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Mdi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

LOI CAM DOAN

T6i xin cam doan: dé tai “Mdi quan hé giita phat trién tai chinh va thi truong bat
dong san Viét Nam” la cong trinh nghién ctru do chinh t61 thuc hién dudi sy hudng
dan cua Nguoi hudng dan khoa hoc PGS.TS. Nguyén Thi My Linh va TS. Pham Thi
Thanh Xuan.

Cac s6 liéu va két qua nghién ctru trong luan 4n 13 trung thuc va chua c6 ai cong
b trong bt ky cong trinh khoa hoc nao khac, ngoai trir mot s6 két qua dugc cong bd
trong cac cong trinh khoa hoc cua chinh tac gia.

Tat ca nhitng ndi dung duoc ké thira, tham khao tur nguén tai liéu khac déu duogc

tac gia trich din ddy du va ghi ngudn cu thé trong Danh muc tai liéu tham khao.

Téc gia luin an

Bui Ngoc Toan
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LOI CAM ON

Sau thoi gian hoc tap, nghién ctru dé thyc hién cac chuyén dé va luan 4n tai
Truong Pai Hoc Tai chinh — Marketing. T61 xin tran trong cam on:

Quy Thﬁy, Co cua Truong Pai Hoc Tai chinh — Marketing, dac biét 1a cac Théy,
Co trong Khoa Tai chinh — Ngan hang va Vién Pao tao Sau dai hoc da tan tinh giang
day, hudng dn, truyén dat cho t6i nhitng kién thirc quy bau trong sudt thoi gian hoc
tap va nghién ctru.

T6i xin gui 10i tran trong cam on dén PGS.TS. Nguyén Thi My Linh va TS.
Pham Thi Thanh Xuén, ngudi da luén quan tAm, huéng dan téi tir qua trinh thyc hién
cac chuyén dé dén viéc hoan thanh luan an.

To61i cling xin chan thanh cam on 1anh dao, cac déng nghiép tai Truong Pai hoc
Cong nghi¢p TP.HCM, da tao diéu kién thuén loi, hd tro toi trong thoi gian hoc tap
va thuc hién luan an.

Xin kinh chtic quy Thay, C6 ludn ddi dao sirc khoe, hanh phuc va thanh coéng
trong sy nghiép giang day cao quy ctia minh. Chic quy dong nghiép luén manh khoe,
hanh phtc va ludn thanh cong trong cong viéc va cudc séng.

Xin chan thanh cam on.

Bui Ngoc Toan
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TOM TAT

Vi dé tai luan 4n ndy, tac gia tap trung nghién ciru mbi quan hé giira phat trién
tai chinh va thi truong bat dong san (TTBPS) Viét Nam. Py 1a vin dé nghién ctu
thii vi, con nhiéu khoang tréng can kham pha va mang lai gia tri thiét thuc d6i véi
Viét Nam.

Dir liéu nghién ctru duoc tac gia thu thap theo quy, trong giai doan tir quy 3 nam
2004 dén quy 4 ndm 2018. Thong qua viéc sir dung két hop phuong phap ARDL va
VAR, két qua nghién ciru cho thay:

- Moéi quan hé gitta do sdu tai chinh va TTBPS: tdn tai moi quan hé cung chiéu
giita @9 sdu tai chinh va TTBDS trong ca ngin han va dai han. Két qua nay phu hop
v6i hau hét cac bai nghién ctru trudc.

- Méi quan hé giiva hiéu qud tai chinh va TTBPS: hiéu qua tai chinh cua khu
vue ngan hang c6 tac dong cung chiéu dén TTBPS trong ca ngin han va dai han. Pay
la phat hién méi so véi cac bai nghién cuu trude.

- Méi quan hé giita khd ndng tiép cdn tai chinh va TTBDS: kha nang tiép can tai
chinh cuia thi truong ching khoan (TTCK) c6 tac dong cung chiéu dén TTBDS trong
ca ngan han va dai han. Pay ciing 1 phat hién méi so vdi cac bai nghién ciru trude.

- Moi quan hé giita on dinh tai chinh va TTBPS: trong ngén han, ton tai mdi
quan hé cung chiéu gitra bién dong ciia TTCK va TTBDS. Két qua nay twong dong
v6i hau hét cac bai nghién ctru trudc.

Vay, phat trién tai chinh c6 mdi quan h¢ mat thiét voi TTBDS Viét Nam. Hay
n6i cach khac, mdi quan hé giira phat trién tai chinh va TTBDS phu hop véi hiéu g
clia cai va hiéu ing tin dung. Tuy nhién, mirc do tac dong trong mbi quan hé nay cé
su khac nhau gitra cac tiéu chi dai dién cho phat trién tai chinh, d6 la: do sau, hiéu
qua, kha nang tiép can va on dinh. Ngoai ra, tac gia con tim thiy tac dong déng ké
ctia cac bién kiém soat dai dién cho kinh té vi mé dén phat trién tai chinh va TTBDS.
Nhiing phat hién trong dé tai luan 4n ndy mang lai gié tri thiét thyc va y nghia dbi véi
Viét Nam, ciing nhu d6i v6i cac qudc gia khac co dic diém twong ddng véi Viét Nam.

Tir khoa: d6 siu tai chinh, hiéu qua tai chinh, on dinh tai chinh, phat trién tai

chinh, thi truong bét dong san, tiép can tai chinh.
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ABSTRACT

In this study, I investigate the relationship between financial development and
the real estate market in Vietnam. This is an interesting research problem that exists
big literature gaps and brings highly practical implications for Vietnam.

