan hang Trung wong vé ty 1&
tin dung cap cho doanh nghiép. Beck & cong su (2012) cho rang tin dung ho gia dinh tic dong dén tang
truong khong dang ké, trong khi Bezemer & cong su (2016) va Samatas & cong su (2019) lai cho thay hiéu
ung tang trudng am.

Bén canh d6, mot sb nghién ctru thyc nghi¢m lai khai thac dén khia canh loai hinh ngan hang, loai hinh
tin dung va s hiru ngén hang khi xem xét mdi quan hé giita tin dung va ting truong. Kirikkaleli & Athari
(2020) nghién ciru mdi quan hé giita tin dung ngan hang va ting truong kinh t& & Tho Nhi Ky ddi voi nhitng
ngan hang ¢ ciu trac s hitu khac nhau trong giai doan 1993Q4 — 2017Q3. Két qua cta nghién ctru chi
ra rang trong ngan han va trung han c6 sy tic dong cua ting trudng kinh té dén tin dung ngan hang nhung
trong dai han chi ton tai quan hé nhan qua gitra hai bién s nay tai cac ngan hang qudc doanh va ngan hang
tu nhan. D6i voi ngan hang nude ngoai chi ton tai mbi quan hé mot chicu tir sy tic dong clia ting trudng
kinh té t6i tin dung.

Bén canh d6 ciing c¢6 nhiéu nghién ctru chu trong dén tim gié tri ngudng khi tim hiéu vé méi quan hé nay.
Ho & Saadaoui (2022) chi ra ngudng tac dong 1a 96,5% do6i véi ty 1¢ tin dung ngan hang 1én GDP khi xem
xét truong hop cia cac qudc gia ASEAN trong khoang thoi gian tir 1993 dén 2019. Tang trudng tin dung
ngan hang c6 tac dong tich cuc t6i ting trudng kinh té & trude ngudng 96,5%, sau muc ndy tac dong van 1a
tich cuc nhung hé s6 lai khong c6 y nghia. Trong mot nghién ciru véi quy mé dir liéu 16n hon, Lay (2020)
chi ra mbi quan hé giira tin dung ngan hang va tang truéng kinh té c6 dang chit U nguogc voi gid tri ngudng
tim thay 1a 135% ctia 17 qudc gia phat trién véi mbc thoi gian tir sau thé chién thi 11 (giai doan 1870 -2013).

Céc nghién ctru ké trén ¢6 pham vi quan sat rat rong & nhidu qudc gia khac nhau trong nhimng khoang thoi
gian riéng, vi thé két qua tim dugc ciing thiéu sy dong thuan. Tai Viét Nam, cic nghién ctru da phan tap trung
tim hiéu mdi quan hé giita phat trién tai chinh va tang truéng kinh té (Nguyén Tran Phiic & Pham Thi Tuyét
Trinh, 2021). Trong khi d6, mdi quan hé giira ting truong kinh té va tin dung (mét thanh phan quan trong
ctia hé thong tai chinh) lai chua duoc nhic tdi trong cac nghién ciru dinh lwong ma hau hét chi ding lai & cac
nghién ctru dinh tinh. Vi vay, bai nghién ctru nay thuc hién nham ldp day khoang tréng nghién ctru ké trén.

3. Dir liéu va m6 hinh nghién ciru

3.1. Dir liéu nghién ciru

Nghién ctru sit dung 4 bién s6, trong d6 san luong qudc gia dai dién cho tdc do ting trudng kinh té, cac
yéu t6 thé hién kénh truyén dan tin dung bao gdm: cung tién mé rong, 13i suét cho vay, va tin dung do ngan
hang cung cap duge mo ta Bang 1.

Nghién ctru st dung dit liéu theo tan sudt quy, giai doan tir quy 1 ndm 2000 dén quy 1 nam 2021. San
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Bang 1: Mo ti cac bien ciia mo hinh

Bién Giai thich bién Pon vi Nghién ciru truée
Bién phu thugc
. Lo Lay (2020);
GDP San lugng quoc gia % .
Ho & Saadaoui (2022).

Bién dgc lap
Silva & cong su (2021);
Ho & Saadaoui (2022);
Kirikkaleli & Athari
(2020).

CB Tin dung do ngan hang cung cip Logarit

Bién kiém soat
Aruoba & cong su (2011);
BM Cung tién mo rong % Chaitip & cong su (2015)

Imoagwu & Ezeanyeji

RO Lii suét cho vay % (2019)

luong qudc gia (GDP) cua Viét Nam duoc l4y theo ty 16 phan trim tir Ngan hang Chau A (ADB). Cac thanh
phan truyén dan cia tin dung ngan hang duoc ly tir thong ké tai chinh cia IMF (IFS): Cung tién mé rong
(BM) va ldi suit cho vay (RO) duoc ldy theo ty 1& phan tram; tin dung do ngan hang cung cap (CB) 1a bién xu
hudng khong c6 phan phéi chuan, mire 1éch phai rat cao, nghién ctru chuyén bién s6 nay sang dang logarit co
sO tu nhién dé bién s6 c6 phan phdi gan véi phan phdi chuéan, dap tmg diéu kién dit liéu dau vao ciia mo hinh.

Bing 2: Thong ké mé ta dir liéu

BM CB GDP RO

Trung binh 24.735 21.196 6.536 5352
Trung vi 21.290 21.607 6.730 5.147
Lén nhat 73.529 22.887 9.261 12.734
Nho nhat 10.466 18.600 0.390 1.891
Do léch chuan 12.478 1.358 1.448 2.018
Skewness 1.793 -0.423 -1.115 1.102
Kurtosis 7.193 1.803 6.122 4.745
Jarque-Bera 107.854 7.607 52.147 27.996
Xac suat 0.000 0.022 0.000 0.000
Téng 2102.517 1801.697 555.592 454.975

Téng do léch
binh phuong 13079.47 155.039 176.135 342.207
S6 quan st 85 85 85 85

3.2. M6 hinh NARDL

Sau khi tién hanh kiém dinh nghiém don vi cho thay cac chudi dirng & sai phan bac 1. Nghién ctru nay sir
dung m6 hinh NARDL (Shin & cdng su, 2014) dé xac dinh mdi lién két bat dbi xtng cé thé c6 cua tin dung
ngan hang ddi véi ting truong kinh té trong ngin han va dai han thong qua phan tach hé s6 duong va am cua
céc bién giai thich. M6 hinh NARDL c6 dang sau:

AGDP, = a + B1GDP,_1 + B3 BM;" 1 + B3 BM;_; + B{RO{_; + B RO;_; + +B¢ CBf | +
B3 CBiy + SIo(6; ABM}: ; + 07 ABM) + S1%0(6; ARO; + 07 ARO; ) + 1o (6; ACB}-; +
67ACB;_)) + &

Trong do, Bi X206 va B (Z2067) l1a cac hé sb cho thdy tac dong tich cuc va tiéu cuc cia BM,,
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4. Két qua nghién ctru va thio luan

Viéc kiém tra nghiém don vi 1a budc dau tién va quan trong trong mé hinh hdi quy cac chudi thoi gian. Do
d6, nghién ctru nay str dung kiém dinh Dickey-Fuller dé kiém tra tinh ding ctia cac chudi. Bang 3 thé hién
két qua ciia nghiém don vi gbc. Két qua cho thady GDP, BM, RO, CB dirng & béc sai phéan 1a 1(1). Két qua
xé4c nhan khong c6 chudi nao dimg ¢ bac thir hai, nghién ctru nay c6 thé tién tdi mo hinh NARDL.

Bing 3: Kiém tra nghiém don vi

Gia tri Nghiém don vi bac I(0) Nghiém don vi bac I(1)

Kiém dinh nghiém don vi Dickey-Fuller - Gi tri t (Gia tri P)

GDP -2,877 -4,765
(0,052) (0,000)*

CB 2,172 -7,644
(0,217) (0,000)*

RO -3,646 -13,470
(0,006)* (0,000)*

BM -2,214 5,847
(0,2030) (0,000)*

Nguén: Két qud hoi quy Eviews10
Téc gia st dung tdi da hai do tr& cho cac bd hdi quy va cac bién mé hinh. Trude khi tiép tuc ude tinh
NARDL, céc kiém dinh khac nhau dugc thyc hién nhu kiém dinh Ramsey cho van dé dang ham, két qua cho
thdy dang ham thich hop dé hdi quy thé hién & Bang 4.
Bing 4: Kiém dinh Ramsey RESET

Ramsey RESET
Mo hinh: NARDL

Gia tri df Xéc suat
Gia tri t 1,179680 65 0,024
Gia tri F 1,391645 (1, 65) 0,024
Kiém dinh F

Téng d6 1éch binh Binh phuong trung

phuong df binh
Kiém dinh SSR 0,759 1 0,759
Gidi han SSR 36,223 66 0,548
Khong gidi han SSR 35,464 65 0,545

Nguon: Két qua hoi quy Eviewsl0

Kiém tra phép thir phuong sai thay d6i Breusch/Pagan cho thay gia tri P nho hon 0,05, mé hinh khong xay
ra hién tuong phuong sai thay doi thé hién ¢ Bang 5.

Biang 5: Kiém dinh Breusch-Pagan-Godfrey

Kiém dinh Heteroskedasticity: Breusch-Pagan-Godfrey

Gia tri F 1,645 P.F(13,66) 0,094
Sb quan sat *R-binh phuong 19,585 P. Chi-binh phuong (13) 0,106
Ty 1€ SS 32,760, P. Chi-binh phuong (13) 0,001

Nguon: Két qua hoi quy Eviewsl0
Mo hinh NARDL duoc trinh bay trong Bang 6. Két qua xac nhan rang mo hinh khong c6 bat ky van dé

nao trong so cac van dé da néu; do do, nghién ctru nay co6 thé dugc str dung dé udc tinh NARDL.
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Ngoai ra, Bang 7 thé hién két qua cua dong lién két phi tuyén giita cac bién dya trén thong ké F va
t BDM. Gia thuyét Ho: khong c6 ddng lién két. Gia trj thong ké F 16n hon t BDM, x4c nhan rang c6 mbi
quan hé lau dai giita tin dung do ngan hang cung cép va téc do ting truong kinh té. Do d6, mdi quan hé dai
han c6 thé dugc phén tich thém khi c¢6 udc lugng dong lién két phi tuyén.

Béng 6: Md hinh NARDL

Gia tri Hé sb Dé léch chuin  Thong ké t Gia trj P*
GDP(-1) 0,193 0,112 1,728 0,088
GDP(-2) -0,513 0,092 -5,543 0,000
BM_POS 0,041 0,032 1,265 0,210
BM_NEG -0,023 0,029 -0,781 0,437
CB_POS 1,839 3,633 0,506 0,614
CB_POS(-1) 10,816 5,551 1,947 0,055
CB_NEG 14,901 4,376 3,404 0,001
CB_NEG(-1) -9,471 3,559 -2,661 0,009
CB_NEG(-2) 7,265 3,209 2,264 0,026
RO _POS -0,188 0,075 22,514 0,014
RO _POS(-1) 0,226 0,108 2,082 0,041
RO_POS(-2) -0,100 0,071 -1,408 0,163
RO _NEG 0,045 0,100 0,456 0,649
C -1,588 0,957 -1,659 0,101
R-binh phuong 0,593  var -0,030
R-binh phuong hi¢u chinh 0,513 S.D. var 1,061
S.E. 0,740  Akaike 2,395
Téng phén du binh phuong 36,223 Schwarz 2,812
Log likelihood -81,822  Hannan-Quinn 2,562
Giatri F 7,403 Durbin-Watson 1,928
Gia tri P 0,000

Nguén: Két qua hoi quy Eviews10

Pé danh gia tac dong bat can ximg cia tin dung do ngan hang cung cap ddi vai tang truong kinh té, kiém
dinh Wald dugc thuc hién. Két qua cua Bang 8 cho théy t=1,675 (voi gia tri xac suét twong tng 1a 0,0098),
diéu nay cho thay tic dong ciia tin dung ngan hang ddi véi tang tuong kinh té dugc ghi nhan c6 ¥ nghia
thong ké trong ngén han va dai han.

Bing 7: Kiém dinh dong lién két
Kiém dinh lién két - gia tri: F-stat: 7,403
t BDM: 2,94

Nguon: Két qua hoi quy Eviews10

Bing 8: Kiém dinh bit dbi xtrng trong ngin han va dai han

Kiém dinh Wald

Mb hinh: NARDL

Kiém dinh Gia tri df Xéc sult
Kiém dinh t 1,675 66 0,0098
Kiém dinh F 2,806 (1, 66) 0,0098
Chi-binh phuong 2,806 1 0,0093
Gia thuyét: C(3)=C(4)

Tdng hop gia thuyét:

Gi6i han (= 0) Gié tri Std. Err.
C(3)-C(4) 0,006 0,038

Nguén: Két qua hoi quy Eviews10
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Két qua md hinh trong Bang 9 chi ra rang tang truong kinh té ¢6 thé diéu chinh vé trang thai can bang dai
han sau mdi ct sdc dai han do tin dung ngan hang tao ra. Khi tin dung ngan hang ting mot phan tram dan t6i
nhing bién dong tich cuc trong ting truong kinh té 1a 1,839 phan tram. Tuy nhién, khi tin dung ngan hang
giam mot phan trim dan téi nhing bién dong tiéu cuc trong ting truong kinh té 1a 14,901 phan tram. Két
qua nay cho thiy hau hét cac nén kinh té dang phat trién nhu Viét Nam, nhu cau vdn cho cac hoat dong san
xuat kinh doanh 14 rat Ién. Do thi trudng tai chinh phat trién chua cao, nén cac chu thé trong nén kinh té phy
thudc vao cac khoan cap tin dung ctia ngan hang hon la cac kénh huy dong vén tir thi truong tai chinh. Nén

kinh té qua phu thudc vao ngudn vén tin dung do ngin hang cung cép s& gdy nén nhirng hiéu Gmg tiéu cuc
dén toc do tang trudng kinh té khi cung tin dung bi giam sut.

Bing 9: Tac dong bt cin xirng ciia tin dung ngin hang
dén ting trwéng kinh té

M6 hinh NARDL trong dai han

Bién H¢ s0 | Do léch chuan | Thong ké t Gia tri P
C -1,588 0,957 -1,659 0,101
GDP(-1)* -1,319 0,124 -10,618 0,000
BM_POS** 0,041 0,032 1,265 0,211
BM_NEG** -0,023 0,029 -0,781 0,431
CB_POS(-1) 12,655 6,661 1,899 0,068
CB_NEG(-1) 12,695 6,808 1,864 0,067
RO POS(-1) -0,062 0,116 -0,537 0,598
RO NEG** 0,045 0,100 0,456 0,647
D(GDP(-1)) 0,513 0,092 5,543 0,000
D(CB_POS) 1,839 3,633 0,506 0,614
D(CB_NEG) -14,901 4,376 3,404 0,001
D(CB_NEG(-1)) 7,265 3,209 2,264 0,029
D(RO_POS) -0,188 0,075 2,514 0,014
D(RO_POS(-1)) 0,100 0,071 1,408 0,167

Nguon: Két qua hoi quy Eviews10

Pé kiém tra y nghia trong nghién ctru thong ké cia NARDL nghién ctru ndy di thuc hién kiém tra tinh
on dinh cua cac thong s6 udc tinh bang cach sir dung Cusum trong Hinh 1. Két qua khang dinh rang Cusum
nam trong cac duong téi han véi hé sd y nghia 1a 5%, do d6 mo hinh 6n dinh va khong bi chan dong dot

ngot hodc pha v cau tric.

30 -,

20 |

Hinh 1: Biéu d tong tich luy phan dw Cusum
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Hinh 2: Biéu d6 s6 nhan dong tich lily bit dbi xtmg ciia tin dung ngin hang
doi véi ting truwong kinh te

15

10

= Multiplier for CB(+)
== Multiplier for CB(-
= === Asymmetry Plot (with C.1.)

Hinh 2 trinh bay tac dong ciia thay ddi duong va 4m cuia tin dung ngén hang dén tang truong kinh té tai
Viét Nam. Két qua chi ra tic dong bit cin ximg cua tin dung ngan hang dbi véi ting truong kinh té. Khi
ngudn tin dung ctia ngan hang cung cap cho nén kinh té gia ting sé& thuc dy cac hoat dong san xuét kinh
doanh va gop phan gy nén nhirng hiéu tng tich cyc téi ting truéng kinh té. Nguoc lai, nhu cau vén khong
duoc dap ung kip thoi, ngudn cung von tir hoat dong tin dung giam s& gy nén nhing tac dong khong tot ddi
v6i nén kinh té. Biéu d6 s6 nhan dong tich luy ciing cho thay trong ngin han, ting trudng kinh té phan g
manh hon trong trudng hop that chat tin dung so voi khi tin dung ngan hang ting. Két qua nay hoan toan
phu hop véi trudng hop cua Viét Nam khi nén kinh té bi phy thudc nhiéu vao tin dung ngan hang. Cung tién
tor ngdn hang giam sé tac dong manh khién hoat dong dau tu, san xuét kinh doanh bi co hep, tir @6 lam tang
truong kinh té cham lai. Trong khi d6 viéc néi long tin dung can phai c6 thoi gian dé dong vén phat huy hiéu
qua, tir d6 tac dong dén ting truong kinh té. Bén canh d6, Hinh 2 ciing chi ra trong ca hai kha nang néi 1ong
hay thét chat tin dung thi déu phai sau nira chu ky méi thiy duoc su tac dong 1én ting truong kinh té, trang
thai can bang c6 thé tim thdy bat diu ¢ chu ky thi nam.

Phat hién ctia nghién ctru hoan toan phu hop véi cac hoc thuyét ¢ dién va tan cd dién, nhan manh tam
quan trong cua von trong sy ting trudng kinh té (Harrod,1939; Domar, 1946). Két qua nay ciing dong nhét
v6i nghién ctru ciia Odugbesan & cong su (2021) khi khao sat truong hop cua nhom cac qudc gia c6 tiém
ning tang truong kinh té nhanh chéng (MINT) bao gom Mexico, Indonesia, Nigeria, Tho Nhi Ky.

5. Két luan

Nghién ctru nay nhim muc dich xem xét hiéu tng truyén dan cia tin dung ngan hang dén ting truong
kinh té & Viét Nam thong qua ba cau hoi nghién ciru: C6 su tic dong cua tin dung ngan hang dén tang truong
kinh té Viét Nam giai doan 2000Q1 —2021Q1 khong? C6 ton tai tac dong phi tuyén cta tin dung ngan hang
1én tang trudng kinh té tai Viét Nam? Hudng tic dong va mirc do tac dong cua tin dung ngan hang dén ting
truong kinh té trong ngdn va dai han? Dé tra 101 cho van dé dit ra, tac gia str dung mo hinh ty hdi quy phan
phdi tré phi tuyén (NARDL) duoc phat trién boi Shin & cong su (2014). Két qua ciia mo hinh hdi quy giai
thich mot cach thuyét phuc hiéu Gmg bat cin xtmg cia tin dung ngan hang dén tang truong kinh té tai Viét
Nam trong ngin va dai han. Tin dung ngan hang tac dong nhanh chong dén ting truong kinh té, dic biét
trong ngan han, néu tin dung ngén hang giam sé& tic dong manh téi ting truong kinh té hon trong trudng
hop mé rong tin dung. Két luan nay hoan toan hop 1y trong truong hop nén kinh té bi phu thudc nhidu boi
tin dung ngan hang nhu Viét Nam.

Phat hién cta nghién ctru cung cap bang chimg thuc nghiém quan trong cho cc nha dau tu, cic nha hoach
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dinh chinh sach, gitip du bao va gidi thich nhiing bién dong cua ting truong kinh té trude thay ddi cia tin
dung ngan hang. Qua do6 bo trg tich cuc cho cac quyét dinh dau tu hodc xay dung chinh sach phat trién kinh
té cta cac nha quan tri. Theo d6, can c6 sy diéu chinh ngudn cung tin dung ngan hang phu hop dé can dbi
muc tiéu phat trién kinh té trong ngan va dai han. Nghién ctru hién tai méi chi khai thac tong cung tin dung
ctia cac ngan hang néi chung, chua phan tich doanh sé tin dung cho ting d6i twong cu thé nhu ca nhan hay
doanh nghiép hoic cac nhom nganh cu thé trong nén kinh té. Ngoai ra, chit lugng tin dung ciing 1a mot yéu
t6 quan trong chua duoc khai thac khi dat trong mdi quan hé véi ting trudng kinh té. Nhitng khoang tréng
nghién cuu nay s¢€ la dinh hudng cho nhiing nghién ctru trong tuong lai.
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Tom tat:

Bai nghién ciru ndy dwoc thwe hién nham phan tich tac dong ciia thanh khoan thi truong chimg
khodn dén tang truong kinh té. Mau dir liéu dwoc thu thdp tir 5 quéc gia ASEAN, bao gom
Indonesia, Malaysia, Philippines, Thai Lan va Viét Nam, giai doan 2008-2020. Cac tac gia sur
dung hiéu irng ngudng dé wée lwong gid tri ngueong ciia thanh khodn thi truong chieng khoan.
Tiép theo, cdc tac gia sir dung phirong phdp GMM (Generalized method of moments) dé wéc
leong tdac dong cia thanh khodn thi truong chimg khodn dén tang trwcng kinh té & cdc mién
trueée va sau gid tri ngudng nay. Két qua woce lwong cho thdy gid tri nguéng cia thanh khodn
thi truvong chtl"ng khoan la 21,243%. Tuy nhién, tac déng tich cuc cua thanh khoan thi truong
chitng khodn dén tang truecng kinh té chi ¢é y nghia thong ké ¢ mién sau gid tri ngu'ong Nhitng
phat hién nay la bang chirng thiee nghiém cé y nghia quan trong doi vm cdc quoc gia ASEAN,
ddc biét la trong viéc quan 1y thi truong chirng khodn nham thiic ddy nén kinh té.

Tir khéa: ASEAN-5, ting truong kinh té, thanh khoan, thi truong ching khoan.

Ma JEL: E44, G14.

Threshold effects of stock market liquidity on economic growth

Abstract:

This paper is conducted to investigate the impact of stock market liquidity on economic growth.
The dataset is obtained in five ASEAN countries, including Indonesia, Malaysia, Philippines,
Thailand, and Vietnam in the 2008-2020 period. We employed the threshold effects to define
the threshold of stock market liquidity. Then, we applied the Generalized Method of Moments
to estimate the effect of stock market liquidity on economic growth in the below-threshold
and above-threshold regions. The results reveal stock market liquidity s threshold as 21.243%.
However, the positive impact of stock market liquidity on economic growth is significant in
the above-threshold region. They are essential empirical evidence to these ASEAN nations,
especially in managing the stock market to boost the economy.

Keywords: ASEAN-5, economic growth, liquidity, stock market.

JEL Codes: E44, G14.

1. Gidi thiéu

Thi truong ching khoan ludn 1a kénh dau tu hip din ddi voi nhidu nha dau tu (Lin & Fuerst, 2014). Boi
vi, kénh dau tu nay thuong c6 tinh thanh khoan cao, chi phi giao dich thap, dic biét 1a thong tin giao dich
minh bach hon so v6i cac kénh dau tu khac (Lin & Lin, 2011). Khi dau tu trén thi truong ching khoan, thanh
khoan cua thi truong 13 yéu t6 duge cac nha dau tu rit quan tim. Thong qua thanh khoan thi truong chimg
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khoan, cac nha dau tu s& théy dugc mic dd ma mdt chirng khoan cé thé dugc mua hodc ban dé dang, ma
khong anh huong dang ké dén gia ciia chimg khoan d6 (Switzer & Picard, 2016). Hay néi cach khac, thanh
khoan thi truong chimg khoan cho thay kha niang chuyén ddi thanh tién ciia chimg khoan, ciing nhu kha
nang nha dau tu c6 thé d& dang chuyén ddi danh muc du tu nham da dang hoa dau tu va t6i da hoa thu nhap
(Levine, 1991; Ngare & cong su, 2014). Thuc té cho théy viéc suy giam thanh khoan c6 thé dan dén khung
hoang va su khong chic chin cua thi trudng ching khoan (Debata & Mahakud, 2018).

Bén canh d6, thanh khoan thi truong ching khoan con thic day hiéu qua phan bd nguén luc trong nén
kinh té, qua d6 thic day ting truong kinh té (Levine & Zervos, 1998). Do vay, tac dong ctia thanh khoan thi
trudng chimg khoan dén tang trudng kinh té 1a chi dé nghién ctru di duoc tim thiy trong mot sé lugng 16n
cac tai liéu hién c6. Trong do, hau hét cac nghién ctru da khéng dinh tac dong tich cuc cua thanh khoan thi
truong chimg khoan dén tang truong kinh té thong qua viéc thuc dy qua trinh giao dich va phong ngira rii
ro cho cac nha dau tu (Levine, 1991; Ngare & cong su, 2014; Ibrahim & Alagidede, 2018), nang cao kha
nang tich luy von va cai thién nang suit (Levine & Zervos, 1998). Déi 1ap véi quan diém nay, mot sd nghién
ctru da chimg minh rang thanh khoan thi trudng chimg khoan c6 thé tac dong tiéu cuc dén ting truong kinh
té, boi vi nha dau tu ¢6 xu huéng gia ting dau tu nhung xem nhe phong ngira rui ro (Demirgue-Kunt &
Levine, 1996) hoic dwa ra quyét dinh dau tu thiéu chuyén nghiép (Singh, 1997; Pan & Mishra, 2017). Tuy
nhién, mot s6 nghién ciru khac da hoai nghi vé tac dong tuyén tinh cta thanh khoan thi trudng chimg khoan
dén tang truong kinh té. Theo d0, thi truong ching khoan chi thuc day ting truong kinh t& mot cach dang
ké khi thi truong chig khoan phat trién dén mot mirc d6 nhat dinh (Aghion & cong su, 2005; Ibrahim &
Alagidede, 2018; Botev & cong sy, 2019; Song & cong su, 2020). Tirc 1a c6 thé ton tai gia tri ngudng cta
thanh khodn thi truong ching khoan, ma trudc va sau gia tri ngudng nay, tdc dong cua thanh khoan thi
truong chimg khoan dén tang truong kinh té co thé thay doi. Miac di vay, hau nhu chua cé nghién ciru thyc
nghiém nao tién hanh udc lugng gi tri ngudng cua thanh khoan thi trudng ching khoan trong tac dong nay,
day 1a khoang trdng 16n trong cc nghién ctru thuc nghiém.

Hinh 1: Thanh khoéin va quy md thj truong ching kKhodn
tai cac quoc gia ASEAN-5 vao nam 2020
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Nguon: Tinh toan cua cac tac gid.

C6 thé thdy riang viéc xem xét tac dong ciia thanh khoan thi truong chimg khoan dén ting truong kinh
té 1a chu dé nghién ctru thu vi nhung con ton tai khoang tréng 16n can kham pha, dic biét 1a vé& van dé ude
luong gia tri ngudng cuia thanh khoan thi truong ching khoan trong tic dong nay. Nhan thay dugc khoang
tréng d6, cac tac gia thuc hién bai nghién ctru nay voi ky vong c6 thé dong gop cho céc tai liéu hién c6 thong
qua hai cach nhu sau: (1) trude tién, cic tac gia ky vong sé& lap day khoang trdng trong cac nghién ctru trudc
thong qua viéc tién hanh udc lugng gia tri ngudng cua thanh khoan thi truong ching khoan, dong thoi xem
xét tac dong cuia thanh khoan thi truong ching khoan dén tang trudng kinh té & cac mién trude va sau gia tri
ngudng nay; (2) bai nghién ctru ndy duogc thuc hién dya trén mau dir lidu 5 qudc gia ASEAN (ASEAN-5),
day 1a cac qudc gia co nhiu dic diém tuong dong, voi thi truong ching khoan con kha non tré nhung da
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dat dugc mot s thanh tyu kha an tuong. That vay, day la nhung qudc gia co nén kinh té dang trong giai
doan phat trién, cu thé 1a qua do tir cac quoc gia dang phat trién thanh cac quoc gia phat trién (Mody, 2004)
Hon ntra, cac quoc gia nay con co6 dic diém chung la muc d6 thu nhép thap hodc trung binh, nhung tde do
tang truong nhanh (Hoskisson & cong sur, 2000). Doi véi thi truong chimg khoan, hau hét cac qudc gia nay
¢6 quy mo va thanh khoan thi truong ching khoan kha thap, chang han nhu Indonesia, Philippines va Viét
Nam (Hinh 1).

Vi bai nghién ctru ndy, cac tac gia ky vong s& tao ra bang chung thuc nghiém c6 ¥ nghia quan trong
d6i v6i cac quic gia ASEAN-5, dic biét 1a trong viéc quan 1y thi truong chimg khoan nhiam cai thién thanh
khoan thi trudng chimg khoan gin véi tang trudng kinh té bén vimng.

2. Co s 1y thuyét, cac nghién ciru thire nghiém va gia thuyét nghién ctru

2.1. Co sé' Iy thuyét

Tang truong kinh té 6 thé duge hiéu 1a sy thay doi vé san lugng hang hoa va dich vu trong mot khoang
thoi gian nhat dinh, san lugng nay thuong dugc tinh theo binh quan trén dau nguoi (Kuznets, 1973). Do vay,
day 1a chi tiéu quan trong trong kinh té vi mé ctia mdi qudc gia, duoc s quan tim 16n béi cac nha quan Iy
va cac nha nghién ctru. P4i v6i thanh khoan thi truong chimg khoan, day 1a mirc do ma mot chimg khoan
¢6 thé duge mua hodc ban dé dang, ma khong anh hudng déang ké dén gia ciia chimg khoan do (Switzer &
Picard, 2016). Ttrc 1a kha ning chuyén d6i thanh tién cua ching khoan, ciing nhu kha nang nha dau tu ¢
thé dé dang chuyén ddi danh muc dau tu nham da dang hoa dau tu va tdi da hoa thu nhap (Levine, 1991;
Ngare & cong su, 2014).

Téc dong cua thanh khoan thi truong ching khoan dén ting trudng kinh té c6 thé duoc giai thich thong
qua mét sé 1y thuyét, ching han nhu: 1y thuyét tang truong cé dién, Iy thuyét tang trucng tan cé dién, Iy
thuyét tang trieong ndi sinh va Iy thuyét tang truéng Keynes. Theo do, 1y thuyét tang truong cd dién (Smith,
1776; Ricardo, 1817) va Iy thuyét ting truong tan ¢ dién (Solow, 1956) 1a nhitng nén tang ban dau nhan
manh vai trd cta ngudn von déi vai ting trudng kinh té. D6i véi 1y thuyét ting trudng ndi sinh, ngoai vin dé
ngudn von, ting trudng kinh té con bi tic dong boi dic diém riéng cia timg qudc gia (Romer, 1990). Trong
khi do, 1y thuyét ting truéng Keynes cho rang hé thong tai chinh dong vai trd quan trong trong viée kich
thich tiét kiém va dau tu. Ly thuyét nay con nhan manh vai trd diu tiét ciia nha nuéc théng qua cac chinh
sach nham cai thién hé théng tai chinh, khuyén khich dau tu va thac dy ting trudng kinh té (Keynes, 1936).

2.2. Tong quan cdc nghién civu thuc nghi¢gm

Tac dong ctia thanh khoan thi truong chimg khoan dén tang truong kinh té da dugc dé cap dén trong mot
s6 luong 16n cac nghién ctru thuc nghiém. Trong d6, hau hét cac nghién ctru thuc nghiém da tim thiy tac
ddng tich cuc cua thanh khodn thi truong ching khoan dén tang truong kinh té. That vay, thanh khoan thi
truong chimg khoan thiic day qua trinh tich lity va phan b ngudn von hiéu qua, giam céc chi phi giao dich,
ttr d6 kich thich tang truong kinh té. Hon nita, thanh khoan thi trudng ching khoan con thiic ddy qua trinh
giao dich va phong ngtra rii ro cho cac nha dau tu (Ngare & cong su, 2014). Diéu nay cho thiy thi truong
chtng khoan c6 thé déng vai tro trung tim trong cac hoat dong kinh té, 1a nén tang quan trong thic day
tang truong kinh té. Vi quan diém nay, ¢ thé ké dén cac nghién ctru caa Levine (1991), Levine & Zervos
(1998), Rousseau & Wachtel (2000), Beck & Levine (2004), Estrada & cong su (2010), Ngare & cong su
(2014), Fufa & Kim (2018), Setiawan & cong su (2020).

Mot sb nghién ciru thuc nghiém di tim thiy tic dong tiéu cuc ctia thanh khoan thi truong chimg khoan
dén ting truong kinh té. Chang han, Demirgue-Kunt & Levine (1996) cho ring thanh khoan thi truong
chtng khoan c6 thé can tré ting trudng kinh té thong qua 3 kénh sau: (1) thanh khoan thi trudng chimg
khoan khuyén khich cac nha du tu tham gia thi truong chimg khoan, lam cho mét sb nha dau tur gia tang tiéu
dung, tham chi 1a tiéu ding nhiéu hon so vi thu nhap ma ho ¢6 thé nhan dugc trong twong lai, didu nay lam
giam mirc do tich lity co ban ciing nhu lugng tién dau tu trong tuong lai; (2) thanh khoan c6 thé 1am cho thi
tru’(‘mg chimg khoan tré nén hap din hon ddi véi nha dau tu, tham chi c6 thé khuyén khich ho giam luong
tién dung cho phong ngira riii ro, 1am cho quy mé tiét kiém va dau tu bi suy giam néu rai ro xay ra; (3) thanh
khoan thi tnm’ng chimg khoan c6 thé 1am cho nha dau tu c6 xu huéng tap trung vao 1di va 15 trong ngén han,
diéu nay dan dén hién twong nha dau tu khong chu trong vao nang lyc quan tri clia cong ty, gdy can trd ting
truong kinh té trong dai han. Vi mot quan diém khéc, Singh (1997), Pan & Mishra (2017) chting minh rang
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viéc dua ra quyét dinh dau tu thiéu chuyén nghiép trén thi truong tai chinh ¢ thé lam cho nén kinh té tro
nén bit 6n, gdy can tré ting trudng kinh té trong dai han. Ngoai ra, Tridico (2013) khing dinh cac qudc gia
¢6 thi truong chimg khoan 16n ¢ khu vue Chau Au thuong c¢6 mue do ting truong kinh té thip, diéu nay thé
hién rat rd sau khi xuat hién khing hoang tai chinh.

V6i quan diém khac, mot s6 nha nghién ctru di dua ra nhan dinh rang sy phét trién cia thi truong ching
khodn c6 thé tac dong phi tuyén dén ting trudng kinh té. Ttre 13 c6 thé ton tai gia tri ngudng cua thanh khoan
thi truong ching khoan, ma tai ¢6 mirc do tic dong ctia thanh khoan thi truong chimg khoan dén tang truong
kinh té c6 thé thay doi. Mic du vay, con thiéu vang cac nghién ctru thyc nghiém xem xét tic dong phi tuyén
ctia thanh khoan thi truong chimg khoan dén ting truéng kinh té. Hau hét cac nghién ctru vé& chu dé nay
thuong phan tich tac dong cua chi s6 phat trién tai chinh (thanh khoan thi truong chtmg khoan Ia mot thanh
phan cua chi s6 nay) hodc quy mé cua thi truong chimg khoan dén tang truong kinh té. Chang han, Aghlon
& cong su (2005) Ibrahim & Alagldede (2018) dwa ra nhan dinh rang ting truong kinh té s& rat thap néu
mirc d6 phat trién tai chinh cia mot quéc gia khong dat dén mot ngudng nhat dinh. Vi nhan dinh cu thé
hon, Botev & cong sur (2019) da tim thay tic dong phi tuyén ctia quy mo thi trudng ching khoan dén ting
truong kinh té & cac qudc gia thude To chire Hop tac va Phat trién Kinh té (OECD) theo dang hinh chir U,
v6i gia tri ngudng clia quy mo thi trudng chimg khoan chiém khoang 11,9% so voi GDP. Tuc 14, tac dong
ctia quy mo thi trudng chimg khoan dén ting truong kinh té ¢ trudce gid tri ngudng 13 tiéu cuc, tic dong nay
chuyén sang tich cuc khi quy mé thi truong chimg khoan vuot qua gia tri ngudng. Pong quan diém, Song
& cong sy (2020) da tim thay tac dong phi tuyén theo dang hinh chit U ciia quy md thi trudng chimg khoan
dén ting truong kinh té bién & Trung Qudc, voi gid tri ngudng cta quy md thi trudng chimg khoan 14 11,56%
so v6i GDP. Bén canh d6, mot sd nghién ctru cho rang tac dong phi tuyén cua thi truong ching khoan dén
tang truong kinh té c6 thé dudi dang hinh chit U nguoc. Tirc 1a sy phat trién ctia thi truong chimg khoan co
thé tac dong tich cuc dén ting trudng kinh té, tuy nhién tic dong nay c6 thé chuyén sang tiéu cuc khi sy phat
trién cua thi truong chimg khoan vuot qua nguorng nhit dinh. Véi quan diém nay, c6 thé ké dén nghién ctru
ctia Cournede & cong su (2015) khi tim thay tiac dong phi tuyén cta thi truong tai chinh dén ting truong
kinh té du6i dang hinh chir U ngugc, gia tri ngudng ctia quy mo thi trudng tai chinh dat khoang 90% so véi
GDP. Gan day, Zhang & Zhou (2021) két luan rang d6 sau tai chinh (quy mé cua tin dung ngén hang, trai
phiéu chinh phu, trai phiéu cong ty, thi trudng chimg khoan va ng nudc ngoai so véi GDP) ¢6 mdi quan hé
dang hinh chit U ngugc voi tang truong kinh té tai 52 quéc gia.

Nhin chung, hau hét cac nghién ciru thye nghiém da tim thiy tac dong tich cuc cua thanh khoan thi truong
chimg khoan dén tang truong kinh té. Bén canh d6, mot s6 nghién ctru khac da chimg minh ring thanh khoan
thi truong ching khoan co thé gy can trd ting truong kinh té. Ngoai ra, thanh khoan thi trudng chimg
khodn c6 thé tac dong phi tuyén dén tang truong kinh té, tirc 1a tac dong cua thanh khoan thi truong ching
khoan dén ting truong kinh té c6 thé thay doi tiy theo mirc d6 ctia thanh khoan thi truong chimg khoan. Tuy
nhién, hau hét cac nghién ctru vé& vin d& nay thuong xem xét tic dong cua phat trién tai chinh hodc quy mé
thi truong chimg khoan dén ting trudng kinh té, con thiéu ving cac nghién ciru xem xét thi truong ching
khoan duéi goc d6 thanh khoan. Trong khi thanh khoan thudng dugc xac dinh théng qua ty 18 gitta gia tri co
phiéu giao dich so v&i gia tri vén hoa thi trudng chimg khodn, tirc 14 cho thiy hidu qua cua thi trudng ching
khoan mot cach toan dién hon so vé6i viée chi xét dén quy mo cua thi trudng ching khoan (Pan & Mishra,
2017). Hay noi cach khac, day la khoang tréng 16n trong cac nghién ctru thuc nghiém. Thuc té cho thay viéc
xac dinh gia tri ngudng cia thi truong ching khoan 1a diéu rat khé khin (Deidda & Fattouh, 2002). Do d6,
ton tai rat it nghién ctru thuc nghiém vé van dé nay ciing 1a didu dé hiéu.

2.3. Gid thuyét nghién ciru

Trong bai nghién ctru nay, dua vao y tudng cua Aghion & cong su (2005), Ibrahim & Alagidede (2018),
Botev & cong su (2019), Song & cdng su (2020), cac tac gia ky vong s€ udc luong duoc gia tri ngudng
cua thanh khoan thi truong chimg khodn, ma trudc va sau gia tri ngudng nay, tic dong cua thanh khoan thi
trudng chimg khoan dén tiang truong kinh té c6 thé thay dbi. Do vy, cac tac gia dé xuit gia thuyét nghién
ctru nhu sau:

Gid thuyét H ) Tdn tai gia trj ngudng cua thanh khoan thi tru’@mg ching khoan, ma}t truc’rcﬂ va sau ngé tri
ngudng nay, tac dong cua thanh khoan thi truong ching khodn dén tang trudng kinh té co6 thé thay doi.

Ngoai viéc udc lugng gia tri ngudng cua thanh khodan thi truong chirng khoan, céc tac gia con tap trung
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vao viée udc lwong mirc do tac dong cua thanh khoan thi trudng ching khoan dén ting truéng kinh té & cac
mién trude va sau gia tri ngudng nay. Cac qudc gia ASEAN-5 c6 dic diém 1a thi truong ching khoan con
kha non tré voi thanh khoan thap. Diéu nay c6 thé 1am giam kha ning cung tng vén cho nén kinh té (Aghion
& cong su, 2005), tham chi 1a giy bat 6n nén kinh té (Singh, 1997), dan d&én can tré tang truong kinh té
(Pan & Mishra, 2017). Tuy nhién, khi thanh khoan thi truong chtng khoan vuot qua gia tri ngudng nhat
dinh, thanh khoan thi truong chig khoan hoan toan c6 thé thic day ting truéng kinh té, diéu nay phi hop
v61 nhéan dinh trudc d6 cia Botev & cong su (2019), Song & cong su (2020). Ttre 1a thanh khoan thi truong
chimg khoan c6 thé tac dong dén ting trudng kinh té dudi dang phi tuyén theo hinh chir U. Do vay, cac tc
gia dé xudt cac gia thuyét nghién ctru tiép theo nhu sau:

Gid thuyét H,: Tru6e gia tri ngudng cua thanh khoan thi truong chirmg khoan, thanh khodn thi truong
chirng khoan tac dong tiéu cuc dén tang truong kinh te.

Gid thuyét H .- Sau gia tri ngudng cua thanh khoan thi truong chirng khoan, thanh khoan thi trudng chimg
khoan tac dong tich cuc dén tang truong kinh te.

