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Tom tit

Khiing hoang tai chinh toan ciu mét lan nira nung néng cudc tranh
ludn vé& nhirng gia tri cua toan ciu hoa tai chinh, dac biét 1a dbi vai
cac nude dang phat trién. Duong nhu van ton tai mot s6 ngudng diéu
kién ban dau can thiét phai dat dugc trude khi co thé nhan dugc loi
ich gia ting va giam thiéu rai ro cua ty do hoa tai khoan vén. Bai
viét nay xem xét mot loat cac céu trac thyc nghiém cua didu kién
ngudng, udc lugng cac ngudng can thlet tr d6 cung cap cac dinh
huéng chinh sach. Két qua cho thiy ton tai ngudng cua cac bién cu
thé 1a cac nhan t6 anh huéng quan trong dén mdi quan hé giita hoi
nhdp tai chinh va ting trudng, thé hién rd nhéat & d6 sau tai chinh va
chat lugng thé ché. P6i v6i VN, nghién ciru chi ra trinh d6 phat trién
tai chinh ciia VN d3 budc dau dap tng diéu kién ngudng can thiét ¢é
hoi nhép tai chinh hiu qua. Nguoc lai, v6i ngudng chat lugng thé
ché, VN dang ¢ rat xa so vi ngudng can thiét.

Abstract

The global financial crisis, once again, has ignited several intense
debates over financial globalization merits, particularly for
developing countries. There are probably a number of original
threshold levels to be attained before substantial benefits may be
reaped, and the risks of capital account openness, minimized. This
article takes into account a series of empirical framework typifying
these threshold conditions, estimating essential ones and accordingly
proposing a few policy implications. Empirical evidence
demonstrates that there exist specific thresholds in such variables
with significant effects on the nexus between financial integration
and growth, including those as clearly identifiable as financial depth
and institutional quality. It is also shown by the findings that
Vietnam’s financial development has preliminarily satisfied the
necessary conditions for efficient financial integration, which in turn,
regarding the institutional quality, remain far distant.
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1. Giéi thiéu

Trong nhiing nim gan day, dic biét 1a sau khi gia nhap WTO, VN ngay cang hoi
nhap sau hon vao thi trudng tai chinh qubc té ca vé mit quy dinh 13n mic do tich hop
thuc té. Tuy nhién, khung hoang tai chinh toan cau mot 1an nira nung néng cudc tranh
luan gay gét vé nhing gia tri ciia toan cau ho4 tai chinh va tic dong ciia no dbi vai su
phat trién va bién dong ciia cac nén kinh té, dic biét 1a dbi voi cac nudc dang phat
trién.

Vé 1 thuyét, toan cau hoa tai chinh can tao diéu kién phan b6 vén hiéu qua va thuc
day chia sé rui ro qudc té. Tuy nhién, cac nghién ciru thyc nghiém di khong thé chimg
minh thuyét phuc nhiing loi ich ting truéng va 6n dinh cta hoi nhap tai chinh. Dudng
nhu van ton tai mot s6 ngudng diéu kién ban dau can thiét ma mot nén kinh té can phai
dat dugc trude khi co thé nhan duge day du loi ich va giam thiéu rui ro cua ty do hod
tai khoan von. Lic ndy, cic nudc dang phat trién nhu VN lai phai d6i mat véi lya chon
kho khin vé viéc liéu nén hay khong va lam thé nao dé ty do hoa cac giao dich tai
khoan vén hon nita. Liéu c6 mot mic ngudng xac dinh rd cac dic diém kinh té ma néu
vugt qua s€ cai thién sy danh ddi, lam cho viéc mé ctra tai khoan vén c6 1oi va it rai ro
hon d6i voi mot nude dang phat trién? Trude nhimng van dé do, nghién ciru dit trong
tam vao hai muc tiéu chinh: (i) Xac dinh va wéc luong cac didu kién ngudng ban dau
can thiét dé hoi nhap tai chinh phat huy hiéu qua tich cuc; va (ii) Panh gia cac diéu
kién thyc té tai VN trong tuong quan véi cac ngudng wdc lwong can thiét, trén co so do
dé xuat cac ham ¥ chinh sach thich hop.

2. Co s li thuyét

Trong cac nghién ciru trude day, nhiéu nha nghién ciru da c¢b ging tim ra giai phap
nham dung hoa giita mot bén 1a du doan li thuyét rat thuyét phuc rang hoi nhap tai
chinh thiic dy ting truéng trong dai han tai cic nudc dang phat trién va mot bén 1a
nhirng bang chtng thuc nghiém yéu cua li thuyét nay. Kose & cong su (2009) tong hop
cac dong tranh luan vao mot khudn kho cho thay cac nhéan té dic trung anh huong dén
mdi quan hé gitra hoi nhap tai chinh va ting trudng ¢ thé xem nhu mot tap hop cac
diéu kién ngudng. Hinh 1 mé ta khudn kho nay va liét ké cac diéu kién ngudng chinh.
Chung bao gdm céc dic diém ciu triic cia nén kinh té nhu: Mirc d6 phat trién linh vuc
tai chinh, chét lugng thé ché, hoi nhap thwong mai, va chinh sach kinh té vi mo.
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Hinh 1. Ngudng trong qua trinvah hdi nhap tai chinh