The data were collected quarterly between the third quarter of 2004 and the last
counterpart of 2018. By combining the ARDL and VAR approaches, the findings
reveal that:

- The relationship between financial depth and the real estate market: there
exists a positive correlation between financial depth and the real estate market in the
short run and long run. This is consistent with what most of the previous studies have
found.

- The relationship between financial efficiency and the real estate market:
financial efficiency of the banking sector exerts a positive impact on the real estate
market in the short run and long run. This is an unprecedented finding.

- The relationship between financial access and the real estate market: financial
access of the stock market is positively correlated to the real estate market in the short
run and long run, which is also another unprecedented finding of this study.

- The relationship between financial stability and the real estate market:
fluctuations in the stock market positively affect the real estate market in the short
run. This finding is in line with those of most of earlier research.

Therefore, financial development is closely associated with Vietnam’s real
estate market. In other words, this relationship is suitable with wealth effect and credit
effect. However, the degree of the impact varies among the indicators of financial
development which are its depth, efficiency, access, and stability. Besides, the study
confirms the significant impact of macroeconomic factors on financial development
and the real estate market. These results bring a practical and meaningful value to
Vietnam as well as other countries with similar characteristics.

Keywords: financial access, financial depth, financial development, financial

efficiency, real estate market.
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CHUONG 1. GIOI THIEU NGHIEN CUU

Trong chirong ddu tién, tic gia tdp trung giGi thidu vé dé tai ludn dn. Trén co s
cdc van dé phat sinh trong thuwc tién va khodng trong trong cdc nghién ciru trude, tdc
gid sé giGi thiéu va lam ré muc tiéu nghién cibu. Noi dung cia chiong 1 bao gom 6
phdn: (1) Bdt vdn dé nghién cieu; (2) Muc tiéu nghién civu; (3) Doi twong va pham vi
nghién citu; (4) Phwong phdp nghién ciru; (5) Pong gép mdi ciia dé tai ludn én; (6) Bé

cuc cua dée tai luan an.

1.1. Pit van dé nghién ciru

O cac qudc gia c6 mirc do phat trién tai chinh cao, voi su phat trién hiéu qua cia
khu vyc ngan hang va TTCK, cac dich vu tai chinh s& t6t hon so véi cac qubc gia c6
mirc d6 phat trién tai chinh con han ché (King & Levine, 1993; Bencivenga & cac cong
su, 1995; Esso, 2010). Do vay, ¢ cac quéc gia c6 muc do phat trién tai chinh cao, nguén
vbn c6 thé dugc tiép can tir TTCK va khu vire ngan hang (bao gom ca thé chp bat dong
san dé vay von). Trong khi d6, & cac qudc gia c6 mirc do phat trién tai chinh kém, viéc
tiép can von tir khu vuc ngan hang thong qua thé chap bat dong san 1a chu yéu, diéu nay
cling gop phan 1am giam sy khong hoan hao cua thi truong tai chinh (Lim, 2018). Do
vay, bat dong san co mbi quan hé mat thiét véi phat trién tai chinh, dic biét 1a & cac
qudc gia c6 mirc do phat trién tai chinh con han ché.

Viéc phan tan thu nhap trén toan cau co thé duoc giai thich thong qua murc do phat
trién tai chinh gilra cac quéc gia (Buera & cac cong su, 2011; Buera & Shin, 2013). Khi
khu vuc ngan hang va TTCK hoat dong hi€u qua, cac hd gia dinh va doanh nghié€p c6
nhiéu diéu kién thuan loi dé gia tang cua cai, qua d6 sé& kich thich tiéu dung va dau tu.
Trong khi do, bat dong san vura dugc xem la hang hoéa ti€éu dung, vira 1a su dau tu
(Kapopoulos & Siokis, 2005). Do vdy, phat trién tai chinh c6 thé kéo theo su gia ting
gia bat dong san, tham chi c6 thé hinh thanh hién tuong bong bong trén TTBDS (Lim,
2018). Tac dong cua phat trién tai chinh dén TTBDS c6 thé duoc giai thich thong qua

hiéu tmg cta cai (wealth effect). Ly thuyét hiéu Gng cta cai dugc hinh thanh dua trén
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co s& nghién ctru ctia Ando va Modigliani (1963), sau d6 dugc phat trién bai Yoshikawa
va Ohtaka (1989) va Skinner (1999). Gan day, hiéu ung nay di duoc quan tdm nhiéu
trong cac nghién ctru thuc nghiém, dac biét 1a & cac quéc gia phat trién, chéng han nhu
nghién ctu cua Gimeno va Martinez-Carrascal (2010), Che va cac cong su (2011),
Bahmani-Oskooee va Ghodsi (2018), Lim (2018). Hau hét cac nghién ctru trude déu cho
rang phat trién tai chinh co thé thic day TTBDS phat trién theo. Tuy nhién, khi luong
von vao TTBPS gia ting qua mic va khong duoc kiém soét tbt, c6 thé dan dén hién
tugng bong bong trén TTBDS, lam cho TTBBS c6 nguy co xuét hién khing hoang va
giam st manh trong twong lai. VAy, phat trién tai chinh c6 thé tic dong dang ké dén
TTBDS.