3. Thiét ké nghién ciru

3.1. Mo hinh nghién ciru

Cin cir vao céc tai liéu hién c6 va gia thuyét nghién ctru, thanh khoan thi truong chimg khoan cé thé tac
dong dang ké dén tang truong kinh té thong qua mé hinh tong quat nhu sau:

Y =a + p Liquidity, + 6 Control + ¢, (1)

Trong md Hinh I, tang trudng kinh té (Y) dugc do ludong thong qua logarit cia GDP binh quan déu ngudi,
cach do ludng nay phtt hop véi hau hét cac nghién ciru trudce, chang han nhu Fufa & Kim (2018), Ibrahim &
Alagidede (2018), Botev & cong su (2019). Thanh khoan thi truong chung khoan (Liquidity) dugc xac dinh
bang gié tri ¢6 phiéu giao dich so voi gia tri von hoa thi trudng ching khoan, cach do ludng nay duoc dya
trén co sé nghién ciru cia Pan & Mishra (2017), Fufa & Kim (2018). Vi viée str dung két hop giira gia tri cd
phiéu giao dich va gia tri vén héa thi truong chimg khoan khi do ludng thanh khoan, thi truong chimg khoan
s& duoc danh gia toan dién hon, thay vi chi xét dén quy mé cua thi trudong chimg khoan theo gié tri giao dich
hoic theo gia tri von hoa. Cac bién kiém soat (Control) trong md hinh nghién ctru bao gom: luc luong lao
dong (Labor), lam phét (Inflation) va kiém soat tham nhiing (Corruption). Trong d6, Labor duogc do luong
bang ting truong hang nam ciia lyc lugng lao dong, day 1a yéu td dau vao quan trong trong qua trinh san xuat
kinh doanh, 1a dong luc dé thuc diy tiang truong kinh té tai mdi quéc gia (Ngare & cong s, 2014; Ibrahim &
Alagidede, 2018). Inflation dwoc x4c dinh théng qua ting trudng cua chi s gia tiéu dung, lam phat ting cao
c6 thé giy kho khan d6i véi hoat dong san xuat kinh doanh, gy can tro ting truong kinh té (Ngare & cong
su, 2014; Fufa & Kim, 2018; Ibrahim & Alagidede, 2018; Botev & cong su, 2019). Corruption la muc d
kiém soat tham nhiing ctia qudc gia (Ngare & cong su, 2014), chi s6 nay dugc cong bd trong bd chi s6 quan
tri toan cau (WGI) ctia Ngan hang Thé gii (WB), mirc d¢ kiém soat tham nhiing duoc cai thién co6 thé nang
cao hiéu qua phan b cac ngudn luc trong nén kinh té, qua do6 thuc day ting truong kinh té.

Dua vao y tudng cua Aghion & cdng sy (2005), Ibrahim & Alagidede (2018), Botev & cong sy (2019),
Song & cong su (2020), thanh khoan thi trudng chimg khoan c6 thé tac dong phi tuyén dén ting trudng kinh
té. Hay noi cach khac, ¢ thé ton tai gia tri ngudng (L) ctia thanh khoan thi trudng ching khoan trong mé
hinh 1. Khi d6, mé hinh ngudng vé tic dong ctia thanh khoan thi truong chimg khoan dén ting truong kinh
té co dang nhu sau:

Y =a+ B, Liquidity I (Liquidity, <) + B, Liquidity I (Liquidity > 1) + 6 Control, + ¢, (2)

Trong m6 hinh 2, I(.) 1a mot ham chi bao cta bién ngudng Liquidity. Cac bién khéac twong tuy nhu
mo hinh 1.

3.2. Phwong phap woc lugng

D6i v6i phuong phap ude lugng, cac tac gia sir dung hiéu tmg ngudng cho dit liéu dang bang do Hansen
(1999) va Wang (2015) dé xut nhdm udc luong gia tri ngudng (1) ctia thanh khoan thi truong chimg khoan.
Sau d6, cac tac gia tién hanh udc luong tac dong cua thi truong chimg khoan dén ting truéng kinh té & cac
mién trudc va sau gia tri ngudng nay, thong qua cac ude lugng co ban trén dir liéu dang bang, nhu: mo hinh
binh phuong nho nhat (Pooled OLS), mé hinh tac dong ¢b dinh (FEM) va mé hinh tic dong ngiu nhién
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(REM). Néu cac gia thuyét hdi quy trong mé hinh nghién ctru bi vi pham, cic tac gia sir dung phuong phap
GMM do Arellano & Bond (1991) dé xuét dé khic phuc cac khuyét tat cia mé hinh, cach thuc hién nay duoc
dua theo quan diém ctia Doytch & Uctum (2011).

3.3. Dir liéu

Mau dit liéu nghién ctru dugc thu thap tai cac quc gia ASEAN-5, trong giai doan 2008-2020, bao gdm:
Indonesia, Malaysia, Philippines, Thai Lan va Viét Nam. Nhiam dam bao mau dit liéu 6 su can bf?lng, cac tac
gia chi thu thap dugc day du dir liéu cua 5 qudc gia & khu vuc ASEAN trong giai doan nay. Mit khac, voi
viée bét dau thu thap miu dit liéu tir ndm 2008, cac tac gia co thé danh gia dugc tac dong cua thanh khoan
thi truong ching khoan dén ting trudng kinh té trong giai doan sau khi xut hién khing hoang tai chinh toan
cau (xuat hién vao cudi naim 2007). Céc bién trong mé hinh nghién ciru duoc cac tac gia thu thap tir ngudn
cua WB.

4. Két qua nghién ciru

Mau di liéu nghién ctru dugc mo ta trong Bang 1.

Biang 1: Két qua thong ké mé ta

Bién Trung binh Do léch chuin Nhé nhit Lén nhat
Y 8,297 0,627 7,047 9,344
Liquidity 40,576 26,095 10,895 102,840
Labor 1,424 1,535 -3,111 4,559
Inflation 3,832 3,926 -1,139 23,115
Corruption -0,366 0,3045 -0,839 0,411

Nguon: Tinh todn cia cdc tc gia.

Bang 1 cho thiy Y dat gia tri trung binh 13 8,297 (twong tng 4.861,19 USD), gia tri thap nhét (7,047,
twong ung 1.149,42 USD) thudc vé Viét Nam vao nam 2008, gia tri cao nhét (9,344, tuong ting 11.432,82
USD) thudc vé Malaysia vao nam 2019. B4i v6i thanh khoan thi trudng chig khoan, gia tri trung binh 1a
40,576%, gia tri nhé nhat (10,895%) thudc vé Philippines vao nim 2019, gia tri cao nhat (102,84%) thudc
vé Thai Lan vao nam 2008. Dén nam 2020, thanh khoén thi truong ching khoan ciia Thai Lan van dugc duy
tri cao nhat so v6i cac qudc gia trong mau dir liéu nghién ciru (Hinh 1).

Pé wdc luong gia tri ngudng () cta thanh khoan thi trudng chimg khoan trong mé hinh nghién ctru (1),
chc tac gia str dung hiéu tmg ngudng cho dit liéu dang bang do Hansen (1999) va Wang (2015) d& xuét. Két
qua udc lugng nay duoc trinh bay & Bang 2.

Bang 2: Két qua wéc lwong gia tri tng nguwdng

M6 hinh Gia tri ngudng Khodng tin ciy 95%
A 21,243 21,234 21,468
Prob 0,000

Ghi chii: ™" mitc y nghia 1%.
Nguon: Tinh toan cua cac tac gia.

Bang 2 cho thiy ton tai mot gia trj ngudng () cta thanh khoan thi truong ching khoan trong mé hinh
(1), véi A =21,243%, do do gia thuyét H, duoc chép nhan. Hay ndi cach khac, tadc dong cua thanh khoan thi
truong chung khodn dén tang trudng kinh té c6 theé khac nhau & cac mién trude va sau gia tri ngudng nay,
tire 1a phu hop v6i mé hinh (2). Do vy, cac tac gia tién hanh wdc luong tac dong ctia thanh khoan thi trudng
chtmg khoén dén tang truong kinh té theo mo hinh 2. Trong d6, Liquidity 1 1 thanh khoan thi trudng chimg
khoan ¢ mién trudc gia tri ngudng A, Liquidity 2 1a thanh khoan thi truong chimg khoan & mién sau gia tri
ngudng nay.

Céc tac gia tién hanh phan tich hé s6 trong quan nhim thiy duoc muc do twong quan giita cac bién
trong mo hinh nghién ctru (2), két qua nay duogc thé hién trong Bang 3. Theo d6, két qua phan tich hé
s6 tuong quan cho thay L1qu1d1ty 1 twong quan ti€u cuc voi Y, trong khi tuong quan gitra Liquidity 2
va 'Y 1a tich cyuc. Ddi v6i cac bién kiém soat, Labor va Corruption tuong quan tich cuc véi Y, tuy nhién
Inflation twong quan tiéu cuc voi Y.
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Bing 3: Két qua phén tich h¢ s6 twong quan

Bié¢n Y Liquidity 1 Liquidity 2  Labor  Inflation Corruption
Y 1,000
Liquidity 1 -0,309 1,000
Liquidity_2 0,117 -0,674 1,000
Labor 0,022 0,091 -0,292 1,000
Inflation -0,590 0,011 0,071 0,201 1,000
Corruption 0,821 -0,257 0,026 0,198 -0,400 1,000

Nguon: Tinh toan cua cac tac gia.

Bang 4: Két qua wéc lwong md hinh theo cic phwong phép co ban

Y Pooled OLS FEM REM
Hing s6 9,009 8,899 9,009
(0,000) (0,000) (0,000)
Liquidity 1 -0,009 -0,014™" -0,009
(0,272) (0,001) (0,268)
Liquidity 2 0,001 -0,007"*" 0,001
(0,593) (0,000) (0,591)
Labor -0,010 -0,027" -0,010
(0,731) (0,031) (0,730)
Inflation -0,051°"" -0,014™ -0,051°""
(0,000) (0,015) (0,000)
Corruption 1,382 0,592 1,382
(0,000) (0,000) (0,000)
R? 77,55% 68,32% 46,22%
Muc ¥ nghia 40,77 23,72" 203,84
(0,000) (0,000) (0,000)
Kiém dinh F 78,96
(0,000)
Kiém dinh Hausman 118,07
(0,000)

Ghi chi: ** va *** twong vng voi mirc y nghia 5% va 1%.
Nguon: Tinh toan cua cadc tac gid.

Tiép theo, céc tac gia tién hanh udc lwong mé hinh (2) theo cic phuong phap co ban ddi vai dir liéu dang
bang, d6 1a: Pooled OLS, FEM va REM. Bang 4 cho thiy phwong phap FEM phu hop hon so v&i cac phuong
phap udc lugng khac. Do vay, cac gia thuyét hdi quy sé duogc cac tac gia kiém dinh dya trén co so két qua
udc lugng moé hinh theo phuong phap FEM.

Biang 5: Két qua kiém dinh cac gia thuyét hdi quy

Kiém dinh Modified Kiém dinh VIF trung binh Kiém dinh ndi sinh
Wald Wooldridge
11,39 38,106™ 1,67 10,2357
(0,044) (0,004) (0,000)

Ghi chi: ** va *** twong itng voi mirc y nghia 5% va 1%.
Nguon: Tinh toan cua cdc tac gid.

Két qua kiém dinh tai Bang 5 cho thay hé sd VIF trung binh kha thap, tic 14 hién tugng da cong tuyén
trong md hinh (2) dwoc danh gi4 1a khong nghiém trong. Tuy nhién, cac kiém dinh con lai cho thdy mé hinh
ton tai hién tuong phuong sai thay ddi, hién tuong tu twong quan va hién tugng ndi sinh. Dé khic phuc cac
khuyét tat ndy, cac tac gia tién hanh wéc lugng mé hinh (2) theo phuong phap GMM.

M6 hinh nghién ciru (2) dugc wdc lugng theo phuong phap GMM c6 ¥ nghia théng ké, v6i cac kiém dinh
déu phu hop (Bang 6). Theo do, thanh khoan thi truong chimg khoan tac dong dang ké dén ting truong
kinh té & mién sau gia tri ngudng A, tc 1a chap nhan gia thuyét H,. Hay néi cach khac, khi thanh khoan
thi truong chimg khoéan 16n hon 21,243%, thanh khoan thi truong chimg khodn tdc dong tich cuc dén tang
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Biang 6: Két qua wéc lwgng md hinh theo GMM

Y Hé sb hoi quy P>|z|
Hing sb 8,823 0,000
Liquidity 1 0,010 0,506
Liquidity 2 0,007" 0,023
Labor 0,055" 0,082
Inflation -0,148"™" 0,000
Corruption 0,974™" 0,000
Mic ¥ nghia 212,76
(0,000)
Kiém dinh Arellano - Bond AR (1) -1,74"
(0,082)
AR (2) -0,13
(0,900)
Kiém dinh Sargan 21,08
(0,176)

Ghi chii: *, ** va *** tyong itng voi mirc y nghia 10%, 5% va 1%.
Nguon: Tinh toan cua cac tac gia.
truong kinh té. Tuy nhién, véi thanh khoan thi truong chimg khoan nhé hon 21,243%, cic tac gia chua
tim thdy bang chimg c6 ¥ nghia thong ké vé tac dong ctia thanh khoan thi trudng chimg khoan dén ting
truong kinh té. Thong qua viée tim thiy tac dong tich cuc cua thanh khoan thi truong chimg khoan dén ting
truong kinh té, bai nghién ciru nay tng hd nhan dinh trude do cua Levine (1991), Levine & Zervos (1998),
Rousseau & Wachtel (2000), Beck & Levine (2004), Estrada & cong su (2010), Ngare & cong su (2014),
Setiawan & cong su (2020). Tuy nhién, két qua nghién ctru nay cho thay tac dong tich cuc ctia thanh khoan
thi truong chimg khoan dén tang truong kinh té chi c6 y nghia théng ké khi thanh khoan thi truong chimg
khoan 16n hon 21,243%, day 1a phat hién mdi cua bai nghién ctru nay so véi cac nghién ctru trude. Theo do,
thanh khoan thi truong chimg khoén chi tao ra tic dong dang ké dén ting truong kinh té khi vuot qua gia
tri ngudng nhét dinh, cu thé 1a gia tri ngudng 21,243%. Dya trén két qua nay, cac qudc gia ASEAN-5 s& co
co s6 dé quan 1y thi trudng chimg khoan phii hgp nham kich thich ting truéng kinh té. Cu thé, cac qudc gia
ASEAN-5 can duy tri thanh khoan thi truong chimg khoan & mirc trén 21,243%, van dé nay dic biét quan
trong ddi véi cac qudc gia dang ¢ thanh khoan thi truong chimg khoan thap hon gia tri ngudng nay, chang
han nhu Philippines (Bang 7).
Béang 7: Thanh khoan thj trudng chirng khoan so véi gia tri nguong

Nam Indonesia Malaysia Philippines Thai Lan Viét Nam

2008 Trén ngudng Trén ngudng Trén ngudng Trén ngudng Trén ngudng
2009 Trén ngudng Trén ngudng  Duwéi ngudng Trén ngudng Trén ngudng
2010 Trén ngudng Trén ngudng  Dwéi ngwéng Trén ngudng Trén ngudng
2011 Trén ngudng Trén ngudng  Duéi ngudng Trén ngudng Trén ngudng
2012 Trén ngudng Trén ngudng  Dwéi ngwéng Trén ngudng Duwéi nguwong
2013 Trén ngudng Trén ngudng  Duwéi ngudng Trén ngudng Trén ngudng
2014 Trén ngudng Trén ngudng  Duwéi ngudng Trén ngudng Trén ngudng
2015 Duwéi nguwong Trén ngudng  Dwéi nguwong Trén ngudng Trén ngudng
2016 Duwéi nguwong Trén ngudong  Dwéi nguwong Trén ngudng Trén ngudng
2017 Duwéi nguwong Trén ngudng  Dwéi nguwéng Trén ngudng Trén ngudng
2018 Trén ngudng Trén ngudng  Dudéi ngudng Trén ngudng Trén ngudng
2019 Trén ngudng Trén ngudng  Dwéi nguwong Trén ngudng Trén ngudng
2020 Trén ngudng Trén ngudng  Dwéi nguwong Trén ngudng Trén ngudng

Nguon: Tinh toan cua cac tac gia.

Ngoai ra, két qua nghién ctru con cho thay tac dong tich cuc ctia cac bién kiém soét luc lugng lao dong va
kiém soat tham nhiing dén tang truong kinh té. Nhu vay, viéc gia ting luc luong lao dong va kiém soat tham
nhiing duoc cai thién s& gop phan thuc diy ting truong kinh té. Tuy nhién, lam phat gia ting c6 thé gdy can
tro tang truong kinh té. Két qua nay phi hop véi nhan dinh trude do ctia Ngare & cong su (2014), Fufa &
Kim (2018), Ibrahim & Alagidede (2018), Botev & cdng su (2019).
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5. Két ludn

Muc tiéu ctia bai nghién ctru nay 1a xem xét tic dong cuia thanh khoan thi trudng chimg khoan dén ting
truong kinh té tai cac qudc gia ASEAN-5, giai doan 2008-2020. Dé giai quyét dwoc muc tiéu nghién ciru
nay, cac tac gia st dung két hop hiéu (mg ngudng va phuong phap GMM dé udc lugng mé hinh nghién ciru.
Két qua udc lwong cho thay ton tai ngudng cua thanh khoan thi trudng ching khoan véi gid tri 13 21,243%.
Theo d6, thanh khoan thi truong chimg khoan chi tao ra tic dong déng ké dén tang truong kinh té khi vuot
qua gié tri ngudng nay. Do vy, van dé dat ra di voi cac qudc gia ASEAN-5 ld phdi gia tang thanh khoan thi
truong ching khoan ¢ mirc do phu hop, cu thé 1a duy tri thanh khoan ¢ mirc trén 21,243%. Véan dé nay dic
biét quan trong ddi v6i cac qudc gia dang c6 thanh khoan thi trudng ching khoan thip hon gia tri ngudng
nay, chang han nhu dbi voi Philippines (thanh khoan thi truong ching khoan dat gia tri 12% vao nam 2020).
D6i v6i Indonesia va Viét Nam, thanh khoan thi truong chig khoan ciia hai qudc gia nay dat gia tri twong
ung la 26,44% va 30,57% vao nam 2020, gia tri nay cao hon so véi ngudng 21,243%. Tuy nhién, thanh
khoan thi truong chiing khoan cua Indonesia va Viét Nam con thép hon so vo6i gia tri trung binh (40,576%)
ctia cac qudc gia trong mau nghién ctru. Do vay, van dé cai thién thanh khoan thi trudng ching khoan doi véi
cde quoc gia nay 1a rat can thiét. Cu thé, cac qudc gia ASEAN-5 nén tdi co cdu toan dién thi truong chimg
khodn, trong d6 can tap trung vao viéc gia ting quy mo giao dich va tién tdi cai thién thanh khoan thj truong
chtng khoan. Dé thyuc hién dugc didu nay, thi truong ching khoan can phat trién theo hudng nang cao hiéu
qua hoat dong, phat trién da dang cac san pham va dam bao quyén loi cua cic nha dau tu. Day 1a nhiing
nén tang quan trong dé nang cao kha ning thu hut von, gia ting quy mé giao dich va tién t6i cai thién thanh
khoan thi trudng chimg khoan. Dura trén co sé nay, cac tac gia d& xuat mot s6 ham ¥ chinh cu thé nham cai
thién thanh khoan thi trudng chimg khoan gén véi ting truong kinh té tai cac qudc gia ASEAN-5 nhu sau:

- Cai thién hi¢u qua hoat dong quan 1y va giam sét thi truong chimg khoan. Bén canh dé, can xtr 1y nghiém
nhiing trudng hop vi pham trén thi trudng chimg khoén, c6 chinh sach bao vé quyén va loi ich hop phép cua
cac nha dau tu, dic biét 1a cac nha dau tur nude ngoai. Qua do, kha nang thu hut von ciing nhu thanh khoan
cua thi truong chirng khoan s€ gia tang.

- Céc san pham trén thi truong chimg khoan can dugc phat trién da dang, dic biét 1a cac cong cu phai sinh.
Diéu nay gitp nha dau tu c¢6 nhiéu lya chon hon trong viéc dau tu va phong ngira rii ro.

- Cac qudc gia ASEAN-5 can dam bao quyén binh dang giira cic nha dau tu, dic biét 1a trong viéc tiép
can thong tin. Bén canh do, can cai thién tinh cong khai va minh bach cua thi truong chimg khoan. biéu nay
s& gitip nha dau tu c6 day du thong tin can thiét nham dua ra quyét dinh dau tu mot cach ding dén. Ngoai
ra, cac cong ty niém yét trén thi truong ching khoan can cong bd bao céo tai chinh theo chuan qudc té, diéu
nay s& thuc dy qua trinh hoi nhap quéc té cua thi truong ching khodn tai cac qudc gia ASEAN-5.

Két qua nghién ctru cho thiy ting truong kinh té bi tac dong dang ké boi cac bién kiém soat trong mé hinh
nghién ctru. Do vAy, ngoai viéc gia ting thanh khoan thi truong chimg khoan ¢ mirc d6 phu hop, cac qubc
gia ASEAN-5 can két hop dong bo véi cac giai phap nhu gia tang luc luong lao dong (ddc biét 1a luc luong
lao dong c6 chét lugng cao), cai thién mirc do kiém soat tham nhiing va kiém soat lam phat. Day 14 nhiing
nén tang quan trong dé thiic day tang truong kinh té tai cac quoc gia ASEAN-5.

Mic du di dat duge muc tiéu nghién ctru dé ra, tuy nhién bai nghién ctru ndy con ton tai mot s6 han ché
nhat dinh. Chang han, bai nghién ctru nay khong xac dinh ngudng cta quy mo thi truong chimg khoan theo
gi4 tri giao dich hodc theo gié tri vén hoa, ma chi xac dinh gia tri ngudng ctia thanh khoan thi truong chimg
khoén, véi thanh khoan thi truong chimg khoan duoc do ludng thong qua ty 18 gia tri ¢d phiéu giao dich so
voi gia tri vbn hoa thi truong chirng khoan. Bén canh do, do han ché vé thoi gian trong mau dir liéu nén bai
nghién ctru nay chi xac dinh dugc mét gia tri ngudng cua thanh khoan thi truong chiing khoan. Dua trén co
s& nay, cac nha nghién ctru ¢ thé phat trién hudng nghién ctru méi trong twong lai thong qua viéc mé rong
quy md mau nghién ciru, bd sung thém nhing cach do luong khac vé thanh khoan thi truong ching khoén,
hoic bd sung thém céc bién kiém soat khac vao md hinh nghién ctru.
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Tom tat:

Pai dich COVID-19 da anh hwéng dén cdc nén kinh té trén thé gidi. S hrong ca bénh gia ting
trén toan thé giGi da gdy ra sw bat 6n ciia thi truong tai chinh moi ngay. Nhitng bién dong nay
dan dén viéc nhiéu nén kinh té chiu ton that lén do su lay lan cua dai dich. Bai bdo nay nham
muc dich nghién cvu tac dong cua dai dich COVID-19 doi véi thi truong chirng khodn cua
Viét Nam. Trong nghién ciru ndy, mé hinh VECM dwoc sir dung dé nghién ciru wde tinh chuyén
déng ciia thi truong chirng khodn trong cdc giai doan ciia dai dich COVID-19: giai doan dau,
giai doan khi lénh gian cach xa hoi dwoc thuc hién va giai doan binh thuong moi, khi chinh
phu ngieng thuc hién lénh gian cach xd hgi. Khung thoi gian nghién cuu kéo dai tir ngay 30
thang 01 nam 2020 dén ngay 29 thang 06 nam 2022. Két qua cho thdy dai dich COVID-19
khéng con nhitng tac dong tiéu ciee manh mé dén chuyén déng cia thi triecong chirng khodn
trong dai han, nhdt la khi chinh phii khéng con thiee hién lénh dong cira. Két qua nghién ciiu
cho thay khéng ghi nhén nhitng han ché kéo dai ciia dai dich COVID-19 doi véi thi truong
chung khodn.

Twr khoa: COVID-19, thi truong chirng khoan, VECM, Viét Nam.

Ma JEL: C23, G32, G34.

Reactions of Vietnam Stock Exchange in the context of Covid pandemic

Abstract:

The COVID-19 pandemic has affected economies around the world. The increasing number
of cases worldwide has caused instability in the financial markets daily. These fluctuations
have resulted in many economies suffering huge losses due to the spread of the pandemic. This
study aims to investigate the impact of the COVID-19 pandemic on Vietnam's stock market.
In this research, the VECM model is employed to estimate stock market movements during
the phases of the COVID-19 pandemic: the early stage, the period when the social distancing
order is implemented, and the new normal when the government stops implementing the social
distancing order. The research time frame lasted from January 30, 2020 to June 29, 2022. The
results show that the COVID-19 pandemic no longer has a strong negative impact on stock
market movements in the long term, especially when the government is no longer implementing
the shutdown order. The results show no long-term limitations of the COVID-19 pandemic on
the stock market.

Keywords: COVID-19, stock market, VECM, Vietnam.

JEL codes: C23, G32, G34.
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1. Giéi thiéu

Dai dich COVID-19 hién nay ngiy cang duoc cong nhan 1a mét mbi quan tdm nghiém trong vé sirc khoe
cong dong trén toan thé gidi, gay ra sy lo ling va cang thang trén toan thé gidi. Trong bdi canh d6, van dé vé
tac dong cua dai dich ddi voi hoat dong kinh té vi mo d3 nhan duge nhiéu sy quan tam. Nhiéu nghién cuu
da cb gang kham phé va giai thich su tuong tac giita cac bién s kinh t& vi mé va dai dich, ching han nhu
mbi quan hé cta dai dich va hi€u qua hoat dong ngan hang va bao hiém (Leoni, 2013), chinh phu va cong
chung (Cummins, 2006) va th trudong tai chinh (Chen & cong su, 2018). Két qua tir cac nghién ctu trude
d6 da chung minh mbi lién hé chat ché gitra dai dich va hoat dong kinh té vi mo (Bloom & cong su, 2018).

Cho dén nay, tic dong cia dai dich COVID-19 dén thi trudng ching khoan ¢ nhiéu két qua va muc do
khac nhau. Vé mit 1y thuyét, sy bung phat cia COVID-19 ciing s& anh huong dén ky vong ciia cac nha dau
tu, co thé khién loi nhudn c6 phiéu giam. Noi mot cach cu thé, trén co s6 1y thuyét quyén chon thuc té, cac
nha dau tu ¢6 quyén thyc hién cac hanh dong khac nhau dé dbi pho véi rii ro va sy khong chic chin co thé
xay ra. V& co ban, cac nha dau tu ¢ thé tri hodn cac quyét dinh du tu. Trong khoang thdi gian dién ra dai
dich COVID-19, cac nha dau tu c6 thé tam hodn dau tu khi cam thay rui ro va khong chic chan, diéu nay sé
giam loi nhuan tir ¢6 phiéu.

Tuy nhién, van chua biét dai dich COVID-19 anh hudng dén thi truong chung khoan ¢ muc d6 nao va
nhét 1a trong tinh hinh hién nay, khi chinh phu cic qudc gia da khéng ché twong dbi thanh cong dai dich
COVID-19. Viée xac dinh 6 tac dong cua dai dich COVID-19 khong chi c6 y nghia quan trong trong viéc
hoach dinh truéc chién luge dau tu phi hop cho cac nha dau tu ma con rat quan trong ddi voi cac chinh phu
dé dbi pho véi su bién dong co thé xdy ra trén thi truong chimg khoan. Do d6, muc dich chinh ciia bai bao
nay la kham phd su tuong tac gitra dai dich COVID-19 va thi truong chig khoén ctia Viét Nam.

Nhiéu nghién ctu nhan manh su tac dong cua dai dich COVID-19 dén thi truong ching khoan va cac
bién s6 kinh té vi mé (Lee & Zeng, 2011; Wang & Lee, 2020). Cac nghién ciru chi yéu trong gia doan xay
ra dinh dich COVID-19 hodc giai doan chinh phu thuc hién 1énh dong cira. Két qua chii yéu ghi nhan nhiing
tac dong tiéu cuc cua dai dich COVID-19 dén thi truong ching khoan va cac bién sb kinh té vi mo. Nghién
clru nay gép phan cung cap bang ching thuc nghiém tac dong cua dai dich COVID-19 dén thi truong chimg
khoan cua Viét Nam trong tat ca cac giai doan, dic biét 1a sau khi két thuc 1énh dong cfra, nén kinh té chuyén
qua mot trang thal hoat dong mai, thu‘ong duoc goi la giai doan “binh thuong maoi”. Vi vay, chﬁng t6i ¢b
ging xem xét moi lién hé giita cac bién sé nay trong mot bdi canh dai han va bao ham nhiing bién chuyén
khac nhau cua dai dich COVID-19.

Nghién ctru nay xem xét tac dong cuia COVID-19 d6i véi thi truong chimg khoan cua Viét Nam, mot nén
kinh t& dang phat trién nhanh chong va mot qudc gia da thanh cong trong viée kiém soat dai dich va hoi
sinh thi truong tai chinh sau dot dong ctra cac hoat dong trén toan qudc. Cac tac dong cu thé cta giai doan
trude va sau khi ap dung gidn cach xa hoi do COVID-19 ddi véi thi truong chimg khoan ciia Viét Nam duoc
dé cap trong nghién ciru nay. Trong phan tiép theo, nghién ctru trinh bay cac nghién ctru thyc nghiém co
lién quan vé chu dé nghién ctru. Phan 3 néu ra cach tiép can thuc nghiém ctia mo hinh nghién ctru. Cu thé,
nghién ctru str dung mé hinh vecto hiéu chinh sai s6 hdi quy (Vector error correction model - VECM). Sau
o, cac két qua udc tinh dugc trinh bay va thao luan trong Phan 4. Cudi cling, Phan 5 dua ra mot s6 két luan
va khuyén nghi.

2. Cac nghién ctru mdi lién h¢ giira dai dich covid va thi trwong chirng khosin

Coronavirus méi (SARS-CoV-2) ¢6 ngudn gdc tir Vii Han, Trung Qudc, d gay ra sy tan pha déng ké trén
thé gidi. NO di gy ra thiét hai nghiém trong cho nén kinh té thé gidi bao gém ca thi truong ching khoan
(Chowdhury & cong su, 2021). Ashraf (2020) kiém tra phan tng cta cac thi trudng ching khoan dbi véi
dai dich COVID-19 khi lay dir liéu tir 64 qudc gia. Ong da quan sat phan (mg tiéu cuc va chii dong cua thi
truong chimg khoan dbi vai COVID-19. Loi nhuan thi truong chimg khoan giam véi sy gia ting cac trudng
hop nhiém bénh méi. Shehzad & cong su (2020) da st dung mé hinh hdi quy phuong sai sai s6 thay d6i co
didu kién tu hdi quy téng quat (Generalized autoregressive conditional heteroskedasticity - GARCH) khong
d6i xtmg dé diéu tra tac dong cua COVID-19 trén thi truong chimg khoan Hoa Ky, Ptc, Y va Nhat Ban.
Ho quan sat thdy hiéu ing don bay ddi vai loi tirc ¢ phiéu va nhan thay rang thi truong chimg khoan chau
A it bi anh huéng boi COVID-19 hon so véi thi trudng chimg khoan M¥ va chau Au. Albulescu (2020) da
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diéu tra tac ddng cuia cac thong bao chinh thirc vé COVID-19 d6i véi su bién dong tai chinh cua thi truong
chimg khoan Hoa Ky. Ong xac dinh COVID-19 1a mét yéu td quan trong khién cac mo hinh danh gia rii ro
bién dong tai chinh kho sir dung. Ngoai thi trudong chimg khoan, COVID-19 di lam té liét nghiém trong céc
linh vyc quan trong khac cua nén kinh té nhu vén tai, thuong mai va thyc phém. bai dich ¢6 anh hudng lan
rong dén cac linh vuc tai chinh khac nhau bao gdm ngan hang, bao hiém va thi truong chimg khoan va gay
ra mdi de doa dang ké cho thi truong toan cau (The Economist, 2020a). The Economist ciing dé cp rang thi
truong chimg khoan giam do ndi s¢ hii vé virus gia ting. Nguyén nhan khién tinh hinh kinh té ngay cang
xau di 14 do thiéu hut ngudn cung lao dong, hang hoa va dich vu. Téng san phiam qudc ndi (GDP) toan cau
s& giam voi toe do 2,5% hang nam trong quy dau tién. Toc d6 ting truong GDP cua Hoa Ky va Chau Au
s& thip hon 2 diém phan trim so v6i mirc binh thuong néu dai dich khong xay ra (The Economist, 2020b).
Ngudi ta dd quan sat thiy trong mot sé truong hop thi trudng ching khoan duge dinh gia dé phan Gng véi
ndi s hii. Phan tmg ctia cic nha dau tu qubc té dbi véi cac cude tin cong khung bd ngay 11 thang 9 nim
2001 va sy bung phat cua Hoi chimg ho hip cép tinh nghiém trong (SARS) niam 2003 13 hoan toan khong
thé doan true (Burch & cong sy, 2016).

Nhiéu nghién ctru khéc nhau di bao cdo rang sy phat trién cua cac ca nhiém COVID-19 méi va nhimng ca
tir vong moi 6 tac dong dang ké dén thi truong chimg khoan. Alber (2020) da tién hanh phén tich di liéu
bang va cho thdy ring thi truong chimg khoan cua Trung Qudc, Phap, Pirc va Tay Ban Nha di bj anh hudng
bdi COVID-19. COVID-19 anh hudng tiéu cuc dén thi truong chimg khoan & cac qubc gia nay. Kartal &
cong su (2021) nghién ciru phan tmg ciia cac chi sd thi truong chimg khoan chinh cua cac Quéc gia Pong
A (Trung Quédc, Hong Kong, Nhat Ban, Mong C6, Han Qudc va Pai Loan) dbi véi dai dich COVID-19.
Nghién ciru thyc hién trong khoang thoi gian tir ngay 2 thang 1 nam 2019 dén ngay 30 thang 9 ndm 2020 va
chc tac gia dit hai thoi ky phu vao ngay ghi nhan truong hgp COVID-19 dau tién (tirc 14 cac thoi ky tién dai
dich va dai dich). Két qua ciia md hinh hdi quy cho thy tac dong tiéu cuc ctia dai dich di voi cac thi truong
chimg khoan ctia cac Qudc gia Pong A duoc nghién ciru.

Baker & cong su (2020) d phan tich phan tmg cua thi truong ching khoan Hoa Ky d6i véi COVID-19
trong khoang thoi gian 22 ngay giao dich tir ngay 24 thang 2 dén ngay 24 thang 3 nim 2020. Ho quan sat
thdy 18 ¢ phiéu ting gia va 16 dén 18 ¢ phiéu giam gia theo tin tirc vé COVID-19 trén cic phuong tién
truyén thong. Nhidu nha nghién ctru da so sanh cudc khung hoang COVID-19 c6 nhitng hau qua to 16n voi
thi truong tai chinh va nén kinh té twong tu v6i hdu qua cia cudc khing hoang tai chinh nam 2008. Trong
cudc khung hoang tai chinh toan cau, thi truong ching khoan MSI khéong dugc cu trac tot dé dbi pho voi
nhiing sy kién khong chic chin. Mic du, bay glo th1 truong da tét hon nhiéu truoc khi dbi mit voi nhu’ng
cudc khing hoang nhu vay, nhung tin tirc gy sdc vé virus lay lan khip thé giéi van 1am lung lay niém tin
clia cac nha dau tu. Ciing véi nhitng tin tire tiéu cuc, cac phan tng ca chinh sach ddi véi dai dich ciing dong
mat vai trd quan trong trong viée lam cho thi truong tré nén bién dong hon (Harvey, 2020).

Ozili & Arun (2020) da chi ra réng do sy bung phat virus coronavirus giy ra va ndi s¢ mét di loi nhudn
trong kinh doanh, 6 nghin ty d6 la M§/ (USD) cﬁa cai da bi cudn troi khoi thi tnr(‘mg chimg khoan toan cau
trong tuan 24 thang 2. Ciing trong tuan nay, chi s6 S&P 500 cta Hoa Ky da mat khdi tai san 5 nghin ty USD.
Trong s6 5 nghin ty USD thiét hai, khoan 16 16n nhét ciia 10 cong ty chiém 1,4 nghin ty USD tai san. S6
lwong ngay cang ting cua viéc khoa cira, han ché di lai va cac chinh sach tién té trong cudc khing hoang
COVID-19 d3 anh huong truc tiép dén viéc mo cira, gia thap nhét va cao nhét cua cac chi sb thi trudng
chtng khoan ¢ Hoa Ky. Mot 1an nira, phan tich xu huéng cua thi truong ching khoan Hoa Ky, Fernandes
(2020) cho thdy chi s6 S&P 500 cua thi truong ching khoan Hoa Ky di giam xudng dudi 30% vao thang 3
niam 2020. Ong cho rang hiéu suat thi truong ching khoan cua Vuong quéc Anh va Duc tham chi con toi
t& hon hiéu suit cua thi trudng chimg khoan Hoa Ky. Mirc giam loi nhudn hang nim cta c¢6 phiéu ¢ Vuong
qudc Anh 1a 37% trong khi ¢ Dirc, con s6 nay 1a 33%. Tuy nhién, hai qudc gia c6 hiéu suat thap nhat trén thi
truong chimg khoan toan cau 1a Brazil (-48%) va Columbia (-47%). Tuy nhién, nghién ctru di khong di chi
tiét dé tim ra nhitng 1y do cu thé ding sau su khac biét trong hoat dong cua thi truong chimg khoan cua cac
qudc gia khac nhau. Nghién ctru cling phén tich loi nhuan c¢b phiéu hang nim cho céc linh vuc khac nhau.
N6 cho thdy hoat dong kém nhét 1a nganh Dau khi va Than v6i mie loi nhuan 4m 50%. Sau linh vyc nhién
li¢u, muc thiét hai cao tha hai la nganh Du lich va Giai tri vdi muc 1gi nhuén am 40%. Theo sau d6, linh vyuc
hang khong vii tru, khai thac mé, ngén hang va truyén thong ciing bi anh hudng rt ning né va giam hon
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30% (Fernandes, 2020).

Al-Awadhi & cong su (2020) da nghién ctru anh huong cua dai dich COVID-19 d6i véi hai trong sb cac
chi s6 thi truong ching khoan quan trong nhét & Trung Qudc (Chi s6 Hang Seng va Chi s6 Tong hop cua
S¢ Giao dich Ching khoan Thuorng Hai) trong giai doan tur 10 théng 1 nam 2020 dén 16 thang 3 nam 2020.
Bang cach st dung phuorng phap tiép can dit liéu bang va nhan thiy rang su gia ting hang ngay trong tong
so ca mic mai va tong sb ca tir vong méi do COVID-19 gy ra tic dong tiéu cuc dang ké ddi véi cac chi
sO thi truong chimg khoan quan trong nhét ¢ Trung Qudc. Adenomon & cong sy (2020) st dung mo hinh
GARCH va nhan thiy tic dong tiéu cuc cua cac bién dai dich 1én thi truong chimg khoan & Nigeria, trong
khoang thoi gian tir ngay 2 thang 1 nim 2020 dén ngay 16 thang 4 nim 2020.

Zhang & cong sy (2020) da tién hanh mot nghién ctru dé xem cac md hinh cua rui ro theo qudc gia cu
thé va rai ro c6 hé thong chung trén thi truong tai chinh toan cau do COVID-19 gy ra. Nghién ciru cho
rang dai dich COVID-19 d c6 nhiing tac dong 16n dén thi truong ching khoan toan cau. Cac thong tin cia
COVID-19 1am gian doan hoat dong giao dich bén lan cta thi truong ching khoan My trong vong 10 ngay.
Trude su ¢b nay, bo ngét mach chi kich hoat mt 1an ké tir khi duge dua vao su dung vao nam 1987. Theo
sau thi truong chimg khoan My, nghién ctru ciing cho biét dai dich ciing di tic dong lan truyén dén céc thi
truong chimg khoan & chau Au va chau A. Chi s6 ¢ phiéu cta 100 cong ty c6 gia tri von hoa thi trudng 16n
nhit niém yét trén So giao dich chimg khoan London (Financial times stock exchange - FTSE) ctia Vuong
qudc Anh da giam hon 10% vao ngay 12 thang 3 nim 2020. Chowdhury & cong su (2021) chi ra rang s6
ngdy nging hoat dong va sb lugng bénh nhan COVID-19 méi, han ché di chuyén ndi bo va han ché di lai
qudc té da anh hudong dén gia thi trudng chimg khoan. Nghién ctru ciia Gherghina & cong su (2020) st dung
mo hinh ARDL dya trén cac truong hop nhiém bénh COVID-19 méi ¢6 hé sé y nghia cao hon so vi mo
hinh chira s6 ca tir vong méi khi xem xét tac dong cia COVID-19 dbi vai thi truong chimg khoan Romania
(chi s6 BET) trong khoang thoi gian tir ngay 31 thang 12 nim 2019 dén ngay 20 thang 4 nim 2020.

Céc nghién ctru tim hiéu tac dong cia COVID-19 d6i véi thi trudng ching khoan va cac hoat dong
kinh t& khac tip trung vao mét sé qudc gia (tirc 1a Hoa Ky va Trung Qudc) hodc khu vuc (tirc 1a Bic My
va Chau Au). Tuy nhién, rat can nhiéu phan tich chudi thoi gian trén thi truong chimg khoan va céac yéu t6
kinh té vi mo khac dé do ludng két qua thuc té cua dai dich nay & cac qudc gia khac nhau. Do d6, nghién
ctru nay nham muc dich 1ip day khoang trong kién thirc bang cach diéu tra mdi quan hé giita sy bung phat
COVID-19 va tinh hinh hoat dong cua tat ca cac linh vuc trén thi truong chung khoan ctia Viét Nam trong
cac giai doan khac nhau cua dai dich COVID-19. Viét Nam 1a qubc gia da kiém soat twong dbi thanh cong
dai dich COVID-19. Nghién ctru s& kiém dinh cac thong tin dai dich COVID-19 tac dong dén thi tnr(mg
chtng khoan ciia Viét Nam c6 khac biét hay twong dong voi cac nghlen ctru thuc nghiém tai cadc quoc gia
khéc trén thé giéi, nhét 1a trong giai doan cac hoat dong kinh t& chuyén qua thoi ky binh thudng méi sau khi
khdng ché dai dich COVID-19.

3. Phwong phap nghién ctru

3.1. Mé hinh hoi quy VECM

Mo hinh VECM(p):

Y=A4Y +A4)Y,+..+AY +u
ptp t

17 t-1
Co thé viet lai m6 hinh nay nhu sau:

Yti}ft—l:(AI+A2+“'+Ap71)}7t—17(A2+”'+Ap)( Yz) (A A +Ap))a]zz Yj) tp+1 sz)
+u,

Y=Y, +CY, +CY,+. +C1sz+1

Trong do6:

=-(I-A -A,-..-A); C = ,i=1.2,...p-1.