- Phat trién tai chinh: V& li thuyét, phét trién tai chinh ting cuong céc loi ich ting
trudng cta toan cau hod tai chinh va giam ton thuong trudc cac cudc khung hoang.
Céc gidi han tai chinh trong nudce va quc té dong vai tro dic biét quan trong trong cac
nén kinh t& ¢6 thu nhap thap, kém phat trién vé tai chinh, viéc tiép can cac ngudn tai
trg theo nguyén tdc canh tranh bi han ché. Mot sb nghién clru gz“m day cho thfiy VOl cac
cach tiép can 1i thuyét khac nhau, sy twong tac ctia cac han ché nay cé thé din dén cac
hi€u tng ddo ngugc va khong thé du doan duoc cua viée tu do hoa tai khoan vén. Viéc
thay doi hudng cta cic dong von cé thé giy ra hodc lam tram trong thém cac chu ki
bung nd va suy thoai (Boom—Bust Cycles) ¢ cac nudc dang phat trién thiéu cac khu
vuc tai chinh chuyén sau. Hon nita, viéc tu do hoa khu vuc tai chinh néi dia c6 trinh do
quan 1i kém 1a nguyén nhéan 16n cia cac cudc khung hoang lién quan dén hoi nhap tai
chinh (Mishkin, 2006).

- Chadt lwong thé ché: Chat lugng diéu hanh va quan 1i cong, khuon kho phép li,
murc d6 tham nhiing, va mitc d6 minh bach cua chinh phu cé thé anh huong dén su
phan bd ngudn luc trong nén kinh té, bao gdm ca cac ngudn lyc nhan duoc tir mé cira
tai chinh. Nhiéu nghién ctu két luan mot trong nhitng nguyén nhan cia cac cudc
khung hoang (nhu cac chinh sach cdu trac va kinh t& vi mé sai 1am) ciing c6 thé bat
ngudn tir thé ché yéu (Acemoglu & cong su, 2003). Bekaert & cong su (2005) va
Chanda (2005) tim thay hiéu ung twong tic giita chat luong thé ché va mo cira tai
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chinh trong viéc thuc ddy ting truong nhung Kraay (1998), Quinn & Toyoda (2008)
thi khong. Klein (2005) tim thay chi v6i cac mirc d6 ndo d6 vé chit luong thé ché s& di
cing véi mdi twong quan dwong giita ting truong va tu do hoéa tai khoan vén, ngu ¥
rang ton tai kha niang c6 mot hiéu tmg ngudng phi tuyén. Diéu nay cé thé duogc li giai
rang cac qudc gia co quan tri cong ty va quan tri cong tot hon nhan duge nhidu dong
vbn vao dudi dang FDI va dong von dau tu danh muyc. Cac dong vén nay 6n dinh hon
dong von vay va do d6 ciing chuyén nhiéu lgi ich gian tiép tir hoi nhap tai chinh (Wei,
2001).

- Héi nhdp thwong mai: M& cia thuwong mai 1am giam xéac suét cac cudc khing
hoang lién quan dén m¢ cira tai chinh va giam nhe céc thiét hai néu c6. Nghién ctru cia
Frankel & Cavallo (2008) cho thiy cac nén kinh té mé ctra thwong mai nhiéu hon
thudng phai diéu chinh giam ti gia thuc dé can bang tai khoan vang lai, do d6 dbi mat
v6i hidu ing can can thanh toan it nghiém trong hon tir viéc giam gia dong tién, va két
qua 1a it c6 kha ning v ng. Piéu nay gifip cac nudc nay it bi ton thuong do dong vén
bi ngirng dot ngot hodc bi roi vao khing hoang tai chinh. M¢ ctra thuong mai con giup
nén kinh té thanh toan ng t6t hon va tir d6 thoat khoi tinh trang suy thoai.

- Chinh sdch vi mé: Ty do hoa tai khoan von ¢ kha niang thanh cong hon néu duge
hd trg boi cac chinh sach tai khéa, tién té va ti gia phu hop. Chinh sach yéu hoic khong
tuong thich c¢6 thé lam ting nguy co khing hoang tir tai khoan vén mg. Dién hinh, sy
két hop cua ti gia hdi doai cd dinh va tai khoan vén md 1a mot trong nhitng nguyén
nhan gy ra mot sd cudc khung hoang tién té (Obstfeld & Rogoff, 1995). Tuong tu,
quan li dong von vao tré thanh van dé hét strc phtc tap dbi véi nén kinh té bj tham hut
tai khoa niang né (Calvo & cong su, 2004).

Nhin chung, c6 nhiéu bang chimg vé cac nghién ctru li thuyét va thuc nghiém lam
nén tang cho sy ton tai cac didu kién ngudng. Mic du vay, cac bang ching nay rdi rac
va khong cung cidp mot huéng din rd rang vé ban chit chinh xac ciia mdi quan hé
ngudng hodc 1am thé nao c¢é thé chuyén tir 1i thuyét thanh mot khudn kho thuc nghiém
dang rat gon. Trong nghién cru nay, tac gid chi tap trung phan tich hi¢u qua tang
truong ctia hoi nhap tai chinh trong twong tac véi cac diéu kién ngudng.
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3. Phwong phap va dir liéu nghién ctru
3.1. M6 hinh thuc nghiém

Trude hét, tac gia nghién ctru thuc nghiém dua trén hdi quy ting truong voi dit liu
bang cho nhiéu quéc gia theo thoi gian. Tap trung vao ting trudng trung va dai han
hon 1a chu ki kinh té va cac dao dong ngén han khac, tuong tu nhiéu nghién curu trudc
day, tac gia ciing st dung trung binh 5 nam cua dir liéu gdc.