Tac dong ctia TTBDS dén phat trién tai chinh co thé dugc giai thich théng qua hiéu
g tin dung (credit effect). Hiéu ing nay cho rang, khi TTBDS phat trién, nhiing ngudi
nam giir bat dong san sé& trd nén c6 loi hon. Boi vi, gia tri tai san gia ting gitp ho c6 thé
dé dang tiép can ngudn vén vay thong qua thé chip bat dong san, dan dén luong tin dung
do khu vuc ngan hang cung cap gia ting. Khi d6, nhitng doanh nghiép nim giit bat dong
san ciing cai thién dugc kha ning tiép can vén dé mo rong dau tu, lam cho gia c6 phiéu
ctia doanh nghiép trén TTCK thay ddi. Khong chi vdy, cac nha dau tu ciing c6 nhiéu
diéu kién thuan lgi dé nang cao kha ning tiép can von, gia ting thu nhap va mo rong
dau tu vao TTCK, diéu ndy s& lam cho TTCK phat trién theo. Tuy nhién, khi xut hién
khung hoang trén TTBDS, s& giy ra nhiing tic dong 16n dén phat trién tai chinh, cudc
khung hoang tai chinh tai Hoa Ky xuat hién vao nim 2007 12 minh chimg rat r vé tac
dong nay (Bahmani-Oskooee & Ghodsi, 2018). Vay, TTBDS c6 tac dong dang ké dén
phat trién tai chinh, tac dong nay co thé dugc giai thich thong qua hiéu ung tin dung.
Hiéu tng nay da dugc dé cap tir kha 1au trong cac nghién ctru ctia Ghosh va céc cong su
(1997) va Liow (1999), hodc trong mot s6 nghién ciru gan ddy cia Anundsen va Jansen
(2013), Bahmani-Oskooee va Ghodsi (2018).

Nhin chung, phat trién tai chinh va TTBDS c¢6 thé ton tai mbi quan hé hai chiéu,
Khi d6, hi€u tng cua cai di kém v6i hi€u ing tin dung s€ tuong tac véi nhau va tao ra
hiéu ing chu ky tin dung (credit cycle effect) (Petrova, 2010). Ké tir khi xut hién cudc
khang hoang tai chinh toan cau vao nim 2007, cic nha nghién ctru va nha hoach dinh

chinh sach di cha y hon dén mbi quan hé giita phat trién tai chinh va TTBDS (Tsai,
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2015; Zhang & cac cong sy, 2016). Tuy nhién, mdi quan hé ndy van con nhiéu quan
diém tranh luin khac nhau (Su, 2011; Su & cac cong sy, 2011), dac biét 1a vé cach do
ludng phat trién tai chinh va muc d6 tic dong trong mdi quan hé nay.

Viét Nam 13 qudc gia dang phat trién, véi TTCK con kha non tré (chinh thuc di
vao hoat dong tir ngay 28/7/2000), khu vuc ngan hang van giit vai tro nong cbt trong
viéc cung tmg ngudn von tin dung (Batten & Vo, 2016). Do vay, phat trién tai chinh &
nudc ta con nhiéu han ché va viée tiép can von tir khu vuc ngan hang thong qua thé chap
bt dong san van chiém chu yéu. P6i voi TTBPS, day ciing 12 mot thi trudng con tuong
d6i non tré nhung da cé nhitng budc phat trién nhanh chéng, tham chi di tang truéng
qua murc, tao thanh hién tuong bong bong bat dong san vao nim 2007 va nira diu nim
2008. That vay, gia bat dong san trong giai doan nay da ting truéng manh mé & mirc
200% so voi giai doan trude nam 2007 (Jehan & Luong, 2010). Nguyén nhan chinh cua
viéc gia bat dong san tang cao co thé ké dén 1a do sy gia ting trong ngudn von cung tng
tir hé thong tai chinh vao TTBDS. Tuy nhién, ngay sau d6, TTBPS Viét Nam di giam
manh do nhirng khé khan tir nén kinh té va sy phat trién thiéu bén virng cua TTBDS. Su
suy giam ctia TTBDS kéo dai dén giira nim 2012 va di gy ra nhimg tac dong dang ké
dén khu vuc ngan hang va TTCK. Gan day, kinh té thé gii va trong nudc da phuc hdi,
phat trién tai chinh ciing dugc cai thién dang ké, diéu nay di thic diy TTBDS ting
truong trd lai. Tir d6 ta thiy, co thé ton tai mdi quan hé giira phat trién tai chinh va
TTBDS. Tuy nhién, theo tim hiéu cia tac gia thi chua c6 nghién ctru thyc nghiém nao
tai Viét Nam vé van dé nay. Do vay, mbi quan h¢ gitra phat trién tai chinh va TTBDS
Viét Nam 1a van dé nghién ctru thii vi va cap thiét.

Nhan thdy duoc nhitng han ché trén trong cac nghién ctru trude va ddy ciing 1a mot
van dé cap thiét ca vé 1y luan ciing nhu thuc tién, nén tac gia chon dé tai luan an “Méi
quan hé giira phat trién tai chinh va thi trwong bat dong san Viét Nam” dé nghién
clru. Véi dé tai luan 4n nay, tac gia sé hoan thién khung 1y thuyét vé phat trién tai chinh,
TTBDS, mbi quan hé giita phat trién tai chinh va TTBDS. Ddong thoi, tac gia s& ké thira
két qua ciia cac bai nghién ctru trudc va tinh hinh thyc tién dé xay dyung, kiém dinh mo
hinh nghién ctru vé mbi quan hé gitra phat trién tai chinh va TTBDS Viét Nam. Dya trén
két qua nghién ciru c6 dugc, tac gia s& dé xuit cac ham ¥ chinh sach nham thic diy phat

trién tai chinh gan voi TTBDS Viét Nam.
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1.2. Muc tiéu nghién ciru va ciu héi nghién ciru

Tac gia thuc hién dé tai luan an ndy voi muc tiéu tong quét 12 nghién ctru mdi quan
hé giita phat trién tai chinh va TTBDS Viét Nam. Day s& 1a bang ching thuc nghiém
quan trong dé tac gia co co s& dé xuét cac ham y chinh sach nham thic day phét trién
tai chinh gan v6i TTBDS Viét Nam.