Mb hinh chira s6 hang I1 y,, chinh la phan hiéu chinh sai s (Error correction model - ECM) (Banerrjee
& cong su, 1993).

batEC_ =B Yoi! cac cach két hop chuéj khong dung trong y, Fhénh mot chuoi dung va ECt,_l la ph?ln QU
trong céc cach két hgp do. Va EC_, cho biét trang thai mat can bang ¢ ky t-1, khi d6 o cho bi€t h¢ so dicu
chinh cua Ay, khi co mat can bang xay ra.
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M5 hinh chira s6 hang hiéu chinh sai s6 Y,

3.2. M6 ti bién ciia mé hinh

Nghién ctru ¢6 4 bién s6: s6 ca nhim Covid (CASES), 1énh déng cira ctia chinh phit (LOCKDOWN), 13i
suét cho vay trén thi truong ngan hang (IBOR), va chi s6 Vn index cua thi truong chimg khoan (VNINDEX).
Thuec té ¢6 thé c6 nhiéu bién hon dugc cho la phu hop cho phan tich hién tai. Tuy nhién, mé hinh VECM
ma tac gia sir dung doi hoi phai co du s6 quan sat. Su gia ting bién trong hé thong c6 thé nhanh chong lam
cho qué trinh hoi quy khong hiéu qua. Nghién ciru s& xem xét s6 ca nhidm Covid, 1énh dong cira cta chinh
phii s& c6 tac dong nhur thé nao dén chi s6 Vn index ctia thi truong chimg khoan & cac thoi diém khac nhau
trong bdi canh Viét Nam xay ra tinh trang dich bénh Covid. Dir lidu duoc lay theo ngay giai doan tir ngay 30
thang 01 ndm 2020 dén ngay 30 thang 06 nim 2022. Ngay 30 thang 01 nam 2020 i ngay dau tién thi truong
chtng khoan mé ctra sau Tét ¢ truyén cua Viét Nam, giai doan tir ngdy 30 thang 01 nam 2020 dén ngay 30
thang 06 nam 2022 1a giai doan trudc, trong va sau khi chinh pht thyc hién 1€nh dong ctra dé ngan chan tinh
trang lay lan ctia dich bénh. Dic biét, giai doan nghién ciru bao gdm giai doan chinh phti ngung thyc hién
1énh dong cira, nén kinh té chuyén qua mot thoi ky méi, thich nghi véi dai dich. Viéc xem xét cac thong tin
cua dai dich trong thoi ky binh thuong méi tac dong dén thi truong chimg khoan 13 hitu ich va gan lién voi
tinh hinh thyc té. Lai suit lién ngén hang hang ngay duoc 14y tir trang web Ngan hang nha nudc Viét Nam.
S truong hop bi nhiém Covid hang ngay & Viét Nam duoc lay tir trang web cta Bo Y té Viét Nam. Chi sb
VnlIndex duoc lay tir trang web VNDirect. Tong cong, c¢6 606 quan sat trong nghién ciru. Ngoai trir bién
131 suét tinh theo ty 1 %, sd truong hop bi nhiém Covid hang ngay va chi s6 Vn Index khong c6 phan phi
chuin nén duoc l4y logarit. Lénh dong ctra ciia chinh phu 13 bién gia va nhan gia tri 13 0 hodc 1.

Biang 1: M ta cac bién ciia mé hinh

Bién M0 ti Pon vi Ghi cha
CASE S6 ca nhiém Covid ciia Viét Nam hang ngay Logarit Bién dai dién cho dai dich
Covid (Al-Awadhi & cdng su,
2020; Chowdhury & cong su,
2021; Gherghina & cong su,

2020)

LOCKDOWN Lénh phong toa toan quéc cua chinh phu (néu 0 hodc Bién dai dién cho Iénh dong cira
ngdy c6 1énh phong toa nhén gia tri 1, néu ngay 1 cua chinh phu (Chowdhury &

khong cé 1€nh phong tod nhén gié tri 0) cong su, 2021)
IBOR Lai suat cho vay trén thi truong lién ngan hang % Bién kiém soat
hang ngay
VNINDEX  Chi s6 thé hién sy bién dong gia co phiéu tai Logarit Bién dai dién cho thi truong tai
Trung tdm Giao dich Chimg khoan thanh phd chinh Viét Nam (Alber, 2020;
Hb Chi Minh (HOSE) Kartal & cong su, 2021; Al-

Awadhi & cong su, 2020;
Adenomon & cdng sy, 2020;
Chowdhury & cong su, 2021)

Nguon: Tong hop ciia tac gia.
4. Két qua nghién ciru va thio luin
4.1. Cic kiém dinh ciia mé hinh
4.1.1. Tinh dirng ciia cdc chudi dir liéu

Bang 2: Kiém dinh nghi¢m don vi ciia chudi dir liéu (d=1)

Kiém dinh nghiém don vi t-Statistic Prob.*
Gia thuyét: VNINDEX c6 nghiém don vi -24,243 0,000
Gia thuyét: CASES c6 nghiém don vi -24.278 0,000
Gia thuyét: LOCKDOWN c6 nghiém don vi -7,871 0,000
Gia thuyét: IBOR c6 nghiém don vi -17,363 0,000

Nguon: Tong hop tir cic két qua hoi quy.
Két qua kiém dinh nghiém don vi cho thdy véi mirc y nghia o = 0,05 thi déu chip nhén gid thiét H_vé viéc
ton tai nghiém don vi nén cac chudi CASES, LOCKDOWN, IBOR, VNINDEX déu khong dung ¢ sai phan
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d = 0 va cic chudi déu dimg & mirc sai phan bac 1. Nhu vy, cac chudi dit liéu da dimg cting bac sai phan.
4.1.2. Kiém dinh dong lién két
Kiém dinh nghiém don vi, cac chudi CASES, LOCKDOWN, IBOR, VNINDEX cung dung & sai phan
bac 1: I(1). St dung kiém dinh dong lién ket dé kieém tra CASES, LOCKDOWN, IBOR, VNINDEX c¢6 dong
Bing 3: Kiém dinh dong lién két

Gia thuyét muc lién két Gia tri riéng Gia tri thong ké 0,05 mirc ¥ nghia Gia trj P
Khong* 0,173 144,228 69,818 0,000
[t nhét 1 0,030 29,495 47,856 0,744
ft nhét 2 0,011 10,723 29,797 0,967
it nhét 3 0,005 3,657 15,494 0,929

Kiém dinh cho thay c6 d‘&ng lién két o muc y nghia o = 0,05.
Nguon: Tong hop tir cac ket qua hoi quy.

lién két hay khong.

Két qua thu dugc tu kiém dinh déng lién két cho théy CASES, LOCKDOWN, IBOR, VNINDEX c¢6 déng
lién két, ¢ mirc y nghia a.= 0,05, khi k =0 (None), p —value = 0,000 > o nén béc bo gia thiét H : r =0 (khong
c6 dong lién két gitra cac bién). Cac chuoi ¢6 dong lién két, vi vady md hinh VECM thich hop dé hoi quy.

4.1.3. Kiém dinh lua chon d tré t6i wu cho mé hinh

Bing 4: Kiém dinh lya chon d9 tré t6i wu cho mé hinh

Lua chon dd tré tdi wu VAR

Lag LogL LR FPE AIC SC HQ
1 4416,395 NA 4,54e-12 -14,766 _14,648 ~14,720
2 4576,827 316,557 2,80e-12 -15,251 -15,015 -15,159
3 4668,620 179,889 2,17¢-12 -15,505 -15,151 -15,367
4 4739,038 137,055* 1,81e-12% -15,688 -15,216* -15,504
5 4762,721 45,777 1,76e-12 -15,713 -15,124 -15,484
6 4829817 128,787 1,48¢-12 -15,885 -15,178 -15,609

* cho biét dé tré dwoc chon theo cdc tiéu chi.
Nguon: Tong hop tir cdc ket qua hoi quy.

Théng thuong, do tré t6i wu cua méd hinh duoc lua chon thong qua céc tiéu chi LogL, LR, FPE, AIC, SC,
HQ. Bé xac dinh d6 tré t6i vu cia m6 hinh VECM, can xéac dinh d6 tré t6i wu ciia mo hinh VAR.

Nghién ctru nay st dung cac tiéu chi LR, SC, FPE dé xac dinh do tré tdi wu cho mé hinh. Tuong tng,
trong phan tich hién tai, tac gia xac dinh do tr cia mé hinh VAR: p = 4. M6 hinh VECM s& c6 d6 tré thip

Hinh 1: Kiém dinh tinh 6n dinh céia mé hinh

Nguon: Tong hop tir cdc két qua hoi quy.

S6 308(2) thang 2/2023 75 Kinh téPhit trién




hon d9 tré mo hinh VAR 1 bac, vi vay mo hinh VECM s& c6 d6 tré p = 3.

4.1.4. Kiém dinh tinh 6n dinh ciia mé hinh

Dé kiém dinh tinh 6n dinh cia md hinh VECM st dung AR Root Test dé xem xét cac nghiém hay cac gia
tri riéng déu nhd hon 1 hodc khong nam ngoai vong tron don vi thi mé hinh VECM dat dugc tinh 6n dinh.
Keét qua cho thay cac nghiém déu khong nam ngoai vong tron don vi nén mé hinh VECM c6 tinh 6n dinh.

4.1.5. Kiém dinh tinh nhiéu trang ciia phan dw

Phan du ctia m6 hinh VECM phai 1a nhiéu tring thi m6 hinh VECM méi ¢6 thé duge sir dung dé du bao.

Bang 5: Kiém dinh tinh nhiéu trang ciia phan duw

VECM Kiém tra tinh nhifu tring ciia phan dw thong qua hé s6 tw déng twong quan

Do tré Gia tri Q Gia tri P.* Q hiéu chinh Gié tri P* df
1 642,083 643,155
2 702,645 703,920
3 707,181 708,478
4 724,408 0,000 725,821 0,000 60

Nguon: Tong hop tir cdc két qua hoi quy.

Két qua cho thay p-value > o (o= 0,05) tir d6 tré thir 4. Nén khong xay ra hién tuong tu twong quan tir d6 tré
thir 3. Nén d6 tré thich hop ctia md hinh p = 3, lic d6 phan du ctia mé hinh 13 nhidu trang. M6 hinh VECM
thich hop dé hoi quy.

Nhu véy, cac kiém dinh cho thiy cac chudi dimg & cung béc sai phan, kiém dinh dong lién két c6 dong
lién két, diéu nay dam bao cho viéc lwa chon md hinh VECM 14 hop 1y. Vi d6 tré thich hop duoc Iya chon 1a
3 dong thoi mo hinh VECM dugc dam bao 14 6n dinh, cac bién dua vao mé hinh 14 can thiét, phan du khong
bi nhidu tring, thich hop dé hoi quy. Tir d6, tac gia tién hanh phan tich két qua mé hinh, phan rd phuong sai
va cac chtrc ning phan tmg xung 13 co sé cho cac két luan.

Bang 6: Mé hinh hoi quy VECM

M6 hinh VECM

Cointegrating Eq: CointEql
VNINDEX(-1) 1,000
IBOR(-1) -0,190
(0,080)
[2,361]
CASES(-1) 53,500
(1,136)
[-47,056]
LOCKDOWN(-1) 2,703
(0,309)
[-8,738]
C -0,000
Error Correction: VNINDEX IBOR CASES LOCKDOWN
CointEql -0,012 -0,024 0,028 0,030
(0,003) (0,015) (0,000) (0,004)
[-0,461] [-1,505] [48,724] [ 6,949]

Nguon: Tong hop tir cac két qua hoi quy.
4.2. Két qud ciia mé hinh va théo lugn
4.2.1. Két qua mé hinh VECM
Sau khi tién hanh cac kiém dinh mé hinh VECM, két qua mé hinh hdi quy VECM thu duoc nhu sau:
Phuong trinh dong lién két thé hién quan hé giita cac bién trong dai han ¢6 dang:
u = VNINDEX - 0,190IBOR + 53,500CASES + 2,703LOCKDOWN - 0,012
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VNINDEX = 0,190IBOR - 53,500CASES - 2,703LOCKDOWN + 0,012 - u

Két hop giita cac chudi khong dimg thanh mot chudi dimg, va ECt-1 1a phan du trong cach két hop do.
ECt-1 = o cho biét trang thai mat can bang ¢ ky t-1, a chinh 13 hé s6 diéu chinh khi c6 su mat can bang xay
ra trong ngin han.

ECt-1 =0,012 cho théy néu mét can béng ky trude 1 don vi, tai ky tha nhét thi bién phu thugc sé& diéu
chinh cing chiéu véi trang thai can bang. Nhu vdy, mat tong hon 9 ky dé khoi phuc trang thai can bang.

4.2.2. Ham phan iing day

Céc chirc nang phan ra phuong sai va cac chirc nang phan tmg xung s& dugc thuc hién nhim xem xét tac
dong cua cac yéu t6 lién quan dai dich COVID-19 dén thi trudng ching khoan cta Viét Nam. Cac chiic ning
nay gitip phan tich dugc nhitng anh hudng truc tiép va gian tiép tir cu sdc yéu té nay tac dong dén cac yéu
t6 kia. Nho d6 cho phép chiing ta danh gia day di mdi lién két dong cua ching. Két qua cho thay tac dong
ctia thong tin lién quan dén COVID-19 hau nhu khong anh huong dén thi truong tai chinh. Viét Nam dugc
coi 1a kiém soat dich bénh thanh cong, chinh phti mé ctra tro lai cac Iinh vyc khac nhau, dac biét 1a kinh té.

Hinh 2: Ham phan tmg diy

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Respons e of DVNINDEX to D VNINDEX Responss of DVNIND EX s DIBOR Respanss of DVNINDEX 1o DCASES Responss of DVNINDEX 1o DLOCKDOW N
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o o o o
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2 2 2] 2
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Nguon: Tong hop tir cdc ket qua hoi quy.

4.2.3. Phan rda phuong sai

Phén rd phuong sai cia sai s6 khi du bao cac bién trong mé hinh VECM nhdm phan tach phan déng gop
clia cac chudi thoi gian khac cling nhu cua chinh chudi thoi gian d6 trong phuong sai ctia sai s6 du bao.
Céc két qua phén ra phuong sai phi hop v6i két qua ham phan tmg xung, x4c dinh tim quan trong ctia cac
yéu t6 dich bénh va l1énh déng ctra d6i voi thi truong chimg khoan Viét Nam. Mic du phan sai s6 du béao
& VNINDEX do su bién dong vé s6 ca COVID méi 1a khong dang ké, s6 ca nhiém méi hau nhu khong
anh huong dén thi truong ching khoan, dac biét 1a trong dai han. Trong ngén han, phﬁn sai s6 du bao &
VNINDEX do sy bién dong vé s6 ca COVID méi chua téi 0,01% & timg ky. Va muc tac dong khong dang
ké nay tiép tuc thé hién trong cac ky tiép theo, trong dai han mirc tac dong khong c6 dau hiéu gia ting. Piéu
nay hoan toan phtt hgp véi chinh sach diéu hanh hién nay ctia chinh phii Viét Nam, cac hoat dong kinh té van
hoat dong binh thudng trong bbi canh dich COVID-19 di duoc kiém soat twong d6i tot. Sau khi tiém vaccine
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Bang 7: Phan ra phuong sai

Phan ra phwong sai cia VNINDEX:

Ky S.E. VNINDEX IBOR CASES LOCKDOWN
1 0,063558 100,0000 0,000000 0,000000 0,000000
2 0,089889 99,98887 3,05E-06 0,009662 0,001468
3 0,110090 99,99148 2,33E-06 0,007395 0,001123
4 0,125297 99,96719 0,023336 0,007974 0,001498
5 0,138886 99,95265 0,038599 0,007010 0,001741
6 0,151239 99,94226 0,048772 0,007041 0,001925
7 0,162758 99,93215 0,058086 0,006521 0,003245
8 0,173503 99,92476 0,064743 0,006212 0,004284
9 0,183628 99,91885 0,070207 0,005881 0,005061
10 0,193214 99,91446 0,073771 0,005705 0,006068

Nguon: Tong hop tir cac két qua hoi quy.

cho nguoi dan va tinh hinh dich bénh da duoc cai thién, chinh phu da ting budc mé ctra cac hoat dong cua
nén kinh té. Nén kinh té da khoi phuc timg budc, mot loat cac chinh sach y té va kinh té song hanh phu hop
v6i thoi ky binh thudng méi gitp cho cac chi thé tham gia nén kinh té, ddc biét 1a cac nha dau tu tham gia
thi truong chimg khoan yén tam. Cac thong tin lién quan dén s ca nhiém bénh COVID-19 méi khong con
1a mbi lo ngai 16n ctia nha dau tu va c6 nhiing tac dong tiéu cuc dén thi trudng chimg khoan cua Viét Nam.

Két qué cho thdy céac chinh sach diéu hanh ciia Chinh phtt m¢ cira lai nén kinh té khi tinh hinh dich bénh
COVID-19 duoc kiém soat di gitp han ché nhiing tac dong 16n cia COVID dén thi truong ching khoan
trong thoi ky sau khi chinh phi ngung thuc hién 1énh déng cira. Diéu nay pht hop véi cac nghién ciru thyc
nghiém trude day. Baker & cong su (2020) di cho thay gia ctia nhiéu c6 phiéu van gia ting khi xuét hién cac
tin tirc vé COVID-19 trén cac phuong tién truyén thong. Nghién ctru ciia Harvey (2020) ciing cho thiy bén
canh nhiing tin tic tiéu cuc, chinh sach quan ly diéu hanh cta nha nude d6i vai dai dich cling déng mot vai
trd quan trong trong viée tac dong dén thi truong.

5. Két luan

Nghién ctru nay cung cip thém bang chimg thuc nghiém su bién chuyén cua thi trudng ching khoan cua
Viét Nam trong boi canh dich bénh COVID-19 bang cach sir dung dir liéu hang ngay tir ngay 30 thang 01
niam 2020 dén ngay 30 thang 6 nam 2022. Két qua cho thiy xét vé lau dai, cac thong tin lién quan dén dai
dich COVID-19 dan it giy nén nhimng tac dong tiéu cuc dén thi trudng ching khoan. Cac bién phap can
thiép ctia chinh pha nhu chinh sach cach ly xa hoi da co tac dong tiéu cuc dén thi truong chimg khoan. Tuy
nhién, trong giai doan Viét Nam khong con thuc hién 1€nh phong toa, thuc hién thoi ky mai nhim phuc hdi
kinh té thi nhimng tac dong cua dich bénh COVID-19 di véi thi truong ching khoan bi chitng lai va khong
con gia tang nita. Két qua nay cho thay trong thoi ky sau khi chinh pha ngung thuc hién 1énh déng cira, tinh
hinh dich bénh COVID-19 di duoc kiém soat tbt thi cac thong tin lién quan dén sb ca bénh COVID-19 méi
khong con gy nén nhing tac dong tiéu cyc dén thi truong ching khoan. Két qua nay khac véi cac nghién
cuu khi dai dich COVID-19 dang & dinh dich va céac chinh phu phai thuc hién 1énh phong tod, cac thong tin
ca bénh COVID-19 c6 nhitng tac dong tidu cuc dén thi trudng ching khoan (Alber, 2020; Kartal & cong su,
2021; Al-Awadhi & cong su, 2020; Adenomon & cdng su, 2020; Chowdhury & cong su, 2021,...).

S6 ca nhiém gia ting & giai doan du di 1am té liét nén kinh té, tuy nhién cac hoat dong cta nén kinh té
da tim cach thich nghi trong tinh hinh dai dich Covid kéo dai. Khi s6 ca nhiém bién dong thi ¢ cic giai doan
dau thi truong chimg khoan van chua chiu nhirg dnh hudng tiéu cuc ngay lap tirc. Khi s ca nhiém gia ting
thi chinh phu sé& thyc hién 1énh phong toa toan quéc dé ngan chan tinh trang lay lan cua dich bénh. Lénh
phong tod gay nén nhiing hiéu tng tiéu cuc tac dong ngay lap ttc cho thi truong chung khoan. Tuy nhién,
khi chinh phi thue hién chinh sach nén kinh té trong bdi canh binh thuong méi, cac hoat dong cua nén kinh
té duoc khai thong lai khi tinh hinh dich di duoc kiém soat trong dbi.

Nhin chung, su lay lan cia COVID-19 da c6 tac dong tan pha dén nén kinh té thé gidi va khi dai dich
& Viét Nam kéo dai, chinh phu thyc hién phuc hoi nén kinh té theo hudng thich nghi va thoi ky méi da co
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nhing két qua tich cuc cho thi truong chimg khoan va nén kinh té. Nghién ctru nay ciing khuyén nghi cac
nha dau tu nén theo ddi nhitng bién chuyén cua dai dich COVID-19 & Viét Nam trudc khi dua ra bat ky quyét
dinh dau tr ndo lién quan dén thi truong ching khoan ciia Viét Nam. Tuy nhién, khong nén qua chu trong

vao yéu té sb luong truong hop COVID-19 & thoi diém hién nay cho cac quyét dinh dau tu.
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Tom tat:

Bai viét nghién ciru moi twong quan giika thi truong chimg khodn, gid vang va ty gia USD trong
béi canh dgi dich COVID-19 va xung dot chinh tri Nga-Ukraina. Dit lieu tie 03/02/2000 dén
10/05/2022, duoc chia thanh 3 giai doan: 03/02/2020 dén 22/07/2020 (dich COVID-19 moi bat
dau), tir 23/07/2020 dén 23/02/2022 (bdt dau cé ca tir vong vi COVID-19 dau tién tai Viét Nam), tir
24/02/2022 dén 10/05/2022 (xung dot chinh tri Nga-Ukraina). Bang mé hinh tw hoi quy (VAR), ket
qua ham phan img ddy cho thay 6 su diéu chinh cau triic gifta cdc thi truong & cdc giai doan, ton
tai moi quan hé nghich chiéu giita thi truong chitng khodn va vang trong giai doan 1 va 3, nhung
méi quan hé nay lai cung chiéu & giai doan 2. Ca ba giai doan cho thdy méi quan hé nghich chiéu
gitta gid chitng khodn va ty gid, nghich chiéu giita gid vang ty gid ¢ giai doan I va cing chiéu ¢
giai doan 2 va 3. Tir ddy bai viét dé xudt cdc ham y chinh sach giip 6n dinh nén kinh té Viét Nam.
Tur khéa: Thi truong chiung khoan, gia vang, ty gia USD, VAR, COVID-19, xung d6t chinh tri
Nga-Ukraina.

Ma JEL: E44

Relationship between gold price, stock market index and exchange rate in Vietnam: A
research in the context of the Covid-19 pandemic and Russia-Ukraine conflict

Abstract:

This article studies the correlation between the stock market, gold price and USD exchange rate
in the context of the COVID-19 pandemic and the Russia-Ukraine conflict. Research data from
February 3, 2000 to May 10, 2022, divided into 3 phases: Phase I from February 3, 2020 to July
22, 2020 (COVID-19 has just started), Phase 2 from July 23, 2020 to February 23, 2022 (first
COVID-19 death case in Vietnam), Phase 3 from February 24, 2022 to May 10, 2022 (Russia-
Ukraine conflict). Applying the vector autoregression model (VAR), the impulse-response function
results show a strong structural adjustment between the markets at different phases. There is a
negative relationship between the stock and gold in phase 1 and phase 3, but a positive one in
phase 2. The negative relationship between stock price and exchange rate is found in all 3 phases,
while the relationship between the gold price and exchange rate is negative in phase 1 and positive
in phases 2 and 3. From the above results, the study provides policy implications to stabilize
Vietnam s economy.

Keywords: Stock market, gold price, USD exchange rate, VAR, COVID-19, Russia-Ukraine conflict.
JEL Code: E44
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1. Giéi thiéu

Trong bdi canh dai dich COVID-19, cac linh vuc kinh t& déu bi anh hudng, thi truong ching khoan
(TTCK) trén toan cau déu lao dbc. Cac nghién ctru Abdulkarim & cong su (2020), Hatmanu & Cautisanu
(2021) cho thay COVID-19 c6 tac dong tiéu cuc dén chi sb gia ching khoan. Liu & cong su (2020) tham
chi con chi ra ring sy gia ting s6 ca mac COVID-19 lam ting nguy co sup do ciia thi truong ching khoén.
Céc doanh nghiép ciing nhu cac nha dau tu (NDT) phai tim kiém cac kénh dau tu khac hiéu qua hon. Cing
v6i d6, viée giam 13i suat USD cta FED di khién nhiéu nha déu tu bo d6 la My, thay vao dé 1a tap trung cho
nhitng thi trudong an toan hon, cu thé 1a vang. Gioi dau tu nhan dinh, vang la noi tra an an toan nhat véi co
hoi ting gid cao. Diéu nay v6 hinh chung da khién gia vang lién tuc ting cao trong thoi gian dai.

Vao ngay 24/02/2022, Nga phat dong cudc tin cong vao Ukraina. Sy kién nay ngay lap tirc da lam giam
diém cua thi truong chimg khoan Viét Nam. Vé lau dai, xung dot giira hai nude s& co tac dong nhur thé nao
dén thi truong chimg khoan Viét Nam van 1a mot cu hoi ma nhiéu nha dau tu ban khodn. Theo Husnul &
cong su (2017) vang dugc sir dung nhu mot khoan dau tu thay thé vi nd ¢6 xu hudng khéng co rii ro va
khong bi anh huong béi ap luc xung dot chinh tri. Vang 1a mdt trong nhitng kim loai quy dugc coi la tai san
an toan dé tich trir 1au dai vi n6 c6 do bén tdt (Robiyanto & cong su, 2017) va 1a mét cong cu hiéu qua dé da
dang hoa va giam thiéu rii ro cho danh muyc dau tu (Tuna, 2019). Va mot bd phan khong thé thiéu d6 chinh
1a thi truong ngoai hdi, nhitng bién dong trong ty gia dic biét dong do la My co tac dong dang ké dén nén
kinh té ctia cac qudc gia trén thé giéi.

Khi ¢6 sy bién dong: 13i suat tir Fed, dich bénh, chién tranh, dia chinh tri... cc thi trudng hinh thanh cho
minh 16i di riéng, nhung su lién két gitta cac thi trudng nay véi nhau ludn ton tai theo timg giai doan bién
dong. Vi sy phat trién ngay cang cao cta cong nghé, cac ki thuat mo hinh ngay cang duoc ap dung dua ra
céc két qua khac nhau. Thi trudng tai chinh dudi nhiéu goc do trong dai dich COVID-19 va xung dot Nga-
Ukraina s& tiép tuc c6 nhitng niit that, nhimg hang rao va sy khac biét 16n giita cac khu vuc kinh té, gitta cac
qudc gia kinh t& va tham chi giita cac loai nganh kinh té tiry thudc vao dia chinh tri va sy tan pha tiép theo
ctia COVID-19 véi cac bién thé méi nhat. Vi vay nghién ciru mdi quan hé gitra thi truong ching khoan, gia
vang va ty gia USD trong hai giai doan dich COVID-19 va xung d6t Nga-Ukraina hét stc can thiét, cung
cép cai nhin thyc tién vé sy diéu chinh cau tric v6n giita cac thi truong trong hai giai doan nay.

Trong nghién ciru nay, tic gia sir dung mo hinh Var dé nghién ctiru méi twong quan giita thi truong chimg
khoan, gia vang va ty gia USD trong bi canh dai dich COVID-19 va xung dot chinh tri Nga-Ukraina. Tir
do, tac gia dé xuat cac ham y chinh sach nham 6n dinh thi truong ching khoén, thi truong ngoai hdi va thi
truong vang giup on dinh nén kinh té Viét Nam tao long tin trong dan chung, tranh bi tic dong 16n tir nhitng
¢l séc bén ngoai.

2. Mbi quan h¢ giira chi so thi trueomg chirng khoan, gia vang va ty gia hoi doai

2.1. Ly thuyét méi quan hé giiva gid vang, chi so thi trwong chitng khodn va 1y gid hoi dodi

Mbi quan hé giita chi sé thi truong chirng khodn va ty gid hoi dodi

Theo Branson (1981) khi ty gi4 ting thi cic doanh nghiép nhap khau chiu rui ro vé ty gia, sé phai trich dy
phong ri ro cao 1am chi phi doanh nghiép ting dan dén sy giam st trong két qua kinh doanh, gia c6 phiéu
doanh nghiép s& giam. Ngugc lai, khi ty gia giam, cdc doanh nghiép nhap khau s& dugc huong loi do chi phi
tra thip hon, kinh doanh ¢6 15i gia chimg khoan s ting.

Nguoc lai, Dornbusch & Fischer (1980) cho ring ty gi4 ting s& lam ting san lwong dau ra va doanh thu
glup doanh nghiép c6 loi thé canh tranh do hang hoa cua cac doanh nghlep nay ré hon trong thuong mal quoc
té, diéu nay giup cac cong ty trong nuorc nay c6 dong tién twong lai tot hon va tir 6 lam tang gia ¢ phiéu.
Céch tiép can thir hai cho thdy c6 mdi twong quan duong gitra gia ching khoan va ty gia.

Theo Gavin (1989) dong tién trong nudc duge dinh gia thip dé ning cao gia tri cua nhitng doanh nghiép
xuét khau hang héa néu doanh nghiép sfr dung nhiéu chi phi nhap khau san pham dau vao, khi d6 chi phi
tang s€ lam giam 101 nhuan dan den gid co phleu c6 thé giam hodc khong ting. Tir cach tiép can thir ba cho
thiy ty gia va gia c¢b phiéu c6 mdi quan hé yéu hodc hoan toan khong c6 quan hé.

Mbi quan hé giita thi trirong chirg khodn va gid vang

Baur & Lucey (2010) da chi ra rang vang 1a kénh trt 4n an toan va phong ngira riii ro khi thi truong ching
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khoan khong thuén lgi va trong cac cudc khung hoang, gia vang tang manh khi gla chung khoan sut giam,
mac du muc do tdc dong manh yeu ¢6 thé khac nhau d6i véi timg nén kinh té. Pong thoi, vang ciing duoc
xem nhu mot chi bao hang dau ddi véi thi trudng ching khoan. Cac nha dau tu c6 théi quen da dang hoa
danh muyc dau tu trong d6 c6 vang vi n6 thudng c6 mdi quan hé nghich déo voi xu huéng cia thi trudng
ching khoan.

Moi quan hé giita ty gid hoi dodi va gid vang

Beckers & Soenen (1984) da chi ra bang chimg Vang la cong cu phong ngira riii ro hay 1a kénh tra an
an toan. Vang va USD 14 hai yéu t6 quan trong trong nén kinh té vi mo, mbi quan hé nay xuat phat tir viéc
vang dugc xem 1a cong cu hiru hidu dé ngira lam phat. Trong khi d6 gia tri ctia vang dugc neo theo gia do la.
Khi gia trj cia ddng USD giam, nha dau tu mat nhidu d6 la hon dé mua vang va nguoc lai. Nhu véy, gi tri
ddng USD chiu anh hudng 16n boi chinh sach tién té ciing nhu cung cau ctia chinh phi. Mic du bat cir dong
tién nao cling phan anh quan hé ty 18 nghich véi gia vang. Tuy nhién, nguoi ta thuong nhic dén gia vang va
USD dé so sanh mdi twong quan nay, boi ddng USD ludn chiém ty trong 16n nhét trong du trit ngoai hdi cta
cac Ngan hang Trung wong. Khi 13i suat cua ddng USD ting gia, thay vi mua vang nha dau tu ¢6 xu hudng
b6 tién vao dong d6 la. Luc nay lugng cau USD sé tang, kéo theo gia USD ting. Sjaastad & Scacciavillani
(1996) ciing da phat hién ra rang sy ting gia hodc mét gia ciia dong tién s& c6 anh hudng manh mé dén gia
vang va su sup d6 cua hé thong ty gia tha ndi Bretton Woods 12 nguyén nhan chinh dan dén su bét on trong
gia vang thé gioi

2.2. Cdc nghién ciru méi quan hé giita gid vang, chi sé thi truong chirng khodn va ty gid héi dodi
trong giai doan chién tranh - xung dgt chinh tri va dai dich COVID-19

Bruno & Marcel (2001) nghién cu’u su kién dua ra két luan rang cac cudc chién tranh trong lich sir duoc
phan anh trong gia tai san trong c¢d phiéu va trai phiéu chinh phi Pic va Ao. Hudson & cong su (2015)
nghién ctiru anh hudng cia Thé chién thir hai (WWII) trén thi truong chimg khoan Anh cho thiy ¢ sy tuong
quan manh mé gitra cac su kién chién tranh va loi nhuan thi truong. Gan day, Goel & cong su (2017) nghién
clru tac dong cua cac cude tin cong khing bd ddi voi thi truong tai chinh, két qua cho thdy mdi quan hé giira
chi s6 thi truong chimg khoan thé gidi va cac su ¢b khing bd quy mé 16n ¢6 quan hé nghich bién voi nhau.
Boungou & cong su (2022) xem xét tac dong ctia xung dot chinh tri gitra Nga-Ukraina dén thi trudng chimg
khoan cta 94 quéc gia trén thé gii. Két qua chi ra xung dot Nga-Ukraina tac dong tiéu cuc dén cd phiéu
clia cac nude trén thé gioi.

Thakolsri (2021) chimg minh rang gia ting gia vang thé gidi, gia dau, va ty gia dong Baht Thai Lan (USD/
THB) c6 mdi quan hé tiéu cyc dén thi truong chimg khoan Thai Lan trong khoan thoi gian tir thang 01/2000
dén thang 01/2018. Mohiuddin & cong su (2021) nghién ciru va chi ra méi twong quan giita cac bién gia dau,
gia vang thé gidi, ty gia hbi doai va gia thi truong chimg khoan ¢ Pakistan. Cu thé, gia dau tho va ty gia hbi
doai twong quan duong dén loi nhuan cta chi s6 KSE-100 ké ca trude va sau dich COVID-19. Gia vang c6
tuong quan 4m dén thi truong chimg khoan, va twong quan duong vdi ty gia. Ngoai ra, Gok & Kara (2021)
chimg minh rang mdi quan hé giira 13i suat dén ty gia hdi dodi, gia chimg khoéan trong thoi ky COVID-19,
mang lai nhitng tac dong quan trong cho cac nha dau tu va cac nha hoach dinh chinh sach.

3. M6 hinh nghién ciru va phwong phap nghién ciru

Dir liéu nghién ctru duge thu thap theo ngay tir ngay 03/02/2000 dén 10/05/2022 duoc chia thanh 3 giai
doan:

Giai doan 1: Tir 03/02/2020 dén 22/07/2020. Giai doan bét dau c6 ca nhidm COVID-19 déu tién tai Viét
Nam. Su gia ting s6 ca nhidm sé& dua tdi phan (mg bi quan thai qua ctia nha dau tu s& dan t6i trang thai tri
hoan dau tu khién thi trudng chimg khoan Viét Nam c6 mét ct séc giam diém. Thém vao do, tam 1y sg that
bai ciing lam cho nhiéu nha d4u tw mat niém tin vao strc chong d& ctia thi truong chimg khoan va chon cach
tir bo dau tu, ban thao ching khoan ciing gop phan lam cho thi truong chimg khoan giam diém.

Giai dogn 2: Tlr 23/07/2020 dén 23/02/2022. Giai doan bat du c6 ca tir vong dau tién do COVID-19 tai
Viét Nam. Trong giai doan s6 ca nhiém ngay cang tang, chinh phu trién khai nham 6n dinh nén kinh té néi
chung va thi truong chimg khoan noi riéng, va nhd vao sy kiém soét, khdng ché dich rat tot qua timg ngay,
d3 tao niém tin vimg chéc trong gi¢i dau tu. Hon nita, trong thoi gian qua, ¢6 qua nhiéu thong tin lién quan
dén dich bénh khién ngudi dan di quen tiép nhan thong tin, dan dén phan tmg ciia thi truong chimg khoan
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cling “chai san” di. Ngoai ra, vic xin ngira COVID-19 dugc trién khai dai ching dugc nhiéu qudc gia dé cap
da ciing cb thém tam 1y cho nha dau tu. Nghién ciru mbi quan hé 3 thi trudng trong giai doan nay la diéu
can thiét.

Giai doan 3: T 24/02/2022 dén 10/05/2022. Giai doan bt dau dién ra xung dot chinh tri Nga-Ukraina.
Su kién nay ngay lap tic da lam giam diém cua thi truong chig khoan Viét Nam. Tuy vy vé lau dai, mdi
cing thang giita hai nudc s& co tac dong nhu thé nao dén thi truong chimg khoan Viét Nam van 1a mot cau
hoi ma nhiéu nha dau tu bian khoan. Chinh vi véy, nghién ciru mdi quan hé giira cac thi trudng trong giai
doan nay la rit can thiét.

Trén co s ké thira tir cac nghién ctru cua tac gia Mohiuddin & cong su (2020) ap dung tai Pakistan trong
dot dich COVID-19 va nghién ctru cua tac gia Thakolsri (2021) ap dung tai thi truong ching khoan Thai
Lan, tac gia thiét 1ap mo hinh nghién ctru:

Yt = AIYi,t-I + A2Yi,t-2 tot AkYi,t-k + ﬂx)(i,t + ui + Si,t

Trong do:

Y, = (LVNI, LEX,, LGOLDVN, ) la vecto ngéu nhién cap (1x3) céc bién ndi sinh.

Y lacéc vecto cap (1x3) bién noi sinh tré.

itp

A,4,..,4,1a vecto cap (kxk) cac h¢ so udc luong.

k 1 do tré t6i vu.

X, la cac vecto ngoai sinh cap (1x1), bao gdm s6 ca mac COVID-19 (LCASE), s ca tir vong do
COVID-19 (LDEATH).

u, la vecto hi¢u ing ¢d dinh bién phu thude.

¢, la vecto sai sO riéng.

Béang 1: Mo ta cdc bién va nguon lay dir liéu

Bién KY hi¢u Po ludng Ngudn Nghién ciru

Chi s gia VN-Index VNI Ln(VN-INDEX)

- investing.com . i
Ty gid héi dodi EX  Ln(USD/VND) Thako;ff{(zoﬂ)Ezl\g;);‘;uddm
cong su

Gi4 vang Viét Nam GOLDVN  Ln(VND/Luong) Sgecefi‘l’lf‘nf:
S6 ca nhiém COVID-19 CASE Ln(ca/ngay)
ourworldindata.org Baiga va cong su (2021)

S ca tir vong COVID-19  DEATH Ln(ca/ngay)

Nguon: Tdc gid tong hop.

4. Két qua nghién ciru
4.1. Théng ké mé ti va cdc kiém dinh co bin
4.1.1. Thong ké mé ta
Béng 2: Thong ké mé ta cac bien qua 3 giai doan

Giai doan 1 Giai doan 2 Giai doan 3
bo o bo
" Trung . Lén Nhé Trung . Lén Nhé Trung . Lén Nhé
Bién . 1éch A A ; léch P P . Iéch < P
binh 2 nhat nhat binh 2 nhat nhat binh 2 nhat nhat
chuan chuin chuin
LVNI 6,7219 | 0,0894 | 6,8467 6,4910 7,0890 | 0,1829 | 7,3321 6,6659 7,2769 | 0,0481 | 17,3296 7,1465
LEX 10,0567 | 0,0055 | 10,0708 | 10,0507 | 10,0424 | 0,0076 | 10,0521 | 10,0268 | 10,0383 | 0,0022 | 10,0425 | 10,0347

LGOLDVN | 10,7790 | 0,0708 | 10,8648 | 10,6897 | 10,9594 | 0,0367 | 11,0936 | 10,8921 | 11,1447 | 0,0199 | 11,2050 | 11,0951
LCASE 0,5407 | 0,9077 | 3,1780 0,0000 5,0229 | 3,7410 | 11,3127 | 0,0000 | 10,9018 | 1,4432 | 13,0263 | 7,6009

LDEATH X X X X 2,0663 | 2,4805 | 6,6896 | 0,0000 | 2,8610 | 1,2215 | 4,5218 | 0,0000
Nguon: Két qua phdn tich dir liéu bang Eview 8

Béng 2, két qua thong ké mo ta cac bién tham gia vao mo hinh nghién ciru. Ta c6 thé thdy gid tri trung binh
cua cac bién LVNL, LGOLDVN, LCASE, LDEATH & giai doan 2 va 3 cao hon giai doan 1. biéu nay cho
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thy c6 su bién dong ting manh trong giai doan 2 va 3 so vdi giai doan 1. Dic biét 1 sb ca nhiém COVID-19
& giai doan 1 & mirc 0,5407 (& dang logarit), nhung giai doan 2 va 3 & muc lan luot 1 5,0223 va 10,9018
(¢ dang logarit).

4.1.2. Céc kiém dinh co ban

Két qua kiém dinh & Bang 3 cho thy cac bién trong mé hinh & giai doan 1 khong dimg tai cling mot bc.
O giai doan 1, bién LCASE dimg 6 1(0) va cac bién LVNI, LEX va LGOLDVN dimng 6 I(1). Giai doan 2 va
giai doan 3 tat ca cac bién ding cting mot bac I(1), tac gia kiém dinh dong lién két & 2 giai doan nay.

Bing 3: Kiém dinh nghiém don vi bing phwong phiap ADF

Giai doan 1 Giai doan 2 Giai doan 3
Bién Chubi Sai phin Bic Chubi Sai phan Bic Chubi Sai phan Béc
gbe bac 1 dirng gbe bac 1 dirng gbe bac 1 dirng
LVNI -1,6228 -8,6443%** I(1) -1,3215 | -20.5763*** I(1) 0,1625 -7,4170%** I(1)
LGOLDVN | -0,8708 | -11,1676%** I(1) -0,0405 | -19.5374%** I(1) -0,6423 | -5,7350%** I(1)
LEX -1,4745 -8,4734%** 1(1) -1,3982 | -10,6597*** I(1) -0,9657 | -6,6342%** 1(1)
LCASE -2,6338* X 1(0) -0,1712 | -18,2550%** I(1) 1,3993 -9,1088%** I(1)
LDEATH X X X -0,8920 | -19,5536%** I(1) 0,7702 -6,5754%%* I(1)

Chui thich: * ** *** tyong wng voi miec y nghia 10%, 5% va 1%.

Nguon: Két qua phan tich dir liéu bang Eview 8

Két qua kiém dinh dong lién két (Bang 4 va Bang 5) cho thdy céac gia tri t6i han & mirc 5% 16n hon gia
tri thong ké Trace va thong ké Max-Eigen nén khong c6 dong lién két giira cac bién v6i nhau trong hai giai
doan nay. Do d¢, tac gia co thé tién hanh thyuc hién udc lugng mo hinh VAR ddi véi ca ba giai doan.