M0 hinh dit li¢u bang tuyén tinh dong dugc st dung theo dang sau:

Git = 6+ Ve + 0x; + h(FOy, THy) + &

Trong d6, g; thé hién téc do ting trudng GDP thuc binh quan ddu ngudi diéu chinh
theo PPP (dai dién cho ting truong); x;, 1a tdp hop cac bién kiém soat ciia mo hinh
tang truong voi hé sb 0; 8;va y, 1an luot thé hién tic dong qudc gia va tac dong thoi
gian. FO;, dai dién cho d6 m¢ tai chinh, TH;, 12 bién ngudng, va &;, 1a phan du.

Mot van dé thuc nghiém quan trong 1a 1am thé nao dinh nghia méi quan hé ngudng
trong ham h(FOy, THy). Dua trén cic nghién ciru trudc ddy, ba gia dinh tham s xac
dinh cho ham nay dugc xem xét:

Piém phan cach cao — thiap dya trén trung vi miu ciia bién nguong

h(FOyt, THy) = BroF Oyt + BruTHit + Bro_tHrighFOit D (TH; > THumedian)

V6i D(THj, > THypedians) 12 bién chi bao nhan gia tri 1 néu bién ngudng cia mot qudc
gia vuot qua gia tri trung vi ciia tit ca cac qudc gia trong cing mot khoang thoi gian t.
Phuong phap nay thiét 1ap ngudng ngoai sinh va cung cip mot cach don gian dé kiém
dinh xem liéu mtc d6 cua mot bién cu thé co quan trong trong tac dong cia d6 ma tai
chinh dén ting truong hay khong.

Twong tic tuyén tinh giira d9 mé tai chinh va bién nguwdng

h(FOitr THit) = BroF Oy + BryTH; + BFO_THFOitTHit

Phuong phap nay kiém dinh xem liéu gia tri ciia mot bién cu thé anh huong tuyén
tinh dén tac dong ting truong bién ciia hi nhap tai chinh nhu thé nao. Ki thuat nay
ham ¥ tac dong bién (cung chiéu hay nguoc chiéu) cia d6 mo tai chinh dén ting
truong thi 10n hon véi muc cao hon cua bién ngudng.

Twong tic binh phwong cho phép tac dong phi tuyén ciia bién nguwdong

h(FOy,TH;t) = BroFOit + BruTHit + Bro tuF0;TH;r + ﬁFO_TquFOitTHiZt
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Diéu nay cho phép kha ning néu vuot qua mot ngudng nhét dinh, bién ngudng tro
nén quan trong hodc it quan trong hon trong xac dinh tac dong bién cua do mo tai
chinh Ién tdng truong.

Viéc udc lugng cac ham hodi quy ting truong theo dang rut gon thuong gip kho
khin boi nhing lo ngai vé tinh ndi sinh va huéng quan hé nhan qua. Vi du, von cé thé
chay manh vao cac nén kinh té phat trién nhanh, 1lam cho hoi nhap tai chinh phu thudc
vao tang truong chi khong phai nguoc lai. Tuwong tw, phat trién tai chinh va ting
truong c6 thé bi anh hudng boi cac yéu té ddc trung nhu phap 1i hay cac khuon kho thé
ché khac. Pong thoi, cac dic diém qudc gia ¢ dinh c6 thé twong quan voi bién giai
thich. Nhidu nghién ctru cho thiy kho cé thé dua ra cac bién cong cu hoan toan ngoai
sinh dé giai quyét nhitng van dé nay, dic biét voi dic tinh dong ctia mé hinh khi mirc
d6 phat trién tong thé ban dau dugce xem xét nhu mot bién diéu kién cia mo hinh (Kose
& cong sy, 2011).

Tuong ty nhiéu nghién ciu trude day, tic gia so dung ki thuait GMM hé thong
(System Generalized Method of Moments - SGMM) cho dit liéu bang duoc phat trién
boi Arellano & Bond (1991) va Blundell & Bond (1998). SGMM uéc lugng hé thong
bao gdm mot phuong trinh sai phan dé loai bo cac tac dong qudc gia cb dinh va mot
phuong trinh trén bién gdc. Gia tri tré thich hop ciia cac bién gdc va cac sai phan tuong
g, sau d6 c6 thé dugc st dung nhu cac bién cong cu (ngoai sinh yéu) dé giai quyét
van dé noi sinh. Béng thoi, SGMM duoc thiét ké cho dang bang “N 16n va T nho”,
nghia 13 c6 chiéu chéo dai va chiéu thoi gian ngan (Roodman, 2006). Diéu nay hoan
toan phu hop vi miu dir lidu cua nghién ciu gdm 85 qudc gia va 8 gi tri trung binh 5
nim. Dé ude lugng hé théng GMM nay, ki thuat udc luong hai giai doan véi hiéu
chinh Windmeijer duoc str dung. Phuong phap nay ngay cang duogc sir dung nhiéu hon
trong cac nghién ctru lién quan. Chang & cong su (2009) sir dung phuong phap nay
phan tich tic dong tuwong tac giita cac dic diém thé ché va mé cira thuong mai; Aghion
& cong su (2009) tim hiéu tac dong tuong tac giira phét trién tai chinh va ché do ti gia
héi dodi... Bén canh do, bai viét ciing thuc hién cac udc luong tac dong qudc gia cb
dinh (FE) v6i hiéu chinh White nhu mot kiém dinh tinh vimg. Dong thoi, ca hai ki
thuat FE va GMM hé thong luén bao gdm bién tac dong thoi gian dé nam bt cac nhan
t6 chung tac dong dén ting truong & tat ca cac qudc gia trong giai doan 5 nam.