Phat trién tai chinh duoc tap trung chu yéu & su cai thién vé do siu tai chinh, hiéu
qué tai chinh, kha nang tiép can tai chinh, 6n dinh tai chinh cua khu vyc ngan hang va
TTCK. Cach do luong niy c6 wu diém khi thé hién duge ban chét da chiéu theo cc goc
dd khac nhau cua phat trién tai chinh. Do vay, dé thyuc hién dugc muc tiéu nghién ctru
tong quat noi trén, tac gia s& tién hanh thyc hién cac muc tiéu nghién ctiru cy thé nhu
sau:

- Nghién ctru mbi quan hé giita do sau tai chinh va TTBPS Viét Nam.

- Nghién ctru mbi quan hé giita hiéu qua tai chinh va TTBPS Viét Nam.

- Nghién ctru mbi quan hé giira kha ning tiép can tai chinh va TTBDS Viét Nam.

- Nghién ctru mbi quan hé giita on dinh tai chinh va TTBPS Viét Nam.

Cac mbi quan hé nay dugc tic gia xem xét trong ca ngan han va dai han. Qua do,
tac gia s& xac dinh dugc mdi quan hé giita phat trién tai chinh (theo bén goc do khac
nhau) va TTBDS Viét Nam, cu thé 1a c6 ton tai mbi quan hé nay hay khong? Néu c6 thi
mbi quan hé nay la mot chiéu hay hai chiéu, ton tai trong ngén han hay dai han?

Sau khi thuc hién dugc cac muc ti€u nghién ctru néu trén, tac gia s€ tién hanh dé
xuat cac ham y chinh sach nham thic day phat trién tai chinh va TTBDS Viét Nam. Cac
ham y chinh sach dugc tac gia xac dinh dya trén co so két qua sau khi thyc hién cac muc
tiéu nghién ctru da dé ra.

Pé dat duoc cac muc tiéu nghién ctru trén, tac gia tién hanh tra 101 1an luot cac cau
héi nghién ctru sau:

(1) Moi quan hé giira do sau tai chinh va TTBDS Viét Nam 13 nhu thé nao? Méi
quan hé nay c6 duogc thé hién trong ca ngan han va dai han hay khong?

(2) Mbi quan hé giira hiéu qua tai chinh va TTBDS Viét Nam 13 nhu thé nao?

M&i quan hé nay cé duoc thé hién trong ca ngan han va dai han hay khéng?
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(3) MOi quan hé giita kha nang tiép can tai chinh va TTBDS Viét Nam 1a nhu thé

na0? Mdi quan hé nay c6 dugc thé hién trong ca ngan han va dai han hay khong?

(4) Moi quan hé gitra On dinh tai chinh va TTBDS Viét Nam 1a nhu thé nao? Méi
quan hé nay c6 duogc thé hién trong ca ngan han va dai han hay khong?

(5) Lam sao dé thac day phat trién tai chinh va TTBDS Viét Nam?

1.3. Doi twong va pham vi nghién ctru

1.3.1.  Poi twong nghién ciru

Dbi tuong nghién ciru clia dé tai luan 4n 12 mdi quan hé gita phat trién tai chinh
va TTBDS.

1.3.2. Pham vi nghién ciru

Vi dé tai luan 4n nay, tac gia s& tap trung nghién ctru mdi quan hé gitra phat trién
tai chinh va TTBBS tai Viét Nam. Trong d6, phat trién tai chinh dugc gidi han thong
qua sy cai thién vé d0 sdu tai chinh, hiéu qua tai chinh, kha nang tiép can tai chinh, 6n
dinh tai chinh cta khu vuc ngan hang (cu thé 13 cac ngan hang thuong mai) va TTCK.
Hay n6i cach khac, phat trién tai chinh thong qua su cai thién ctia cac to chirc tai chinh
khac (nhu cong ty tai chinh, cong ty bao hiém,...) va cac thanh phan khac cua thi truong
tai chinh (nhu thi trudng trai phiéu, thi truong ngoai hdi,...) khéng thudc pham vi cia
dé tai luan 4n nay.

Vi dic thu dir liéu theo quy cta Viét Nam con nhiéu han ché, do d6 sy cai thién
vé kha nang tiép can tai chinh va 6n dinh tai chinh duoc gidi han do luong chi yéu thong
qua TTCK. DPiéu niy c6 nghia rang kha ning tiép can tai chinh va 6n dinh tai chinh cua
khu vuc ngan hang sé khong dugc xem xét trong moé hinh nghién ctru.

Bén canh d6, TTBDS Viét Nam chinh thirc dugc hinh thanh ké tir khi c6 Luat Dat
dai nam 2003 (co6 hi¢u luc thi hanh tir ngay 01 thang 7 nam 2004). Do vay, khoang thoi
gian phan tich duoc giéi han tir quy 3 nim 2004 dén quy 4 nam 2018.

1.4. Phwong phap nghién ciru

1.4.1. Phuwong phap phan tich

Pé dat dugc muyc tiéu nghién ciru dé ra, tac gia s dung két hop phuong phap phan
tich dinh tinh va dinh luong, cu thé:

- Phwong phap phéan tich dinh tinh: tic giad sit dung phuong phap phan tich

tong hop, so sanh, két hop véi viée st dung cac bang va do thi nham lam rd muc tiéu
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nghién ctru. Trong dé tai luan 4n ndy, phuong phap phan tich dinh tinh c¢6 vai trd quan
trong trong viéc hoan thién khung 1y thuyét va 1am rd thyc trang vé van dé nghién ctru.