Bing 4: Kiém dinh dong lién két giai doan 2

Gia thuyét Gid tri riéng T}}‘i‘;%eké l?;i o St(fj: ThénEgilg‘snMaX' Gid o ;;2 han
Khéng 0,0497 51,4316 69,8189 19,6588 33,8769
Téi da | 0,0394 31,7727 47,8561 15,5210 27,5843
Téi da 2 0,0293 16,2518 29,7971 11,4699 21,1316
Téi da 3 0,0123 4,7819 15,4947 4,7619 14,2646
Téi da 4 5,16E-05 0,0199 38415 0,0199 3.8415

Nguon: Két qua phan tich dit liéu bang Eview 8

Bang 5: Kiém dinh dong lién két giai doan 3

Gty Gty PR GRUG ThbugkiMax i i
Khéng 0,4350 55,9719 69,8189 27,9770 33,8769
Téida 1 0,2568 27,9949 47,8561 14,5420 27,5843
Tdi da 2 0,1676 13,4529 29,7971 8,9862 21,1316
Tdida 3 0,0864 4,4667 15,4947 4,4303 14,2646
Téida 4 0,0007 0,0364 3,8415 0,0364 3,8415

Nguon: Két qua phdn tich dir liéu bang Eview 8

Can ctr vao Bang 6, 7 va 8, do tré toi da d6i voi giai doan 1, giai doan 2 va giai doan 3 lanlwotla 1,4 va 1.
Kiém dinh tinh 6n dinh cia mé hinh (Hinh 1) cho thdy tat ca cac nghiém ciia da thirc dic trung trong cac mo
hinh déu nim trong vong tron don vi, nghia 1 mo hinh VAR & c4c giai doan dam béo tinh 6n dinh, bén vitng.

Kiém tra ty tuong quan voi gia thuyét H,: Trong m6 hinh khong c6 xay ra ty twong quan v6i nhau. M6
hinh nghién ciru can gia tri xac suat (p-value) >5%, tirc chua thé bac bo H,, co thé két luan mo hinh khong
xay ra ty tuong quan. Bang 9 kiém dinh tu trong quan mo hinh 3 giai doan cho thay tai cic d6 tré 1, 4 va 1
md hinh khong xay ra tu tuong quan md hinh.
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Bing 6: Xac dinh d tré tdi wu giai doan 1

Lag LogL LR FPE AIC SC HQ
0 1095,223 NA 2,84e-14 -19,84041 -19,74221* -19,80058
1 1120,256 47,79135 2,41e-14* -20,00466* -19,51366 -19,80551*
2 1131,045 19,81145 2,65¢e-14 -19,90990 -19,02611 -19,55143
3 1137,937 12,15650 3,14e-14 -19,74432 -18,46773 -19,22652
Ngu&n: Két qud phan tich dir liéu bcfng Eview 8
Bing 7: Xac dinh dd tré tdi wu giai doan 2
Lag LogL LR FPE AIC e HQ
0 3651,819 NA 2,87e-15 -19,29534 -19,24329 -19,27468
1 3786,302 264,6959 1,61e-15 -19,87461 -19,56232%* -19,75067
2 3846,555 117,0003 1,33e-15 -20,06114 -19,48860 -19,83391*
3 3884,067 71,84820 1,25e-15 -20,12734 -19,29456 -19,79682
4 3911,407 51,64236 1,23e-15* -20,13972%* -19,04669 -19,70592
Nguon: Két qua phan tich dit liéu bang Eview 8
Bang 8: Xac dinh dé tré tdi wu giai doan 3
Lag LogL LR FPE AlIC SC HQ
0 450,6951 NA 2,64e-15 -19,37805 -19,17928* -19,30359*
1 477,7240 47,00681%* 2,44e-15% -19,46626* -18,27367 -19,01951
2 496,9189 29,20960 3,26e-15 -19,21387 -17,02745 -18,39482
3 510,9535 18,30602 5,83e-15 -18,73711 -15,55686 -17,54577
4 534,6376 25,74359 7,64e-15 -18,67990 -14,50582 -17,11626

Inverse Roots of AR Characteristic Polynomial

1.5

Nguon: Két qua phan tich dit liéu bang Eview 8 cua tdc gid

Hinh 1: Két qua kiém dinh sy 6n dinh mé hinh

1.5

Inverse Roots of AR Characteristic Polynomial

1.5

Inverse Roots of AR Characteristic Polynomial
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Bang 9: Kiém dinh tw twong quan mé hinh 3 giai doan

Giai doan 1 Giai doan 2 Giai doan 3
R FETER Xic R Thong ké Xic R Thong ké L
bo trée | Thong ké LM suht Do tre LM suht Do tré LM Xdc suat
1 17,37017 0,3620 1 28,2303 0,2974 1 26,4473 0,3840
2 11,84181 0,7548 2 31,1028 0,1856 2 23,1645 0,5680
3 9,609919 0,8862 3 26,9658 0,3576 3 17,9772 0,8434
4 26,37272 0,0490 4 32,7412 0,1377 4 22,5712 0,6026
Nguon: Két qua phan tich dir liéu bang Eview 8.
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4.2. Két qud phwong trinh phén iing xung

Giai doan 1 khi ¢t s6c chi s6 thi truong chimg khoan giam mot do léch chuén, ty gia hdi doai ting
0,0004% ngay ngay dau tién va kéo dai dén 7 ngay. O giai doan 2, phan g nay chi kéo dai trong vong 2
ngay, con giai doan 3 thi phan tmg kha nhanh trong vong 1 ngay. O giai doan 1 khi ct sdc chi sb thi truong
chimg khoan giam mot d¢ léch chuén, ty gia hdi doai tang 0,0004% trong khi & giai doan 2 va giai doan 3
tang lan luot 13 0,0001% va 0,00021%. Két qua cho thiy khi cti s¢ chi s6 thi truong ching khoan giam thi
ty gi4 ting va manh nhat 13 giai doan 1 va giai doan 3. Tir két qua nay, co thé khang dinh trong ngan han, chi
s6 thi trudng chimg khoan tac dong nguoc chiéu véi ty gia hdi doai cuia Viét Nam, phu hop voi gia thuyét
nghién ctru va nghién ctru thuc nghiém ctia Ismat Mohiuddin & cong su (2021).

Vi gia vang & SJC, giai doan 1 va 3 khi cu sdc chi s6 thi truong chung khoan giam mot d¢ 1éch chuén,
phan tmg & giai doan 1 manh hon giai doan 3, gi4 vang SJC ting 0,0014% va 0,0004% ngay ngay dau tién
va két thuc trong ngay. Giai doan 2 phan tig cung chiéu va kéo dai trong vong 1 ngay. Tuy nhién, ¢ giai
doan 2 khi ca sdc chi s6 thi trudng ching khoan giam mot do 1éch chuén, gia vang caa SJC giam 0,0002%,
cho thay khi ca sdc chi sb thi truong chimg khoan giam thi gia vang SJC ting & giai doan 1 va giai doan 3,
0 giai doan 1 tdng manh hon giai doan 3, trong khi do6 giai doan 2 lai giam.

Tuong tu, d6i v6i trude ca sdc cua gia vang va ty gia thi mbi twong quan giita cac bién ciing cho két qua
tuong dong (Bang 10). Mbi quan hé 2 chidu nay ham y rang c6 sy lién két chit ché giita ba thi truong nay
v&i nhau va cac nha dau tu sé dich chuyén dong tién ctia minh vao 1 hodc 2 thi truong con lai khi cé ca s6c
giam hodc tang diém tir thi truong thir 3. Phan tich cy thé hon:

Bang 10: Téng hop twong quan diu

Twong quan Giai doan 1 Giai doan 2 Giai doan 3

Chi s thi truong chimg khoan véi Ty gia - - -
Chi s thi trrong chimg khoan véi gia vang SIC - + -

Gia vang SJC va ty gia - + +

Nguon: Tac gid tong hop

O giai doan 1, tim 1y cua nha dau tu bi tic dong bai dich COVID-19 nén nha dau tu chuyén von tir thi
truong chimg khoan sang du tu cac tai san an toan 1a vang va USD. Piéu nay da khién gia vang va USD
lién tuc tang cao trong thoi gian dai. DAy 1a nguyén nhan chinh din dén viéc ting gia vang va USD trong
nude. Mic du, Viét Nam c6 nhitng bién phap kiém soat dich tot, nén kinh té van duy tri & mc 6n dinh, ty
gia VND/USD bi kiém soat chit ché bai Ngan hang Nha nu nhung dong ndi té van bi mt gia - ty gia VND/
USD trong giai doan nay ludn & mirc kich tran cho phép. Diéu nay khang dinh lai két qua nghién ciru, ton
tai mbi quan hé nghich chiéu giira thi trudng ching khoan va gia vang, thi truong ching khoan va ty gia
trong hai giai doan 1.

Trong giai doan 2, Vi¢t Nam da khéc phuc khé khan ban dau, nhiéu thong tin lién quan dén dich bénh
khién ngudi dan di quen tiép nhan thong tin, dan dén phan tmg cta thi trudng ching khoan ciing “chai san”
di. Piéu nay gitp thi truong chimg khoan duy tri ting manh trong thoi gian gan day. Ngoai ra, vic xin ngira
COVID-19 di cing ¢ thém tam 1y cho nha dau tu va 13i suit huy dong dang & muc thdp va c6 xu hudng
giam tiép. Do viy, nhiéu dong tién nhan rdi, dong tién ré c6 thé roi khoi kénh tiét kiém dé d6 vao ching
khoan, trong khi cic kénh dau tu khac nhu bt dong san, ngoai hdi... con kha tram ling. Céac hiép dinh
thuong mai tuy do gitta Viét Nam va cac nudc duoc nhan dinh s€ mang lai nhiéu loi ich cho doanh nghi¢p
Viét Nam khién nha dau tu méi gia nhép thi trudng lién tuc gia ting, giup VN-Index ting manh trong giai
doan 2, dong tién méi tham gia vao thi truong lién tuc xac 1ap ky luc, mang tinh lién tuc va bén viing, 14 tién
dé cho dong VND khong bi dinh gia thip, ma nguoc lai ting gia trong giai doan nay. Ngoai ra ta thiy rang
vang van ting manh, cing chiéu v6i xu hudng cua thi trudng chimg khoan, cho thiy nha dau tu nim vang
dé tra an va chon vang dé ciing c6 danh muc dau tu. Tir két qua nay ta thiy & giai doan 2 thi truong ching
khoan twrong quan tam vdéi ty gia va tuong quan duong voi gia vang SJC.

Giai doan 3 xung dot giita Nga-Ukraina tac dong manh dén kinh té. thi truong ching khoén giam manh,
gia vang tang vot, stic ép lam phat va ting trudng anh huong dén tinh hinh vi mo, c6 thé dan dén mot cudce
dai suy thoai kinh té toan cau. Tai Viét Nam, ngay khi xung dot chinh tri gitra Nga-Ukraina xay ra, gia vang
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miéng SJIC vuot 65 triéu ddng/luong - mirc chua timg c6 trong lich st, chi tinh riéng trong ngay 24/02/2022,
gid vang ting t6i 3,5 triéu dong/lugng. Didu d6 cho thay trong bbi canh ¢ nhiéu lo ngai xung quanh cing
thang ctia cudc chién Nga-Ukraina va ap luc lam phat trén toan thé gi¢i khién nhidu nha dau tw ngoai chuyén
huéng phan bb tai san vao cac kénh an toan hon - méi quan hé thi trudng ching khoan va vang lai nghich

chiéu.

4.3. Két qud phan rd phwong sai

Giai doan 1, chi s6 thi trudng chimg khoan duoc giai thich boi chinh né, ty gia VND/USD, gia vang SIC
va sb ca nhidm 1an luot 14 96,59%, 1,55%, 1,85% va 0,01% (trung binh 4 ky). Giai doan 2, chi s6 thi truong
chung khoan giai thich dugc boi chinh no, ty gia VND/USD, gia vang SJC, sé ca nhidm va sé ca tir vong
lan lugt 14 98,23%, 0,10%, 0,28% 0,39% va 1,00%. Tuong tu giai doan 3, chi sb thi truong chung khoan
giai thich dugc boi chinh né, ty gia VND/USD, gia vang Viét Nam, s6 ca nhidém va s ca tir vong lan lugt
12 97,01%, 0,73%, 0,52%, 0,21% va 1,53%. Két qua cti sdc giam diém ¢ thi trudng ching khoan duoc giai
thich boi gia vang, ty gid va sé ca nhi®m nhung chu yéu duoc giai thich béi chinh nd. Tuong ty, su thay dbi
clia gia vang va ty gid co su dong gop nhiéu tir su thay doi cua thi truong ching khoan (Bang 11). Sy thay
d6i ctia ty gia dugc giai thich béi thi truong ching khoan & giai doan 1 va giai doan 3 1an luot 1a 12,14% va
9,99% cao hon rat nhiéu so véi giai doan 2 chi 1,85%. Su thay doi gia vang dugc giai thich boi ty gia ¢ giai
doan 1 va giai doan 2 lan lugt 1a 1,27% va 0,23% thap hon dang ké so véi giai doan 3 1a 8,8%. Dicu nay
ham y ring mdi quan hé gia vang, chi s6 gia thi truong ching khoan va ty gia & giai doan 2 va giai doan 3
¢6 sy rd nét hon so voi giai doan 1.

Bing 11: Phin ri phwong sai chi s thi trwong chirng khon 3 giai doan

Vai trd ciia gia vang va ty gia VND/USD d6i véi sw thay ddi chi s6 thi trwomg chirng khoan giai doan 1

Ky | Chisé TTCK | Ty gia hdi doai | Gia vang Viét Nam | S6 ca nhiém COVID-19 | S§ ca tir vong COVID-19
1 100,0000 0,0000 0,0000 0,0000 X
2 95,6168 1,9498 2,4205 0,0129 X
3 95,3753 2,1299 2,4803 0,0145 X
4 95,3502 2,1484 2,4869 0,0145 X
Vai trd ciia gis vang va ty gia VND/USD d6i véi sw thay déi chi s6 thi trwong chirng khodn giai doan 2
1 100,0000 0,0000 0,0000 0,0000 0,0000
2 98,4427 0,1118 0,1745 0,5137 0,7574
3 97,3796 0,1166 0,3523 0,5213 1,6303
4 97,0820 0,1640 0,6072 0,5256 1,6212
Vai tro ciia gia vang va ty gia VND/USD doi véi sw thay ddi chi sé thi trwedng chirng khoan giai doan 3
1 100,0000 0,0000 0,0000 0,0000 0,0000
2 96,8803 0,9407 0,6514 0,2687 1,2589
3 95,7281 0,9978 0,7108 0,2819 2,2814
4 95,4158 0,9945 0,7074 0,2834 2,5989

Nguon: Két qua phan tich div liéu bang Eview 8

Biang 12: Phin ri phuwong sai ty gia hdi doai 3 giai doan

Vai trd ciia gis vang va chi sb thi trwong ching khosn dbi véi sw thay dbi ty gia VND/USD giai doan 1

Ky | Chiso TTCK | Ty gia hdi doai | Gia vang Viét Nam | S6 ca nhiém COVID-19 | S6 ca tir vong COVID-19
1 9,4906 90,5094 0,0000 0,0000 X
2 12,7921 86,4861 0,0295 0,6924 X
3 13,1076 85,8457 0,1234 0,9233 X
4 13,1531 85,7233 0,1360 0,9877 X
Vai trd ciia gis vang va chi sb thi trwong ching khozn dbi véi sw thay dbi ty gia VND/USD giai doan 2
1 1,1278 98,8722 0,0000 0,0000 0,0000
2 1,9567 97,5082 0,5072 0,0154 0,0125
3 2,1428 97,2612 0,5214 0,0612 0,0135
4 2,1839 97,1715 0,5566 0,0722 0,0158
Vai tro ciia gis vang va chi sb thi trwong chirng khozn dbi véi sw thay dbi ty gia VND/USD giai doan 3
1 10,3630 89,6371 0,0000 0,0000 0,0000
2 9,9531 81,0268 1,4135 4,1072 3,4993
3 9,8348 80,8490 1,6682 4,1306 3,5174
4 9,8350 80,8058 1,6903 4,1359 3,5330

Nguon: Két qua phan tich dit liéu bang Eview 8
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Béang 13: Phan ra phwong sai gia vang 3 giai doan

Vai tro ciia ty gia VND/USD va chi sb thi trwong chirn

khosn déi véi sw thay dbi gia vang giai doan 1

Ky | Chisd TTCK | Ty gia hbi dodi | Gia vang Viét Nam | Sb ca nhiém COVID-19 | Sé ca tir vong COVID-19
1 2,7759 1,2679 95,9563 0,0000 X
2 2,7898 1,2647 95,6995 0,2460 X
3 2,7883 1,2727 95,6461 0,2929 X
4 2,7887 1,2761 95,6307 0,3045 X
Vai tro ciia ty gia VND/USD va chi sb thi trwong chirng khoan doi véi sw thay doi gia vang giai doan 2
1 0,0759 0,1402 99,7839 0,0000 0,0000
2 0,2291 0,2116 99,4446 0,0280 0,0866
3 0,2347 0,2915 99,3184 0,0301 0,1254
4 0,2336 0,2914 98,8721 0,4716 0,1314
Vai tro ciia ty gia VND/USD va chi sb thi trwong chirng khoan doi véi sw thay doi gia vang giai doan 3
1 0,0731 5,3834 94,5435 0,0000 0,0000
2 0,4165 9,6642 89,5374 0,1510 0,2309
3 0,7861 10,0937 88,0909 0,1448 0,8845
4 0,9492 10,0653 87,6284 0,1440 1,2131

Nguon: Két qua phan tich dit liéu bang Eview 8

5. Két luan va ham y chinh sach

5.1. Két Iugn

Nghién ctru ciu tric phy thudc giita cac thi truong chimg khoén, vang va ngoai hdi, giai doan tir 03/02/2020
dén 10/05/2022, duoc chia thanh 3 giai doan: giai doan 1 tir 03/02/2020 dén 22/07/2020 khi bat dau c6 ca
nhiém COVID-19 d4u tién; giai doan 2 tir 23/07/2020 dén 23/02/2022 khi c6 ca tir vong dau COVID-19 dau
tién; giai doan 3 tir 24/02/2022 dén 10/05/2022 khi xay ra xung dot giita Nga-Ukraina. Bang mo hinh VAR
nghién ctru di cung cip mot sb két qua cho thiy c6 su didu chinh ciu tric giita cac thi truong kha manh mé
& cac giai doan, ton tai mbi quan hé nghich chiéu gitra thi truong ching khoén va vang trong giai doan 1 va
giai doan 3, nhung mdi quan hé nay nguoc lai ¢ giai doan 2. Cuy thé giai doan 2, khi mot ct sdc tang chi s6
thi trudong chimg khodan tac dong ting gia vang. D6i véi mdi quan hé giita chi s thi trudng chimg khoan va
ty gia VND/USD, t6n tai mdi quan hé ngugc chiéu giira chi sd thi trudng chimg khoan va ty gia VND/USD
ca ba giai doan. Mic khac, két qua nghién ciru cho thiy tac dong cua gia vang dén ty gia VND/USD cung
chiéu & giai doan 2 va giai doan 3, nguoc chiéu ¢ giai doan 1. Két qua phan rd phuong sai ciing cho thay, &
giai doan 1 chi s6 thi truong chimg khoan dugc gidi thich boi cac yéu td 1a gia vang, ty gia VND/USD va
s6 ca nhidm nhung & giai doan 2 va giai doan 3 thi gia vang, ty gia VND/USD, s ca nhiém cang dong gop
manh mé& hon trong viéc thay ddi ctia chi s6 thi trudng ching khoan.

5.2. Ham ¥ chinh sach én dinh cdc thi truwong chirng khodn, thi triweong ngoai hoi va thi trwong vang

Doi vdi thi thi trieong chitg khodn

Trong giai doan bit 6n do dich COVID-19 va xung dot gitra Nga-Ukraina, tim 1y cta nha dau tu dé co
xu huéng ban thio, roi bo thi trudng ching khoan. Do d6, vé phia cac nha dau tu nén binh tinh xem xét dy
dinh rat tién ra khoi thi truong ching khoan dé tim cac kénh dau tu khac. V& phia Chinh phu nén kip thoi hd
trg nhu giam murc phi, 18 phi trong linh vuc ching khoan, giam thué thu nhap ca nhan déi véi thué giao dich
chtmg khoan nham goép phan kich thich nha dau tu ca nhan tham gia vao thi truong chimg khoan.

Poi vdi thi trueong ngoai hoi

Trong giai doan bit 6n do dich COVID-19 va xung dot giita Nga-Ukraina, chimg khoan toan cu giam
sdu, tam 1y lo ngai lam phat trong twong lai bao trim toan thé gidi, gia vang ting cao va dong USD ting gia.
Trong khi Viét Nam c6 d0 mo cao, viée diéu hanh ty gia cua Viét Nam luén phai dbi mat voi nhiing thach
thirc dén tir bén ngoai nhu viée cac nudce 16n dang dan thu hep cac goi néi long tién t&, dong USD Ién gia...
D6i v6i thi truong trong nude, yéu té tam 1y ciing ludén thudng true mdi khi thi truong tai chinh thé gidi bién
dong. Cong tac diéu hanh ty gia can tiép tuc bao dam linh hoat, bam sat cung cau thi trudng, cac can ddi vi
md. Mic khac, khi gia USD ting cao nhu vy cac doanh nghiép nhap khéu s& gip van dé 16n hon trong bbi
canh cac hop ddng kinh té c6 xu huéng on dinh.
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Doi vdi thi treong vang

Trong giai doan dich COVID-19 va xung doét gitta Nga-Ukraina, tam 1y tich trit cling nhu tam 1y lo so lam
phat ting, cic nha dau tu tim dén kénh dau tu an toan 1a vang, diéu nay dan dén gia vang trong nudc ting
cao va chénh 1éch kha xa so voi gia vang thé gi6i. Piéu nay dan dén su bat 6n cho nén kinh té néi chung,
thi truong chimg khoan va thi truong ngoai hdi néi riéng. Hién ngudn cung vang miéng trén thi truong dang
¢6 tin hiéu rat khan hiém nén tranh tinh trang doc quyén kinh doanh vang miéng SJC nhu hién nay. Do do,
Chinh pht can co ché quan 1y vang pht hgp nhu sém ban hanh cac vin ban quy dinh 1am khung phép 1y cho
hoat dong giao dich vang, diéu tiét hoat dong kinh doanh cua san vang, c6 co ché linh hoat hon nham giup

thi truong vang trong nudc lién théng vai thi truong qudc té.
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Tom tat:

Bai viét nham xdy ding va kiém dinh mé hinh nghién ciru nhitng yéu to tac déng dén y dinh sir
dung vi dién tir cia nguoi dan ¢ mién Bdc nude ta. Két qua nghién ciru cho thdy cé 4 yéu té
tac dong, trong do co 3 yéu 16 “Sur tin twong”, “Nhdn thuc tinh hitu ich”, “Nhdan thirc tinh dé
Su dung” ¢6 tac dong tich cuc dén y dinh sir dung vi dién tir ciia nguoi dan mién Bdc nide ta.
Yéu to thu’ twe “Nhdn thire riii ro” ¢ tae dong nguwoc dén y dinh sw dung vi dién tir cua nguoi
ddn mién Bdc miede ta. Cong trinh nghién civu da cung cap nhlmg minh chu"ng thuc nghiém
trong béi canh cia dai dich Covid 19. Bai viét dé xudt cdc khuyén nghi cu thé véi cdc nha phat
hanh vi dién tir va cdc t6 chire cung cd'p dich vu vi dién tir dé thic dcfy nguoi dan Viét Nam su
dung chung trong thoi gian toi.

Tiwr khoa: Vi dién tir, y dinh str dung vi dién ta.

Ma JEL: A31.

Factors affecting the intention to use E-wallet of people in the North of Vietnam
Abstract:

The article built and examined the research model of factors affecting the intention to use
E-wallets by people in the North of our country. The research results show that there are 4
factors, in which there are 3 factors “Trust”, “Perceived usefulness”, and “Perceived ease of
use” which have a positive impact on the intention to use E-wallets of people in the North of
our country. The fourth factor “Risk perception” has a negative impact on the intention to use
E-wallets of people in the North of our country. The study has provided empirical evidence
in the context of the Covid 19 pandemic. The article proposed specific recommendations to
E-wallet users and E-wallet service providers to promote Vietnamese people to use E-wallets
in the coming time.

Keywords: E-wallet, intention to use E-wallets.

JEL code: A31.

1. Gi6i thi¢u

Cudc cach mang cong nghiép 4.0, thoi dai tri tué€ nhan tao tao co hdi cho sy ra doi va phat trién cta vi dién
tir trén thé giGi va Viét Nam. Tir ndm 1997, hing Coca Cola du tién cho ra mét vi dién tir ciia hing dén ngay
nay, d c6 rat nhiéu vi dién tir ndi tiéng & trén thé gidi va & Viét Nam. O Viét Nam, d6 1a vi dién tir mang cac

thuong hi€u nhu vi dién tir Shopee, vi dién tir Grap Moca, vi dién tr MoMo.
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Str dung vi dién tr 1a mdt xu huong hién dai ¢ Viét Nam voi sy két hop gitta cong nghé tai chinh hién
dai v6i viéc thanh toan chi tra tryc tuyén trén céc loai thi truong khac nhau. Theo danh gi cia Nam Khanh
(2021), “tir nam 2020 dén nam 2025, ty 1¢ tang truong hang nam kép ctia gié tri giao dich qua vi dién tir tai
Viét Nam c6 thé 1én t6i 29%”. Tinh hinh trén doi hoi nhitng don vi kinh doanh vi dién tir can hiéu rd nguoi
tiéu dung Viét Nam str dung vi dién tir chiu tac dong ctia nhitng yéu t6 nao. Tir &6 c6 phuong phép quén trj
khoa hoc dé thu hat ngay cang nhiéu nguoi tiéu dung sir dung vi dién tir mang nhin hiéu ctia minh.

Cong trinh nghién ctru nay duoc tién hanh nham xay dung mé hinh céac yéu té tac dong dén y dinh sir dung
vi dién tir cia nguoi dan Viét Nam va xac dinh tAm quan trong cta cac yéu tb tac dong dén ¥ dinh st dung
vi dién tlr ciia nguoi dan Viét Nam, nghién ctu dién hinh tai mot s6 tinh thanh & mién bic Viét Nam trong
diéu kién cua dai dich Covid-19. Pay 1a co s¢ khoa hoc dé d& xuat nhiing giai phap khuyén nghi véi cac nha
kinh doanh vi dién tr & Viét Nam thoi gian t6i. Sau ddy 1a nhitng nhiém vu nghién ctru cu thé:

- Tong quan céc cong trinh nghién ciru trén thé gidi va trong nude dé dé xuat mo hinh nghién ciru cac yéu
t6 anh huong dén y dinh sir dung vi dién tir ctia nguoi dan Viét Nam.

- Ra soat hoan thién mo6 hinh nghién ctru, thuc hién kiém dinh mé hinh nghién ctru voi cac cong cu
thong ké trén phan mém SPSS phién ban 22 gém: phan tich nhan t6 kham pha (EFA), kiém dinh d9 tin cay
Cronbach’s Alpha, kiém dinh twong quan Pearson, hdi quy da bién va phén tich mot chidu (One-way Anova).

- Kiém dinh va do luong mdi quan hé giira cac yéu t6 (bién doc 1ap) véi v dinh sir dung vi dién tir cia
ngudi dan (bién phu thude). Tir d6, x4c dinh thir tw tim quan trong ctia nhitng yéu té tac dong dén y dinh st
dung vi dién tr ciia nguoi dan.

- Kiém dinh su khac biét trong tac dong cia timg yéu t6 giita cac d6i twong ngudi dan khac nhau dén y
dinh str dung vi dién tu.

- Pé xuat cac giai phap kién nghi voi cac nhin hiéu vi dién tir && cac nhan hiéu nay thu hit nhiéu hon sy
tham gia tich cuc cia nguoi dan trong viéc st dung vi dién tir cia ho.

2. Toéng quan nghién ciru va co sé 1y thuyét

2.1. Vi dién tir va cdc logi vi dién tir

Theo céac nghién ctru nhu nghién ctru cia Shaw (2014), Delafrooz & cong su (2011), vi dién tir la phuong
thire thanh toan khong dung tién mat nhanh va hiéu qua duoc thay ding tién mat truc tiép bang thanh toan
qua tin nhén. Thong qua vi dién tir, ngudi ti€u dung co thé thuc hién viéc thanh toan tai diém ban hodc truc
tuyén mot cach dé rang, thuan tién. Ngoai cong dung thanh toan, vi dién tir con co nhiéu cong dung khac
nita nhu ¢6 thé luu gilr cac thong tin ca nhan, lich sir cac giao dich, va cho phép thuc hién céac giao dich tir
xa gilta nguoi mua, nguoi ban va cac don vi dich vu ¢6 lién quan.

Vi dién tir c6 nhiéu loai dugc phan loai theo cac cach khac nhau tuy theo muc dich khac nhau. Can clt vao
quan h¢ giita nha phat hanh vi dién tir va nguoi ding cudi cung vi dién tir, nha khoa hoc Juyal (2011) phan
loai vi dién tir thanh 3 loai: Vi dién tir dong (Closed e-wallet), vi dién tir nira kin (Semi-closed e-wallet), vi
dién tr mo (Open e-wallet).

Vidién tir dong 1a vi dugc phat hanh bdi mdt cong ty, thuong 1a doanh nghiép ban 1¢ hoac kinh doanh truc
tuyén, cho khach hang cua ho dé mua hang héa va dich vu doc quyén tir cong ty d6, nhung khong cho phép
ngudi dung rat tién hodc thay déi s6 du trong d6 thanh tién trong tai khoan ngan hang. Tiéu biéu cho loai vi
dién tir dong nay c6 thé ké dén vi dién tir Amazon, vi dién tir Myntra va vi dién tir Shopee.

Khac véi vi dién tir dong, vi dién tir ntra kin c6 thé sur dung dé mua hang héa va dich vy, bao gém ca dich
vu tai chinh, tai cac dia diém va nguoi ban duoc lién két voi vi thong qua nha phét hanh, nhung khong bi han
ché chi mua san phém dich vu tr nha phat hanh. Vi du cho loai vi dién tr ntra kin 1a vi dién tir Grab Moca,
vi dién tir Airpay, vi dién tt Momo. Vi vi dién tir ntra kin, nguoi dung khong thé rat tién mat tir tai khoan
vi ctia minh, nhung ho c6 thé dbi sé du trong vi ciia minh thanh tién trong tai khoan ngan hang duoc két nbi
v6i vi dién tr ma n6 c¢6 mang ludi lién Kkét.

Vi dién tir mé cho phép nguoi dung c6 thé sir dung chiing cho bét ky giao dich nao ma vi nira kin cho
phép, bao gdbm chuyén tién va rit tién tir may ATM va ngén hang. Tai Viét Nam va nhiéu noi trén thé gioi,
vi nay chi c6 thé duoc phat hanh béi cac ngan hang, don vi hop tac véi cac ngan hang 16n, vi du vi dién tur
do Lién Viét Postbank va Viettel phat hanh.
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2.2. Céc mé hinh nghién ciru nhén té tic dpng dén y dinh hanh vi ciia ngwoi tiéu ding

2.2.1. Thuyét hanh déng hop Iy (TRA)

Thuyét hanh dong hop Iy (TRA) duoc cac nha khoa hoc Fishbein va Ajzen nghién ctru va gi6i thiéu lan
dau tién vao nam 1967, tiép tuc duoc sira ddi va hoan thién vao cac nam 1975, 1988 va 1991. Theo ly thuyét
nay (xem Hinh 1), yéu t6 anh huong dén hanh vi ctia con nguoi 1a y dinh thyc hién hanh vi d6. Y dinh thuc
hién hanh vi d6 duoc quyét dinh boi hai nhan t6 14 thai d6 cua con ngudi vé hanh vi d6 va cac nhan t6 thude
vé chi quan cta con nguoi nhu kinh nghiém, phong cach song, trinh do, tudi tac, gisi tinh.

Hinh 1: Thuyét hanh djng hgp ly TRA

Thai d6 hudng toi

hanh vi thue su

hanh vi \
/ Y dinh Hanh vi

Nhén t&
chu quan

Nguon: Ajzen (1985).

Ly thuyét trén kha chung chung cho thay hanh dong ctia mot chi thé chiu sy tic dong truc tiép boi nhan
thirc cht quan ciia ho d6i véi nhitng thudc tinh ctia san pham, dich vu s&é mang lai gi4 tri gi cho ho khi ho
hudéng hanh vi cia minh dén dé c6 duge san phém, dich vu do.

2.2.2. Mé hinh chdp nhdn céng nghé (TAM)

Mo hinh chép nhan cong nghé (TAM) dugc Davis va cac cong su phat trién vao nam 1986 va dugc hoan
thién sau hai 1an vao cic nim 1989 va 1993. M6 hinh ra doi nim 1986 dugc goi 1a TAM 1, va mé hinh hoan
thién sau hai 1an hoan thién dugc goi la TAM 2. Theo m6 hinh TAM, hanh vi va thai d6 cua mét chu thé c6
quan hé nhan qua vdéi nhau (xem Hinh 2).

Hinh 2: M hinh chip nhin cong nghé¢ (TAM 1)

Cam nhan vé
tinh hitu dung

Cac bien
moi trudng

Y || Hanh
dinh dong

A 4

Cam nhan vé viéc
de st dung

Ngué‘n: Davis (1989).

Mb hinh chip nhan cong nghé TAM 1 thé hién mdi quan hé nhan qua gitra tinh hitu dung, sy dé dang s
dung cua cong nghé va thai do ciia ngudi sir dung d6i voi cong nghé d6. Theo mé hinh nay, hanh dong (quyét
dinh) cia mot chi thé dé thyuc hién mot viée gi d6 phu thude vao du dinh va xa hon nita 1a thai do cia ngudi
do6 ddi v6i cong viee nao do. Trong do, thai do ciia ho phu thude vao (1) cam nhan vé tinh hitu dung va (2)
cam nhan vé viéc d& dang str dung. Cac cam nhan dén lugt minh chiu sy tic dong ciia cac bién moi trudng
nhu cac bién quy trinh cong nghé, kinh nghié¢m, kién thirc hodc trinh do dao tao.

V& co ban, mé hinh TAM c¢6 nhiéu diém chi tiét hon mo6 hinh TRA khi néi dén tac dong cta cac nhan to
dén hanh vi thuc su cia mot cha thé. Han ché ciia mé hinh TAM 1a cho rf?mg tac dong cua bién méi truong,
bén ngoai 1 khong 16n, gian tiép.

2.2.3. Mét s6 mé hinh nghién ciru khdc

Trong nhiéu cong trinh nghién ctru khic gan day nhu nghién ciru ctia Gefen (2000), Chen & Corkindale
(2008), Shaw (2014) d3 cho rang nhéan t6 moi truong cé anh hudng 16n dén hanh vi cta ngudi tiéu dung va
nho d6 bd sung vao md hinh nghién ctru TRA va TAM mot nhan tb mo&i, nhan td sy tin tudng cua nguoi su

S6 308(2) thang 2/2023 94 Kinh téPhit trién




dung, mot yéu t6 khong thé thiéu trong cac giao dich hay giao tiép véi cong chung.

Khi tham gia vao cac hoat dong hodc giao dich truc tuyén, co rit nhiéu mdi nguy hiém can xem xét trude
va sau khi sir dung dich vu. Khi khach hang khong chéc chan vé chat luong cua san phérn, thuong hiéu hodc
dich vu truc myén, ho c6 thé lo léng vé su cham tré vo c& trong viéc giao san phém, thanh toan cho mot san
pham trude khi nhan duge san pham ciing nhu cac hanh dong gian 1an va hanh dong bat hop phap khac. Vi
vay, Tarip & Eddaoudi (2009), Kim & cong su (2014), Yang & cong su (2015) di bd sung thém nhén t6 nhan
thirc vé rui ro khi st dung san phdm dich vy nhu mat dir lidu, gian 14n tin dung thé.

Hinh 3: M6 hinh nghién ctru dé xuét nhitng yéu t6 tac dong dén

y dinh sir dung vi dién tir ciia ngudi dan & cac tinh mién Bic Viét Nam

Su tin tudng (T)

HIl+

Nhén thure rui ro (PR)

I H2-\

—

Nhan thre tinh hitu ich (PU)

Nhan thtrc tinh dé sir dung (PEOU)

7
- H3+ /

Y dinh st dung vi
dién tr ciia nguoi
dan (IT)

Biang 1: Nhirng nhan t6 va thang do cho mé hinh nghién ciru dé xuét

Nhén tb Thang do Nguén
Mo ta Mai héa Mo ta Mai héa
Su tin T Vi dién tir co ddy du cac tinh ning dé bao vé an Tl Gefen
tuong ninh cho tai san cua toi (2000),
Vi dién tu bao mat thong tin tai chinh cua toi T2 Chen &
Vi dién tir c6 ddy du cac tinh ning dé bao vé T3 Corkindale
quyén riéng tu cua toi (2008),
Vi dién tir gitt cho dif liéu c4 nhan cua toi dugc T4 Shaw
an toan (2014)
Vi dién tu khong bi gian 1an T5
Nhén thic PR Nhén thiy rui ro cao trong cac giao dich PR1 Tarip &
rui ro Mua phai san pham khong dung véi cam két PR2 Eddaoudi
Céc dich vy (bao goi, van chuyén, thanh PR3 (2009), Kim
toan,...) khong nhu 101 hira & cong sy
Quyeén riéng tu ctia toi bi xam pham khong PR4 (2014),
gidng véi didu khoan quy dinh Yang &
cong su
(2015)
Nhan thirc PU Vi dién tir cai thién hiéu qua quan ly tai chinh ca PU1 Davis
tinh hiru ich nhan cua t61 (1989)
Vi dién tir gitip tiét kiém thoi gian cua toi PU2
Vi dién tur cho phép t6i mua dugc hang hoa PU3
mong mudn véi gia ca hop 1y hon
Vi dién tir mang lai nhidu gié tri khac (khuyén PU4
mai, giam gia céc dip ddc biét,...)
Nhanthtc  PEOU  Dbi véi toi, vi dién tur rat d& st dung va tién loi ~ PEOU1 Davis
tinh dé sur Céc thao tac dé giao dich tién, hang rat rd raing  PEQU2 (1989)
dung Tuong tac giltra nguoi mua, nguoi ban va trung  PEOU3
gian rit nhanh va chinh xéc
Y dinh st 1T Toi san sang sir dung vi dién tr ngay IT1 Davis
dung Vi Tbi chic chin s& st dung vi dién tr trong tuong 1T2 (1989);
dién tir cua lai gin Barone &
nguoi dan T6i s& chuyén sang giao dich bang vi dién tir IT3 Miniard
trong twong lai gin (1999)
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2.3. M6 hinh nghién ciru dé xudt, thang do va cdc gid thuyét nghién ciru

Tir tong quan céc cong trinh nghién ctru ¢ trén, nhom tac gia dé xuat mo hiph nghién ctru nhimng yéu to
anh huong dén y dinh st dung vi dién tir E-wallet cia nguodi dan ¢ céac tinh mién Bac Viét Nam (Hinh 3).

Mo hinh dugc dé xuat dé kiém dinh cac gia thuyét sau:

Gid thuyét HI: Su tin tuong c6 anh huong tich cuc téi ¥ dinh sir dung vi dién ti.

Gid thuyét H?2: Nhan thirc rui ro ¢6 anh hudng tiéu cyc to1 y dinh st dung vi dién tir.

Gid thuyét H3: Nhan thirc tinh hitu ich ¢6 hanh huong tich cyc tdi y dinh st dung vi dién tur.

Gid thuyét H4: Nhan thirc tinh dé str dung c6 anh hudng tich cuc ti ¥ dinh sir dung vi dién tir.

Ttr mé hinh nghién ctru dé xuét, nhom nghién ctru tong hop va hinh thanh thang do cho céac bién trong
mo hinh (Bang 1).

3. Phwong phap nghién ciru

3.1. Quy trinh nghién ciru

Sau day 1a cac budc nghién ciru di duoc tién hanh:

Buée I: Xac dinh vin dé nghién ctru. Véan dé pghi@;n ctru trong cong trinh nay 1a “Cac yéu t6 anh hudng
té1 ¥ dinh str dung vi dién tir ctia nguoi dan & mién Bac Viét Nam”.

Bwéc 2: Tong quan céc nghién ctru da duoc thyuc hién, d& xuat mo hinh nghién ctru véi cac thang do dy
kién va cac gia thuyét nghién ctu.

Budce 3: Thu t’hap dir liéu: Dir liéu dugc nhom tac gia xac thu thap dam bao dd tin cay cho phan tich gém
ca dir liéu thwr cap, phong van sau va dicu tra xa hoi hoc.

Buoc 4: Phan ti‘ch df‘r ligu. Dit li€u dugc thu thap 9sé duogc 1am sach bang cac phuong phap thépg ké thich
hop thong qua phé{l meém SPSS phién ban 22.0: Kiém dinh Cronbach’s Alpha, phan tich nhan to kham pha
(EFA), phan tich hoi quy va phan tich post-hoc ANOVA.

Buée 5: Thao luan két qua nghién ctru va dé xuat kién nghi vai cac doanh nghiép, to chirc phat hanh vi
dién tur.

3.2. Thu thap dir liéu

3.2.1. Thu thdp di¥ liéu thir cap

Dir liéu thtr cap dugce thu thap chu yéu tir thong tin ddng tai truc tuyén trén website ctia cac td chuc, cac
c@ng trinh’nghién ctru da duogc cong bo & trong va ngo‘ali nudc cling nhu cic trang mang uy tin. Théng tin tha
cap chu yéu duoc thu thap phuc vu viéc t(:)ng quan vé thi truong thanh todn vi dién tu toan cau, thi tm(‘n}g
vi dién tur tai Viét nam, xu hudng phat trién trong tuong lai trong cac nam tu 2016 dén nay va du bao dén
nam 2025.

3.2.2. Thu thdp di¥ liéu so cdp

Phong van sdu

P%l(")ng vén siu dugc thuc hién véi 5 dbi tuong da biét déq vi dién tir. Muc dich cua cudc phong vén siu
la dé nh‘zfln dugc phan hoi Yé bang cau hoi khao sat. Tir do, bo sung, loai bo va stra chita cac ndi dung trong
bang dicu tra xa hoi hoc dé hoan thi¢n va thuc hién khao sat trén dién rong.