3.2. Do luong va dir li¢u
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Vé6i nhiéu do luong phirc tap, bai viét chon mét do ludng co ban, sau dé tién hanh
kiém dinh tinh viing ctia nhiing két qua ban dau bang cach s dung cac do luong thay
thé. Bai viét tién hanh trén bo dit liéu cua 85 qudc gia trong giai doan 1975-2013, cho t6i
da 8 trung binh (khong chong chéo) 5 nim quan sat cia mdi qudc gia. Tuy nhién, do sy
gii han vé dir liéu, giai doan cudi ciing chi bao gdbm 4 nam, tir 2010 dén 2013. Tuong ty
nhu Kose & cong su (2011), nghién ciru loai trir cac nén kinh té nho (dan s6 dudi 1 tridu)
va mot s nén kinh té c6 dir liéu bi han ché, dic biét 1a cac dong von. Mb ta chi tiét cua
céc bién trong bo dir liéu va trich dan ngudn dugc trinh bay trong Bang 1.

Bang 1

Do luong va ngudn dir ligu

Bién Dai dién Ngudn

Tang trud Tang truong GDP thuc binh quéan diu Penn World Tabl
ang trudén N nn World Ta
EHUONE owsi didu chinh PPP e o e

Cép nhat dir liéu Lane & Milesi-Ferretti
(2007). Cong b6 tai
http://www.philiplane.org/EWN.html

Tong tai san tai chinh va nghia vy ng
nudc ngoai trén GDP

. Téng tai san tai chinh nudc ngoai trén Cép nhat dir liéu Lane & Milesi-Ferretti
Hoi nhap tai
GDP (2007).

chinh

Cap nhat dir liéu Chinn & Ito (2008).
Cong bb tai
http://web.pdx.edu/~ito/Chinn-
Ito_website.htm

KAOPEN

Nhom cac bién ngudng

Ti 1€ tin dung tu nhéan trén GDP World Development Indicators (WDI)

Phat trién tai
chinh Ti 1€ tin dung tu nhan va von hoa thi WDI
truong chung khoan trén GDP

Worldbank, cong bd tai
Chi s6 quan tri toan cau (WGI) http://info.worldbank.org/
governance/wgi/index.aspx#home

Chat lugng
thé ché

Hoi nhap Téng gia tri xuat nhap khiu hang hoa va WDI
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Bién Dai dién Ngudn

thwong mai  dich vu trén GDP

Chinh sach  L-am phat CPI hang nam IFS

vimd Thu nhép va chi tiéu cta chinh phu IMF World Economic Outlook

Nhém bién diéu kién

Mtrc d§ phat 5 5
PO P . GDP binh quén dau ngudi thuc ban dau
trién tong the ci L ad . . . _ Penn World Tables
N khi bat dau moi giai doan 5 nam
ban dau
Mitrc do dau tu Ti 1€ dau tu trén GDP Penn World Tables
Tang truong dan sb WDI

Cép nhat dir li¢u ctia Barro & Lee (2001).

Von nhan lyc Trung binh s6 ndm dén truong cta dan R O
Cong bo tai

§ trén 25 tudi
S0 trem 2> ot http://www.barrolee.com/data/yrsch2.html

Cor s ha thng Logarit s6 duong day dién thoai binh WDI

quan dau nguoi

4. Két qua wée hrong

Nhiéu nghién ciru trude ddy da nhan manh tuong tac giita mo cira tai chinh va phat
trién tai chinh, vi thé bai viét tap trung trinh bay phan tich ngudng d6 sau tai chinh nhu
mot bién ngudng dé minh hoa khuon khd phan tich cua nghién ciru. Cac ngudng con
lai duoc phan tich & phan tiép theo véi khung phan tich tuong tu

Cdc diéu kién nguong can thiét dé héi nhdp tai chinh hiéu qua

Phéan nay trinh bay cac két qua hdi quy trén co so trung binh 5 nim cia dir lidu.
Phén tich thuc nghiém bat ddu v6i mot bo gidi han cac bién didu khién, duoc xac dinh
trong cac nghién ctru trudc day 1a cac yéu td anh hudong twong ddi quan trong dén ting
truong GDP binh quan dau nguoi dai han, bao gdm: Logarit ty nhién thu nhap ban dau
(khi bat dau mdi giai doan 5 nam), ti 1¢ dau tu trén GDP, mot dai dién cho vén nhan
luc (s6 ndm dén truong trung binh cia dan cu trén 25 tudi), va ting truong dan sd. Két
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qua hoi quy ting trudng co ban sir dung cac bién didu khién nay duoc trinh bay trong
phan [1] ciia Bang 2. Véi phuong phap SGMM, bai viét st dung bién cong cu 1a trd
thir hai, kiém dinh Arellano-Bond trong tat ca cac udc lugng déu chip nhan gia thiét
khong ¢ ty twong quan bac hai. Kiém dinh Hansen ciing chap nhan gia thiét cac bién
cong cu ngoai sinh va mé hinh phu hop, tham chi so v&i muc y nghia 25% nhu dé xuat
cua Roodman (2006).