- Phwong phap phéan tich dinh luwgng: dir li¢u nghién ctru dugc tac gia thu
thap theo quy, dudi dang chudi thoi gian. Tuy theo dic tinh cua bo dit liu, tic gid s&
kiém dinh su tic dong giita cac chudi dit liéu theo phuong phéap vector tu hdi quy (VAR),
vector hiéu chinh sai s6 (VECM), hodc d6 tré phan phdi tw hoi quy (ARDL). Véi dé tai
luan 4n nay, tac gia s& str dung két hop phuong phap phan tich dinh luong va phuong
phap phan tich dinh tinh nham thuc hién mot cach hiéu qua cic muc tiéu nghién ciru da
dé ra.

1.4.2. Dir liéu nghién ctru

Dir liéu nghién ctru duoc tac gia thu thap dudi dang chudi thoi gian (theo quy), tir
quy 3 nam 2004 dén quy 4 nim 2018. Tir ngudn cua Tong cuc Thong ké Viét Nam
(GSO), tac gia thu thap dir liéu ting truong cua TTBDS va dit liéu cac bién kiém soat
dai dién cho kinh té vi m6 (ting truéng kinh té va chi s6 gia tiéu dung). Dit lidu vé phat
trién tai chinh ctia khu vuc ngan hang dugc tac gia thu thap tir nguén cia IFS (IMF —
Quy Tién té qudc té). Dit liéu vé phat trién tai chinh ctia TTCK duoc tac gia thu thap tir
nguon cia Uy ban Ching khoan Nha nuéc (SSC). Ngoai ra, tac gia con st dung thém
dr 1i€éu cia World Bank, bdo cao thuong nién ciia Ngan hang Nha nudc va bao cdo tai
chinh cta cac NHTM dé phan tich thuc trang, qua d6 s& 1am rd hon van dé nghién ciru.

1.5. Péng gép méi cia dé tai luan an

1.5.1. Péng gbp méi clia dé tai luin an vé mit khoa hoc

Pé tai luan an duoc thuc hién dya trén co s& 1y luan, ké thira két qua cua céac cong
trinh nghién ctru trude ¢6 lién quan va tinh hinh thyc tién vé van dé nghién ctru nén dam
bao tinh khoa hoc. Vi dé tai luan an nay, tac gia ky vong s& dong gop vé mit khoa hoc
thong qua viéc hoan thién khung 1y thuyét vé mdi quan hé giita phat trién tai chinh va
TTBDS. Ngoai ra, dua vao nhitng muc ti€u nghién ctru da néu ¢ trén, tac gia ky vong
dé tai luan an s& dong gdp nhiéu van dé méi co y nghia khoa hoc nhu:

- Téac gia s& luoc khao mot cach hé thdng, day du va chi tiét vé cac nghién ciru
trude c6 lién quan dén cha dé nghién ctru ctia dé tai luan an. Dya trén co sO ndy, tac gia

s€ tien hanh xac dinh khoang trong trong cac nghién clru trudc va tién hanh thuc hién
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nghién ciru dé 1ap dy khoang tréng nay. Do vay, dé tai ludn an ndy ¢ thé trd thanh mot
tai liéu tham khao c6 gia tri cho cac nghién clru sau nay.

- Muyc tiéu téng quat ciia dé tai luan 4n 14 nghién ciru mdi quan hé gitta phét trién
tai chinh va TTBDS. Trong d6, phat trién tai chinh duoc do ludng thong qua sy cai thién
vé d0 sau tai chinh, hiéu qua tai chinh, kha ning tiép can tai chinh, on dinh tai chinh cua
khu vuc ngan hang va TTCK. Cach do luong nay c¢6 uu diém 16n khi phan anh dugc ban
chat da chiéu theo cic goc do khac nhau ctia phat trién tai chinh. C6 thé néi rang, day la
diém méi ctia dé tai ludn an ndy so voi cac nghién ctru trude. Boi vi, hdu hét cac nghién
ctru trrde chi xem xét phat trién tai chinh thong qua d6 sau tai chinh cua khu vuc ngan
hang va TTCK, ngoai ra ton tai mot s6 nghién ciru xem xét phat trién tai chinh thong
qua 6n dinh tai chinh ctia TTCK.

- Voi dé tai luan 4n ndy, tac gia s& 1am rd co ché tic dong trong mdi quan hé giira
phat trién tai chinh va TTBDS. Mbi quan hé giita phat trién tai chinh va TTBBDS c6 thé
duogc giai thich thong qua 1y thuyét hiéu tng cta cai va hiéu Gng tin dung. Tuy nhién,
hau hét cac nghién ctru trudce chi dimg lai & viéc kiém dinh mdi quan hé giita phat trién
tai chinh va TTBDS, ton tai rt it nghién ctru van dung 1y thuyét hiéu Gmg cia cai va
hiéu tng tin dung vao viéc giai thich mbi quan hé nay. Nhin chung, trong cac nghién
clru trude, van dé giai thich co ché tac dong trong mdi quan hé gitra phat trién tai chinh
va TTBDS con kha han ché.