Céc chc phéng Vé.I} nay con nham muc tiéu thu thap y kién cua dai dién nguoi dan vé tinh nang cua vi
dién tir, di€u gi thiic day ho st dung va ngén can ho st dung vi dién tur.

Phong van siu ciing nham tham khao ‘}'/ kién ctia nguoi dan vé nhing giai phap can duoc ap dung nham
thu hit nguoi dan str dung vi dién tir nhiéu hon.

Diéu tra xd héi hoc

- Pbi tu(_yng diéu tra: Nguoi dan ¢ cac tinh mién Béc Viét Nam tir Thanh Hoa trd ra co y dinh s‘fI dung vi
dién tir bao gom ca nhiing nguoi da va dang st dung vi dién tir. Mau nghién ctru sé khong bao gom nhiing
nguoi dan khong c6 y dinh st dung vi dién tur.

- Quy mo mﬁu, diéu tra: Theo Hair & cong sur (1998), quy md mau diéu‘ tra :[éi t}liéu 1’2‘1 5 1an tong so thang
do (con goi la bién) ciia m6 hinh nghién ctru. Theo mo hinh nghién ctru dé xuat, tong so thang do 1a 19. Nhu
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vay, quy mod mau diéu tra tdi thiéu 12 95 ngudi dan. Tuy nhién, dé co két qua co do tin ciy cao nhat c6 thé,
nhom nghién ctru da giri phiéu diéu tra dén cang nhiéu ngudi sdng & cac tinh thanh mién Bic Viét Nam (tur
Thanh Hoa tré ra) cang tot. Két qua nhom da nhan duoc 287 phiéu tra 1i. SO phiéu hop 16 1a 245.

- Phuong phap chon mau: Nghién ciru nay sir dung phuong phap chon mau thuén tién. Nhém nghién ciru
da tap hop danh sach 475 nguoi dan trong d6 tudi tir 16 trd 1én trén tat ca cac tinh thanh & mién bac Viét
Nam tir Thanh Hoa trd ra dé giri phiéu diéu tra dé nghi tra 10i.

- Gtri va thu phiéu diéu tra: Phiéu diéu tra duoc nhom tac gia giri dén 475 nguoi dan co day du dia chi tir
10 thang 11 ndm 2021 qua dia chi email, zalo va nhan lai ban tra 16i mu6n nhat vao 17 gid ngay 20 théng
12 nam 2021.

3.3. Phan tich dir li¢u

Phan mém SPSS 22.0 va cac cong cu ho trg khac nhu Excel duoc sir dung dé phan tich bd dir li¢u. Trén
phin mém SPSS, nhom tac gia di tién hanh phén tich nhan t6 kham pha (EFA) va kiém dinh d6 tin cay
Cronbach’s Alpha dé loai bo cac thang do, nhan t6 khong dua dé tin cay.

Trude tién, dé kiém dinh d6 hoi tu va phan biét ciia cac thang do, nhém nghién ciru da tién hanh kiém
dinh gia thuyét voi kiém dinh KMO va Barlettv(Bé’mg 2) va thuc hién phan tich nhan t6 kham pha (EFA) véi

Bang 2: Kiém dinh KMO va Barlett

~Hé s6 KMO (Kaiser-Meyer-Olkin Measure of Sampling Adequacy) 0,855
Kiém dinh Barlett cua Chi binh phuong (Appox. Chi Square) 1369,914
Sphericity Df 120

Mtrc v nghia (Sig.) 0,000

Nguon: Két qua diéu tra xa hoi hoc 2021 ciia nhém nghién cieu.

Bing 3: Ma trin xoay hé s tii nhin t6 sau 2 vong xoay nhén t6
Thang do Nhan t6
1 2 3 4
T4 0,768
T3 0,735
T2 0,701
T5 0,697
Tl 0,693
PR3 0,816
PR1 0,784
PR2 0,722
PR4 0,679
PU2 0,743
PU3 0,736
PU1 0,701
PU4 0,692
PEOU2 0,793
PEOU3 0,774
PEOU1 0,726

Nguon: Két qua phan tich nhan t6 kham phd EFA tai liéu thu thdp nam 2021.

Bing 4: Tom tit gia tri Eigenvalue va tong phuong sai xoay nhan t§

Eigenvalue Téng phuong sai xoay nhan t6 (Rotation
S Sums of Squared Loadings)
Nhan Tongsé  %sailéch (% % sai léch cong Tépg % phuong % phuong sai

tb (Total) of variance) dén ) sai xoay xoay nhan t6
(Cumulative %) (Total)  nhan t5 (% cong don
of variance)  (Cumulative %)
11 5,311 33,193 33,193 5,311 33,193 33,193
22 1,762 11,015 44,208 1,762 11,015 44,208
33 1,599 9,991 54,199 1,599 9,991 54,199
44 1,185 7,405 61,604 1,185 7,405 61,604

Nguon: Két qua phan tich nhan t6 kham pha EFA tai liéu thu thdp nam 2021.
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thanh phan chinh va phép quay Varimax (Bang 3). Két qua EFA cho thiy tit ca cac bién quan sat déu dat
yéu cau kiém dinh d6 hoi tu va phan biét voi tai nhan t6>0,5; 0 <KMO=0,855<1va Sig =0,000 < 0,05,
Eigenvalue > 1 va téng phuong sai dugc trich xuét 1a 61,604% (Bang 4).

Béang 3 cho théy su hoi tu ctia cac thang do va cac nhan td trong mo hinh. Nhu vy, tat ca cac bién déu dap
g yéu cau da duoc Hair (2010) néu ra.

Viéc kiém dinh d tin cay duoc thuc hién bang phuong phap Cronbach’s Alpha. Cronbach’s Alpha cua tat
ca cac bién trong mo hinh nghién ctru (Sy tin tuéng, Nhan thire rti ro, Nhan thirc tinh hitu ich, Nhan thic
tinh dé sir dung) lan luot 14 0,813; 0,808; 0,736 va 0,746. Bién Y dinh sir dung vi dién tir c6 Cronbach’s
Alpha 12 0,922. Ca 4 bién doc 1ap va bién phu thudc déu c6 hé sé Cronbach’s Alpha 16n hon ngudng tiéu
chuén 12 0,7 va cac diéu kién khac déu dam bao yéu cau di dugc Hair & cong su (1998) néu ra. Do do, khong
¢6 quan sat nao bi loai trir (Bang 5).

Bing 5: Tong hop két qua phan tich d9 tin ciy Chronbach’s Alpha

Trung binh cia  Phwong sai cia Hé so twong Chronbach’s
thang do néu thang do néu quan bién tong Alpha néu loai
loai bién loai bién thang do
Nhén to: Sw tin twéng. Chronbach’s Alpha: 0,811. Sé thang do: 5
T1 15,09 8,102 0,576 0,781
T2 15,07 7,306 0,616 0,770
T3 15,18 7,246 0,639 0,762
T4 15,14 8,344 0,574 0,782
T5 15,20 8,415 0,609 0,774
Nhin té: Nhan thirc riii ro. Chronbach’s Alpha: 0,809. Sé thang do: 4
PR1 8,51 7,021 0,708 0,723
PR2 8,48 7,087 0,611 0,772
PR3 8,40 6,799 0,706 0,723
PR4 8,59 8,522 0,498 0,818
Nhin té: Nhén thice tinh hivu ich. Chronbach’s Alpha: 0,732. Sé thang do : 4
PU1 11,49 3,407 0,428 0,724
PU2 11,40 3,224 0,548 0,657
PU3 11,40 3,004 0,575 0,639
PU4 11,35 3,114 0,541 0,660
Nhin t6: Nhin thice tinh dé siv dung. Chronbach’s Alpha: 0,757. S6 thang do: 3
PEOU1 7,46 3,454 0,530 0,738
PEOU2 7,52 2,701 0,637 0,614
PEOU3 7,68 2,661 0,606 0,653
Bién phu thupc: Y dinh siv dung Vi di¢n tiv ciia nguwoi din. Chronbach’s Alpha: 0,922. So
thang do: 3
IT1 8,43 2,607 0,819 0,905
IT2 8,44 2,517 0,873 0,863
IT3 8,49 2,390 0,836 0,894

Nguon: Két qua phdn tich nhén t6 kham phd EFA tai liéu thu thap nam 2021.

Bang 6: Két qua phén tich twong quan Pearson (r)

Factor Trust PR PU POEU

Trust 1%* -0,397** 0,266%* 0,461%**
PR ko -0,355%* -0,467*%*
PU 1** 0,282%*

POEU 1%*
IT 0,450%* -0,519%** 0,579%** 0,429%*

** F1¢ 56 Sig. ciia twong quan Pearson mirc 0,01.
Nguon: Két qua diéu tra xd héi hoc 2021 ciia nhém nghién ciu.
Cong trinh nghién ctru cling da tién hanh dinh kiém dinh tvong quan PEARSON nhim kiém dinh sy
tuong quan giita cac bién doc 1ap voi cac bién phu thudc va kiém dinh ddu higu da cong tuyén. Két qua cho

thdy hé s6 tuong quan Pearson (r) clia cc cap bién ndm trong khoang tir -1 <r < 1 véi sig < 0,05 va d6 manh
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Biang 7: Két kiém dinh gia thuyét nghién ctru va hdi quy da bién

Bién R binh phwong  Beta Chuén héa Sig. VIF

da Hiéu chinh
Su tin tuong (T) 0,501 0,224 0,000 1,376
Nhan thirc rui ro (PR) 0,227 0,000 1,324
Nhén thtre tinh hitu ich (PU) 0,434 0,000 1,138
Nhin thirc tinh d& sir dung (PEOU) 0,108 0,046 1,416

Nguon: Két qua diéu tra xd hdi hoc 2021 ciia nhém nghién ciiu.

trung binh, cho thiy cac bién c6 trong quan véi nhau nhung khéng c6 ddu hiéu cua da cong tuyén (Bang 6)

Cong trinh nghién ctru ciing thyc hién kiém dinh gia thuyét va phan tich hoi quy da bién (Bang 7) dé thiét
1ap mdi quan hé giita cac yéu té (bién doc lap) v6i y dinh st dung vi dién tir ciia nguoi dan & mién Béc Viét
Nam (bién phu thudc).

Qua Bang 7, hdi quy da bién dugc thuc hién voi 4 bién doc 14p bao gdbm “Su tin twong” (T), “Nhan thic
rii ro” (PR), “Nhan thirc tinh hitu ich” (PU) va “Nhén thirc tinh d& sir dung” (POEU) va mét bién phu thudce
“Y dinh sir dung vi dién tir” (IT) 1a rat c6 ¥ nghia vi tat ca cac gi tri Sig. ctia gid tri F cua cac bién doc lap
déu nho hon 0,05. M6 hinh hoi quy khong c6 hién tuong da cong tuyén vi tat ca cac hé sé VIP déu nho hon
2 phu hop véi cac yéu cau da duoc Hair (2010) néu ra.

Nghién ciru ndy da thyc hién phan tich phwong sai mot chiéu (One-way Anova) dé xac dinh c6 hay khong
¢6 su khac nhau giita cic nhom déan cu theo céc tiéu chi nhan khau hoc khi danh gia tac dong cua cac yéu to
dén y dinh sir dung vi dién tir ciia ngudi dan & mién Bic nudc ta.

Theo Lé Van Huy & Truong Tran Tram Anh (2012), két luan cta phén tich phuong sai mét chidu (One-
way Anova) néu ra la:

- Néu gia tri (Sig.) ctia phan tich phuong sai One-Way Anova nho hon hoic bang 0,05 (Sig < 0,05), thi két
luan ton tai nhom tudi, nhém gidi tinh, nhom diéu tra c6 sy khac nhau trong danh gia bién xem xét.

- Nguoc lai, néu gia tri (Sig.) ciia phan tich phuong sai One-Way Anova 16n hon 0,05 (Sig > 0,05), thi két
luan chua c6 du co s& dé noi réng c6 su khac biét gilra cac nhom tudi, nhom gidi tinh, nhom diéu tra trong
danh gia bién xem xét.

Sau day 1a két qua chi tiét (Bang 8):

- Voi Gidi tinh, y dinh st dung vi dién tir gitra nhém nam va nit c6 sy khac biét, trong d6 y dinh st dung
vi dién tir cuia nam 16n hon ni.

Bing 8: S khic nhau giira cic nhém diéu tra vé mirc d danh gia
y dinh sir dung vi dién tir ciia ngwdi din ¢ mién bac nudéc ta

Tiéu chi danh gia S6 quan Trung binh y D¢ léch Gia tri
sat dinh hanh dong chuin Sig.

Gidi tinh 0,025
Nam 63 4,3915 0,62659
N 182 4,1667 0,81405
Toan bo 245 4,2245 0,77634
Tudi 0,046
Nho hon 23 tudi 163 4,4532 0,68178
Trén 23 tudi 82 4,0865 0,63405
Toan b 245 4,2245 0,77634
Hoc vin 0,025
Co trinh d¢ trung hoc phé thong trd [én 224 4,4127 0,58824
Khac 21 4,1987 0,68682
Toan b 245 4,2245 0,77634

Nguon: Két qua diéu tra xd héi hoc 2021 ciia nhém nghién ciru.
- V&i d6 tudi, c6 2 nhoém khéc biét: Nhom c6 do tudi tir 22 trd xudng c6 ¥ dinh sir dung vi dién tir cao hon
so v&i nhom cé dd tudi trén 22 tuoi.

- Vi trinh d¢ van hoa, nhdm c6 trinh do trung hoc phé thong trd 1€n c6 y dinh sir dung vi dién tr cao hon
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cac nhom khac.

4. Tém tat va thao luin két qua nghién ctru

4.1. Pic diém méu diéu tra

Trong tong s6 245 ngudi tra 11 phiéu diéu tra hop 18 thi :

- Nam ¢6 63 ngudi (chém 25,7%), nit c6 182 nguoi (chiém 74,3%).

- Nhom tudi tra 16 nhiéu nhat 1a nhom c6 tudi tir 23 tudi tré xudng véi 163 ngudi (chiém 66,5%). Nhom
trén 23 tudi (chiém 33,5%).

- Ngudi c6 thu nhap binh quéan hang thang dudi 5 tridu dong tham gia tra 101 nhiéu nhat chiém 51,8%. Tiép
theo 1a nhém c¢o6 thu nhap tur 5 dén 10 tri€u dong chiém 30,6% va 11 dén 20 tri¢u dong chiem 12,7%. Nhom
c6 thu nhép trén 20 triu dong/thang co6 it nguoi tham gia nhat chiém 4,9%.

- Nguoi dung vi dién tir tham gia khao sat c6 trinh d6 hoc van tir phd thong trung hoc trd 1én chiém 91%,
trong do, ngudi co trinh do cao dang trd 1én chiem 61,6%.

4.2. Thao ludn két qud nghién ciru

Thit nhat, md hinh 4 nhan t6 anh hudong dén y dinh sir dung vi dién tir ctia nguoi dan ¢ mién bic Viét Nam
dugc tong hop va de xuat trén day l1a hoan toan phu hop voi dieu kién hién nay ¢ mieén bac nudc ta.

Thir hai, ca bon gia thuyét (H1, H2, H3, H4) gén lién véi 4 bién (T, PR, PU va PEOU) déu duoc hd tro
boi mo6 hinh nghién ctru. Riéng ba bién “Sy tin tudng” (T), “Nhén thire tinh hitu ich” (PU) va “Nhan thirc
tinh dé sir dung” (PEOU) c6 anh hudng tich cuc dén bién phu thudc vi hé s6 Beta chuan hoa cuia ba bién lan
luot c6 gia tri duong (0,224; 0,434 va 0,108) véi gia tri Sig. d€u nho hon 0,05. Picu d6 c6 nghia rang néu
mot trong ba nhan to nay tang 1én, y dinh st dung vi dién tur ciia nguoi dan mién Bac nudc ta s€ tang 1én.

Thit ba, riéng yéu t6 “Nhan thirc rai ro” (PR) ¢6 gia tri Beta chudn hoa am (-0,227) vai gid tri Sig. 1 0,000
nhd hon 0,05 chung té bién nay c6 anh hudng tiéu cuc tdi bien phu thude. Di€u nay c6 nghia rang néu nhan
thirc i ro tang 1én, ¥ dinh st dung vi dién tur cia ngudi dan mién Bac nudce ta s€ giam di.

Thir tw, trong 6 3 yéu td tac dong tich cuc néu trén, yéu t6 “Nhan thuc tinh hitu ich” ¢6 tac dong manh
nhat, vi c6 hé s6 Beta chuan hoa cao nhat (0,434). Yéu t6 c6 tac dong thap nhat 1a yéu t6 “Nhan thtic tinh dé
sir dung” vi c6 hé sd Beta chuan hoa thap nhét (0,108).

Thir nim, hé s6 binh phuong R da diéu chinh c6 gia tri 0,501, c6 nghia 1a mé hinh trén co thé giai thich
50,1% moi quan h¢ gitra cac yéu to anh hudng dén y dinh str dung vi dién tir cia ngudi dan mién Bac nude
ta.

Thit sdu, ¢6 3 bién c6 su khac biét gilra cac nhom nguoi ¢o y dinh st dung vi dién tr 1a gioi tinh, tudi, va
trinh d¢ hoc van. Trong do, nam gidi cé y dinh st dung vi dién tir cao hon nit gidi. Pay la diém dac biét can
dugc nghién ctru sau hon trong thoi gian tdi. Nhom c6 do tuoi dudi tré tir 22 tro xuong, dang theo hoc tai
cac truong dai hoc, cao dang, trung cap, trung hoc pho thong c6 y dinh st dung vi dién tir cao hon cac nhém
con lai. Pay 1a doi tuong tré va cling la tuong lai cua cac hang phat hanh vi dién tu.

5. Két luan va khuyén nghi

Tir két qua nghién ctru néu trén nhom tac gia c6 mot sd khuyén nghi sau:

Thir nhat, céc td chie phat hanh vi dién tir va cac td chuc cung cép dich vu vi dién tir can cha trong dén
viéc gia tang tinh hitu ich cua vi dién tu. Day la diém rat quan trong, vi c6 dén 80 % nguoi dugc hoi tra cac
cau hoi phong van cho rang muc dich chinh cua viéc st dung vi di¢n tir ctia ho 1a vi ly do loi ich kinh té.
Nhu vay, ngoai su tién loi nhu kha nang thanh toan nhiéu noi, tiét ki€ém thoi gian giao dich, nguoi dan su
dung vi dién tr con quan tam dén cac 1oi ich kinh té thi€t thyc nhu dich vy hang héa da dang, chi phi giao
dich thap, thuong cé uu dai, giam gia.

Thir hai, cac to chirc phat hanh va cung cap dich vu vi dién tir can dau tu nghién ctru nham nang cao tinh
nang bao mat thong tin ctia h¢ thong cong ngh¢ dang ap dung cua minh giup ting cuong long tin, giam bot
nhitng rui ro c6 thé xay ra lién quan t6i bao mat thong tin hay nhirng mat mat khac c6 thé xay ra tr phia
nguoi tiéu dung su dung vi dién tir. Nang cap hé thong cong ngh¢ nham tang kha ndng bao mat thong tin
tat s€ can dén ndi bo van hanh maoi c6 chat lugng va k¥ nang quan 1y tot hon dé van hanh hé¢ thong va st
dung cac cong cu gan lién voi hé thong maoi da duge nang cap. Cac to chire néu trén can nang cao nang luc
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clia d6i ngii nhan sy van hanh chuyén trach nham hd tro cho khach hang trong qua trinh str dung vi dién tur.

Thir ba, cAn nang cao su chuyén nghiép cta cac trung tim dich vu khach hang cua céc to chirc phat hanh
va cung cap dich vu vi dién tir nham giam bot cac van d¢, khé khian ma khach hang gip phai khi sir dung vi
dién tir va nho d6 tang su tin tuong cia ho thong qua tiép xac hodc goi dién téi nhan vién.

Thir tur, céc to chie phat hanh vi dién tir va cac to chirc cung cap dich vu vi dién tir cn gia ting cac tién
ich duoc tich hop trong vi dién tir dé mot mat gia tang loi ich, mat khac gia tang long tin va tao sy thuan tién
hon cho nguoi dan st dung vi dién tir, tham chi tiét giam mot phﬁn loi nhuan dé khuyén khich nguoi tiéu
dung str dung vi dién tur.

Thir nam, céc td chirc phat hanh vi dién tir va cac don vi cung cép dich vu vi dién tir can thuc hién céc
giai phap nham giam thiéu cac rui ro khi sir dung vi dién tir nhu 4p dung cong nghé méi nhét vao bao vé tai
khoan, bao mat thong tin khach hang, nang cao trach nhiém cua ddi ngii ban hang, dich vu vién.
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Tém tat:

Mouc tiéu ciia nghién ciru nay nham danh gié sw tham gia thanh vién doc ldp trong héi dong
quan tri doc Idp dén hiéu qud tai chinh ciia doanh nghiép. Sir dung dir liéu bang tai 48 doanh
nghlep niém yét trén San gzao dich chitng khoan giai doan 2008 dén 2020 va phu’ong phap
hoi quy binh phirong toi thiéu gop, phuong phap tac dong co dinh, tic dong ngau nhién, va
Su dungphu"ongphap binh phuwong toz thiéu nham loal bo cdc khuyét tdt xdy ra trong mé hinh
woe heong, két qua nghlen citu cho rang khéng cé moi quan hé giita sw tham gia cua thanh
vién déc ldp trong héi dong quan tri va hiéu qua tai chinh ciia doanh nghiép, diéu nay phan
danh sw tham gia ciia thanh vién doc ldp trong héi dong qudn tri tai cac cong ty Viét Nam chira
thue sw hiéu qua. Ngodi ra, doanh nghiép c¢6 quy mé héi dong quan tri I6n hon thi thuong cé
hiéu qua tai chinh cao hon. Nghién ciru khong tim thdy bang chiing tdc déng giita tinh thanh
khoan, quy mé cua doanh nghiép va hiéu qua tai chinh cua doanh nghiép, nhung nghién ciru
khang dinh tae dong tiéu cuc cia cdu triic von dén hiéu qua tai chinh cia doanh nghiép.

Tiur khoa: Hoi déng quan tri, cAu tric vbn, no vay, hiéu qua tai chinh.

Ma JEL: C23, G32, G34.

Board independence and corporate financial performance - a stock exchange research
Abstract:

This research aims to evaluate the impact of board independence in the board of directors on
corporate financial performance. Using panel data of 48 firms listed on the Stock Exchange
for the period 2008 to 2020, employing pooled ordinary least squares, fixed effects method
and random effects method, and the Feasible Generalized Least Square method to eliminate
the defects occurring in the estimated model, the results reveal that there is no relationship
between board independence in the board of directors and financial performance, reflecting
that the participation of independent members on the board of directors in Vietnamese firms
is not really effective. In addition, firms with larger size of board of directors tend to be more
financially efficient. The research found no evidence of liquidity, firm size and firm financial
performance, but the research confirmed a negative impact of capital structure on firm
financial performance.

Keywords: Board of directors, capital structure, debt, financial performance.

JEL Codes: C23, G32, G34.
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1. Pat van dé

Doanh nghiép c6 vai tro quan trong trong nén kinh té tai mdi qudc gia. Doanh nghiép thuc hién san xuét
kinh doanh, tao cong an viéc lam, c6 khoan dong goép vao ngan sach, la dau moi két ndi ngoai thuong, trao
d6i hang hoa v6i cac qubc gia khac. Do vy, cac qudc gia khong ngimg cai thién méi trudng kinh doanh
nham gitp cac doanh nghiép c6 kha nang dat dugc lgi nhuan cao, qua d6 gitp doanh nghiép dat dugc higu
qua trong kinh doanh (Tran & Turkiela, 2020).

Hoi dong quan tri duoc danh gia 1a tri tim cia doanh nghiép, hoi dong quan tri ¢6 vai tro trong dinh
hudng cac quyét sach trong doanh nghiép va dong thoi tham gia diéu hanh doanh nghiép dat duoc muc tiéu
loi nhuan cua doanh nghiép va cudi cung la lori ich ctia c6 dong. Theo Luat doanh nghiép 2020 hoi dong
quan tri la co quan quan ly cong L2 c6 toan quyén nhan danh cong ty dé quyét dinh, thuc hién quyén va nghia
vu cua cong ty. Trong do, hoi dong quan tri cd vai tro chinh trong cac hoat dong: (1) quyét dmh chién luo’c
ké hoach phat trién trung han va ké hoach phat trién hang nim cua cong ty, (2) kién nghi loai c6 phan va sb
lugng c6 phan dugc chio ban, quyét dinh gia ban c6 phiéu hodc trai phiéu tai cong ty, hay c6 thé néi rang
hoi dong quan tri c6 vai tro quyét dinh d6i véi moi hoat dong kinh doanh trong cong ty.

Pé cai thién hoat dong cua hoi déng quan tri, cac doanh nghiép co thé moi cac chuyén gia hoac nhiing
ngudi c6 am hiéu vé hoat dong ciia doanh nghiép tro thanh thanh vién hoi dong quan tri. Thyuc vay, nhitng
tiéng noi doc 1ap tir nguoi bén ngoai lam cho hoi ddng quan tri trd nén hiéu qua hon, khi d6 nhimg quyét sach
ctia hoi dong quan tri ddi v6i hoat dong kinh doanh ctia doanh nghiép tré nén hiéu qua va kip thoi, mang lai
hiéu qua cho doanh nghiép (Zhou & cong sy, 2018; Garcia-Ramos & Diaz, 2021).

Nghién ctru mbi quan hé vé hoi déng quan tri va hiéu qua tai chinh ctia doanh nghi¢p da dugc thuc hién
qua mot s6 nghién ctru trude, va két qua cho rang hoi dong quan tri, va dic biét 1a tinh doc 1ap cua hoi dong
quén trj ¢6 tic dong tich cyc 1én hiéu qua tai chinh ctia doanh nghiép. Nghia 1a, khi hoi dong quén tri ¢6 tinh
doc lap co thé 1am cho loi nhuén ctia doanh nghiép dugc cai thién, va ngugc lai khi hoi déng quan tri khong
c6 tinh doc lap thi khong cai thién dugc hi¢u qua kinh doanh ctia doanh nghiép. Nghién ctru cua Garcia-
Ramos & Diaz (2021) cho thay rang hiéu qua tai chinh ctia cong ty phu thudc vao mot sé dic diém hoi dong
quan tri (quy mé hoi ddng quan tri, tinh doc 1ap ciia hoi dong quan tri, co cau lanh dao va hoat dong cta hoi
ddng quan tri). Hodc Zhou & cong su (2018) cho rang cong ty c6 hoi dong quan tri quy mo 16n hoat dong
t6t hon, nhung cac cong ty c6 nhidu thanh vién hoi dong quan tri doc 1ap hoat dong kém hon.

Bai nghién ctru nay duoc chia thanh 5 phan chinh. Ngoai phan dit vin dé ¢ phan 1, trong phin 2 va phan
3, nghién ctru s& thao luan cac nghién ciru trudc, thu thap va xir Iy sb liéu, xay dung phuong trinh hoi quy.
Trong phan 4, nghién ctru s& thao luan vé két qua nghién ctru va phan cubi 1a két luan chung ctia nghién ciru.

2. Tinh hinh cac nghién ciru truéc

Hoi dong quén tri ¢6 vai tro quan trong trong hoat dong tai hau hét cac doanh nghiép c6 phan, nhiing
quyét sach cua hoi dong quan tri c6 kha nang anh hudng téi hidu qua hoat dong cua doanh nghiép, anh
hudng t6i loi nhuan cua doanh nghiép. Trude bdi canh dé, nang cao hiéu qua hoat dong ciia hoi ddng quan
tri trd nén cép thiét va giap doanh nghiép c6 kha ning cai thién dugc hoat dong ctia minh.

Trong mot nghién ciru dién hinh, Pombo & Gutiérrez (2011) danh gia mdi quan hé cua cau trac hoi dong
quan tri thong qua viéc bd nhiém cac giam ddc bén ngoai va vai trd cua cac giam dbc ban ron ddi véi hiéu
qua hoat dong ctia cong ty. Nghién ctru dya trén mot mau gdm 335 cong ty trong giai doan 1996-2006, trong
d6 244 cong ty tu nhan va 285 cong ty truc thudc mot trong bay tap doan kinh doanh phi tai chinh 16n nhat
ca nude. Nam trong s6 cac nhom nay, vao nam 2006, van do gia dinh kiém soat. Pombo & Gutiérrez (2011)
nhan thdy mdi quan hé tich cuc giita ca ty 18 giam ddc bén ngoai va mirc d6 lién két cua hoi dong quan tri,
v6i ty suat sinh loi ctia cong ty. Cac giam ddc ban ron bén ngoai 1a dong luc chinh gitip cai thién hiéu qua
hoat dong ctia cong ty. Tinh tich cuc cta chu s hitu khéi ciing nhu kha ning tranh chap trg thanh mot co
ché noi bo gitip cai thién viée giam sat cua giam ddc va dinh gia cong ty trudce khi ding ky.

Nghién ctru cia Nam & cdng su (2018) st dung phuong phap hai giai doan Heckman, nghién ciru nay
nham d4nh gia xem lidu kinh nghiém lam viéc cua ban giam dbc, cling nhur ty 1é giam ddc bén ngoai c6 anh
hudng dén xu hudng xuét khau va hiéu qua xuat khau tai cac cong ty Han Qudc hay khong. Nam & cong
su (2018) nhan thiy ring cac cong ty Han Qudc co cac cuu quan chirc chinh phu trong hoi ddng quan tri ¢6
nhiéu kha ning xuét khau nhiéu hon, nhung khong cé bang chimg thuc nghiém nao ching minh hiéu qua
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xudt khau. Cac phat hién ciing cho thiy ring cac cong ty co curu nhan vién dén tir cong ty da qudc gia trong
hoi dong quan tri 6 xu hudng xuat khau va hiéu suat xuat khau cao hon. Tuong tu, cdc doanh nghiép co ty
1¢ giam d6c bén ngoai cao hon cho thay xu hudng xuat khau va hiéu qua xuat khau cao hon. Nhiing phat
hién nay nhdn manh tdm quan trong ctia hoi dong quan tri trong giai doan dau tién cta qua trinh qudc té hoa
clia cc cong ty Han Qudc va cung cip nhiing hiéu biét mai vé loai thanh vién hoi dong nao c6 thé mang lai
loi ich cho cong ty cua ho vé xu huéng xuat khau va hoat dong xuat khau.

Dic diém ctia hoi dong quan tri va hiéu qua hoat dong ctia cong ty ciing 1 van dé dugc nghién ctru boi
Zhou & cong su (2018) va cho ring cic cong ty duoc quan 1y tot hoat dong twong ddi tét hon cac cong ty
dugc quan 1y kém. Tuy nhién, 1y thuyét phu thudc ngudn luc cho thay ring mot hoi dong quan tri ¢6 nhiéu
gidam ddc ndi bo hon co thé co nhiéu kién thirc chuyén mén hon vé cach diéu hanh cong ty t6t hon, do do
g6p phan vao hoat dong ciia cong ty tot hon. Str dung mot mau cac cong ty duge giao dich cong khai trén
S¢ giao dich ching khoan Athens trong giai doan 2008-2012, Zhou & cOng su (2018) cho rang nhfrng cong
ty c6 hoi ddng quan tri quy mé 16n hoat dong tét hon, nhung cac cong ty c6 nhidu thanh vién hoi ddng quan
tri doc 1ap hoat dong kém hon. Tac gla cling nhan thay ring cac cong ty c6 hoi dong quan tri quy mo nho va
cong ty c6 hoi dong quan tri c6 nhicu thanh vién doc l1ap hon ¢ nhiéu kha nang thanh lap ty ban kiém toan
hon, nhung khong tim thay mdi lién hé nao giita dic diém ciia ty ban kiém toan va hiéu qua hoat dong ciia
cong ty. Ngoai ra, nghién ctru khong tim thdy mdi quan hé tiéu cuc giita tinh doc 1ap cua hoi dong quan tri
va hiéu qua hoat dong ctia cong ty trong tuong lai. Nhirng phat hién nay cho thiy rang hoi dong quan tri ciia
cac cong ty Hy Lap dong vai tro tich cuc hon trong viée tur van hon 14 giam sat. Nhimg phat hién nay co y
nghia ddi voi cac nha hoach dinh chinh sach, nha nghién ctru, nha quan 1y doanh nghiép va nha dau tu noi
chung va dic biét 1a nhitng ngudi ¢ cac thi truong méi noi.

Tran & Turkiela (2020) xem xét mirc do tip trung quyén luc trong ban 1anh dao c6 anh huong dén sy thay
d6i ctia hoat dong cong ty va cho rang cac cong ty co su tap trung quyén luc cao hon trong hoi dong quan tri
¢6 anh hudng téi hoat dong ctia cong ty. Hon nita, tac gia ciing cho rang khi hoi ddng quén tri tap trung ap
dung cac chién luoc cong ty cuc doan hon, thi sy tip trung quyén luc cta hdi ddng quan tri anh huong dén
su bién dong hoat dong cua cong ty. Trong khi do, theo Garcia-Ramos & Diaz (2021) vé tac dong ciia ciu
trac cta hoi dong quan tri ddi voi hidu qua tai chinh ctia cong ty, qua mau gdm 295 cong ty phi tai chinh tir
Nam Au trong giai doan 2001-2010 va bang cach sir dung phén tich so sanh dinh tinh tip hgp md, két qua
ctia nghién ciru ndy cho thiy rang hiéu qua tai chinh ctia cong ty phu thudc vao mot s6 diac diém hoi dong
quan tri (quy md hoi dong quén tri, tinh doc 1ap ctia hoi dong quén tri, co cdu linh dao va hoat dong cta
hoi dong quan tri) va mot s6 dic diém cta cong ty (quy mo cong ty, don by cong ty va tudi ciia cong ty).

Céc nghién ciru trudce ciing cho rang, lya chon cu triic von ciing c6 anh hudng t6i hiéu qua tai chinh cia
doanh nghiép, nhu nghién ctru ctia Ullah & cdng su (2020), Ramli & cdng su (2018). Trong nghién ctru cua
Ullah & cdng su (2020) thuc hién tai 90 doanh nghiép nganh dét may tai Pakistan trong giai doan 2008 dén
2017 va cho rang hé s6 ng va quy mé ciia doanh nghiép c6 tac dong tiéu cuc dbi véi hiéu qua doanh nghiép,
khéng dinh r.':ing mot doanh nghi€p st dung no vay it hon c6 kha nang cé lgi nhudn cao hon va mdt doanh
nghiép c6 quy mo nhé hon c6 hiéu qua kinh doanh cao hon. Ullah & cong su (2020) ciing cho rang céc
doanh nghiép tai Pakistan can nang cao hiéu qua quan tri doanh nghiép thong qua tao ap luc 1én nha quan
ly, tang s& hiru ¢d phiéu cho nha quan 1y, ddng thoi giam ty 16 vay no qua mirc c6 thé dan toi kiét qué tai
chinh dé cai thién chat luong hoat dong ctia doanh nghiép. Twong tir, Ramli & cong su (2018) tai Indonesia
va Malaysia cho rang c6 tac dong tich cyc clia cu tric von 1én hidu qua san xuat kinh doanh doanh nghi¢p
Malaysia, nhung khong c6 tac dong gi tai Indonesia. Ramli & cong su (2018) cung cho rang cAu tric tai san,
co hoi tang trudng, loi ich tAm chan thué va 13i suat c6 tac dong tuong tac voi ciu trac von va anh huong dén
hiéu qua tai chinh doanh nghiép, diéu d6 cho thay cac nhén t6 trong doanh nghiép c6 nhiéu méi lién quan
v6i nhau tao dong Iyc thic day doanh nghiép hoat dong.

Thanh khoan cua doanh nghiép ciing c6 anh hudng téi hiéu qua hoat dong cua doanh nghiép, nhu duoc
thao lun trong nghién ciru ciia Chia & cong sy (2020). Str dung dit liéu cho tit ca cac cong ty phi tai chinh
duogc giao dich trén Bursa Malaysia trong giai doan mau 2000-2015, két qua tir mé hinh béc hai co sé cho
thdy c6 phiéu phai dugc giao dich cao hon ngudng thanh khoan trudc khi thu dwoc loi ich tir gi tri cong
ty 16n hon. Cac phan tich tuong tac ciing phat hién ra ba bién diéu tiét quan trong trong mbi quan hé gia tri
thanh khoan - cong ty, trong d6 tac dong gia tri doi héi mét thi treong thanh khoan hon cho cac cong ty dai
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chung Malaysia c6 mdi quan hé chinh tri, quyén sé hiru ctia nguoi duoc d& cir nude ngoai cao hon va quyén
so hitu cua to chirc nudc ngoai cao hon.

3. Dir liéu va phwong phap nghién ctru

3.1. Dii liéu

Nguén dit liéu dé thyuc hién nghién ctru nay bao gém 48 doanh nghiép dién hinh duoc thu thap trén san
giao dich chung khoan Viét Nam, thoi gian tir 2008 dén 2020. Cac dit lidu duge thu thap tir bao céo tai chinh
duoc kiém toan, bdo cdo thuong nién, ban céo bach.

3.2. Phwong phdp nghién ciru

Trong nghién ctru nay, phuong phap hdi quy dit lidu béng dugc lwa chon dé phan tich bao gém binh
phuong t6i thiéu gop (pooled OLS), phuong phap tac dong cb dinh (FEM) va tac dong ngiu nhién (REM)
Nghién ctru ciing thue hién danh gia cac khuyét tat, nhu hién twong da cong tuyén, phuong sai thay dbi va
tir twong quan. Néu xay ra cac khuyét tat, nghién ctru sir dung phuong phap binh phuong tbi thiéu kha thi
(Feasible generalized least square - FGLS).

Dua trén nhitng nghién ctru trudce, trong nghién ciru nay tac gia st dung danh gia tac dong cua tinh doc
1ap cua hoi dong quan tri va hiéu qua tai chinh doanh nghiép thong qua hdi quy da bién, di duoc nghién ctru
va phat trién bai Pombo & Gutiérrez (2011), phuong trinh hdi quy duge dé xuit nhu sau:

Do hiéu qua tai chinh ctia doanh nghiép dugc do luong bang mét trong 3 nhan té ty s6 lgi nhuén rong trén
tai san (ROA), lgi nhuén trén vén chit so hitu (ROE) hoic lgi nhuén (thu nhap) trén mdi ¢b phiéu (EPS), nén
phuong trinh hdi quy c6 cac dang sau:

MO hinh 1:

ROEit = By; + B1BOARD1it + B,BOARD2it + B;LEVit
+B4LIQit + B5SIZEit + p; + 'y,

M0 hinh 2:

ROAit = By; + B1BOARD1it + B,BOARD2it + B3 LEVit
+B4LIQit + BsSIZEit + p; + p'y;

Phan tich trong dai han, mo6 hinh nghién ctru udc lugng thong qua moé hinh 3 va mo hinh 4 sau day:
M6 hinh 3:
EPSit = Bo; + B1BOARD1it + B,BOARD2it + B;LEVit
+B4LIQit + BsSIZEit + p; + p';;

Trong do:

ROE,, la bién do lu'(‘mg’tjl suét sinh 101 trén vén ¢ phﬁn cua doanh nghiép i tai nam t, duoc do bﬁng loi
nhuan sau thué chia cho von chu sé hiru.

ROA,, 1a bién do lu:(‘mg ty suét sinh 101 trén téng tai san cua doanh nghiép i tai ndm t, dugc do béng loi
nhuén sau thué chia cho tong tai san.

EPSh,, 1a bién do }u:b’ng lqiqnhu‘efm trép mot ¢d phan cua doanh nghiép i tai ndm t, dugc do bang loi nhuin
sau thué chia cho so lugng c6 phan pho thong.

BOARDI,, la bién do ludng quy md cua hoi ddong quan tri, do luong qua sb thanh vién cia hoi ddng quan
tri.

BOARD2,, 1a bién do luong su thgm gia ctia thanh vién doc 1ap ciia hoi ddng quan tri, do ludng qua sb
luong thanh vién dgc lap trong hdi dong quan tri.

LEV,, bién dai dién cho ciu trac von cua doanh nghiép i tai ndm t, do ludng bang tong ng so véi tong tai
san.

LIQ, bién dai dlen cho tinh thanh khoan ctia doanh nghiép i tai nam t, do luong bang tong ng ngin han
so voi tong tai san ngan han.

SIZE,, bién dai dién cho quy mé ciia doanh nghiép i tai nam t, do luong bang log clia tong tai san.

la tung d6 goc.
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B, B, By By B, 12 h€ s6 woc lugng ddi voi cac bién 1an lugt 1a: quy mé hoi ddng quan tri, ty 18 thanh vién
ddc lap, cau trac von, tinh thanh khoan, quy mé doanh nghiép.

W' 1a nhi€u trang.

4. Két qua va thao luan két qua

Bang 1: Thong ké m ta

Bién S0 quan sat  Gia tri trung binh D) léch chuin Gia tri nhé Gia tri 16n
nhét nhat
ROA 624 3,097 6,401 -28,050 83,905
ROE 624 6,672 23,548 -175,502 149,071
EPS 624 1296,046 2449,139 -19937 12871,7
BOARDI 624 5,142 0,795 3 9
BOARD2 624 1,054 1,101 0 5
LEV 624 0,656 0,169 0,115 1
LIQ 624 1,095 1,388 0,078 10,951
SIZE 624 11,831 0,542 9,112 13,500

Nguon: Tinh todn cua tdc gid.

4.1. Théng ké mé ti

Bang 1 trinh bay vé két qua théng ké mo ta ctia cac bién sir dung trong mé hinh hdi quy. Hiéu qua tai chinh
ctia doanh nghiép do ludng qua ROA, ROE hoidc EPS. Két qua cho thdy ROA dat trung binh 3,097%, gia
tri 16n nhat dat 83,905% va gia tri nho nhat dat -28,050%. ROE binh quan dat 6,672%, gia tri 16n nhat dat
149,071% va gia tri nho nhat dat -175,502%, EPS dat binh quan 1296,046 dong, gi tri 16n nhat dat 12871,7
ddng va gia tri nho nhit dat -19937 ddng, qua dé co thé thdy cac doanh nghiép c6 hiéu qua tai chinh khac
nhau, ¢6 nhitng doanh nghiép c6 19i nhuan cao, d(‘Sng thoi c6 doanh nghiép c6 lgi nhuén thép.