4.1. Nguong do sdu tai chinh

4.1.1. U6c lugng

Trong phén [2] ctia Bang 2, bai viét str dung mdt thudc do rong cia d60 mé tai chinh
thuc té: Tong tai san tai chinh va nghia vu ng nudc ngoai (the stock of gross external
asset and liabilities). Nhu cac nghién ctru trude day, sy twong quan gitra hgi nhap tai
chinh va tang truéng la yéu hoic tham chi hoi tiéu cuc. Diéu nay nhan manh khéc biét
quan trong giita 1i thuyét va bang ching thuc nghiém vé tac dong ting trudng cia hoi
nhdp tai chinh.

Trong phﬁn [3] cua Bang 2, xem xét liéu tuong quan gitra d6 mé tai chinh va tang
truong c6 khac nhau giita cac qubc gia v6i mirc d6 cao va thip cua do sdu tai chinh
(dai dién boi ti 18 tin dung tu nhan trén GDP) hay khong? Mirc d cao/ thap nay dugc
phan cach bang trung vi ctia bién do siu tai chinh theo timg thoi ki riéng biét. Két qua
cho thiy c6 su khac biét dang ké. Khi twong tac hoi nhéap tai chinh v6i mirc 6 cao cua
d6 sau tai chinh, hé s6 cua bién tuong tic dwong mot cach manh mé trong hdi quy
SGMM va gan nhu cing do 16n voi hé s6 4m ciia mé cira tai chinh. Noi cach khac, tac
dong clia mé cira tai chinh 1a khong t6t v6i nén kinh té c6 do sau tai chinh twong d6i
thap va twong ddi tot véi cac mirc do cao hon.

Phan [4] cua Bang 2, bai viét thuc hién tuong tac tuyén tinh gitra d§ séau tai chinh
ndi dia va do mo tai chinh. Vi ca uéc luong FE 1an SGMM, hé sb6 ciia m& cua tai
chinh va bién twong tac déu khong c6 y nghia thong ké. Dén phan [5], bai viét bd sung
tuong tac cia mé cira tai chinh véi binh phuong ciia bién d6 siu tai chinh. Hé sb trén
bién twong tac, ca tuyén tinh va binh phwong, lic nay cé ¥ nghia manh trong ca udc
lugng FE va SGMM, v&i hé sd tuong tac tuyén tinh duong va hé sb tuong tic binh
phuong am trong cé hai trudng hop. Diéu nay cho thdy do sau tai chinh cao hon din
dén mot sy cai thién trong tac dong ting trudng cia hoi nhap tai chinh nhung chi dén
modt mic d6 nhat dinh ctia do sdu tai chinh. Hé s m¢ cua tai chinh téng thé trong
truong hop ndy mang dang chir U nguoc khi bién ngudng ting. Do d6, c6 thé tinh toan
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diém phan cach ma tai d6 dau ciia né thay d6i. Dua trén udc luong FE, mirc d6 ngudng
dudi, ma dudi ngudng nay, tac dong can bién ctia mé cira tai chinh dén ting truong
am, tvong Ung voi ti 18 tin dung trén GDP 1a 69%'. Trén muc ndy, hé sé 1a duong
trude khi chuyén qua am voi ti s6 tin dung trén GDP trén 165%. Dya trén udc lugng
SGMM, mirc ngudng tuong tng 14 ti s6 tin dung trén GDP tir 75% dén 170%. Dé tham
khao, muc trung vi cua ti sd tin dung trén GDP cho cac nudc cong nghiép, cac nén
kinh t¢ m&i moi (EMs) va cac nude dang phét trién khac (ODCs) lan luot 1a 84%,
42%, va 21%.

Vi ca hai phuong phap uée luong, phan 16n cic quan sat ODCs (khoang 90%)
nam dudi ngudng dudi va co hé sé mé cira tai chinh tong thé am. Ti 1¢ nay v6i EMs va
cac nude cong nghiép 1an luot vao khoang 76% va 35% (so v6i ngudng dua trén udc
lugng SGMM). Ti 1é cac quan sat nam giira ngudng trén va dudi, dong thoi co hé sb
mo cura tai chinh duong cua cac nudc cong nghiép va EMs tuong tmg 1a 60% va 24%.
Trong nhitng phan thao luan tiép theo, tac gia tip trung vao cac ngudng dudi, lién quan
nhiéu hon dén cac nén kinh té méi ndi va dang phat trién’.

4.1.2. Do nhay cua nguong do sau tai chinh

Do nhay cta két qua d6i v6i ngudng do sau tai chinh dwoc kiém dinh theo mét s6
cach sau: Dau tién, mot b cac bién kiém soat khac dugc st dung va thyuc hién lai cac
hoéi quy trong Bang 2. Tac gia giir lai logarit thu nhap ban dau, bién gido duc va ting
truong dan sd, ddng thoi thém cac bién: Mo cira thwong mai, lam phat CPI, va logarit
s6 luong duong day dién thoai binh quin dau ngudi (mot dai dién cho mirc do co so ha
tang). Két qua trong phan [1] ciia Bang 3 cho thay co su tvong dong kha cao vé dau va
d6 16n cua cac hé s6 quan tam.