1.5.2. Pong gop méi ciia dé tai ludn an vé mit thye tién

Ngoai viéc dam bao tinh khoa hoc, dé tai luan 4n con dam béo su phu hop véi thuc
tién, mang lai gia tri thiét thuc va y nghia tai Viét Nam. Vi dé tai luan an nay, tac gia
ky vong s& mang lai gia tri thiét thuc va ¥ nghia théng qua viéc dao siu nhitng van dé
con tan man, giai quyét nhirg khoang trong con ton tai trong cac bai nghién ctru trude,
cu thé nhu sau:

- Pé tai luan 4n 1 bang chimg thyc nghiém vé moi quan hé giita phat trién tai chinh
va TTBDS Viét Nam. Tai Viét Nam, phat trién tai chinh con nhiéu han ché. Béi véi
TTBDS Viét Nam, day la thi truong con kha non tré va dang phat trién. Mat khac, tai
Viét Nam, con thiéu Véng cac nghién ctru thuc nghiém vé nhiing van dé nay, dac biét 1a
nghién ctru vé moi quan hé giita phat trién tai chinh va TTBDS. Trong khi d6, day 1a

mot van dé cap thiét ca vé Iy luan ciing nhu thuc tién. Do vay, dé tai luan 4n duoc ky
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vong sé& tao ra bang chtng thuc nghiém c6 gia tri thiét thyc va ¥ nghia ddi véi Viét Nam
vé van dé nay.

- Pé tai luan an s& mang lai gia tri thiét thuyc va y nghia khong chi ddi véi Viét
Nam, ma con d6i v6i cac qubc gia khac trén thé gidi, dic biét 1a cac qudc gia co dic
diém twong dong véi Viét Nam. Két qua luge khao cac nghién ctru trudce cho thay, hau
hét cac nghién ctru thyc nghiém vé méi quan hé giita phat trién tai chinh va TTBDS tép
trung cha yéu ¢ cac qudc gia phat trién, ton tai rat it nghién ctru thuc nghiém vé van dé
nay & cac qubc gia dang phat trién nhu Viét Nam. Trong khi d6, sy phat trién cua khu
vuc ngan hang, TTCK va TTBPS tai cac qudc gia dang phat trién thudc khu vie Chau
A di thu hat dugc sy chu ¥ cta nhiéu nha dau tu 16n (Lin & Lin, 2011). Do vy, dé tai
luan an nay s& mang lai gi4 tri thiét thyc va y nghia d6i voi Viét Nam, ciing nhu ddi véi
cac qudc gia khac co dic diém tuong dong voi Viét Nam.

- Vi dé tai luan an ndy, tac gia s& tap trung dé xuat cac ham ¥ chinh sach nhim
thuc déy phat trién tai chinh va TTBDS Viét Nam, trong do dac biét coi trong dén cac
ham y chinh sach phu hop voi bdi canh hoi nhép kinh té quéc té tai Viét Nam. Thuc té
cho théy, chinh sach phat trién tai chinh va TTBDS tai Viét Nam con nhiéu diém han
ché, chua thay doi kip voi da tang truong va tinh hinh thyc té trén thé gidi. Do d6, cac
ham y chinh sach phu hop nham thiic day phat trién tai chinh gin v6i TTBDS 14 diéu rat
can thiét d6i v6i Viét Nam. Ngoai ra, dé tai luan 4n c6 thé dugc dung lam tai liéu tham
khao cho cac nha hoach dinh chinh sach va nha nghién ctru vé van dé nay.

1.6. Bo cuc ciia dé tai luin an

Pé dat duoc muc tiéu nghién cuu dé ra, noi dung cua dé tai luan an duoc trinh bay
thanh 5 chuong, gom:

Chuong 1. Gidi thi¢u nghién ciru

Chuong 1 tap trung gidi thiéu vé dé tai luan an. Trén co s& cac van dé phat sinh
trong thuc tién va khoang tréng trong cic nghién ctru trude, chuong nay sé gidi thiéu va
1am rd muc tiéu nghién ctru. Pong thoi, chuong 1 ciing 1am rd nhitng dong gdp méi cia
d@ tai luan an vé mit khoa hoc va thuc tién.

Chuong 2. Tong quan ly thuyét va cic nghién ciru truée

Chuong 2 trinh bay tong quan 1y thuyét va cac nghién ctru trudc vé mdi quan hé

giita phat trién tai chinh va TTBDS. Dya trén co s& két qua luge khio cac nghién ciru

8



Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

trude co lién quan dén dé tai luan 4n, tic gia sé xac dinh khoang tréng trong cic nghién
ctru trude. Py 13 co s& quan trong dé tac gia thuc hién cac ndi dung tiép theo cua dé tai
luan an.

Chuwong 3. Phwong phap nghién ciru

Chuong 3 trinh bay phuong phap nghién ctru cta dé tai luan an, bao gdm: (1)
Phuong phap tiép can; (2) Gia thuyét nghién ciru va mo hinh nghién ctru; (3) Phuong
phap thu thap dir 1i€u; (4) Phuong phép phan tich.

Chuong 4. Két qua nghién ctru va thio luin

Chuong 4 phan tich mdi quan hé giira phét trién tai chinh va TTBDS Viét Nam.
Noi dung cia chuong nay bao gdm cac phan: (1) Thuc trang vé phat trién tai chinh va
TTBDS Viét Nam; (2) Két qua nghién ciru; (3) Thao luan két qua nghién ctu.

Chuwong 5. Két luan va ham y chinh sach

Dua trén két qua nghién ctru, chuong 5 s& dua ra két ludn vé nhirng phat hién chinh
ctia dé tai luan 4n. Pong thoi, chuong nay s& dé xuat cac ham ¥ chinh sach nham thic
day phat trién tai chinh va TTBDS Viét Nam. Tiép theo, chuong 5 sé& trinh bay mot s6

han ché con gap phai cua deé tai luan an va huéng nghién ctru ti€p theo.



Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

Két luan chwong 1

Trong chuong dau tién, tac gia da gidi thiéu tong quan vé dé tai luan an. Trén co
s& cac van dé phat sinh trong thyc tién, két hop v6i co s 1y luan dé 1am rd linh vyc ma
dé tai luan an nghién ctru. Tac gia dd xac dinh dugc muc tiéu tong quat 1a nghién ciru
mdi quan hé giita phat trién tai chinh va TTBDS Viét Nam. Trén co s& ndy, tac gia da
xac dinh duoc cac muc tiéu cu thé, ddi tugng va pham vi nghién ciru, phuong phap
nghién ctru, dong gdp mai cia dé tai luan an va bd cuc ciia dé tai luan an. Pay 1 co s

dé tac gia trién khai noi dung chi tiét & cac chuong tiép theo.
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CHUONG 2. TONG QUAN LY THUYET VA CAC NGHIEN CUU TRUOC

Chirong 2 trinh bay tong quan Iy thuyét, cdc nghién ciru trude vé moi quan hé giiva
phat trién tai chinh va TTBPS. Céc néi dung chii yéu ciia chieong 2 gom: (1) Tong quan
Iy thuyét vé phat trién tai chinh; (2) Tong quan 1y thuyét vé TTBPS; (3) Ly thuyét gidi
thich méi quan hé gitka phdt trién tai chinh va TTBPS; (4) Céc nghién civu triede vé moi

quan hé giita phat trién tai chinh va TTBPS.

2.1. Tong quan ly thuyét vé phat trién tai chinh
2.1.1. Khai niém tai chinh

Tai chinh 1a sy van dong cua cac nguén lyc tai chinh, sy van dong cua von tién té
va la quy tién té cta nhitng chi thé trong x hoi (Gitman, 1997). Qua d0, c6 thé hiéu tai
chinh 1a h¢ théng cac quan hé kinh té trong phan phdi tong san pham xa hoi dudi hinh
thirc gid trj gitra cac chu thé kinh té thong qua viéc tao 1ap va str dung cac quy tién té.
Tai chinh thudng dugc biéu hién lién quan t&i ba khu vuc co ban 1a nha nudce, doanh
nghiép va ho gia dinh. Cac ngudn luc tai chinh biéu hién duéi dang tién té trong nén
kinh té, dugc hinh thanh va van dong trén thi truong tai chinh. Véi mot quan diém khac,
Fabozzi va Drake (2009) cho rang tai chinh 14 viéc 4p dung céc nguyén tac kinh té cho
viéc ra quyét dinh lién quan dén phan bo cac ngudn lyc tai chinh trong diéu kién khong
chic chén. Vay, tai chinh c6 thé duoc hiéu 1a sy van dong cua von tién té. Tai chinh
phan anh da dang cac mdi quan hé trong nén kinh té nay sinh trong qua trinh phan phéi
cac ngudn luc tai chinh thong qua viée tao 1ap, str dung cac quy tién té voi muc dich dap
g nhu cau khac nhau ctia cac chu thé trong xa hoi.

Tap hop cac mdi quan hé cung ciu vé von, nham dich chuyén vén tir noi cung cap
von dén noi ¢6 nhu ciu vé von duoc thé hién thong qua h¢ théng tai chinh (Mankiw,
2011). Vén co thé duoc chuyén truc tiép bang viéc sir dung cic cong cu tai chinh va
thong qua thi trudng tai chinh, hodc gian tiép thong qua cac t6 chirc tai chinh. Do do, hé

thong tai chinh bao gdm hai b phan quan trong 1a t6 chirc tai chinh va thi truong tai
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chinh. Ngoai ra, hé thong tai chinh con bao gom co s& ha tang tai chinh (financial
infrastructure) (Khanna & cac cong su, 1992).

- T6 chirc tai chinh 13 t6 chirc ¢6 chirc nang cung cap cac dich vu tai chinh. Qua
d6, to chuc tai chinh dong vai tro trung gian giira bén cung cap von va bén c6 nhu cu
vé von. Cac to chirc tai chinh quan trong trong hé thong tai chinh c6 thé ké dén 1a ngan
hang, cong ty tai chinh, cong ty bao hiém.

- Thi trudng tai chinh 1a thi truong ma & d6 dién ra cac hoat dong trao ddi, mua
ban cac cong cu tai chinh. Qua d6, bén cung cap vén c6 thé cung cip von tryc tiép cho
bén ¢6 nhu cau vé von. Cong cu tai chinh dugc mua ban, trao ddi trén thi trudng tai
chinh v&i nhiéu loai va hinh thic da dang, bao gdm cac loai co ban nhu chimg khoan
vbn, chimg khoan no, chimg khoan phai sinh. Xét theo ky han, thi truong tai chinh c6
thé duoc chia thanh thi truong tién té (ngin han) va thi truong von (trung va dai han).
Céc thi truong tai chinh quan trong trong hé théng tai chinh c6 thé ké dén 1a thi truong
¢6 phiéu va thi truong trai phiéu.

- Pdi v6i co s6 ha tang tai chinh, ddy 14 yéu té b trg gitp cho qua trinh van hanh
ctia to chire tai chinh va thi truong tai chinh hiéu qua hon. Céc thanh phan quan trong
clia co s6 ha ting tai chinh c6 thé ké dén 1a cac quy dinh, hé thong phép luat, hé thong
thanh toan.