Déi véi tinh ddc lap cua hoi d@)ng quan tri, s6 thanh vién ddc lap dat trung binh 1,054, gia tri lon nhétla s,
va gi4 tri nho nhét 13 0, cho thiy c6 cong ty c6 nhiéu thanh vién doc 1ap trong hoi ddng quan tri va c6 cong ty
khong co6 thanh vién doc 1ap nao. Quy md hoi d@)ng quan tri dat binh quan 5,142 thanh vién, gia tri 16n nhét
13 9 va nho nhat 14 3, cho thiy c6 sy khac nhau twong d6i 16n vé quy mé hoi dong quan tri.

Dbi véi chu trac von, hé sé ng binh quan dat 65,6%, c6 doanh nghiép c6 hé sb no rat thap chi dat 11,5%,
nhung ciing c6 doanh nghiép c6 hé s6 ng dat 100%. Kha ning thanh khoan binh quan dat 1,095 lan, nhung
ciing c6 doanh nghiép c6 kha ning thanh khoan thap khi chi dat 0,078 lan.

4.2. Phén tich twong quan

Phén tich tuong quan nham danh gia mirc d6 phu thudc giita cac bién sir dung trong mé hinh, dic biét 1a
cac bién doc lap va tranh hién tugng da cong tuyén co thé xay ra. Hién tuong da cong tuyén thuong xay ra
khi hé sb twong quan giita cac bién 16n hon 0,85. Qua két qua Bang 2 cho thiy céc cip bién doc 1ap c6 hé sb
tuong quan thip, nén khong c6 kha ning xay ra hién tugng da cong tuyén trong mé hinh hdi quy.

Béang 2: Ma tran twong quan

Bién ROA ROE EPS BOARD1 BOARD2 LEV LIQ SIZE
ROA 1
ROE 0,7606 1
EPS 0,7325 0,7918 1
BOARDI 0,0704  0,1196 0,1203 1
BOARD2 0,1044  0,0524 0,0555 0,3446 1
LEV -0,4256  -0,2080  -0,2487 -0,0710 -0,1888 1
LIQ 0,1158  0,0783 0,1365 0,1886 0,1685 -0,2919 1
SIZE 0,0385  -0,0273 0,0814 0,2391 0,0669 -0,0135  0,0463 1

Nguén: Tinh todn cia tdc gid.

Dé kiém tra hién tugng da cong tuyén, nghién ciru sir dung hé s6 phong dai phuong sai VIF, néu hé s VIF

16n hon 10 thi c¢6 kha ning xay ra hién tugng da cong tuyén. Két qua Bang 3 cho thdy hé s6 VIF bang 1,14,

qua d6 khang dinh khong c6 kha ning xay ra hién tugng da cong tuyén & mo hinh hoi quy.
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Bang 3: Hé s6 phong dai phwong sai

Bien

~ ROA ROE EPS
VIF 1/VIF VIF 1/VIF VIF 1/VIF
SIZE 1,22 0,818008 1,22 0,818008 1,22 0,818008
BOARDI1 1,18 0,850165 1,18 0,850165 1,18 0,850165
LIQ 1,13 0,882576 1,13 0,882576 1,13 0,882576
LEV 1,12 0,893752 1,12 0,893752 1,12 0,893752
FV 1,06 0,942561 1,06 0,942561 1,06 0,942561
Gia tri trung 1,14 1,14 1,14
binh VIF
Nguon: Tinh todn cua tic gia.
4.3. Ket qud hoi quy va thdo ludn ket qud
Bing 4: Két qua hoi quy - bién phu thugec ROA
Bien HE 50 uge lwgng I
Pooled OLS FEM REM FGLS
BOARDI1 0,2640 -0,0486 0,1178 0,2640
(0,414) (0,918) (0,765) (0,412)
BOARD2 0,0822 -0,1558 -0,0513 0,0822
(0,720) (0,620) (0,850) (0,718)
LEV -16,1068%** -16,6227%** -16,5449%** -16,1068%**
(0,000) (0,000) (0,000) (0,000)
LIQ -0,0836 -0,0979 -0,0873 -0,0836
(0,639) (0,709) (0,691) (0,638)
SIZE 0,2928 -0,0659 -0,2402 0,2928
(0,508) (0,932) (0,683) (0,506)
_Cons 8,8455%* 13,7436 10,6520 8,8455%*
T (X0 N (0.147) (0.131) 0087
Kiém dinh F F(47, 571) = 3,50; Prob > F = 0,0000

Kiém dinh Hausman

Kiém dinh Breusch va Pagan
Kiém dinh Wooldridge

Chi2(5) = 1,28; Prob > chi2 = 0,9366

Prob > chibar2 = 0,000

Prob > F = 0,9948

Ghi chii: *,*** véi mikc y nghia 10% va 1%. Gid tri p-value hién thi trong dau ngodc “()”
Nguon: Tinh toan cua tac gia.

Biang 5: Két qua hdi quy - bién phu thugc ROE

Bién . _ Hgsbuéclugng
Pooled OLS FEM REM FGLS
BOARDI1 3,7889%** 4,0514%* 3,8529%%* 3,7889%**
(0,003) (0,021) (0,013) (0,003)
BOARD?2 -0,5680 -1,5885 -1,2761 -0,5680
(0,530) (0,175) (0,227) (0,528)
LEV -28,4350%** -32,0019%** -30,7841%%** -28,4350%**
(0,000) (0,000) (0,000) (0,000)
LIQ 0,0288 -1,1060 -0,6958 0,0288
(0,967) (0,257) (0,422) (0,967)
SIZE -2,5617 1,7805 -0,0663 -2,5617
(0,143) (0,538) (0,978) (0,141)
_Cons 36,7168* -11,3484 9,9455 36,7168*
(0.074) 0747 (0,728) (0.072)
Kiém dinh F F(47,571)=5,51; Prob > F = 0,0000

Kiém dinh Hausman Chi2(5) = 2,53; Prob > chi2 = 0,7720

Kiém dinh Breusch va Pagan Prob > chibar2 = 0,000

Kiém dinh Wooldridge Prob > F = 0,6979
Ghi chii: * ** *¥* y6i mirc y nghia 10%, 5% va 1%. Gid tri p-value hién thi trong dau ngodc “()”
Nguén: Tinh todn cia tdc gid.

S6 308(2) thang 2/2023

107

Kinh tePhi trién




Bang 6: Két qua hdi quy - bién phu thujc EPS

Bién Hé s6 wée hrong
Pooled OLS FEM REM FGLS
BOARDI1 281,5943** 148,3271 192,7376 281,5943%*
(0,033) 0,411) (0,226) (0,031)
BOARD2 -72,7825 -42,5324 -47,6653 -72,7825
(0,435) (0,723) (0,660) (0,432)
LEV -3354,144%** -3461,2909%** -3445218%** -3354,144***
(0,000) (0,000) (0,000) (0,000)
LIQ 96,2726 -107,408 -36,0425 96,2726
(0,185) (0,284) (0,685) (0,182)
SIZE 253,3564 466,6491 391,5098 253,3564
(0,159) (0,117) (0,108) (0,157)
_Cons -977,9607 -2554,598 -1997,313 -977,9607
(0643 (0.480) (0.501) (0.641)
Kiém dinh F F(47, 571) = 5,56; Prob > F = 0,0000
Kiém dinh Hausman Chi2(5) = 3,07; Prob > chi2 = 0,6898
Kiém dinh Breusch va Pagan Prob > chibar2 = 0,000
Kiém dinh Wooldridge Prob > F =0,0046

Ghi chii: * *** véi mike Y nghia 10% va 1%. Gid tri p-value hién thi trong dau ngodc “()”.

Nguon: Tinh toan cua tac gia.

Két qua hoi quy thé hién & Bang 4, Bang 5 va Bang 6 cho thay:

Khi bién doc 1ap 1a ROA, qua kiém dinh F va Hausman cho théy REM la lya chon t6t nhét, thong qua
kiém dinh Breusch va Pagan cho thiy c6 hién twong phuong sai thay déi, qua kiém dinh Wooldridge cho
thiy khong c6 hién twong tu twong quan, nén cé thé két luan hdi quy theo REM chua mang lai két qua t6t
nhét, nén thuc hién hdi quy FGLS 1a phu hop.

Khi bién doc 1ap la ROE, qua kiém dinh F va Hausman cho théy REM ciing 1a lya chon tdt nhit. Theo
kiém dinh Breusch va Pagan va Wooldridge cho thdy hdi quy theo REM c6 xay ra hién twong phuong sai
thay d6i va khong c6 hién tugng tu twong quan, nén thuc hién hdi quy theo FGLS 1a phu hop.

Khi bién doc 1ap 1a EPS, qua kiém dinh F va Hausman cho thdy REM ciing 1a Iya chon tot nhat. Theo
kiém dinh Breusch va Pagan va Wooldridge cho thiy hdi quy theo REM c6 xay ra hién twong phuong sai
thay d6i va dong thoi xay ra hién twong ty twong quan, nén dé co két qua hoi quy tot nhat, nghién ctru thyc
hién héi quy theo FGLS.

C6 mdi quan hé duong va c6 y nghia thong ké giita quy mo cia hoi dong quén tri va higu qua tai chinh
ctia doanh nghiép d6i v6i truong hop hiéu qua tai chinh doanh nghiép 1a ROE hodc EPS. Nghia 13, quy mo
ctia doanh nghiép c6 tac dong tich cyc 1én higu qua tai chinh ctia doanh nghiép. Hodc c6 thé giai thich rang,
doanh nghiép c6 quy mé hoi ddng quan tri 16n hon thi thudng ¢6 loi nhuin cao hon doanh nghiép c6 quy mé
hoi dong quan tri nho. Két qua nay co thé giai thich nhu sau: doanh nghiép c6 quy mé hoi dong quén trj 16n
hon thi thuong nhan duoc nhidu y kién phan bién khac nhau, do vdy doanh nghiép c6 thé c6 nhiing quyét
sach kip thoi va hi€u qua hon, hoat dong ctia doanh nghiép tré nén tdt hon va do do loi nhuan cia doanh
nghiép cao hon. Két qua nghién ctru ndy ciing trong tu nhu nghién ctru cua Garcia-Ramos & Diaz (2021)
tac gia cho rang quy mo hoi ddng quan tri ¢ tac dong tich cyc 1én higu qua hoat dong ciia doanh nghiép tai
Nam Au, hodc Zhou & cong su (2018) con cho rang hoi dong quan tri cua cac cong ty Hy Lap dong vai tro
tich cuc hon trong viéc tur vin hon 1a giam sat, khi doanh nghiép c6 quy md hoi dong quan tri 16n hon thi
doanh nghiép nhan dugc nhiéu tu van bo ich hon va do vay doanh nghiép tré nén hiéu qua hon trong tim
kiém loi nhuan.

Nghién ctru khong tim thiy mdi quan hé giita tinh doc 14p cua hoi ddng quan tri va hiéu qua tai chinh
doanh nghiép. Hay c6 thé noi rang hoi dong quan tri c6 cac thanh vién doc 1ap khong co tac dong gi 1én
hiéu qua tai chinh ctia doanh nghiép. biéu nay phan anh sy tham gia cua thanh vién ddc 1ap chua thuc su
mang lai hiéu qua ctia doanh nghiép, c6 thé 1a do cac thanh vién doc lap tham gia twong ddi han ché trong
hoi dong quan tri qua qua trinh tu vin dudng 16i chién lugc phat trién cta doanh nghiép. Két qua nay nguoc
v6i nghién ciru ciia Garcia-Ramos & Diaz (2021) khi tac gia cho rang c6 mbi quan hé giita sy tham gia ciia
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thanh vién hoi dong quan tri doc 1ap va hiéu qua tai chinh trong doanh nghiép, su tham gia cua thanh vién
doc 1ap lam ting kha ning phan bién, tu vin hoat dong trong doanh nghiép.

Nghién ctru khong tim thay bang ching tic dong gitra tinh thanh khoan, quy mé ctia doanh nghiép va hiéu
qué tai chinh ctia doanh nghiép, nhung nghién ctru khang dinh tac dong tiéu cuc cua cu triic von dén higu
qua tai chinh cua doanh nghiép. Cu thé, doanh nghiép sir dung nhiéu no vay thi hiéu qua tai chinh giam, va
doanh nghiép st dung no vay it hon thi thuong c6 hiéu qua tai chinh cao hon. Diéu nay dit ra bai toan doanh
nghiép phai c6 kha ning quén tri ng vay tot hon dé gitp cho doanh nghiép dat dugc lgi nhuan theo yéu cau
ctia c6 dong. Nghién ctru nay ciing tuong ty nhu Ullah & cong su (2020) thuc hién tai 90 doanh nghiép
nganh dét may tai Pakistan trong giai doan 2008 dén 2017 khang dinh ring mot doanh nghiép sir dung ng
vay it hon c6 kha nang c6 lgi nhuan cao hon, hodc Ramli & cong sy (2018) tai Indonesia va Malaysia, cho
rang c6 tac dong tich cuc cua no vay 1én hiéu qua tai chinh doanh nghiép Malaysia, nhung khong c6 tac
dong gi tai Indonesia.

5. Két luan

Hoi dong quan tri duoc danh gia 1a trai tim ciia doanh nghiép va co vai tro trong dinh hudng cac quyét
sach trong doanh nghiép va dong thoi tham gia didu hanh doanh nghiép dat dugc muc tiéu lgi nhudn cua
doanh nghiép va cudi cung 14 loi ich ciia ¢b dong. Nghién ciru mbi quan hé giira tinh doc 14p cua hoi ddng
quén tri va hiéu qua tai chinh cia doanh nghiép, st dung dit liéu tai 48 doanh nghiép niém yét trong thoi gian
tir nam 2008 dén 2020, sir dung phuong phap hdi quy binh phuong tdi thiéu gop (pooled OLS), phuong phép
tac dong ¢ dinh (FEM) va tac dong ngiu nhién (REM). Nghién ctru ciing thuc hién danh gia cac khuyét
tat, nhu hién tugng da cong tuyén, phuong sai thay doi va ty twong quan. Néu xay ra cac khuyét tat, nghién
ctru sir dung phuong phap binh phuong tdi thiéu kha thi (Feasible generalized least square - FGLS). Két qua
nghién ctru khing dinh ring doanh nghiép c6 quy mé hoi déng quan tri 1én hon thi thudng c6 hidu qua tai
chinh cao hon. Tuy vay, khong c6 mbi quan hé gitra tinh doc 1ap cua hoi déng quan tri va hi¢u qua tai chinh
ctia doanh nghiép, diéu nay phan dnh sy tham gia ctia thanh vién doc 1ap trong hoi dong quan tri tai cic cong
ty Viét Nam chua thuc su hidu qua, cac ¥ kién dong gop cta thanh vién doc 1ap ddi véi quyét sach cua cong
ty con han ché. Ngoai ra, nghién ctru khong tim thdy bang ching tac dong giira tinh thanh khoan, quy mo
ctia doanh nghiép va hiéu qua tai chinh cia doanh nghiép, nhung nghién ctru khang dinh tic dong tiéu cuc
clia cdu triic von dén hiéu qua tai chinh cua doanh nghiép.

Nghién ciru c6 mot sé ham ¥ chinh sach, d6 la: cac doanh nghiép nén duy tri hoi ddng quan tri co nhiéu
thanh vién, dé gitp cho doanh nghiép hoat dong tré nén hiéu qua hon, dé 1am dugc diéu nay cac chinh sach
ctia Chinh phu, Luat doanh nghiép nén thyc hién theo hudng uu tién doanh nghiép c6 nhiéu thanh vién hoi
ddng quan tri hon 1a doanh nghiép c6 it thanh vién hoi dong quan tri, dic biét 1a cic cong ty dai chung co
quy mé 16n. Hai 13, Nha nudc nén cai thién chinh sach bang cach ting cuong vai tro cta thanh vién hoi dong
quan tri doc lap, dé cac thanh vién hoi déng quan tri doc lap thuc sy co tiéng ndi quan trong trong doanh
nghiép va qua d6 gitp doanh nghiép hoat dong hiéu qua hon. Ba 1, Nha nudc diéu hanh chinh sach kinh té
vi md 6n dinh, nhiam gitp cho 14i suit thi truong 6n dinh va qua d6 doanh nghiép c6 kha ning quan tri dugc
rtii ro lién quan toi lua chon cac khoan no vay dé cai thién hoat dong trong doanh nghiép.

Tai liéu tham khao
Chia, Y.E., Lim, K.P. & Goh, K.L. (2020), ‘Liquidity and firm value in an emerging market: Nonlinearity, political
connections and corporate ownership’, The North American Journal of Economics and Finance, 52, p.101169.

Garcia-Ramos, R. & Diaz, B.D. (2021), ‘Board of directors structure and firm financial performance: A qualitative
comparative analysis’, Long Range Planning, 54(6), p.102017.

Nam, J., Liu, X., Lioliou, E. & Jeong, M. (2018), ‘Do board directors affect the export propensity and export performance
of Korean firms? A resource dependence perspective’, International Business Review, 27(1), 269-280.

Pombo, C. & Gutiérrez, L.H. (2011), ‘Outside directors, board interlocks and firm performance: Empirical evidence
from Colombian business groups’, Journal of Economics and Business, 63(4), 251-277.

S6 308(2) thang 2/2023 109 Kinh téPhit trién




Ramli, N.A., Latan, H. & Solovida, G.T. (2018), ‘Determinants of capital structure and firm financial performance - A
PLS-SEM approach: Evidence from Malaysia and Indonesia’, The Quarterly Review of Economics and Finance,
71, 148-160.

Tran, H. & Turkiela, J. (2020), ‘The powers that be: Concentration of authority within the board of directors and
variability in firm performance’, Journal of Corporate Finance, 60, p.101537.

Zhou, H., Owusu-Ansah, S. & Maggina, A. (2018), ‘Board of directors, audit committee, and firm performance:
Evidence from Greece’, Journal of International Accounting, Auditing and Taxation, 31, 20-36.

Ullah, A., Pinglu, C., Ullah, S., Zaman, M. & Hashmi, S.H. (2020), ‘The nexus between capital structure, firm-specific
factors, macroeconomic factors and financial performance in the textile sector of Pakistan’, Heliyon, 6(8),
p-e04741.

S6 308(2) thang 2/2023 110 Kinh téPhit trién




ANH HUONG CUA SO HU'U GIA PINH DEN KHA
NANG TANG TRUONG CUA DOANH NGHIEP:
BANG CHUNG THU'C NGHIEM TAI VIET NAM

Pham Qudc Viét
Truong Pai hoc Tai chinh — Marketing
Email: vietpg@ufm.edu.vn
Pham Dire Huy
Truong Pai hoc Tai chinh — Marketing
Email: huypham@ufm.edu.vn
Ma bai: JED - 970
Ngay nhén bai: 19/10/2022
Ngay nhan bai stra: 11/12/2022
Ngay duyét dang: 13/12/2022
DOI: 10.33301/JED.VI.970

Toém tat

Nghién ciru nay lam ré dnh hwéng cia sé hitu gia dinh dén kha néing ting truéng cia doanh
nghiép. Nhém tdc gia xem xét anh hwéng ciia 1y 1é s6 hitu cé phiéu cua gia dinh, 1y 16 thanh
vién gia dinh trong héi dong quan tri, va ty 1é thanh vién gia dinh trong ban quan 1y dén kha
ndng tang trieong ciia doanh nghiép. Bang phwong phdp hoi quy dir liéu bang trén dit liéu ciia
22 cong ty gia dinh niém yét trén thi trieong chirng khodn Viét Nam trong giai doan 2010-2021.
Két qua cho thdy ty 1¢ s¢ hitu c6 phan cua gia dinh va ty 1é cdc thanh vién gia dinh tham gia
vdo ban qudn 1y c6 anh hieong tich cwc dén khd nang tang truéng cia cong ty. Két qua nay
khang dinh s6 hitu gia dinh ¢é anh hwong khd nang tang truong ciia doanh nghiép. Pay vira la
co 6 cho cdc goi ¥ chinh sach nham gia tang toc do tang truéng cia doanh nghiép, dong thoi
bé sung bang chirng thiec nghiém vé vai tré ciia quan tri cong ty trong cdc cong ty gia dinh.
Tir khéa: Cau trac so hitu, cong ty ting trudng, cong ty ting truong nhanh, s hitu gia dinh,
quan tri cong ty.

Ma JEL: D23

The effect of family ownership on firm growth: Evidence from Vietnamese listed firms
Abstract

This study clarifies the role of family ownership in firm growth. The authors examine the effect
of family ownership, the ratio of family members participating in the board of directors, and
the ratio of family members participating in the management on the firm growth. The authors
used the panel data regression method based on the data of listed family companies in the stock
exchange period 2010-2021. The results show that family ownership and the number of family
members participating in the management positively influence the firm growth. Therefore, this
result confirms the effect of family ownership on firm growth, based on which implications are
provided to support the growth of firms. Moreover, these results add new evidence of the role
of corporate governance in family firms.

Keywords: Ownership, high growth firms, growth firms, family ownership, corporate
governance.

JEL Codes: D23

1. Giéi thiéu

Céc nghién ctru thuc nghiém di chi ra rang cac cong ty ting trudng cao tao ra phan 16n viéc lam moi
(Henrekson & Johansson, 2010; Storey, 1994). Storey (1994) cho rang c6 ba loai yéu t6 thiic ddy su ting
truong ciia doanh nghiép, dic biét 1a cic doanh nghiép nhé. Nhom yéu té dau tién 1a ngudn luc ctia cha s¢
hitu, ddy 1a nhimg yéu t6 c6 thé duoc xac dinh trude khi thanh 1ap doanh nghiép. Nhom yéu t6 thir hai 1a cac
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dic diém cu thé cua doanh nghiép nhu quy mo, d6 tudi, linh vuc kinh doanh nhom thir ba dwgc hinh thanh
boi céc lua chon vé mit chién luge cua chi sé hitu hodc hoi déng quan tri. CAu trac sé hitu 1a mot trong
nhing co ché ndi bo cbt 18i ctia quan tri cong ty, c6 nhidu bang chimg cho thiy cu tric sé hiru 1a mot trong
nhing yéu té anh huong dén kha ning ting trudng ctia doanh nghiép (Bjuggren & cong sy, 2013; Delmar &
cong sy, 2003; Pham & cong su, 2020) va hi¢u qua hoat dong cua doanh nghiép (Anderson & Reeb, 2003b;
Claessens & cong su, 2000; Faccio & Lang, 2002).

Jensen & Meckling (1976) cho ring ciu tric so hitu duoc phan loai theo hinh thic s¢ hiru bao gdm s&
hitu ndi b (ty 1& c6 phan duoc ndm giit boi cac nha quan 1y) va sé hitu bén ngoai (ty 1é ¢d phan dugc nam
giit boi cic nha dau tu khong truc tiép tham gia quan 1y doanh nghiép), ciu tric s hitu ciing c6 thé phan
loai theo dic diém cua chi s hiru nhu s& hitu ca nhén, s& hitu gia dinh, sé hitu td chtrc hodc c6 thé phan
loai theo vi tri dia Iy nhu s& hitu trong nude, s6 hitu nudc ngoai hodc theo muc dg tap trung hoac phan tan
cta so hiru. Berle & Means (1932) cho thiy tap trung quyén so hiru cao gitp cai thién viéc giam sat, giam
b6t xung dot loi ich giita cac nha quan 1y va c6 dong va do d6 cai thién hié¢u qua hoat dong ciia cong ty. Tuy
nhién, Shleifer & Vishny (1997) chi ra van dé dai dién phat sinh tir xung d6t loi ich giita c6 dong 16n va co
dong thiéu sb va cho rang cac cd dong 16m c6 thé chiém doat tai san cua cac ¢ dong thiéu sb bang cach tu
tra cd tuc dic biét, chuyén lgi nhuan cho cac cong ty lién quan hodc cac cong ty con nham chiém doat loi ich
cta cac ¢ dong (La Porta & cong su, 1999, 2000). Do do6, viéc tap trung quyén s& hitu cao lam tram trong
thém rui ro bi chiém doat ctia cic cd dong va gy bat loi cho gid tri doanh nghiép.

Nghién ciru cia Anderson & Reeb (2003a) cho rang khi cau tric s¢ hiru ciia cong ty 1a mot nhom cac nha
dau tu ddng nhat vé so hiru va quan 1y kinh doanh (cong ty gia dinh) thi xung dot loi ich s& duogc duoc giam
thiéu, diéu do6 c6 nghia la cdu trac s¢ hitu tap trung cao s& lam gia ting thanh qua ciia cong ty (Claessens &
Djankov, 1999; Roodposhti & Chashmi, 2011). Thém vao d6, Anderson & Reeb (2003b) thira nhan rang khi
thanh vién gia dinh dong vai tro 1a giam ddc diéu hanh thi hiéu qua kinh doanh tot hon 14 cac giam dbc diéu
hanh thué ngoai. Piéu nay duoc giai thich 13 do gia dinh hiéu viéc kinh doanh cong ty minh va cac thanh
vién gia dinh d6 tham gia nhu la nhiing nguoi quan 1y cia cong ty. C6 thanh vién gia dinh trong nhém quan
1y hang dau sé& anh huong dén hiéu qua kinh doanh cta cong ty, tuy nhién hiéu qua cta quan Iy tir gia dinh
1a khac nhau. Cac nghién ciru tim thay ring cac nha quan ly gia dinh tac dong tich cuc dén hi¢u qua kinh
doanh véi diéu kién 13 ho hanh dong nhu nhimg nguoi quan 1y va tuan thu tét nhimg thuce tién vé quan tri va
quan ly (Andres 2008; Le Breton Miller & Miller, 2009) Nguyen, Van Tuan & Nguyen (2016) cho rang
Viét Nam la nén kmh té méi ndi véi dic diém quyen so hiru tap trung cao, day 1a muc s hitu giup cac co
dong 16n ndm quyén chi phdi cong ty trong d6 cd dong 16n thuong 1a sé hitu nha nudce hodc sé hiru tir cac
cong ty gia dinh, nhitng ngudi sang 1ap do d6 ho thuong tham gia truc tiép vao cong tac quan 1y, diéu hanh
doanh nghiép. Do d6, bang cach sir dung dit liéu ciia cic cong ty gia dinh trong giai doan 2010-2021, nhém
tac gia nghién ctru anh hudng ciia s¢ hitu gia dinh dén kha ning tang trudng cia cac cong ty gia dinh niém
yét & Viét Nam.

2. Tong quan nghién ctru

2.1. Kha nang tang truéng cua doanh nghiép

Delmar & cong sy (2003) da nghién ciru sdu hon vé mdi quan hé giira ting truong va khoi nghiép, cho
rﬁng tinh than kinh doanh duoc hiéu 14 tao ra hoat dong kinh t& m&i hodc mot sb thay thé gén giéng vo1 hoat
dong do thi taing trudng doanh nghiép 1a viéc gidi thidu san pham hodc dich vu méi. Davidsson & Wiklund
(2008) cho rang dé do luong kha ning ting truong cta doanh nghiép thi ting truong doanh thu nén 1a lya
chon uu tién vi tit ca cac cong ty cn phai c6 doanh sé ban hang dé ton tai va doanh sb ban hang thudng
di trude cac chi s6 khac; chinh viéc ting doanh sb ban hang doi hoi su gia ting tai san va nhan vién, dan
dén loi nhuén hodc thi phﬁn tang l1én. Ngoai ra, tang trudng viéc lam ciing 1a chi s6 danh gia kha nang ting
truong cta doanh nghiép. Tuy nhién, Delmar & cong su (2003) cho rang néu doanh nghiép thué nhan vién
bén ngoai nhiéu thi ting truéng viéc 1am khong phai lic nao ciing twong quan cao véi ting trudng doanh sb.
Cung quan diém d6, Pham & cong su (2020) cho rang khi d& cap dén cac doanh nghiép méi, nguoi ta thudng
ban dén tiém nang tao ra viéc lam bd sung hoic nd lyc tao ra cac san phém hang héa va dich vy tdt hon. Cac
doanh nghiép méi 1a dong luc vuot qua cac cAu trac kinh té hién hitu (chuyén dich tir nén kinh té dwa vao
cong nghiép sang dua vao dich vu). Hon nira, nhitng cong ty k¥ thuét cao trong cong nghiép va dich vu lién
quan cung cap céc kién thirc vé cong nghé méi. Tuy nhién, ky vong vé doanh nghiép méi 1a giai phap cho
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van dé that nghiép da bi thoi phong qua mirc. Thuc vay, nhidu nghién ctru cho thdy kha ning tao viéc lam
cua cac doanh nghiép mai chi khoang 1/3, so vdi 2/3 ctia cac doanh nghiép da thanh 1ap lau doi. Hoxha &
Capelleras (2010) d tong két cac thude do di duoc sir dung trong cic nghién ciru thuc nghiém vé kha nang
tang truong ciia doanh nghiép. Cac tac gia trude, mic du s dung cac thuat ngir khac nhau dé chi kha ning
nay, nhung thudng ding dinh nghia ty 18 ting truéng doanh thu it nhit 20 dén 25% hang ndm trong khoang
thoi gian tir 3 dén 5 nam (Siegel & cong su, 1993; Storey, 1994).

2.2. Moi quan hé giiva sé hivu gia dinh va khd nang ting truéng ciia doanh nghiép

Davidsson & Wiklund (2000) cho riang kha ning ting truong nhanh cua cong ty dugc nghién ciru tir
nhiéu khia canh 1y thuyét nhu kinh té hoc hién dai, 1y thuyét phu thudc ngudn luc (resource- based view) va
quan diém lwa chon chién luoc phu hop (strategic adaption), trong d6 mét sb nghién ctru tip trung vao vai
trd ctia chu so hiru. Cung quan diém d6, Penrose & Penrose (2009) cho rang sy ting trudng bén vimng cua
cong ty doi hoi ngoai kha niang kinh doanh thi vén 1a mét nguén luc khan hiém duge phan bo khong dong
déu giita cac chu so hiru dé thuc hién cac y dinh ting truong. Coad (2009) cho ring cac khai niém vé hiéu
qua hoat dong va ting trudng c6 mdi quan hé v6i nhau, nghia 13 hiéu qua hoat dong x4u di sém hay mudn
s& dan dén tang truong 4m va cdu trac so hitu duong nhur 1a mot yéu t6 ¢6 lién quan dén sy ting trudng cta
doanh nghiép.

Khi nghién ciru vé s6 hitu gia dinh va ting truong ctia doanh nghiép, mot s6 nghién ciru cho rang chu so
hiru cong ty gia dinh s& hanh dong dé duy tri quyén kiém soat trong tay gia dinh va chdng lai nhirng rui ro
c6 thé gay nguy hiém cho diéu d6 (Kotlar & cong su, 2018). Do d6, ho ¢o thé bo qua cac co hoi kinh doanh
m&i va it d6i méi hon néu diéu nay de doa dén su kiém soat ctia gia dinh (Patel & Chrisman, 2014) Nghién
cuu cua Ivanova Yordanova (2011) cho rang néu cac cong ty gla dinh ngai rui ro hon va it sin sang thuc
hién céac hoat dong kinh doanh hon, thi diéu nay cubi ciing c6 thé c6 tac dong tiéu cuc dén tang truong. Hon
nita, Murphy (2005) cho ring cc cong ty gia dinh it thich riii ro hon va giir don bay thap hon so véi cac
cong ty phi gia dinh. Dong thoi, Hamelin (2010) nhan thdy rang cac cong ty gia dinh ap dung mot hanh Vi
tang truong than trong hon Va dé duy tri quyén kiém soat cong ty cac cong ty gla dinh thuong tir chdi vén
¢6 phan bén ngoai. Do d0, néu cac thanh vién trong gia dinh mubn glu quyen kiém soat cong ty cua ho, ho
s& it phai ganh no hon (Molly & cong su, 2019), hodc phat hanh ¢6 phiéu 1am lodng quyén kiém soat ctia
ho (Belén Villalonga & Amit, 2009). Ngoai ra, Westhead & cong su (2001) cho ring su chong chéo vé thé
ché trong cac cong ty gia dinh, tirc 13 sy ton tai dong thoi cua thé ché gia dinh va thé ché kinh doanh dang
anh huong dén tang truong vi gia dinh c¢6 xu huéng dit cac muc tiéu xa hoi (y thire hé, vin hoa va ban sic)
trude cac muc tiéu kinh té (doanh thu, loi nhuén) do d6 viéc theo dudi cac muc tiéu xi hoi thay vi kinh té
¢6 lién quan truc tiép dén tham vong ting trudng ciia cong ty. Tir nhitng quan diém néu trén, chung t6i xay
dung gia thuyét nhu sau:

Gid thuyét HI: s¢ hitu gia dinh anh hieong tiéu cuc dén tang trucng ciia doanh nghiép.

Mot s6 quan diém cho rang cong ty gia dinh c6 thé thiéu quan 1y hiéu qua vi cac giam ddc diéu hanh cp
cao nhét ciia gia dinh dugc thu hat tir mot nhém nhén tai nhé hon so véi cac cong ty khong thudc gia dinh
(Bandiera & cong su, 2015; Le Breton-Miller & Miller, 2015; Mehrotra & cdng sy, 2013). Nhiing giam dbe
diéu hanh nhu véy c6 thé khong c6 ky ning dé diéu phdi cac chién lugce ting truong mot cach thanh cong
va cac giam ddc trong cac cong ty gia dinh thuong lya chon cac du 4n ¢6 rui ro thap (Bennedsen & cong su,
2007) Déng thoi, Schulze & cong su (2003) cho rang long vi tha trong ché d6 quan 1y cua gia dinh cﬁng co
thé lam tram trong thém ché do gla dinh tri. Ung ho quan diém nay, Bertrand & Schoar (2006) goi ¥ rang cac
thanh vién trong gia dinh c6 thé chiém doat loi ich tu nhan tr doanh nghiép thong qua chuyén quyén, thién
vi va 161 kéo dé nhitng ngudi didu hanh kém ning luc van 6 vi tri ciia ho mic du két qua kém. Cung quan
diém do, Pérez-Gonzalez (2006) phat hién ra rang khi mot Giam ddc didu hanh méi c6 quan hé ho hang voi
Giam ddc diéu hanh cii thi cong ty cho thay hiéu qua hoat dong thip hon. Thém vao d6, Belen Villalonga
& Amit (2006) cho thay rang viéc quan 1y gia dinh s& lam ting gia tri cho mdt cong ty, nhung chi khi nguoi
sang lap van con tham gia vao hoat dong ctia cong ty va néu mot hau dué quan ly cong ty, thi gia tri cong
ty s& bi suy giam. Nghién ctru ciia Bennedsen & cong su (2007) cho thay rang viéc ké thira gia dinh c6 tac
dong tiéu cuc dén kha ning sinh 101 cia tai san va tac dong tiéu cuc dic biét 1on trong cac nganh dang phat
trién nhanh. Tir nhitng quan diém néu trén, nhom tac gia xay dung gia thuyét nhu sau:

Gid thuyét H2. Ty 1é thanh vién gia dinh trong HPQT dnh hwéng tiéu cuwc dén ting trieong ciia cong ty
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Gid thuyét H3. Ty 1é thanh vién gia dinh trong Ban qudn 1y anh hwéng tiéu cuc dén tang trieong ciia cong
ty

3. Phwong phap nghién ciru

Dir liéu nghién ctru gém 264 quan sat 1a cac cong ty c6 phan tai Viét Nam, niém yét trén s& giao dich
chtng khoan thanh phdé HO Chi Minh (HSX) va s¢ giao dich ching khodn Ha N¢i (HNX), trong giai doan
2010-2021. Dit liéu nghién ciru duoc 14y tir bao cdo tai chinh, bao cao thudng nién cia cac cong ty niém yét
trén HNX va HSX. Cac doanh nghiép thudc linh vuc tai chinh nhu ngan hang, bao hiém va dich vu tai chinh
duoc loai ra khéi mau vi cach hach toan va cac chi tiéu trén bao céo tai chinh ciia cac loai hinh cong ty nay c6
su khac biét twong dbi so voi nhom cong ty phi tai chinh con lai, do d6 s& anh hudong dén két qua nghién ctru.

Dé phan loai cong ty gia dinh, cac nha nghién ctru da dua ra nhiéu dinh nghia khac nhau nham phuc vu
cho muc tiéu nghién ctru ctia minh. Nghién ctru ciia Miller & Le Breton-Miller (2006) cho rang cong ty gia
dinh 1a nhiing cong ty ma cac thanh vién trong cung mot gia dinh c6 lién quan véi nhau dong vai tro nhu la
nhitng c6 dong 16n hay nhirng ngudi quan 1y diéu hanh hoat déng cong ty ciing thoi diém hodc qua thoi gian
(Martinez & cdng su, 2007; Sciascia & Mazzola, 2008). Cac nghién ctru cia Anderson & Reeb (2003a),
Villalonga & Amit (2006) str dung dinh nghia c6 dong 16n nhat cong ty 1a thanh vién cta gia dinh sang lap.
Trong khi do, Claessens & cong su (2000), Faccio & Lang (2002), La Porta & cong su (1999) lai st dung
dinh nghia dua trén sb luong quyén biéu quyét hoic vén c¢d phan 16n nhit ma gia dinh (hoic ¢4 nhan) nim
giit. Nhu vay, dya vao nhimng dic diém néu trén nhom tic gia phéan loai va xac dinh cac cong ty gia dinh dé
dua vao mau nghién ciru.

M6 hinh dwoc nhém nghién ciru st dung vé co ban ké thira nghién ctru cia Moreno & Casillas (2007) dbi
véi bién phu thudc va cac bién kiém soat, c6 bd sung thém tr Anderson & Reeb (2003b); Le Breton-Miller
& cong su (2011) cho céc bién doc 1ap. Phuong trinh kiém tra mdi quan h¢ gitra s¢ hitu gia dinh voi kha
nang tang truong cua doanh nghiép:

GROWTHit = qit + BIFIOit + P2FIBit + P3FIMit + BATURNit + BSAGEit + B6SIZEit + B7SOLVit +
BSLIQit + it

Bién phy thudc: Davidsson & Wiklund (2000) cho rang viéc 1am va doanh sé ban hang 1a nhiing chi
s6 danh gia tang truong dugc su dung phé bién nhat, nhung viéc 1am hau nhu chi dugc sur dung trong cac
nghién ctru vé ting truong cao. Pong thoi, Davidsson & cong su (2017) cho rang ting truong doanh s6 ban
hang 14 dai dién thich hop hon cho ting truéng doanh nghiép. Do d6, nhoém nghién ctru sir dung toc d6 ting
truong kép ciia doanh thu dé dai dién cho kha nang tang truong ciia cong ty (Moreno & Casillas, 2007; Pham
& cong su, 2020).

Bién doc 1ap: So hitu gia dinh (FIO) 1a ty 1& s¢ hiru ¢6 phan ciia cc thanh vién trong gia dinh (FIO) duoc
tinh bang tong ty 1& s¢ hiru c6 phan ciia tat ca thanh vién gia dinh trong cong ty ( Anderson & Reeb, 2003b;
Andres, 2008; Barontini & Caprio, 2006). Thanh vién gia dinh trong hoi dong quan tri (FIB) 14 ty 18 s6 thanh
vién cta gia dinh tham gia truc tiép vao nhom diéu hanh cao cap d6 chinh 1a hoi dong quan tri ctia cong ty
(Andres, 2008; Gul & Leung, 2004; Le Breton-Miller & cong sy, 2011). Va thanh vién gia dinh trong nhém
quan Iy hang dau (FIM) 14 ty 18 s6 thanh vién cua gia dinh trong tham gia nhom quéan 1y hang ddu d6 chinh
1a Ban giam ddc ctia cong ty ( Anderson & Reeb, 2003b; Andres, 2008; Le Breton-Miller & Miller, 2009).

Bién kiém soét: cac bién kiém soat bao gém tudi cong ty (AGE) dugc tinh bang Logarit ty nhién s nim
niém yét, quy mo cong ty (SIZE) dugc tinh bang Logarit tw nhién cta tong tai san, kha ning tra no (SOLV)
duoc tlnh bang tong tai san so voi no phai tra, thanh khoan (LIQ) duoc tinh bang tai san ngin han so véi
noy ngan han va hiéu suat sir dung tai san (TURN) dugc tinh bang Doanh thu so véi tong tai san (Moreno &
Casillas, 2007; Pham Qudc Viét & cong sy, 2019).

Phuong phap nghien ctru: Nhom nghién ciru sir dung phuong phap tiép can dinh 1uorng, thong qua udc
luong cac hé sé hdi quy glua bién phu thudc (tang truong cia doanh nghlep) va cac bién doc 1ap, dai dién
cho s¢ hitu gia dinh va mot sd bién kiém soat duoc lua chon (quy mé, tudi doi...). Cac ude luong duoc sir
dung dy kién 1a Pooled OLS, FEM, REM. Bén canh d6, nhom nghién ctru thyc hién cac kiém dinh vi pham
gia thuyét mo hinh va néu c6 s& lwa chon phuong phap xir Iy phu hop (GLS, GMM) ty vao gia thuyét nao
bi vi pham théng qua cac phuong phap kiém dinh.

4. Két qua va thao luin
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4.1. Théng ké mé ti

Mau tong thé dir liéu nghién ctru sau khi sang loc bao gdm 22 cong ty trong giai doan 2010 — 2021 nén
téng cong co 264 quan sat. S6 liéu thong ké mo ta cho thay kha ning ting truong cong ty do bang GROWTH
trong mau quan sat trung binh dat 18,3% v6i cong ty thép nhét 12 -91,1%, cong ty cao nhét dat 678% va do
léch chuan 0.627 cho thay c6 su dao dong dang ké vé kha ning tang truong glu'a cac cong ty gia dinh qua
cac nam. Thong qua gia tri median cho thay, ty 1& 50% cac cong ty ¢6 phan c6 toc do ting truong mirc 8, 2%
va d6 nghién cua phan phdi cho thidy GROWTH c6 phan phdi 1éch phai (gia tri Skewness = 5,316). Hé sb
nhon kurtosis cho thiy phan phéi x4c sudt GROWTH tép trung & mirc do cao (Bang 1).