Tiép theo, tic gia sir dung mot do ludng thay thé cuia d6 sdu tai chinh, tong tin dung
tu nhan va von hoa thi trudng ching khoan trén GDP. Do sy ving mit cua thi trudng
ching khoan & nhiéu qudc gia dang phat trién, dic biét 1a trong nhitng nim dau cua dir
lidu, mau giam xudng khoang mot nira kich thudc ban déu. Trong wdc lugng véi bién
tuong tac binh phuong, két qua chi co y nghia thong ké trong wdc lugng SGMM (Phéan
[2], Bang 3). Ngudng dudi va trén cua ti 1¢ tong tin dung tw nhan va v6n hoa thi truong
ching khoan trén GDP lan luot 1a 1,83 va 3,34 twong tmg véi phan vi thir 81 va 98 cia
bién (so sanh v&i phan vi thir 77 va 98 tuong tng cia tin dung tu nhan trén GDP trong
Bang 2). Nhu viy, v6i udc luong SGMM, két qua co thé xem 1a kha twong dong voi
két qua co ban trong Bang 2.
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Thir ba, tac gia kiém dinh lidu cac két qua c6 bi anh hudng boi viée chon mau hay
khong, bang cach loai trir 1an luot mot trong hai nhom: (i) Cac nuée OPEC (Algeria,
Ecuador, Indonesia, Iran, Kuwait, UAE, va Venezuela); va (ii) Céac trung tam tai chinh
hai ngoai (Ireland, Panama, va Singapore). Phan [3.1] va [3.2] Bang 3 cho thdy dau va
d6 16n cua cac hé sd, ciing nhu cac ngudng ude lugng, twong dbi on dinh khi tic gia
loai trir cac nhom nay, cho thy két qua khong bi anh huong béi cac nhom nudc nhat
dinh.

Thu tu, quay lai voi bién d6 sdu tai chinh ban dau nhung xem xét mot do luong
khac ctia mé ctra tai chinh (FO): Téng nghia vu no nudc ngoai (stocks of external
liabilities) trén GDP. Chi s6 nay dugc xem 1a lién quan dén cac nén kinh té méi ndi va
dang phat trién. Két qua phan [4] Bang 3 cho thiy ngudng wdc luong cua tin dung tu
nhan trén GDP khong thay ddi nhiéu so véi két qua ban dau.

4.2. Cdc nguéng thay thé khdc

Trong phan nay, bai viét xem xét tic dong ngudng tir mot loat cac chi sd khac da dé
cap trong Phan 2. Phuong phap udc lugng FE va SGMM twong ty nhu Bang 2, Bang 4
trinh bay cac wéc lugng khi chit lugng thé ché dong vai tro ngudng. Phan [1] xem xét
mot do luong tong hop cta chat lugng thé ché (trung binh 6 chi sé cia WGI). Két qua
cho thiy co6 tic dong ngudng rd rang tir chit lwong thé ché. Tuong tu nhu d6 sau tai
chinh, anh hudng cua chit lugng thé ché dén hiéu qua hoi nhap tai chinh mang dang
chit U nguoc voi ngudng dudi ¢ muc 0,38 va 1,73 1a ngudng trén trong wdc luong
SGMM. Gan nhu toan bd cac quan sat cia nudc cong nghiép nam trén ngudng dudi
udc lugng (99%). Con sb nay & EMs va ODCs lan luot 14 27% va 14%.

Tién sau hon vao chat lugng thé ché, nghién ciru xem xét chi tiét cac khia canh coa
chi s nay. Két qua tu Bang 4 cho théy, ngoai tru 6n dinh chinh tri, cac thanh ph?m con
lai déu cho thay tic dong ngudng rd rang. Yéu cau ngudng cao nhét thudc vé chit
luong phép ludt véi ngudng dudi & mirc 0,5 (udc luong SGMM). Trong khi 0, chi sb
quyén phat ngén va trach nhiém giai trinh thé hién yéu ciu ngudng thip nhat voi
ngudng dudi chi ¢ 0,11.
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Nghién ctru ciing xem xét @6 mé thwong mai (tong do 10n xuit khau va nhap khau
trén GDP), chinh sach vi mé (6n dinh lam phat va ti 1€ thu nhap trén chi tiéu chinh
phu), va mac d6 thu nhap binh quin dau ngudi (trén co sé so sanh quéc té - diéu chinh
PPP, thuong dugc xem la mdt chi sb téng hop dai dién cho mét loat cac nhan td thac
day ting truong) trong vai trd bién ngudng, tuy nhién cac hé sb twong tac hau hét
khoéng ¢ ¥ nghia thong ké. Khi KAOPEN — chi s6 do luong mé cira tai chinh vé mat
quy dinh — duoc xem xét trong vai trd bién ngudng, anh hudng cua viéc mo cia tai
chinh vé& mit quy dinh dén tac dong cua mic d6 hoi nhép tai chinh thyc té va tang
truong cling mang hinh chit U ngugc véi ngudng dudi cho uéc lugng FE va SGMM
lan luot 13 0,44 va 0,25 (chi s6 KAOPEN chuén hoa 14 tir 0 dén 1). Tuy nhién, cac hé
s6 khong c6 y nghia thdng ké trong udc lugng SGMM.

Dé quan sat mot cach tryc quan cac ngudng udce lwong cua cac ngudng quan trong,
Hinh 2 biéu thi hé s6 mé cira tai chinh tong thé (bao gdm tuwong tic) duoc udc luong
dva trén cac gia tri khac nhau cta bién ngudng tuong ung (udc luong SGMM). Tin
dung noi dia va chét luong thé ché déu thé hién mbi quan hé¢ chit U nguoc. DPéi voi
ngudng do siu tai chinh, udc luong diém cua hé sd hoi nhap tai chinh tong thé bat dau
duong tuong ung véi ti 1€ tin dung tu nhan trén GDP tur 75% va 16n hon 0 ¢6 y nghia
thong ké tir 83%. Khi chat luong thé ché duoc sir dung lam bién ngudng, hé sé6 mo
clra tai chinh tong thé bit dau duong tir 0,38 va dwong co y nghia thong ké tir 0,54.
Nhiing két qua trén cho thay tic dong ngudng dén hidu qua hoi nhap tai chinh ton tai
kha 13 rang, it nhat v6i hai ngudng d6 sau tai chinh va chat lugng thé ché.