Bang 1: Thong ké mé ta cac bién

Bién Trung Trung vi b lé;Ch Gia tr’i Gia tri, Doléch Do nhon
binh ) chuan 16n nhat  nhé nhat t T

GROWTH 0,183 0,082 0,627 6,780 -0,911 5,316 50,717
FIO 0,406 0,360 0,180 0,814 0,067 0,448 2,397
FIB 0,466 0,400 0,181 1,000 0,200 0,726 3,089
FIM 0,493 0,444 0,186 1,143 0,182 0,801 2,931
AGE 7,591 8,000 3,612 15,000 1,000 0,007 1,969
SIZE 27,909 27,670 1,948 33,691 24,647 0,920 3,783
SOLV 0,543 0,550 0,203 1,294 0,131 0,018 3,122
LIQ 0,756 0,746 0,331 2,377 0,194 1,297 6,762
TURN 0,923 0,820 0,687 4,191 0,053 1,730 7,285

Panh gia vé mirc d6 so hiru gia dinh cho thdy, ty 18 s¢ hitu gia dinh trung binh 13 40,6% trong d6 cong ty
¢6 ty 1¢ so hitu gia dinh cao nhat 81,4% cong ty c6 ty 1¢ so hitu thap nhét 13 6,7% va ty 1& trung binh 46,6%
cac thanh vién trong gia dinh tham gia vao Hoi dong quan tri, cong ty c6 ty 1é cao nhat 12 100% thanh vién
trong gia dinh tham gia cong ty c6 ty 18 thap nhit 1a 20%. Twong tu ty 18 trung binh 46,6% thanh vién tham
gia quan 1y thudc ban giam ddc ciia cong ty.

Béng 2: Ma tran twong quan va VIF

FIO FIB FIM InAGE SIZE SOLV LIQ TURN VIF
FIO 1 1,52
FIB 0,2406 1 1,74
FIM 0,4404 0,5289 1 1,79
InAGE 0,1035 0,0168 0,0192 1 1,07
SIZE -0,0218  -0,3536  -0,1356 0,1856 1 1,64
SOLV -0,2162 0,0666  -0,0462 0,0306 0,3441 1 2
LIQ -0,1316  -0,0238 0,1098 0,1036 0,328 0,6312 1 1,9
TURN 0,2889 0,0918 0,0684  -0,0609 -0,328 -0,21 -0,0816 1 1,28

4.2. Phén tich ma trgn twong quan

Thong qua ma tran hé s6 twong quan c6 thé thay tuong quan giita cic bién trong mé hinh thip (nhé hon
0,8) va hé s nhén tir phong dai phuong sai (VIF) nho hon 10 cho thay rang cac bién dua vao md hinh khong
xay ra hién tuong da cong tuyén trong md hinh héi quy.

4.3. Phan tich hoi quy

Tir két qua Bang 3, kiém dinh Hausman cho thdy mé hinh h6i quy FEM duoc Iya chon. Pong thoi, thong
qua cac kiém dinh phuong sai thay d6i, kiém dinh tu tvong quan cho thdy mé hinh cho thay mé hinh GLS
1a pht hop. Tuy nhién, khi nghién ctru vé& quan tri cong ty Wintoki & cong su (2012), Pham & cong sur
(2020) cho rang c6 kha ning xay ra hién tugng noi sinh din dén két qua udc lugng sai 1éch. Davidson va
MacKinnon (1993) dé xuét kiém dinh noi sinh (Wu-Hausman) nham xac dinh bién noi sinh. Cac két qua
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kiém dinh Hansen va AR2 cho thdy mé hinh SGMM 1a phul hop. Cu thé nhu sau:

Két qua nghién ciru cho thiy s¢ hiru gia dinh (FIO) tic dong tiéu cuc dén kha ning ting truong ciia cong
ty. Tuy nhién, khi xem xét ty 1¢ thanh vién gia dinh trong hoi dong quan tri (FIB) khong c6 méi lién hé voi
kha nang tang truong ciia cong ty trong khi do ty 1é cac thanh vién gia dinh tham gia vao ban giam dbc (FIM)
lai c6 anh huong tich cuc dén kha ning ting trudng cua cong ty, trong khi d6 . Dong thoi, cac bién kiém
soat cho thay quy md doanh nghiép (SIZE) va hiéu suit sir dung tai san (TURN) c6 tac dong tich cuc dén
kha nang tang truéng cta doanh nghi¢p. Trong khi do, kha nang tra ng (SOLV), thanh khoan (LIQ) c6 tac
dong tiéu cuc dén kha nang tang truong ctia doanh nghiép va tudi cong ty (InAGE) khong cho thdy méi lién
hé voi kha nang tang trudng cua cong ty.

Bang 3: Két qua hdi quy va kiém dinh giira cAc md hinh

OLS FEM REM GLS SGMM

Bién doc 1ap

FIO -0,404 -0,057 -0,404 -0,326%** -1,161%*
0,263)  (0,581)  (0,263) (0,120) (0,562)

FIB 0,225 0,144 0,225 0,029 0,462
0,279)  (0,500)  (0,279) (0,142) (0,535)

FIM 0,089 0,600 0,089 0,131 1,406%*
0,276)  (0,453)  (0,276) (0,104) (0,694)

Bién kiém soat

SIZE 0,067%¥* 0,066  0,067*%*  0,060%** 0,150%*
0,025)  (0,122)  (0,025) (0,012) (0,065)

SOLV 0,274 0,753 0,274 0,330%* -0,815%
0,267)  (0,498)  (0,267) (0,133) (0,463)

LIQ 0248  -0,401*  -0,248 -0,242% %% -1,182% %%
0,160)  (0,222)  (0,160) (0,082) (0,433)

TURN 0,077  0,482%%* 0,077 0,097%%* 0,288%*
(0,063)  (0,140)  (0,063) (0,032) (0,158)

InAGE -0,004 -0,013 -0,004 -0,067%%* 0,007
0,063)  (0,086)  (0,063) (0,022) (0,054)

Hang sb S1L,697%% 2,520 -1,697*F  -1,450%** -3,417
0,711)  (3,226)  (0,711) (0,324) (2,141)

S6 quan st 264 264 264 264 264

R2 0,043 0,067 0,034

Kiém dinh Hausman chi2(8) = 14.87%*

Kiém dinh Wald chi2 (22) = 44008.71%%*

Kiém dinh Wooldridge F(1,21)=3.187*

AR2 0,913

Hansen 0,899

Ghi chii: *** ** * daqi dién cho cdc mirc y nghia 1%, 5% va 10%.
So trong ngodc don la gia tri cua sai so chuan.

Két qua nghién ciru cho thay vé s6 hitu gia dinh ¢6 anh hudng tiéu cuc dén kha ning ting truong cia cong
ty. Két qua nghién ciru nay pht hop véi nghién ciru ciia Patel & Chrisman (2014), Kotlar & cong su (2018)
boi vi cac cong ty gia dinh c6 kha ning wu tién va duy tri quyén kiém soat cia gia dinh do d6 ho co thé bo
qua cac co hoi kinh doanh méi va it d6i moi hon. Pong thoi, véi viée cac cong ty gia dinh e ngai rii ro do d6
it vay ng va tir chdi cac ngudn von c¢b phan tir cac nha dau tu bén ngoai, do d6 cac cong ty gia dinh sé& thiéu
cac ngudn luc dé hd trg cho muc tiéu ting trudng (Ivanova Yordanova, 2011; Molly & cong sy, 2019; Belén
Villalonga & Amit, 2009). Diéu nay cang dugc thé hién rd & Viét Nam vi ddy nén kinh t& méi nbi véi dic
diém quyén so hitu tap trung cao (Nguyen, Van Tuan & Nguyen, 2016) véi vin hoa cua cha truyén con ndi,
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y thirc hé vé ban sic dan toc, cac cong ty gia dinh ¢ Viét Nam c6 xu hudng dit cac muc tiéu xa hoi trudc cac
muc tiéu vé kinh do d6 anh hudng truc tiép dén kha ning tang truong ciia doanh nghiép (Westhead & cong
su, 2001). Tuy nhién, két qua nghién ctru lai cho thiy ty 18 cac thanh vién gia dinh tham gia vao ban giam
déc lai co anh hudng tich cue dén kha ning ting trudng cua cong ty diéu ndy c6 thé dugc giai thich ring su
tham gia clia cac thanh vién gia dinh tao ra cic diéu kién dé thuc day hanh vi quan 1y va cac nha quan 1y gia
dinh quan tim dén sy ton tai lau dai, danh tiéng ctia mot cong ty va gitp nudi dudng y thirc ciia cong dong
quan ly gitta cic nhan vién trong cac cong ty gia dinh (Miller & Le Breton-Miller, 2006). Pdng thoi, véi vai
tro 1a cac nha quan 1y cong ty, cac thanh vién c6 loi thé trong viéc phat trién cac méi quan hé 1au dai véi cac
ngan hang, nhan vién va nha cung cip, tao niém tin va do d6 giam chi phi giao dich mang lai két qua kinh
té tich cuc trong dai han (Poza, 2013).

5. Két luan

Két qua nghién ctru nay khing dinh vai trd cua so hitu gia dinh va viée cac thanh vién gia dinh tham gia
vao ban giam dbc ciia cong ty c6 anh hudng kha ning ting trudong ciia doanh nghiép; vira 1a co sé cho cac
goi ¥ chinh sach nham gia tang tdc do tang truong ctia doanh nghiép trong nude, mit khic bo sung cac bang
chtg thuc nghiém vé vai tro ctia quan tri cong ty trong cac cong ty gia dinh. Tir két qua nghién ctru cho thay
ty 1é so hitu cua gia dinh trong cong ty cang cao s& lam han ché kha ning ting trudng cua doanh nghiép boi
vi trong cac cong ty gia dinh tri (tdp trung s¢ hitu cao) thuong c6 xu hudng ngai rui ro do do s€ it vay ng va
tir chdi cac khoan von ¢6 phan tir cac nha dau tu bén ngoai. Trong khi dé, von 1a ngudn luc quan trong cho
muc tiéu tang truong cua doanh nghi¢p, do d6 theo nhom tac gia cac doanh nghi€p nay nén duy tri ty 1€ so
hitu gia dinh & mic hop 1y dé ¢6 thé huy dong thém cac nguodn lyc quan trong tir cac nha dau tu bén ngoai
nham hd tro cho muyc tiéu phat trién ciia doanh nghiép. Ddng thoi, véi su tham gia vao bd may quan 1y cua
cac thanh vién gia dinh ngoai viéc s& gitp cong ty cai thién danh tiéng va x4y dyung cac gi4 tri vin hoa thi s&
gitip cong ty tan dung cic mdi quan h¢, kién thirc ciia cac thanh vién gia dinh vé linh vuc kinh doanh, nha
cung cip va cac dbi tac. Tuy nhién, dé lam duoc diéu do, cac thanh vién gia dinh tham gia vao b may quan
1y phai 14 nhitng ngudi c6 kién thirc, k¥ nang trong cong tac quan 1y va diéu hanh.
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Tom tat:

Muc tiéu nghién cibu nham xdc dinh cdc yéu to: cong nghé, 16 chire, méi truong tic dong dén
hiéu qua sw dung dich vu bao hiém s6 (Insurtech) tai Viet Nam. Nghién cieu s dung mo hinh
cdu triic tuyén tinh theo phwong phap PLS-SEM, dva trén 200 ma~u phan tich tai 8 doanh
nghzep bado hiém nhén tho Viét Nam. Két qua nghlen cueu cho thay, yeu 1 cong nghé (quy trinh
s0 hoa, an toan di liéu va bao mdt théng tin, chién lwoc chuyén doi so); té chirc (nhan luc
doanh nghiép),; moi trwong (nhu cau khach hang, dai dich Covid 19) danh hwéng dén kha ning
thich ng cong nghé. Pong thoi, yéu 16 kha ndng thich img céng nghé cia cdc doanh nghiép
bado hiém ¢é dnh hwéng quan trong dén hiéu qua sir dung dich vu bao hiém so.

Tir khéa: Hiéu qua, bao hiém sd, PLS-SEM.

Ma JEL: G21, G41.

Factors influencing the efficiency of using digital insurance services: The case of life
insurance firms in Vietnam

Abstract:

This study is conducted to determine the determinants of technology, organization and
environment that affect the efficiency of using digital insurance services (Insurtech) in Vietnam.
The research uses the linear structural model by PLS - SEM method, based on 200 samples
collected at eight Vietnamese life insurance firms. The results reveal that technological factors
(digitization process, data safety and information security, digital transformation strategy);
organization (human resources), environment (customer demand, Covid 19 pandemic) affects
technology adaptability. At the same time, the technology adaptability of insurers has an
important impact on the efficiency of using digital insurance services.

Keywords: Efficiency, insurtech, PLS-SEM.

JEL Codes: G21, G41.

1. Gioi thiéu

Béo hiém s6 1a thuat ngir dé cap cac doi méi cong nghé nham ting tinh higu qua va tiét kiém tir mo hinh
bao hiém truyén théng. Cac cong ty InsurTech 1a nhitng cong ty 4p dung cong nghé trong linh vuc bao hiém
¢6 st dung tri tué nhén tao, Internet van vét va dit liéu 16n nham cai thién viéc dinh phi, tham dinh, xir ly
yéu cau bdi thuong, twong tac khach hang, hé thdng phat hién va chong gian 1an (Bogoviz & cong su, 2019).
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Van dé doanh nghiép sin sang thich Gmg str dung cong nghé s6 va hiéu qua cta doanh nghiép dua vao
khung 1y thuyét TOE (Technology — Organisation - Environment) dugc nhiéu nghién ciru quan tdm dén
(Gangwar & cdng su, 2014; Oliveira & Martins 2011; Hameed & cong su, 2012; Setyaningsih & Kemal
2019; Chit Ba Quyét, 2021; Hoang & cong su, 2021; Lee & cong su, 2021; Nguyén Kim Thao, 2022;
Volosovych & cong su, 2021; Njegomir & Bojani¢, 2021). Theo mé hinh TOE, yéu t6 cong nghé lién quan
dén cac cong nghé san c6 va cong nghé mai phai dam bao cong bang bén trong va bén ngoal (Aboelmaged,
2018). Chang t6i nhan thay cac nghién ctru lién quan dén chi dé d6i méi cong nghé s6 ddi véi tmg dung
cong nghé sé & cac doanh nghiép bao hiém con kha han ché. Pay duoc xem 1a nghién ciru dién hinh dau
tién thuc hién khao sat cac yéu t6 anh huong dén hiéu qua sir dung dich vu céng nghé sb dudi goc nhin cia
doanh nghiép bao hiém. Nghién ctru gdm 5 phan. Phan 1 gidi thiéu nghién ctru; phan 2 s& trinh bay co so 1i
thuyét phat trién mo hinh nghién ctru; phan 3 s& trinh bay phuong phép nghién ciru bao gdm viée chon kich
c& mau quan sat, phat trién thang do va phuong phéap phan tich; két qua nghién ctru dugc trinh bay trong
phan 4; phan 5 trinh bay thao luan va kién nghi.

2. Co s6 li thuyét

2.1. Bdo hiém so (InsurTech)

InsurTech Ia thuat nglr duoc ghép tir Insurance (bao hiém) va Technology (céng nghé) 1a tng dung cac
cong nghe lam cho mo h1nh bao hiém hiéu qua hon, tir tao ra san phim, phan ph01 va quan ly hoat dong. Mot
sO cai tién cong nghé ndi bat da va dang dugc st dung trong InsurTech bao gom: Phan tich dir li¢u (Data
Analytics) va Al (ChatBot), dir liéu 16n (Big Data), S6 héa (Digitization) va BlockChain (SmartContact),...
Céc linh vuc ndi bat ma InsurTech mang lai nhu t6i wu hoa str dung ngudn tai nguyén con ngudi, san phadm
bao hiém mang tinh c4 nhan hoa cao, sb hoa thong tin quan 1y bao hiém, da dang kénh phan phdi,... Bao
hiém s6 (Insurtech) 1a tuong lai ciia nganh béo hiém va dugc xem nhu mot phan cua Fintechs (Halima &
Yassine, 2022). King & cong su (2021) cho rang phan 16n cac doanh nghiép bao hiém hién dang bat dau
phan tng voi cong nghé sb vi nhitng co hdi méi mang lai kha hitu ich. Njegomir & Bojani¢ (2021) cho ring
Insurtech 14 xu huéng tng dung cong nghé thong tin trong quan 1y rui ro, ban hang va phan phdi, véi dir
liéu 16n va phan tich dy doan trong bao hiém. Trong khi d6, Volosovych & cong sy (2021) nhan dinh vai
tro clia cong nghé 1a quan trong trong su phat trién ciia cac doanh nghiép bao hiém, gop phan nang cao loi
thé canh tranh.

2.2. Cic yéu t6 tic dgng dén hiéu qud khi déi méi cong nghé

Nghién ctru dua trén khung phan tich gdm ba nhom yéu t6: Cong nghé (Technology - T), T6 chirc
(Organisation - O) va Méi truong (Environment - E) dugc phat trién boi Tornatzky & cong sur (1990) dé
danh gia ctia cac yéu td tac dong dén higu qua khi d6i méi cong nghé. Khung phan tich dya trén TOE bao
g6m ¢4 céac bién vi md va vi md va duge cac nha nghién ctru Hameed & cong su (2012), Hoang & cong su
(2021) coéng nhan rong rai nhu mot khudn kho duoc thiét 1ap tot trong bdi canh tng dung cong nghé trong
t6 chirc.

2.3. Kha nang thich vng

Mubn dat duge hiéu qua st dung cong nghé s, ngudi ding phai duoc dao tao, huéng dan thue hién thao
tac trén ing dung truc tuyén (Taylor & Todd, 1995). Cac yéu to lién quan dén noi dung trén website cia
doanh nghiép dugc nguoi dung quan tdm, vi ho nhan thirc dugc muc do dé sur dung, cam giac tién loi, kiém
soat nhan thirc va trai nghiém s€ nang cao sy hai long chét luwong dich vu ciia cong nghé sb (Gilbert & cong
su, 2004). Theo Chircu & cong su (2000), thiéu kha ning tiép nhin cong nghé s& tao rao can vé kién thirc
cling nhu can tro viée ap dung cong nghé méi, ngay ca khi sin sang dé chap nhan. Khi ap dung cong nghé
mdi, cac doanh nghiép déu quan tim lidu nhan vién c6 thé tiép can thong tin hiéu qua thong qua cac 16p tap
hudn, ddo tao dé dap tmg voi nhu cau tmg dung bao hiém sé. Tuy nhién, néu kha ning tiép nhan cta nguoi
dung thich tng nhanh thi s& rat hiéu qua.

2.4. Hiéu qud

Moorman & Miner (1998) cho rang ap dung san pham méi s& anh huéng dén kha nang thich tng va hiéu
qué clia viéc trién khai. Trong nghién ciru ndy, nhom tac gia tiép can hiéu qua st dung cong nghé s6 vao
dich vu bao hiém 1a: Phat trién san pham, dich vu khach hang, kiém soat chi phi, quan Iy rii ro dap Gmg nhu
cau nguoi dung (Halima & Yassine, 2022). Nhiing d6i méi cua Insurtech cho phép cac cong ty mo rong
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pham vi bao hiém, gi6i thi¢u san pham va dich vu méi, don gian hoa yéu cau bdi thuong, giam chi phi va
cung cép kha ning xac dinh va do luong rii ro nang cao (Koprivica, 2018). Nho nén tang cong nghé, doanh
nghiép co6 co hoi tiép can khach hang toan ciu va co duge thong tin thi trudng tirc thi (Makepe & cong su,
2012). Theo Volosovych & cong su (2021), cong nghé dong vai trd quan trong trong sy phat trién cia cac
doanh nghiép bao hiém, gop phan nang cao chiing loai san pham, dat loi thé canh tranh. Cac doanh nghiép
béo hiém dang dan dén nhan cac cong nghé moi, diéu chinh chién luoc, co cAu to chire, quan 1y rdi ro, nhan
vién va van hoa dé gia ting gia tri cho doanh gnhieejp va khach hang (Njegomir & Bojanié, 2021). Sau khi
lugc khéo cac nghién ctru c6 lién quan va dua trén cac nghién ctru trude nhu: Kumar & cong su (2022), Chir
B4 Quyét (2021), Nguyén Vin Phuong (2017), Urciuoli & cong su (2013) nhom tac gia dé xuat mo hinh
nghién ctru nhu Hinh 1.

Hinh 1: M6 hinh nghién ciru

-

Nhém yéu té T (Céng nghé):
- Quy trinh 56 hoa
- An toan, bao mjt
- Sy sin co di lidu sb, cong nghé
méi

4 Nhém yéu té O (Té chire):

- Chién luge chuyén déi 56 cia
DNBH

Higu qua

. Nhin lyc cia DNBH d Kb nang thich img sir dyng
dich vg BH

- Co ciu va mo hinh kinh doanh,

nguon lye cia DNBH b

N

H7-H9

Nhém yéu té E (MBI trrdmg):

- Nhu cdu cia khich hing

- Dai dich covid 19 thay dbi théi
quen tiéu dung

- Cude cich mang cong nghiép

\ 4.0

2.5. Phdt trién cdc gid thiét nghién civu

2.5.1. Nhém yéu t6 T ¢6 3 gia thuyét

Céc doanh nghiép thyc hién chuyén doi s6 do can giam chi phi, rii ro trong luu trir gidy to, s6 hoa tai liéu,
gitp nhan vién va nha quan tri thuan ti€n lam viéc moi Iic moi noi (Bektenova, 2018). Nhan thuc hitu ich
trong mo hinh nghién ctru 1a nguoi dung tin rang viéc sir dung mot san pham cong nghé gitp gia ting hiéu
suat cong viéc va cudc song cta ho (Davis, 1989). Néu dich vu bao hiém s6 mang lai httu ich thi nguoi dung
c6 y dinh lya chon st dung va nguoc lai. Vi vay, nghién ctru d¢€ suat gia thuyet:

HI: Quy trinh s6 héa cé moi twong quan tich cuc véi kha nang thich img cong nghé.

Céc doanh nhan can nhic kha ning bao mat thong tin khi lya chon cong nghé sé (Nguyén Kim Thao,
2022). Tinh chinh xéc dit liéu 1a yéu t6 thiic day ap dung cong ngh¢, dé dang cap nhat thong tin chinh xac,
chét luong (Nguyén Vin Phuong, 2017). Ngudi ding ludén cam nhan rii ro c6 thé 1a nguy co bi mat thong
tin cd nhan thong qua tuong tac truc tuyén; nhi€u rui ro tiém an khac nhu: Rui ro vé tam li, rdi ro xa8 hoi,
nguy co kién tung, rui ro tai chinh va sy riéng tu... Tu d6, anh hudng dén viéc khuyen khich sir dung cac
dich vu cong nghé so (Pires & cong su, 2004; Ueltschy & cdng su, 2004). Néu nguoi dung nhan thire rdi ro
trong an toan dit liéu va bao mat thong tin thi c6 xu hudng tir chbi va nguoc lai. Vi vy, nghién ctru dé xuat
gia thuyét tiép theo:

H2: An toan dit liéu va bao mdt théng tin ¢6 moi twong quan tich cwc voi kha ndang thich img cong nghé.

Céc tap dir liéu phong phti va cung cap nhanh chéng, cic doanh nghiép bao hiém bat dau phan tng voi
qué trinh so hoéa va nhiing co hdi n6 mang lai (King & cong sy, 2021). Nhén thirc hitu ich trong mo6 hinh
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nghién ctru 12 ngudi ding tin ring viée sit dung mot san pham coéng nghé gitp gia ting hidu suat cong viéc
va cudc song ciia ho (Davis, 1989). Vi vay, nghién ciru dé xuat gia thuyét:

H3: S san cé dit liéu s6 va cong nghé méi cé moi twong quan tich cwe véi kha ndng thich img cong nghé.

2.5.2. Nhom yéu t6 O c6 3 gid thuyét

Céc doanh nghiép bao hiém nhan thirc mdi lién hé chit ché gilra trai nghiém khach hang va chién lugc
k¥ thuat s6 (Volosovych & cong su, 2021). S6 hoa quy trinh tao loi thé canh tranh cho doanh nghiép (Chir
Ba Quyét, 2021). Nhiéu nghién ctru (Baabdullah & cdng sy, 2019; Ahmad & cong su, 2020) cho rfmg yéu
t6 nhan thire tinh hitu ich c6 anh huong tich cuc dén y dinh sir dung dich vu. Vi vay, nghién ctru dé xuét gia
thuyét:

H4: Chién lwgc chuyén doi sé ciia doanh nghiép téc dong tich cuc dén kha nang thich vmg cong nghé.

Déi voi cac cong ty, diéu quan trong la xay dung chlen lwgc phat trién nhan sy phi hop (Sorko & cong su,
2016; Nguyen Kim Thao, 2022), nguon nhan Iyc 14 yéu td co ban tic dong dén sy thanh cong cua chuyen
d6i s6. (Chircu & Kauffman,2000) cho rang thiéu kha nang tiép nhan cong nghé sé tao rao can vé kién thic
cling nhu can tré viée 4p dung cong nghé méi, ngay ca khi sin sang dé chap nhan. Vi vay, nghién ctru dé
xuat gia thuyét:

H5: Nhan lyc doanh nghiép tac dong tich cwc kha nang thich vng cong nghé.

Céc doanh nghiép bao hiém phét trién mo hinh kinh doanh k¥ thuat s dé gia tang trai nghiém khach hang
(Njegomir & Bojani¢, 2021). Co ciu to chirc va chién lugc kinh doanh c6 tac dong déng ké dén hiéu qua,
loi nhuan (Lai & cong sy, 2015). Nguyén Kim Thao (2022) cho rang trong chuyén dbi sd, cac doanh nghiép
can nhéc chi phi cong nghé phu hop v6i ngudn lyc. Y dinh hanh vi 13 su ty tin, kha ning kiém soat cua mdt
cé& nhan trong thyc hién hanh vi, phu thudc vao su san c6 cua cac nguén luc va céc co hoi dé thuc hién hanh
vi (Ajzen, 1991). Vi véy, nghién ctru d& xuat gia thuyét:

HG6: Co cdu va mé hinh kinh doanh, nguén lye ciia doanh nghiép tac dong tich cue dén kha néing thich
wng cong nghé.

2.5.3. Nhém yéu t6 E c6 3 gid thuyét

Nhim dép tmg nhu cau khach hang, doanh nghiép bao hiém bat diu chuyén sang cong nghé sé dé tao ra
cac dich vu san phdm c4 nhéan hiéu qua hon (Klapkiv & Klapkiv, 2017; Lyskawa & cong su, 2019). Theo
Cappiello (2018) cac cong ty chu y vao long trung thanh cta khach hang thong qua viéc st dung tuwong tac
phuong tién truyen thong nham dap Gmg cach tlep can san pham theo xu hudng c nhan hoa. Y dinh hanh
vi 1a mong mudn ctia mot ca nhan sir dung va tiép tuc sir dung cong nghé, va tir d6 quyét dinh viéc str dung
(Venkatesh & Davis, 2000). Vi vdy, nghién ctru dé xuit gia thuyét:

H7: Nhu cau cia khédch hang tac dong tich cwe dén kha ndng thich img cong nghé.

Pé giam thiéu tic dong cua dai dich Corona cac doanh nghiép bao hiém diy manh hoat dong thong qua
sir dung cong nghé (Ahmad & Saxena, 2021). Nghién ctru ciia Hai & cong su (2021) nhan dinh sy xuat hién
ctia Covid-19 thiic dy viéc chuyén doi k¥ thuat s6. Khi nguoi ding nhan thirc dugc anh hudng tich cuc va
can thiét thi s& gia tang y dinh sir dung cong nghé sd. Vi vay, nghién ctru dé xuat gia thuyét:

HS: Pai dich Covid 19 thay déi théi quen tiéu ding tic déng tich cwe dén kha nang thich g cong nghé.

S6 hoa s& dinh hinh lai cac yeu t6 kinh doanh: san pham, tlep thi, gia ca, phan phdi, dich vu (Njegomir &
Bojani¢, 2021). Thyc hién san phim méi ciing anh hucmg dén kha ning thich g va hidu qua ctia viéc trién
khai (Moorman & Miner, 1998). Vi véy tac gia dé xuit gia thuyét:

HY: Cuéc cich mang cong nghiép 4.0 tac dong tich cue dén kha néng thich img cong nghé.

2.5.4. Véi yéu té Kha nang thich iing cong nghé c6 gia thuyét

Qefen & Stra}lb (2000) cho ,réng néu website duoc st dung cho muc dich giao dich truc tuyén :[hi viéc
chap nhéan c6 thé anh hudng dén ti I¢ thich ung ctia nguoi dung. Nguyen Van I?huq’ng (2017) cho rang kha
nang thich tng cong ngh§ cﬁq doanh ngl}iép c6 anh hudng quan trong va tryc tiep dén hi¢u qua st dung dich
vu. Vi vay, nghién ctru dé xuat gia thuyét:

HI10: Kha nang thich iing cong nghé tac dong tich ciee dén hiéu quad sir dung bao hiém sé cia doanh
nghiép.
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3. Phuwong phap nghién ciru

Dt liéu dugc thu thdp tir 8 doanh nghiép bao hiém nhan tho Viét Nam st dung Insurtech trong khoang
thoi gian tir nam 2019 dén 2021. Phiéu diéu tra duoc giri téi cac dai Iy, nhan vién va quan 1y tir 18 tudi tre
1én cta 8 doanh nghiép bao hiém Viét Nam bang phuong phap khao sat truc tuyén thong qua cong cu Google
forms ciing khao sat truc tiép. Mdi doanh nghiép trung binh 30-40 phiéu. Phiéu diéu tra gdm thong tin (Ho
tén, tudi, gidi tinh, s6 ndm cong tac, lam vi€c tai doanh nghi€p, chtrc vu) véi 25 cau hoi khao sat - twong
{mg 25 bién quan sat cho 4 khai niém chinh ciia mé hinh nghién ciru. Cac ciu hoi vé yéu té tic dong dén
hiéu qua st dung dich vu bao hiém sé déu sir dung thang do Likert tir 1 dén 5 diém (1= hoan toan khong
dong y dén hoan toan déng ¥ = 5 diém). Thoi gian diéu tra dién ra tir ngay 01 thang 7 dén ngay 31 thang 08
niam 2022. Tong sé phiéu thu duoc 1a 250, sb phiéu duoc sir dung phén tich 1a 200 (cac phiéu thiéu thong
tin duoc loai bo), quy md mau tdi thiéu can thiét cho nghién ctru nay 1a n = 5*m trong d6 m 1a s6 bién quan
sat (Bove, 2006).

Bing 1: Thong ké md ta két qua khio sat

Chi tiéu S6 lugng Ti trong (%)
Gi6i tinh Nam 124 64,00
Nit 72 36,00
Do tudi 18 - < 30 tudi 34 17,00
30 tudi — 50 tudi 138 69,00
>50 tudi 28 14,00
Tong 200 100,00

Nguoén: Tong hop ciia nhém tdc gia.

Sau khi thu thép, dit liéu khao sat dwoc nhom tac gia xtr Iy thong qua phan mém SPSS 20.0 va Smart PLS
4.0. SPSS 20.0 dung dé xir 1y cho két qua thong ké mo ta. Smart PLS 4.0 dugc str dung nham danh gia mo
hinh do luong va danh gid mo hinh ciu tric véi phuong phap PLS-SEM. M6t trong nhiing wu diém 16n nhat
clia PLS-SEM 1a c6 thé xtr Iy cic md hinh phirc tap v6i nhiéu mbi quan hé ciing nhu xir 1y tét mé hinh do
luong dang nguyén nhan hay cau tao (formative measurement model) (Ringle & cong su, 2012).

4. Két qua nghién ctru

4.1. Danh gia do tin cdy thang do

Cac két qua trinh bay trong Bang 2 cho thiy cac chi tiéu danh gia ctia thang do trong mé hinh déap tmg
hoan toan tiéu chi ti thiéu. P tin cay téng hop (CR/rho_c) ciia cac thang do bac mot ¢é gia tri cao, dao
dong tir 0,842 dén 0,921. Tiép do, hé s6 Cronbach’s alpha c6 gia tri khoang tir 0,717 dén 0,871; Va hé sb
rhoA dao dong tir 0,719 dén 0,872. Tir két qua nay cho thdy thang do dugc st dung déu c6 do tin cay cao.
Céc bién quan sat co hé sb tai (Outer loading) cua cac yéu té déu dam bao > 0,4 (nho hon 0,4 s& bj loai bo,
cac bién c6 hé s6 tai 1on hon 0,4 va nho hon 0,7 va néu x6a di gitp cai thién cac tiéu chi théng ké dat mirc
yéu cau s& duoc xem xét co nén loai bo hay khong), dao dong trong khoang [0,753; 0,931]. Chi sb phuong
sai trich trung binh (average variance extracted - AVE) ciia cac yéu td trong mé hinh déu 16n hon 0,5 (dao
dong trong khoang [0,64; 0,85]).

4.2. Danh gid gid tri phdn biét

Két qua Bang 3 cho thay cin bac hai AVE cua mdi yéu té do ludng c6 gid tri tir (0,80; 0,922) déu 16n hon
hé s6 lién hé giita yéu t6 d6 véi cac yéu t6 khac cho thdy mo hinh dat gia tri phan biét. Qua budc danh gia
mo hinh do ludng cho thdy cic thang do trong nghién ciru théa man cac tiéu chi ctia mot thang do tét va thich
hop kiém dinh cac gia thuyét nghién ctru.

Gia tri in dam trén duong chéo la can bdc hai cua AVE

4.3. Kiém dinh mé hinh céu triic

M5 hinh nghién ctru duoc phan tich bang phu(yng phap phan tich binh phu0’ng t6i thiéu tu’ng phan (Partial
Least Square PLS). Phuong phap nham kiém tra kha ning dy bao va kiém dinh cac gia thuyét nghién ciru.
Quy trinh kiém tra mé hinh céu triic duge thyuc hién theo dé xuét cua Hair & cong su (2016) véi su hd trg
cua Smart PLS 4.0.
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Bing 2: Két qua do lwong cic bién

Tén bién biém trung binh Do 1éch Heé s6 tai Cronbach RohA  Ddtin  Phuong
chuin ngoai (OL) ’s alpha cay tbng  sai trich
hop (AVE)
(CR)
Tiéu chuan >0.7 >07 207 >07 >0,5
1. Quy trinh 56 héa (OTSH)
CN1 4,350 , 7485 0,931 0,824 0,832 0919 0,85
CN2 4,265 ,7796 0,913
2. An toan, bao mat (ATBM)
CN3 4,130 , 7181 0,898 0,774 0,775 0,898 0,816
CN4 4,030 ,7563 0,908
3. Sw san c6 dit liéu s6 va cong nghé méi (SCDL)
CNS5 4,090 7515 0,896 0,749 0,749 0,888 0,799
CN6 4,135 ,6994 0,891
4. Chién lugc chuyén doi sé (CDS)
TC1 4,220 ,6811 0,886 0,728 0,728 0,88 0,786
TC2 4,155 , 7374 0,887
5. Nhan lyc cua doanh nghiép (NLDN)
TC3 4,180 ,6632 0,925 0,819 0,821 0,917 0,847
TC4 4,085 ,7420 0,915
6. Cor cdu va mé hinh kinh doanh, nguén lyc (MHKD)
TCS 4,095 ,6916 0,886 0,805 0,853 0,882 0,715
TC6 4,070 7125 0,753
TC7 4,225 ,6296 0,89
7. Nhu cau ciia khach hang (NCKH)
MT1 4,320 ,6782 0,931 0,785 0,824 0,901 0,82
MT2 4,295 ,6784 0,879
8. Dai dich Covid 19 (COVID)
MT3 4,420 ,6289 0,826 0,717 0,806 0,871 0,773
MT4 4,205 ,7976 0,929
9. Cugc cach mang cong nghiép 4.0 (CMCN)
MT5 4,315 ,6693 0,773 0,718 0,719 0,842 0,64
MT6 4,245 ,6909 0,833
MT7 4,105 ,7257 0,793
10. Kha nang thich ing (KNTU)
TUI 4,195 , 7938 0,923 0,82 0,82 0,917 0,847
TU2 4,175 ,7858 0,918
11. Hiéu qua sit dung dich vu bao hiém sé (HQ)
HQI 4,280 ,8397 0,913 0,871 0,872 0,921 0,795
HQ2 4,170 7773 0,87
HQ3 4,185 ,8272 0,892
Nguén: Téng hop cua nhom tac gia.
Bang 3: Gi4 tri phén biét giira cac nhén t6 (Fornell-Larcker)
ATBM CDS CMCN Covid HQ KNTU MHKD NCKH NLDN QTSH SCDL
ATBM 0,903
CDS 0,371 0,887
CMCN 0,225 0,373 0,8
Covid 0,357 0,381 0,329 0,879
HQ 0,445 0,504 0371 0,453 0,892
KNTU 0,577 0,525 0,397 0,514 0,591 0,92
MHKD 0,24 0,257 0,285 0,207 0,241 0,293 0,846
NCKH 0,391 0,185 0,235 0,326 0,343 0475 0,284 0,906
NLDN 0,379 0,335 0,279 0,385 0,473 0,495 0,386 0,424 0,92
QTSH 0,371 0,362 0,323 0414 041 0,518 0,291 0,332 0,347 0,922
SCDL 0,316 0,37 0,416 0,261 0379 0419 0,312 0,235 0,243 0,368 0,894
Nguon: Tong hop ciia nhom tac gid.
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Hinh 2: Sy tac dong ciia cac yeu to nghién ctru

ONRONENO

QTsH .I\TBM SCDL
@\ 0.151 (0.003) 02‘3!0000 0.085(0.122)
0.201 (0.009)
0.591 (0. 000!
0.129 (0.023)
KNTU Ha
NLDN 40.034 (0.520)

0.162 (0.000) 0146 IU 031

®/ 0,070 (0.407)
- ‘
CMCN

NCKH
Nguon: Tong hop ciia tac gid.

Két qua cho thay murc d bién dong cua bién Kha ning thich timg (KNTU) dugc giai thich boi cac bién
ngoai sinh kha cao v6i hé s6 xac dinh didu chinh R? 14 57,7%. Ké tiép, Hiéu qua (HQ) ciing duoc dy bao kha
t6t v6i he sb xac dinh R? 12 34,6%.

Bang 4: Gia tri R? hi¢u chinh

Bién phu thudc R? R? diéu chinh
Hiéu qua (HQ) 0,35 0,346
Kha nang thich tng (KNTU) 0,596 0,577

Két qua thuc hién bootstrapping = 5000 mau con ldp lai khong c6 thay d6i vé gia tri va déu c¢6 ¥ nghia
thdng ké, cho biét cac mdi quan hé hoan toan twong dong véi mau ban déu (Bang 5)

Bing 5: Kiém dinh cic gia thuyét nghién ctru

Gia thuyét Original Sample Gia tri P Két luan
sample mean t values
, , © o ,
H1: Quy trinh s0 héa c6 moi tuong quan tich cuc voikha 0,151 0,15 2,971 0,003 Chap
nang thich rng cong nghé nhan
H2: An toan dir li¢u va bao mat thong tin co mbi twong 0,248 0,245 3,202 0,001 Chép
quan tlch cuc voi kha nang thich trng cong nghe nhan

H3: Sy sén c6 dit liéu s6 va cong nghé méi c6 moi twuong 0,085 0,084 1,548 0,122 Bac bo
quan tich cyc v6i kha néng thich tng cong nghé
H4: Chién lugc chuyén d6i s6 cua doanh nghiép tac dong 0,201 0,198 2,628 0,009 Chap

tich cuc dén kha ning thich img cong nghé nhéan
HS5: Nhan luc doanh nghiép tac dong tich cuc kha nang 0,129 0,128 2,279 0,023 Chap
thich rng cong nghé nhan

H6: Co cau va mé hinh kinh doanh, ngudn lyc doanh  -0,034  -0,032 0,644 0,520  Béc bo
nghiép tac dong tich cuc dén kha nang thich tmg cong

nghé

H7: Nhu cau khach hang tic dong tich cuc dén kha nang 0,162 0,162 3,52 0,000 Chap
thich ung cong nghé nhan
HS: Dai dich Covid 19 thay doi thoi quen tiéu dung tac 0,146 0,155 2,153 0,031 Chép
dong tich cuc dén kha nang thich tng cong nghé nhan

H9: Cudc cach mang cong nghiép 4.0 tac dong tich cuc 0,07 0,073 0,83 0,407 Bac bo
dén kha nang thich ng cong nghé

H10: Kha nang thich (mg c6ng ngh¢ co tac dong tich cyc 0,591 0,6 6,764 0,000 Chap
dén hiéu qua st dung bao hiém s ciia doanh nghiép nhédn

Nguon: Tong hop ciia nhém téc gia.
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5. Két qua nghién ciru va ham y chinh sach

Yéu to cong nghé (quy trinh sé héa, an toan va bao mdt) c6 tac dong dén kha nang thich ung cong nghé.
Quy trinh s6 hoa co tac dong truc tiép dén kha nang thich (mg cong nghé vai hé sd chuan hoa la p=0,151.
Céc doanh nghiép can thuc hién chuyén d6i dé giam chi phi, rui ro trong luu trit gidy to, s6 hoa tai liéu
(Nguyén Kim Thao, 2022; Bektenova, 2018). An toan va bao mat co tic dong tich cuc nhat dén kha ning
thich g cong nghé véi hé s6 hoi quy chudn hoa 1a B = 0,248. Nguoi dung ludn cam nhén rii ro ¢6 thé 1a
nguy co bi mat thong tin ca nhan théng qua twong tac trye tuyén; nhiéu rii ro tiém 4n khac nhu: rui ro vé
tam li, ri ro xa hoi, rii ro tai chinh va sy riéng tu (Nguyén Kim Thao, 2022; Nguyén Vin Phuong, 2017)
s& han ché st dung céac dich vu cong nghé s6.

Yéu t6 t6 chire (Chién lwoc chuyén doi so, nhan lwe doanh nghiép, co cdu va mé hinh kinh doanh) c6 tac
dong dén kha nang thich tmg cong nghé. Chién lugc chuyén doi sé ¢o tac dong tich cuc dén kha ning thich
g cong nghé véi hé sb chuan hoa p = 0,201. Cac doanh nghiép bao hiém nhén thirc mdi lién hé chit ché
giita trai nghiém khach hang va chién lugc ky thuat s6 (Volosovych & cong su, 2021). S6 hoa quy trinh tao
loi thé canh tranh cho doanh nghiép (Chir Ba Quyét, 2021). Nhiéu nghién ctru (Ahmad & cong su, 2020;
Baabdullah & cdng su, 2019) cho r:?mg yéu t6 nhan thtc tinh hitu ich ¢6 anh hudng tich cuc dén y dinh st
dung dich vu. Nhdn luc doanh nghiép tdac dong tich cuc kha nang thich ung cong nghé véi (p = 0,129).
Ngudn nhan lyc 13 yéu t co ban tic dong dén su thanh cong cua chuyén doi sé (Sorko & cong su, 2016;
Thao, 2022) néu thiéu kha nang tiép nhan cong nghé sé& tao rao can vé kién thirc ciing nhu can tro viée ap
dung cong nghé mdi, ngay ca khi sin sang dé chap nhan. Néu cac doanh nghiép bao hiém c6 doi ngii nhan
vién am hiéu coéng nghé c6 thé nhanh chong van hanh cac thao tac cong nghé sb6. Co cdu va mé hinh kinh
doanh tac dong nguoc chidu dén kha ning thich ing cong nghé véi hé sb chuin hoa p = -0,034. Theo Ajzen
(1991) phan anh mtc d6 dé dang hay khé khan khi thuyc hién hanh vi, diéu nay cling mét phﬁn phu thudc
VA0 su san co cua cac nguén luc va cac co hdi dé thuc hién hanh vi. Két qua nghién ctru trai ngugc voi cac
nghién ctru trude d6 (Njegomir & Bojani¢, 2021; Lai & cong sy, 2015).

Yéu t6 méi trieong (nhu cau khéach hang, méi truong tac dong dén hanh vi khdach hang) tac dong truc
tiép dén kha nang thich itng cong nghé véi hé sé hdi quy chudn hoa (B = 0,162). Két qua nghién ciru yéu tb
nay tuong ddng vai cac nghién ciru trude (Klapkiv & Klapkiv, 2017; Lyskawa & cong su, 2019; Cappiello,
2018). Pai dich Covid tac dong tich cuc dén kha ning thich img cong nghé véi hé s hdi quy chuén hoa (B
= 0,146); két qua tuong dong véi nghién ctru cia Ahmad & Saxena (2021), Hai & cong sy (2021).

Kha ning thich Gmg cng nghé tac dong tich cuc truc tiép dén hiéu qua st dung dich vu bao hiém sd.
Mébi quan h¢ nay mot lan nira khéng dinh lai két qua nghién cuu vé nhan thirc mac d6 dé sir dung, cam giac
tién loi va trai nghiém s& nang cao su hai long chét luwgng va hiéu qua dich vu ctia cong nghé sb (Gilbert &
cong su, 2004; Phuong, 2017; Urciuoli & cong su, 2013). Két qua cua nghién ctu da cho théy cac yéu to
tac dong dén hidu qua sir dung dich vu bao hiém s6 tai cac thi truong khac nhau, khu vuc khac nhau va thoi
gian khac nhau thi ¢6 nhimng yéu t6 thanh phéan thay d6i va mirc d6 tac dong ciing c6 su khac nhau. Ngoai
ra, nghién ctu phuc vu cho cac nha quan tri xay dung céac bién phap nham gia tdng hi€u qua st dung cong
nghé sd trong bao hiém.

Tir luoc két qua phan tich mo hinh PLS-SEM, nhom tac gia dé suat:

Thir nhat, cdc yéu té cong nghé (quy trinh sé héa, an todn dit liéu va bdo mdt théng tin) can duge quan
tam. Quy trinh s6 héa tic ddng dén kha ndng thich vmg céng nghé, doanh nghiép bao hiém can nang cip ha
tang ky thuat, d6i méi quy trinh dé khach hang va doi ngii nhan vién trai nghiém san pham don gian, thuan
tién. Két hop Fintech thu phi da dang kénh thanh toan va thuan tién. An toan va bdo mdt tic dong dén kha
néng thich tmg céng nghé, doanh nghiép bao hiém ting cudng giam sit cac giao dich, nang cap bao mat
thong tin, an ninh mang tao an tdm cho khach hang va d6i ngli nhan vién.

Thir hai, yéu té t6 chire (chién lwge chuyén doi sé va nhdn liec doanh nghiép) tac dong kha néing thich img
cong nghé, tr d6 tac dong dén hiéu qua st dung dich vu bao hiém sd. Vi vay, cac doanh nghiép bao hiém co
chién luge chuyén d6i sb dé cai thién quy trinh, nd luc két ndi cac cha thé tao ra hé sinh thai da dang théng
nhat v6i chinh phu bén canh viéc thay d6i doi ngii nhan vién am hiéu cong nghé c6 thé nhanh chong van
hanh.

Thir ba, yéu té6 méi truong (nhu cau khdch hang, méi triwong tac dong dén hanh vi khach hang) can dwoc
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quan tam hang dau. Nhu cau khach hang tac dong dén kha ning thich mg cong nghé vi vy cac doanh
nghiép bao hiém can tao diéu kién thuan lgi va nang cap dich vu dap ing nhu cau ciia khach hang. Hon nifa,
can ¢ bd phan du bao va phan tich yéu t6 méi truong vi mo dé co nhirg phuong an chuan bi khi c6 ca sdc
xay ra tir d6 don dau dugc xu hudng cong nghé trong twong lai.

Mac du da dua ra mot $6 phat hién trong linh vyc bao hiém sb trong bdi canh tai Viét Nam hau covid 19
nhung con nhimng han ché trong qua trinh nghién ctru nhu: Thir nhdt, thu thap dit liéu 1a nhitng doanh nghiép
bao hiém méi bat dau ap dung cong nghé sé hodc chi 4p dung nhitng cong nghé co ban nén mirc d6 danh
gia chua c6 d6 tin cay cao. Thir hai, chi thu thap dit li¢u voi nhiing dai Iy, nhan vién va quan 1y cua 8 doanh
nghiép bao hiém nhan tho dién hinh trong s6 19 doanh nghiép bao hiém nhan tho tai Viét Nam va sir dung
phuong phap 1y mau thuén tién ¢ chu dich. Vi vay, cac nghién ctru tiép theo c6 thé sir dung phuong phap
lay mau theo xac sut thich hop hon va dé xuét thém céac yéu té khac c6 anh hudng nhung chwa dugc dé cap

trong mo hinh nghién ctru nay.
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Toém tat:

Nghién ciru ndy xem xét sw anh hieong ciia hiéu biét tai chinh va niém tin vdo tw van tai chinh
dén quyét dinh sw dung dich vu tw van dau tw chung khodn cua nha dau tw ca nhdn. Dua trén
cudc khdo sdt triec tuyén 255 nha dau tw chitng khodn tai thanh phé Ho Chi Minh tir thang 1
dén thang 3 nam 2022, bang ky thudt phan tich hoi qui Probit, ching t6i nhdn thdy hiéu biét
tai chinh va niém tin vao tw van tai chinh déng vai tro quan trong doi véi quyét dinh sir dung
dich vu tw van dau tw chimg khodn. Hon nita, anh hwéng nay dwong nhie manh mé hon sau
khi kiém sodt thém cdc yéu té6 mirc chdp nhdn rii ro, kinh nghiém dau tw, tan sudt giao dich
va nhén khdu hoc. Két qua nay la co sé dé ching t6i dé xudt cac khuyén nghi doi véi cac nha
hoach dinh chinh sdch va tw vén tai chinh gép phan phat trién thi truong chimg khodn néi
chung va thi triong dich vu t van dau t chitng khodn néi riéng tai thanh phé Ho Chi Minh.
Tir khéa: Nha dau tu ca nhan, tu van dau tu ching khoan.

Ma JEL: G02, G2.

The decision to use securities investment advisory services: Empirical evidence in Ho
Chi Minh City

Abstract:

This study examines the impact of financial knowledge and belief in financial advisors on
individual investors’ decisions to use security investment advisory services. By employing the
Probit regression analysis technique, we found that financial understanding and confidence
in financial advisors based on an online survey of 255 securities investors in Ho Chi Minh
City from January to March 2022 play an important role in the decision to use security
investment consulting services. Furthermore, this effect seems stronger after controlling for
risk tolerance, investment experience, trading frequency, and demographic characteristics.
This result is the basis for our proposals for recommendations for policymakers and financial
advisors to contribute to the development of the stock market in general and the securities
investment advisory service market in Ho Chi Minh City in particular.

Keywords: Individual investors, securities investment advisory.

JEL code: G02, G2.
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1. Gi6i thiéu

Gan day, da c6 cac nghién ctru ghi nhan cac nha dau tu ca nhan mic phai nhing sai 1dm nghiém trong vé
tai chinh gy anh hudng dén stc khoe tai chinh. Pic biét, cic nha ddu tu c4 nhan nim giir danh myc dau
tu kém da dang (Goetzmann & Kumar, 2008; Kelly, 1995) va giao dich qua nhiéu (Barber & Odean, 2000;
Graham & cong sy, 2009). Két qua, nha dau tu ¢6 khuynh huéng lam cho thi trudng ching khoan hoat dong
kém hiéu qua (Barber & cong su, 2009). Nhing két qua tai chinh tiéu cuc c6 thé dugc giam thiéu néu nha
dau tu ca nhan su dung dich vu tu van tai chinh, vi s& dugc hd tro khic phuc cac hanh vi léch lac (Bluethgen
& cdng su, 2008; Hoechle & cong su, 2017; Kramer, 2012) va cai thién nang luc tai chinh (Calcagno &
Monticone, 2015) ciing nhu phat trién cac co ché tai chinh (Collins & O’rourke, 2010).

Tuy nhién, bang chimg cho thdy cac nha dau tu ca nhan c6 thé khong sir dung dich vu tu van tai chinh vi
kém hiéu biét tai chinh (Bhattachayrya & cong s, 2012) va niém tin vao tu van tai chinh thap (Lachance &
Tang, 2012). Mot s6 nha dau tu ¢4 nhan ¢ xu hudng tranh tiép can tu van tai chinh vi lo ngai khi lam viéc
cung cac chuyén gia (Gerrans & Hershey, 2017; Van Rooij & cong su, 2011). Mot s6 nghién ctru di cho thay
cac chuyén gia tu van tai chinh gay hai nhiéu hon loi (Mullainathan & cong su, 2012; Hackethal & cong
su, 2012), trong khi nghién ciru khac chi ra nhiing tac dong tich cyc ciia chuyén gia tu vin (Kramer, 2012;
Hung & Yoong, 2010). Vi vay, khong thé du doan rd rang hiéu biét tai chinh c6 lién quan dén quyét dinh sir
dung dich vy tu van tai chinh hay khong.

Ngoai ra, c¢6 bang ching mau thuin, nhu Calcagno & Monticone (2015) va Collins (2012) cho thy hiéu
biét tai chinh va hanh vi sir dung dich vu tu van tai chinh 14 sy bd sung hon 14 thay thé nhau. Theo Bucher &
Koenen (2011), nha dau tu hiéu biét tai chinh cang cao s& khién chuyén gia tur van tai chinh cang cung cip
thong tin tot hon. Va cac nha dau tu cang am hiéu s& tu van tai chinh cang nhiéu vi chi phi co hoi vé thoi
gian cao. Pong quan diém, Van Rooij & cong sy (2011) nhan thay nguoi it hiéu biét tai chinh s& dua nhiéu
hon vao cc ngudn tu van tai chinh khong chinh thirc, nhu ban bé va gia dinh. Kém hiéu biét khién ho khong
du kha niang nhén biét tinh trang thiéu hiéu biét tai chinh, din dén viéc danh gia qua cao kha ning ciia minh
va khong can dén dich vu tu van tai chinh (Kruger & Dunning, 1999).

Trai véi cudc tranh luan vé loi ich va bét loi ciia tu vén tai chinh, cac yéu t6 lam cho nhu cau tu vin ngay
cang tang ké tir thoi Covid-19 lai it dugc cht y. Bao céo cho biét lugng khach hang yéu cau tu van gia ting
trong dich Covid-19, gdm nhiéu van dé lo ngai vé tai chinh (American college of surgeons, 2020), do su lay
lan nhanh va chua tung c6 cua Covid-19 dﬁ lam cho thi trudng tai chinh bién dong 16n, khién cac nha dau
tu bi thiét hai nang chi trong thoi gian ngan (Zhang & Ma, 2020). Hon nira, Covid-19 da chuyén dich vu tu
van tai chinh tir hinh thirc twong tac tryc tiép sang cic nén tang truc tuyén, anh huong dén cach thirc tu van
da duoc hinh thanh va ton tai (Fox & Bartholomae, 2020).

Gan day, c6 cac nghién ctru chi ra sy anh hudng cta hiéu biét tai chinh dén tu vén tai chinh qua phén tich
dir liéu khao sat Ho gia dinh ciia ngan hang De Nederlandsche va cac nha dau tu cia mot ngan hang ban
1¢ 16n & Ha Lan (Kramer, 2016); anh huong cta niém tin dén tu van tai chinh dwa vao dir liéu khao sat tir
American Life Panel (ALP) cua tip doan RAND (Burke & Hung, 2021); anh hudng cua hiéu biét tai chinh
dén hanh vi st dung dich vu tu vén tai chinh trong giai doan trudc va trong dich Covid-19 tai My (Rabbani
& cong sy, 2021). O Viét Nam, nghién ctru yéu td anh hudng dén quyét dinh str dung dich vu tu van dau tu
chtg khoan con han ché, dic biét sau khi dich Covid-19 da dugc kiém soat hiéu qua. Nghién ctru nay diéu
tra anh hudng ctia hidu biét tai chinh va niém tin vao tu van tai chinh ciing cac bién kiém soat khac dén quyét
dinh st dung va muc do st dung dich vu tu van dau tu ching khoan tai thanh phé Hb Chi Minh nham cung
cap nhitng bang chimg quan trong va nhimg hiéu biét sau sic cho cac bén tham gia thi truong.

Nghién ctru nay duoc thyc hién nham lap day khoang tréng nghién ctru, phtt hop véi thuc tién tai Viét
Nam va giai quyét cac muc tiéu: (i) hiéu biét tai chinh va niém tin vao tu vén tai chinh c6 anh huéng nhu
thé nao dén quyét dinh st dyng va mtc do str dung dich vu tu véan dau tu chung khoan cua cac nha dau tu ca
nhan; (i) dé xuat mot sb khuyén nghi cho cac chu thé tham gia trén thi truong ching khoan.

2. Tong quan cac nghién ciru truéce

2.1. Hiéu biét tai chinh

Céc nghién ciru trude da chi ra nhiéu méu thudn trong mdi quan hé gitra hiéu biét tai chinh va nhu ciu tu
van tai chinh... Cu thé, Hung & Yoong (2010), Kramer (2016), Gerrans & Hershey (2017) va Hsu (2021)
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d3 tim thdy mdi quan hé tiéu cuc gitra hiéu biét tai chinh va tu van tai chinh.

Nguoc lai, c6 bang chimg ting ho quan diém hiéu biét tai chinh ¢ thé bo sung cho sy am hiéu vé tai chinh.
bic biét, Calcagno & Monticone (2015) phat hi¢n nhiing nha dau tu ca nhan c6 hiéu biét tai chinh cao c6
nhiéu kha ning sir dung dich vu tu véan tai chinh vi ho biét loi ich cua tu van. Hon nita, cac nha dau tu it hiéu
biét thuong danh gid qué cao nang luc cia ho, dan dén it tim kiém dich vu tu vin (Kruger & Dunning, 1999).
Vi bdi canh Ha Lan, Van Rooij & cong su (2011) cho thdy cac nha dau tu ¢6 hiéu biét tai chinh cao thudng
sir dung ngudn thong tin chinh thirc nhu 161 khuyén tir cic chuyén gia. Twong tu, Collins (2012) nhan thay
cac ho gia dinh & My c6 kién thirc tai chinh thap thudng it sir dung tur van tai chinh, trong khi Burke & Hung
(2021) chi ra hiéu biét tai chinh cao c6 quan hé tich cuc v6i nhu cau tu vén tai chinh chuyén nghiép trong
bdi canh Hoa Ky. Nguyen Thi Anh Nhu & Rozsa (2019) cho thdy nguoi c6 hiéu biét tai chinh cao thuong
tich cuc tiép can dich vu tu van lya chon hinh thirc dau tu khi nghi hwu tai Viét Nam. Rabbani & cong sy
(2021) phat hién hiéu biét tai chinh c6 quan hé thuan véi viéc sir dung tur van tai chinh & ca trudc va trong
dich Covid-19 tai My.

2.2. Niém tin vao tw vén tai chinh

C6 nhiéu nghién ctru chi ra quan hé ddng bién gitra niém tin va quyét dinh ctia nha dau tu. Theo Georgarakos
& Inderst (2011), niém tin vao tw van tai chinh c6 anh huong dén viéc tham gia thi truong chimg khoan,
dic biét 1a dbi v6i cac nha dau tu it hiéu biét tai chinh. Do d6, niém tin c6 thé truc tiép anh hudng dén quyét
dinh str dung dich vu tu vén tai chinh. V& mat nay, Guiso & Jappelli (2006), Kramer (2016) va Christellis
& cong sy (2010) nhan théy niém tin ¢ quan h¢ tich cyc manh mé véi viéc st dung tu vén tai chinh va uy
thac dau tu.

2.3. Cic yéu t6 khdc anh hwéng dén quyét dinh sie dung dich vu tw vin tai chinh

Céc nghién ctru trudc da chi ra muc chép nhan rui ro ¢6 quan h¢ nghich (Hanna, 2011; Kramer, 2016;
Rabbani & cong sy, 2021) va quan hé thuan (Anne & Lei, 2021) véi nhu cau tu van tai chinh.

Céc nghién ctru hién c6 di xac dinh cac yéu t6 c6 anh hudng nhat quan dén hanh vi st dung dich vy tu
vén tai chinh nhu tudi, gidi tinh, hén nhan, sy giau c6 va thu nhap, hoc van, kién thic tai chinh va cac bién
cd tiéu cuc trong cudc séng (Fan, 2020, 2021; Ford & cong sy, 2020). Nhu cAu tu van tai chinh ¢ xu hudng
gan lién v6i thu nhap va su giau co (Chang, 2005; Bluethgen & cong sy, 2008; Elmerick & cong su, 2002;
Hanna, 2011; Joo & Grable, 2001; Rengert & Rhine, 2016), gido duc (Hanna, 2011; Elmerick & cOng su,
2002), nit (Bluethgen & cong su, 2008; Joo & Grable, 2001; Hackethal & cong su, 2012), da két hon (Joo &
Grable, 2001), va tudi (Bluethgen & cong sy, 2008; Hanna, 2011; Fan, 2021). Hackethal & cong su (2012)
cling cho rang kinh nghiém dau tu c6 quan hé thuan véi nhu cau tu van tai chinh.

Trong giai doan Covid-19 tai Hoa Ky, khi danh gia dac diém nhan khau hoc, Rabbani & cong su (2021)
cho thay nir, 16n tui hon nhom tham chiéu tir 25 dén 34 tudi, va cac goa phu sir dung nhiéu tu van tai chinh
trude va trong dai dich. Trudce dai dich, nhitng nguoi ¢6 thu nhap 16n hon 100.000 d6 la so voi nhém tham
chiéu dudi 25.000 db la, it sir dung tu van tai chinh, trong khi trong dai dich, nhirg ngudi ¢6 thu nhip nhiéu
hon 100.000 d6 la str dung nhiéu tu van tai chinh. Tac dong ti€u cuc da dugc ghi nhan gitra viéc st dung tu
vén tai chinh va trinh d6 hoc van trong qua trinh dich bénh. N st dung tu vén tai chinh nhiéu hon nam gidi
va ty 18 nay da giam dang ké & nit trong thoi ky dai dich so véi trude dai dich Covid-19 (Rabbani & cong
su, 2021).

3. M6 hinh va phuwong phap nghién ctru

3.1. M6 hinh nghién ciru

3.1.1. Hiéu biét tai chinh

Hiéu biét tai chinh 1a mot trong cac yéu td giai thich tai sao cdc nha dau tu c4 nhan ¢6 hodc khong sir dung
dich vu tr van tai chinh. Nha dau tu hiéu biét tai chinh cao c6 nhiéu kha nang st dung dich vu vi ho biét loi
ich nhan duoc. Bang chimg, da c6 nhiéu nghién ctru chi ra mdi quan hé tich cuc giira hiéu biét tai chinh va
tw van tai chinh (Kruger & Dunning, 1999; Collins, 2012; Burke & Hung, 2021; Calcagno & Monticone,
2015; Nguyen Thi Anh Nhu & Rozsa, 2019; Rabbani & cong su, 2021). Gia thuyét nghién ctru:

H]I: Hiéu biét tai chinh ¢6 quan hé tich cuc voi quyét dinh sw dung dich vu tu van tdi chinh.

3.1.2. Niém tin vdo tw van tdi chinh
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Niém tin 1a dong lyc quan trong khi dua ra quyét dinh. Nha dau tu c6 niém tin cang cao s& cang c6 nhiéu
kha nang st dung dich vu. That vay, c6 nhi€u nghién ctru da chi ra quan h¢ tich cuc giira ching (Guiso &
Jappelli, 2006; Christellis & cdng su, 2010; Kramer, 2016), ké ca khi ki€ém soat cac dac diém nhan khau hoc
(Burke & Hung, 2021). Gia thuyét nghién cuu:

H2: Niém tin vao tu vén tdi chinh c6 quan hé tich cuc voi quyét dinh sw dung dich vu tw van tai chinh.

3.1.3. Cdc yéu 6 khdc

Nhu cac nghién ctru khac, ching t6i st dung cac bién muc chép nhén rui ro, kinh nghiém dau tu, tan suit
giao dich va nhan khau hoc lam bién kiém soat. C6 nhiéu nghién ctru chi ra quan hé thuan hodc nghich cua
murc chap nhan rii ro va khuynh hudng ti€p can dich vu tu van (Gerhardt & Hackethal, 2009; Lachance &
Tang, 2012; Kramer, 2016; Rabbani & cong su, 2021). Tuoi tac, hoc van va thu nhap cé thé giai thich hanh
vi st dung dich vu tu van tai chinh (Hung & Yoong, 2010; Calcagno & Monticone, 2015; Kramer, 2016;
Anne & Lei, 2021).

3.1.4. M6 hinh nghién curu

Ham hoi quy:

Y=4+pX+E (1)

Trong do: Y 1a bién phu thude, ¢ hai truong hop:

(i) Y: ma hoa “1” néu nha dau tu st dung dich vu tu vén tai chinh va “0” néu khong st dung. Str dung hoi
quy probit.

(1) Y: “muc d6 st dung dich vu tu van tai chinh”, ma héa “1” néu nha dau tu st dung tu van nhung tu
quyét dinh dau tu, “2” néu nha dau tu iy thac mot phan nhé danh muc dau tu, va “3” néu nha dau tu uy thac
phan 16n hoac toan bo cac quyét dinh cho tu van tai chinh. Str dung hoi quy ordered probit.

X Bién doc 1ap gdm hiéu biét tai chinh, niém tin vao tu van. Cac bién kiém soat gdbm mirc chap nhén rui
ro, kinh nghi¢m déu tu, tan suat giao dich, gidi tinh, hon nhén, tudi, hoc van va thu nhép. B 1a h¢ s6 hoi quy
va fi la cac h¢ so hoi quy twong tmg véi cac bien X.. € la sai sO.

3.2. Phwong phadp nghién ciru

Khao sat duge thuc hién tai thanh phé HO Chi Minh trong quy 1 nam 2022, bang hoi dugc thiét ké sin
va giri di théng qua nén tang Unipark (www.unipark.de). M4t khoang 30 phut dé hoan thanh, gom ba phan:
(a) danh gia niém tin vao tu van tai chinh va kha nang chap nhan rui ro, (b) thudc do hi€u biét tai chinh, (c)
danh gia nhan khau hoc. Mau duoc gidi han & ba nhém: khach hang ctia ngan hang, khach hiang cua cong
ty moi gioi, va sinh vién dai hoc.

Mau ban dau gdm 908 ngudi, loai 16 ngudi do thoi gian hoan thanh khao sat qua dai va cac ciu tra 16i co
gia tri qua cao. Tir mau cudi cung gom 892 ngudi, chon mot mau con 255 ngudi cé dau tu ching khoan dé
phan tich sau hon.

Bién phu thudc “quyét dinh sur dung dich vu tu vén tai chinh” duoc ma hoa “1” néu ¢o st dung va “0”
néu khong co.

Vi hanh vi sir dung dich vu tu van tai chinh c6 thé khac nhau giita cac c4 nhan, phu thudc vao cach ma cac
chuyén gia tu van tham gia vao quyét dinh dau tu cia ho (Bachmann & Hens, 2015; Hsu, 2021). DBé danh gia
thém vé hanh vi, chiing t6i héi ngudi tham gia cau hoi dugce st dung boi Bachmann & Hens (2015): “Cau
ndo sau day mo ta chinh xac nhat viéc ban sin sang uy thac cac quyét dinh tai chinh cho tu van tai chinh
hién tai cua minh?”. D& tranh kho khan khi udc luong, chiing t61 gdp cac cau tra 101 va ma hoa “1” =co tu
van nhung tu quyét dinh, “2” = ity thic mot phan nhé danh muc dau tu, va “3” = uy thac toan bd hodc phan
lon quyét dinh.

Hiéu biét tai chinh dugc do ludng qua ba cau hoi kién thirc tai chinh co ban duge phat trién boi Lusardi &
Mitchell (2007), gom ty suat sinh 101, lam phat va da dang hoa rii ro. Cac cau hoi dugc do luong dung hay
sai. Sau d6, ma hoa “0” = “hiéu biét tai chinh thap” néu dung 0 dén 1 cau, va “1” = “hicu biét tai chinh cao”
ncu ding 2 dén 3 cau. Ni€m tin vao tu van tai chinh dugc do luong qua mirc 46 dong vy tir thap dén cao bang
cau hoi véi thang do Likert 7 diém “Hau hét cac chuyén gia tai chinh déu dang tin cay?”.

Mirc chap nhén rui ro ¢6 diém tir “0” dén “10” qua cau héi: “Nhin chung, ban 1a nguoi chap nhan rui ro,
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hay ¢ ging tranh rui ro?”. Kinh nghiém dau tu duoc dya vao thoi gian dau tu, phan bd chimng khoan va
lich sur giao dich. Tan suat giao dich dya vao so0 lan giao dich trong 3 thang qua. Gidi tinh dugc ma hoa “0”
cho nir va “1” cho nam. Hon nhan dugc ma hoa “0” chua két hon hodc khac va “1” da két hon. Tuoi dudi
30 dugc ma hoa “17; “2” tr 30 dén dudi 39; va “3” tir 40 tro 1én. Hoc van gom: 1 = trung hoc pho thong trd
xuong; 2 = Cao dang/Pai hoc; va 3 = Thac si/Tién si. Thu nhép (triéu dong): 1 = dudi 8; 2 = 8 dén dudi 16;
va 3 =16 tr¢ 1én.

4. Két qua nghién ciru

4.1. Théng ké mé ti

Bang 1: Phan tich mo ta

Bién Sb Gia tri Bién S6  Giatri
quan trung quan trung
sat binh/ sat binh/
Ty 1é Ty 18
Bing A: Hanh vi tim kiém dich vu tw vin Bang D: Hoat dong giao dich
Quyét dinh sir dung dich vu tw vin Kinh nghiém dau tu 255 1,839
(1,024)
Khong sir dung 100 39% Tan suit giao dich 255 2,718
(1,658)
C6 sir dung 155 61% Bing E: Cac bién nhan khiu-xi hdi hoc
Mure dp siv dung dich vu tw vin tii chinh Gioi tinh
Str dung dich vu nhung tu quyét dinh 36 23% N 120 47%
toan bo Nam 135 53%
Uy thac mdt phin nho cho tu van tai 107 69% Do tudi
chinh <30 184 72%
Uy thac phén 16n hodc toan bo cac 12 8% 30 -39 52 20%
quyét dinh cho tu van tai chinh > 40 19 8%
Bang B: Piém ciia hiéu biét tai chinh Két hén
0 100 39% Co 56 22%
Khéng 199 78%
1 155 61% Trinh dj hoc vin
Tir trung hoc phd thong 100 39%
tré xuéng
Bang C: Céc bién tam Iy Cao dang/Dai hoc 129 51%
Niém tin vio tur van tai chinh 255 2,941 Thac si/Tién si 26 10%
(1,234)
Mirc chdp nhén rui ro Thu nhap (triéu dong)
Théap hon trung binh 59 23% Dudi 8 141 56%
Cao hon trung binh 196 77% Tir 8 dén dudi 16 57 22%
Tir 16 tro 1én 57 22%

Bang 2: Tém tit thong ké theo hanh vi vamire d9 sir dung dich vu tw van tai chinh

Bién Quyét dinh sir dung dich Mirc do sir dung dich vu tw van tai
vu tw van tai chinh chinh
Khong su Str dung Tuvannhung Uy thac Uy thac
dung tu quyét dinh  mot phé*m toan bo
toan bo nho hoac phﬁn
16n
Bang A: Hiéu biét tai chinh 0,55 0,645 0,694 0,673 0,25
(0,5) (0,48) (0,467) (0,471) (0,452)
Biang B: Cic bién tam Iy
Niém tin vao tu vén tai chinh 2,79 3,032 2,388 3,102 2,833
(1,208) (1,245) (1,236) (1,265) (1,114)
Mic chép nhén rui ro 0,71 0,860 0,778 0,804 0,917
(0,456) (0,396) 0,421) (0,399) (0,288)
Biang C: Hanh vi dau tw
Kinh nghiém diu tu 1,85 1,825 1,888 1,794 1,916
(1,028) (1,020) (1,165) (0,978) (0,996)
Tén suit giao dich 2,66 2,742 2,388 2,822 3,083
(1,596) (1,697) (1,626) (1,681) (2,020)

Ghi chu: Gia tri trung binh (D¢ léch chucfn).
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Bang 1 tom tit cac théng ké chinh ctia mau. Mau c¢6 hoc van twong ddi cao, hon 60% c6 mot bang dai
hoc. 6 tudi con tré, hau hét dudi 30 (72%) va chua két hon (78%). Nam chiém 53% mau. Hon phéan nira
mau c6 thu nhap hang thang duéi 8 triéu dong (55%). C6 61% str dung dich vu tu van tai chinh, va trong d6
c6 77% uy thac mdt phan hodc toan bd cac quyét dinh dau tu cho tu van tai chinh.

Bang 2 cho thiy nhitng ngudi c6 sir dung dich vu tu van va ty thac mot phan cac quyét dinh dau tu co
diém cao nhat vé hiéu biét tai chinh. Nguoc lai, diém thap nhat thudc vé nhitng ngudi uy thac toan bg.

Nhirng ngudi ty thac dau tu toan bd c6 mirc chap nhén rii ro thdp nhat. Nguoc lai, nhitng nguoi c6 mirc
chap nhan ruai ro cao nhat thi chi yéu tu quyet dinh dau tu. Va that th vi khi nhiing nguoi tin tuéng vao tu
van nhat lai khong uy thac toan b ma chi uy thac mdt phan nho. Duong nhu thiéu hiéu biét tai chinh 1a 1y
do chinh dé uy thac toan bg.

4.2. Két qua hoi quy

Bing 3: Két qua hdi quy probit va ordered probit sir dung bién cong cu thay cho hiéu biét tai chinh

Bién ) @ [©) )
Quyét dinh sir Quyét dinh sir Mire d9 sir Mikc d§ sir
dung dich vu tw dung dichvutw  dungdichvu  dung dich vu
van tai chinh van tai chinh tw vAn tai tw van tai
chinh chinh
Hiéu biét tai chinh cao 1,343%* 1,170%* -0,191 -0,134
(0,595) (0,551) (0,442) (0,450)
Niém tin vao tu vén tai chinh 0,180%* -0,012
(0,077) (0,084)
Mirc chép nhan rii ro 0,431%* 0,382 0,350 0,350
(0,217) 0,212) (0,257) (0,257)
Kinh nghiém diu tu -0,022 -0,023 -0,000 -0,001
(0,099) (0,098) (0,110) (0,109)
Tén suat giao dich 0,050 0,041 0,083 0,071
(0,060) (0,059) (0,065) (0,063)
Gi6i tinh (nam) 0,013 0,054 0,221 -0,189
(0,190) (0,185) (0,147) (0,158)
Tudi
<30
30 -39 -1,132% %% -1,161%%* -0,520 -0,539
(0,339) (0,334) (0,410) 0,411)
> 40 -0,602 -0,695 -0,585 -0,590
(0,463) (0,454) (0,498) (0,498)
Két hon 0,305 0,349 0,123 0,122
(0,299) (0,294) (0,328) (0,328)
Hoc vin
Trung hoc phé théng tro xudng
Cao dang/Dai hoc 0,339 0,263 0,092 0,090
(0,219) (0,213) (0,237) (0,237)
Thac si/Tién si 0,272 0,426 0,133 0,127
(0,394) (0,387) (0,430) (0,431)
Thu nhép (triéu ddng)
<8
8dén<16 0,278 0,318 0,519% 0,521%*
(0,257) (0,254) (0,296) (0,296)
>16 0,506% 0,576%* 0,064 0,074
(0,279) (0,278) (0,313) (0,318)
N 255 255 155 155

Ghi chu: *p < 0,10, **p < 0,05, ***p < 0,01.

pé han ché rui ro ndi sinh, ching t6i kiém soat nhan khau hoc, murc chép nhan rui ro, kinh nghiém dau tu
va tan suét giao dich. Nhung viéc bd qua cac bién doc lap khac nhu sy qua tu tin, hanh vi lIéch lac, dac diém
tinh cach... trong mo hinh c6 thé gay ra hién tugng noi sinh. Vi cac nghién ctru trude da ching minh qué ty
tin anh hudng tiéu cyc (Lusardi & Mitchell, 2007; Porto & Xiao, 2016; Kramer, 2016; Hsu, 2021), 1&ch lac
tu bao vé va tinh toan bat hop 1y tic dong tich cuc (Hsu, 2021) dén nhu ciu tu van tai chinh. Tinh c&i mé
va tan tim anh huéng tich cuc va tinh huéng ngoai anh hudng tiéu cuc dén nhu cu tu van chuyén nghiép
(Chatterjee & Fan, 2021). Dé xir Iy noi sinh, dau tién, ching t6i thu dugc két qua qua k¥ thuat hoi quy probit
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va ordered probit dé kiém tra anh huong cta cac yéu té dén quyét dinh sir dung va murc do sir dung dich vu
tu van tai chinh. Tiép theo, ching t6i lam theo cach tiép cén ctia nhiéu tac gia (Kimball & Shumway, 2010;
Van Rooij & cong sy, 2011), hoi vé kién thirc tai chinh ma ho da duogc hoc trude khi tham gia dau tu. Chung
t6i gia dinh gido duc tai chinh tuong quan thuan véi mirc d6 hicu biét tai chinh ¢ hién tai, nhung khong lién
quan tryc tiép dén nhu cau tu van tai chinh chuyén nghiép. Chung t6i st dung bién cong cu nhu cach tiép
can ctia Lusardi & Tufano (2015) va Fornero & Monticone (2011), vi phtt hop vé6i nghién ctru nay. O Bang
3, sir dung hoi quy probit hai budc véi bién giai thich ndi sinh cho mé hinh 1, 2. Hoi quy ordered probit vai
bién cong cu cho md hinh 3, 4 duoc xir Iy bang cong cu Stata “CMP” do Roodman (2011) phat trién.

4.2.1. Anh huong cua hiéu biét tai chinh va niém tin dén quyét dinh su dung dich vu tw van tdi chinh

Bién phy thudc trong mé hinh (1) va (2) & Bang 3 12 bién nhi phan “quyét dinh st dung dich vu tu vén tai
chinh”. Sau khi xir Iy vin d& noi sinh cho thay hiéu biét tai chinh cang cao thi quyét dinh tu van tai chinh
cang nhiéu, giéng két ql}é bap dau. Gia thpyét H, duogc ung ho, phu hop yc’ri cac nghién ciru trude day vé
tac dong tich cuc cua hiéu biét tai chinh doi voi viée su dung dich vu tu van tai chinh (Rabbani & cong su,
2021; Nguyen Thi Anh Nhu & Rozsa, 2019; Calcagno & Monticone, 2015; Van Rooij & cong su, 2011).
Déng thoi, niém tin vao tu van tai chinh ¢ quan h¢ tich cyc dang ké voi quyét dinh st dung dich vu tu
vén tai chinh. Gia thuyét H, dugc ing ho, pht hop véi két qua ctia Kramer (2016) va Christellis & cong su
(2010). Ngoai ra, tudi ciing 1a yéu t6 kiém soat chinh, so vi nhom duéi 30 tudi, nhém trén 30 tudi it stir dung
dich vu tu vén tai chinh hon, phu hgp véi nghién ctru trude (Bluethgen & cong sy, 2008; Fan, 2021; Hanna,
2011; Hackethal & cdng sy, 2012; Joo & Grable, 2001). Theo Chang (2005), Bluethgen & cong su (2008),
Elmerick & cong sy (2002), Hanna (2011), Joo & Grable (2001), Rengert & Rhine (2016), viéc su dung
dich vu tu van tai chinh c6 xu hudng gin lién véi thu nhap va sy gidu c6. Trong nghién ciru nay, nha dau tur
¢6 thu nhap cang cao cang ¢ xu hudng tiép can tu van tai chinh, nhung anh hudng nay khong rd rang. Cac
bién con lai khong c6 anh huong dang ké. Cac bién déu co hé sb phong dai phuong sai (VIF) nho hon 5, mé
hinh khong vi pham hién twong da cong tuyén.

4.2.2. Anh huong cua hiéu biét tai chinh va niém tin dén mirc dé sir dung dich vu tu van tdi chinh

Bién phu thudc trong mé hinh (3) va (4) & Bang 3 1a bién thtr bic “murc d6 st dung dich vu tu van tai
chinh”. Gidng v&i két qua ban dau, hiéu biét tai chinh va niém tin vao tu van tai chinh khong c6 tac dong
dang ké d¢én muc do st dung dich vu. Didu nay c¢6 thé do miu dugc thu thap ngay sau thoi diém bung phat
manh mé¢ cua dich covid-19, nén hanh vi st dung dich vu tu vAn cua nha dau tu c6 thé bj tac dong boi nhiéu
yéu t6 tam 1y tiéu cuc khac.

5. Thao luiin két qua nghién ctru va két luin

Theo Haslem (2010), tu vén tai chinh c6 thé lam giam su hoang loan ban hang trong giai doan bi khing
hoang vé mdi truong hodc tai chinh. Nhung Rabbani & cong sy (2021) cho réng cac su kién nhu dai dich
Covid-19 khong hin 1am thay d6i nhu cau tu van tai chinh trong bbi canh Hoa Ky. Trai lai, nguoi ta co thé
cho rang mot cude khing hoang vé sirc khoe hoidc tai chinh qudc gia, qudc té co thé thic diy khach hang
tang cuong sir dung dich vu tu van tai chinh, van dé nay khong duoc quan sat trong nghién ciru ctia chiing
t6i. Nghién ctru niy nham xac dinh va tim hiéu anh hudng cta cac yéu td quan trong dén quyét dinh sir dung
dich vu tu van tai chinh ctia nha dau tu chimg khoan c4 nhan tai thanh phd H6 Chi Minh. Chang t6i nhan
thay hiéu biét tai chinh dong vai tro quan trong dbi voi hanh vi quyét dinh st dung dich vu tu van tai chinh.
Phat hién nay chuin manh sau khi kiém soat mirc chép nhan rui ro, kinh nghiém dau tu, tan suat giao dich,
nhan khau hoc, ddc biét, nha dau tu c6 muc do hiéu biét tai chinh cang cao thi cang sir dung dich vu tu van
dau tu chimg khoan. Két qua nay phu hop voi phat hién cia cac nghién ctru trude (Van Rooij & cong su,
2011; Burke & Hung, 2021; Calcagno & Monticone, 2015; Nguyen Thi Anh Nhu & Rozsa, 2019; Rabbani
& cong su, 2021). Tuy nhién, khi muc do hiéu biét tai chinh thay dbi, khéng c6 anh hudng rd rang dén muc
d6 st dung dich vu.

Tuong tu, két qua nghién ciru ciing cho thay nha dau tu c6 niém tin vao tu van tai chinh cang cao thi
sir dung dich vu tu vin tai chinh cang nhiéu, phu hop véi cac nghién ciru trude (Guiso & Jappelli, 2006;
Kramer, 2016; Christellis & cong su, 2010). Nhung khi niém tin thay d6i, khéng c6 anh hudéng rd rang dén
murc d6 st dung dich vu.

Céc yéu t6 khac nhu tudi, thu nhap ciing c6 anh hudng dén quyét dinh st dung dich vu tw van tai chinh.
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So v6i nha dau tu dudi 30 tudi, nha dau tu cang 16n tudi cang it sir dung dich vu, pht hop voi nghién ciru
trudc (Hsu, 2021; Guiso & Jappelli, 2006). Tuong tu, so véi muc thu nhép dudi 8 triéu thi nha dau tu co thu
nhap tir 16 triéu dong trd 1én sir dung nhiéu dich vu tu van tai chinh hon. Céc phat hién nay ciing phu hop
v6i nghién ctru truée (Hsu, 2021; Guiso & Jappelli, 2006). Mttc chdp nhén rii ro, kinh nghiém dau tu, tn
suét giao dich, gidi tinh, va hon nhan khong c6 tac dong dang ke.

Nghién ctru dugc thuc hién vao quy 1 nam 2022, sau dot bung phat manh mé cta dich Covid-19, nhung
khong quan sat hanh vi sir dung dich vy tu van d4 thay doi nhu thé nao so véi trude d6. Vi vy, cac nghién
clru trong twong lai c6 thé nghién ciru theo chiéu doc dé danh gia sy thay doi theo thoi gian cta hanh vi sir
dung dich vu tu van. Tir két qua trén, ching toi co d& xuét: Thir nhdt, cac nha hoach dinh chinh sach can nhan
dinh bén canh hiéu biét tai chinh thi dich vu tu van tai chinh can dugc xem 13 mot co ché hd tro nha dau tu
chimg khoén c4 nhan mot cach hiéu qua. Tuy nhién, truéc hét can cai thién trinh d¢ hiéu biét tai chinh cho
nha dAu tu ¢4 nhan, vi nhitng ngudi c6 muc d6 hiéu biét tai chinh thap c6 thé khong nhan thiy duogc nhitng y
kién tu vén tai chinh 1éch lac do nguoi tu van ciing 1a ngudi ban cic san pham tai chinh (Inderst & Ottaviani,
2009; Stoughton & cong sy, 2011), nén tur van co6 thé khong nhim mang lai loi ich cho khach hang ma vi
loi ich cua chinh ho. Hiéu biét tai chinh cao giup nha dau tu nhén ra nhiing loi ich tur tu van tai chinh, tir 46
thay d6i hanh vi quyét dinh str dung dich vy. Hiéu biét tai chinh va tu van tai chinh nén bd sung cho nhau
hon 14 thay thé nhau. Thit hai, cic nha hoach dinh chinh sach nén thuc hién nhidu budc bd sung dé thiét lap
nén nghiép vy tu van tai chinh wu tién bao vé loi ich khach hang va han ché xung dot loi ich.
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