Nguwong do sau tai chinh
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Ngudng chét lwong thé ché

Hé s6 mé cira tai chinh tdng thé

-1 -0.5 0 0.5 1 1.5 2

Chi s6 chit lrong thé ché

Ghi cha: Hai dudng trén duéi thé hién khoang tin cay 95%

Hinh 2. T4c dong ciia cac bién ngudng cu thé dén hiéu qua hoi nhap tai chinh
5. Panh gia thue té tai Viét Nam trong twong quan véi cic ngudng cin thiét

Két qua nghién ctru cho th;‘iy dé dat duoc nhitng tac dong tich cuc cia hoi nhap tai
chinh dén tang trudng, cac qudc gia can dat duoc mot sé didu kién ban dau can thiét 1a
mirc d6 phat trién tai chinh va chat lugng thé ché. Pdi voi VN, giai doan 2007-2008
danh dau budc ngoat 16n trong qua trinh hoi nhap tai chinh thé gisi ca vé mat quy dinh
1An muc do tich hop thuc té (Hinh 3). Liéu qua trinh hoi nhép tai chinh nhay vot sau
niam 2007 c6 thuc su hidu qua, dic biét trong bdi canh thé gidi dang chiu nhiing tac
d6ng ning né ciia khung hoang tai chinh?
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Ngudn: Dit liéu cap nhat tir Lane & Milesi-Ferretti (2007) va Chinn & Ito (2008)
Hinh 3. Mtrc d0 mé ctra tai chinh cia VN

Hinh 4 biéu dién d6 sau tai chinh cua VN giai doan 1993-2013 trong twong quan
vOi ngudng can thiét uéc lugng tr SGMM. Tai thoi diém 2007, ti 1é tin dung tu nhan
trén GDP cua VN dat 85,6%, cao hon so v6i nhitng uéc luong tir két qua hodi quy
GMM la 75%. Dong thoi, dii cao dé hé sb tac dong cua hoi nhap tai chinh dén ting
truong duong c6 ¥ nghia thong ké. Trén mirc ngudng nay, hé sd tic dong cua hoi nhap
tai chinh tong thé dén ting truong gitip khuéch dai anh huong tich cuc ciia mo cira tai
chinh tang cao trong giai doan sau 2007. Tuy nhién, d§ sau tai chinh nay méi chi vira
vuot qua ngudng can thiét, dong thoi ¢6 xu hudng bat 6n hodc tham chi ¢6 xu hudng
giam tir nam 2011 dén nay. Néu xu huéng giam khong dugc cai thién va xubng thip
hon ngudng yéu cau, tac dong tidu cuc cia md cira tai chinh c6 thé gia ting do hé s
ma ctra tai chinh tong thé am.
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Ngudn: WDI va tinh toan (Bang 2)

Hinh 4. Ti 1€ tin dung tu nhan trén GDP cua VN va ngudng udc luong (%)

Nguoc lai, chi sb chat lugong thé ché cia VN khong nhitng dang & rat xa so voi
ngudng can thiét ma hau nhu khong co xu hudng cai thién (Hinh 5). So véi muc
ngudng uoc lugng can thiét 1a 0,38, tai thoi diém nam 2007, trung binh cac chi sb chat
lugng thé ché VN chi dat -0,51.

Xem xét cac khia canh cua chi sd chét lugng thé ché, chi s6 6n dinh chinh tri cua
VN c6 biéu hién tt nhat. Déng thoi, du bién dong, nhung co thé chép nhén viée chi sb
nay di dat ngudng udc lugng yéu cau khi so sanh v6i ngudng wdc lugng riéng cho ban
than chi s6 (0,37 — mic du khong c¢6 ¥ nghia thong ké). Tuy nhién, tir nim 2005 dén
nay, chi s nay c6 xu huéng giam.

0.50
0.00
-0.50 _— — —
-1.00
ST T T T o P

=——Chi s6 chat lugng thé ché trung binh ===Ngudng udc luong

Ngudn: WGI va tinh toan (Bang 4)

Hinh 5. Trung binh chi s6 chét luwgng thé ché ciia VN va ngudng udc luong
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Chi sb Quyén phat ngdn va trach nhiém giai trinh ludn 13 chi s6 thip nhat ciia VN,
thudng xuyén ¢ nhém 0% - 10% toan cau. Tai thoi diém nam 2007, chi sé nay cia VN
chi dat -1,5 diém so véi ngudng 0,11 yéu cau. Dén nim 2013 chi sd nay ciing chi dat
1,3 diém. Piém sb thap nay phan 4nh nhiing e ngai & nét ciia cac to chirc, c4 nhan va
cac chuyén gia duoc khao sat vé quyén phat ngoén cua dan ching va trach nhiém giai
trinh ctia chinh pht, qua nhitng sy kién thuc té co thé ké dén nhu Nghi dinh
72/2013/ND-CP ban hanh thang 9/2013 lién quan dén viéc kiém soét Internet. Ca bon
chi s6 con lai déu vén rét thap so voi ngudng yéu ciia ban than ting chi sd. Trong do,
ngoai kiém soat tham nhiing, cac chi s con lai déu c¢6 xu hudng giam (Hinh 6).

Quyén phat ngdn va trach nhiém giai trinh
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Hiéu qua hoat dong ctia chinh phi
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Tuén thi phap luit
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Ngudn: WGI va tinh toan (Bang 4)
Ghi chu: BPuong théng nim ngang thé hién ngudng can ghié’t u6e lugng tuong tmg véi timg chi sb.
Hai duong dut nét thé hién khoang tin cdy 90% cua chi so twong ung

Hinh 6. Cac chi s6 phan anh chat luong thé ché ciia VN va cic ngudng udc luong
6. Két lun va goi y chinh sach

6.1. Két lugn

Trong nghién clru nay, tac gia dua trén nghién ctru cua Kose & cong su (2011) xem
xét mot s6 cau trac thuyc nghiém trén nodi dung cua didu kién ngudng, tir 46 cung cip
cac dinh huéng chinh sach trong van dé nay. Két qua cho thay ton tai cac mirc ngudng
ctia cac bién cu thé 1a cac nhan t6 anh hudng quan trong dén mdi quan hé giita hoi
nhap tai chinh va ting truong. Trong d6, hai ngudng duoc xic dinh rd rang nhat 1a do
sdu tai chinh va chét luong thé ché. P6i véi VN, nghién ctru chi ra trinh d6 phat trién
tai chinh ciia VN dd budc dau dap ung cac diéu kién ngudng can thiét dé hoi nhap tai
chinh hi€u qua, nhung thiéu on dinh. Nguoc lai, chi s6 chat luong thé ché cua VN van
dang rat thip so v6i ngudng yéu cau va mot cach tong thé, dang c6 xu hudng giam.

6.2. Kién nghi va goi y chinh sdach

Tt nhitng phén tich trén, co thé nhan tha‘iy nhiing lgi ich tich cuc tr hdi nhap tai
chinh véi trinh do phat trién tai chinh dat ngudng c6 thé giam thiéu hodc chuyén sang
tiéu cuc do tinh trang chét lugng thé ché, nang lyc diéu hanh chinh sach vi mé con yéu
kém. Két qua nghién ciru trén diy, dan dén mot s6 ham ¥ chinh sach sau:

- Trong ngan han, cho dén khi cai thién twong d6i chét luong thé ché va nang cao
trinh d§ phat trién tai chinh, VN van tién hanh tu do héa tai khoan vén c6 kiém soat
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thay vi tu do hoa hoan toan. Tuy nhién, cin hudng dén bién phap kiém soat dong vén
qudc té mang tinh gian tiép nhiéu hon 1a sir dung cac bién phap mang tinh hanh chinh.
Chang han nhu dénh thué nang trén cic dong vén mang tinh dau co ngan han va c6
chinh sach thué khuyén khich d6i voi cac dong von FDI tao ra nhidu cong an viéc lam
va khong anh huéng dén moi truong.

- Quan li chit ch& ng nudc ngoai cuia Chinh phii, nhat 1a ng ciia khéi DNNN thong
qua phat hanh trai phiéu qudc té. Chinh phu khong nén thuc hién bao lanh no nudc
ngoai ddi voi cac DNNN.

- Trong bdi canh ty do hoa dong von cé kiém soat nhur dé xuat, Chinh phu can thuc
hién chinh sach ti gia linh hoat hon nita dé 1am giam stc ép can thiép trén thi trudng
ngoai hdi. Pidu nay s& lam giam stc ép Chinh phu phai 1y du trit ngoai hdi qudc té
can thiép trén thi truong. Boi 18 du trir ngoai hdi qudc t& chinh 12 mot tAm dém bao
dam an toan tai chinh qudc gia trong qua trinh hoi nhap.

- Trong dai han, véi mic do phat trién tai chinh da dat ngudng yéu cdu, can chu
trong phat trién 6n dinh, dic biét 1a v& do sau tai chinh. Nguoc lai, ddi méi va nang cao
chat luong thé ché dap tng cac didu kién ngudng can thiét dugc xem 13 van dé cap
béach trudc nhitng cam két mo cira sau gia nhap WTO. C6 thé bat dau tir nhitng khia
canh c6 khoang cach gan nhit so véi ngudng yéu cau: Bat dau tir 6n dinh chinh tri,
hiéu qua hoat dong ctia Chinh phu, tuan thu phap luat, kiém soat tham nhiing, chét
luong phéap lut, va cudi cung 1a quyén phat ngon va trach nhiém giai trinh. Trong do,
cha trong nhimg van d¢ lién quan dén hd trg phét trién va giam sat thi truong tai
chinhm

Chu thich

' H¢ s6 tac dong bién ciia md cira tai chinh dén tang truéng trong wée lugng FE 1a —0,0207PC? +
0,0484PC — 0,0235. Cac ngudng trén/ dudi 1a két qua cua viée giai phuong trinh dé hé sb tac
dong bién bang 0

* Ngudng trén 1a két qua cua twong tac binh phuong. Tac gia da thir nghiém tuong tic mo cira tai
chinh véi cac da thirc bac cao hon cua bién ngudng. Cac hé sb cua cac bién tuong tac bac cao
hon thuong khong c6 ¥ nghia thong ké va d6 16n rat nho.
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