Hién nay, hé thong tai chinh khong phan biét ranh giéi dia 1y hay chinh tri, ma
duogc toan cau hoa trong viéc luan chuyén ngudn vén. Do d6, su phat trién cta hé thong

tai chinh dong vai tro quan trong d6i véi nén kinh té.
2.1.2. Khai niém phat trién tai chinh

Hién tai, trén thé gidi dang ton tai nhiéu khai niém va cach hiéu khac nhau vé phat
trién tai chinh (financial development). Dué6i day la cac khai niém vé phat trién tai chinh
thuong dugc st dung:

- Th nhat, mot trong nhitng nén tang cua khai niém phat trién tai chinh 1a khai
niém ap ché tai chinh (financial repression), khai niém nay dugc dua ra 1an dau bai Shaw
(1973) va McKinnon (1973). Ap ché tai chinh cho rang chinh phu sé& str dung cac chinh
sach ddi voi hé thdng tai chinh (thong qua 1ai sudt, du trit bit budc, kiém soat tin

dung,...) nham tac dong dén nén kinh té, tuy nhién diéu nay c6 thé s& lam cham phat
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trién tai chinh, 4p ché tai chinh thudng dugc thé hién rd & cac qudc gia dang phat trién.
Ap ché tai chinh c6 thé din dén hé qua 1a hé thng tai chinh khong thé phat trién theo
chiéu sau, dau tu trong nén kinh té s& tap trung vao mot s6 dang tai san nhu vang va bat
dong san. Nguoc lai, phat trién tai chinh (giam bot su can thi€p cua chinh phu) co thé
kich thich du tu va thuc day nén kinh té tang truong.

- Thy hai, phat trién tai chinh thé hién sy cai thién vé chat lwong d6i v6i nam
chtrc niang cua hé thdng tai chinh, bao gdm: (i) Tao ra, xir Iy thong tin vé cac co hoi dau
tu tiém nang va phan bo von dua trén cac danh gia; (ii) Giam sat cac khoan dau tu va
thuc hién quan tri doanh nghié€p sau khi cung cép tai chinh; (iii) Tao thuan lgi cho viéc
mua ban, da dang hoa va quan 1y rui ro; (iv) Huy dong von va tiét kiém; (v) Tao thuan
lgi cho qua trinh trao ddi hang hoa, dich vu. Khai niém nay dugc dua ra trong nghién
ctru cua Levine (2005). Theo do6, su cai thién vé chat lugng ddi véi cac chirc nang cua
hé théng tai chinh c6 thé dai dién cho phat trién tai chinh.

- Tht ba, phat trién tai chinh ham y su cai thién vé quy md, hiéu qua cua céc t6
chtre tai chinh (ngan hang, cong ty tai chinh, cong ty bao hiém,...) va thi truong tai chinh
(Zaman & cac cong sy, 2012).

- Thi tu, phét trién tai chinh c6 thé hiéu 1a mot phan cia phat trién khu vuc tu
nhan nham kich thich nén kinh té tang truéng va giam nghéo. Phat trién tai chinh bao
gdm sy phat trién cac to chirc tai chinh va thi trudng tai chinh nham lam giam bét cac
chi phi giao dich. Do d6, phat trién tai chinh 1a su két hop vé phat trién theo d6 sau, kha
nang tiép can, hiéu qua ciia cac t6 chirc tai chinh va thi truong tai chinh (Svirydzenka,
2016).

- Tht ndm, phat trién tai chinh thé hién sy cai thién vé d6 sau, hiéu qua, kha ning
tiép can, gia ting sy 6n dinh cua céc to chirc tai chinh va thi truong tai chinh. Khai niém
nay duoc dua ra trong nghién ctru cia Olgu va cac cong su (2014), dong thoi ciing phu
hop véi quan diém cua World Bank. Theo do, ngoai vi¢ce dé cap dén d6 sau, hiéu qua va
kha nang tiép can, phat trién tai chinh con dugc thé hién thong qua sy 6n dinh cua cac
t6 chirc tai chinh va thi truong tai chinh,

Nhu vay, tir nhitng khai niém & trén, ching ta co thé hiéu phat trién tai chinh 1a su
cai thién vé do sau, hiéu qua, kha nang tiép can, 6n dinh cua cac to chirc tai chinh va thi

truong tai chinh.
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2.1.3. Po lwong phat trién tai chinh

Hau hét cc nghién ctru thyc nghiém thuong do luong phat trién tai chinh thong
qua chi s6 tin dung ndi dia cho khu vuc tu nhan (tin dung ndi dia cho khu vuc tu nhan /
GDP) va gia tri von hoa TTCK (gié tri von hoa TTCK / GDP), day 1a hai chi s6 phan
anh vé do sdu tai chinh. C6 thé noi rang, cac chi sé nay chua tinh dén ban chat da chiéu
phtc tap ctia phat trién tai chinh (Svirydzenka, 2016). Bdi vi, ngoai d6 sau tai chinh,
phat trién tai chinh con duoc thé hién thong qua kha ning tiép can tai chinh, hiéu qua tai
chinh va 6n dinh tai chinh. Nhin chung, xét mot cach tong quat, phat trién tai chinh duoc
do luong thong qua do siu tai chinh, hiéu qua tai chinh, kha ning tiép can tai chinh, 6n
dinh tai chinh ctia cac t6 chirc tai chinh va thi trudng tai chinh (Hinh 2.1). Cach do luong
nay ciing duge IMF va World Bank sir dung dé xac dinh bo chi sé phat trién tai chinh.
Trong d6, IMF do luong phat trién tai chinh thong qua do siu tai chinh, hiu qua tai
chinh, kha ning tiép c4n tai chinh ciia cc to chire tai chinh va thi trudng tai chinh. Ngoai
ra, World Bank d3 cong bd dir liéu vé phat trién tai chinh ciia 214 nén kinh té trén thé
gidi trong giai doan 1960-2017 véi 109 chi s6. Vi bd chi s6 nay, World Bank nhin
manh vai tro ctia 6n dinh tai chinh khi do ludng phat trién tai chinh. Theo d6, sy bat 6n

ctia hé thong tai chinh c6 thé tic dong dén cac thi trudng khac va tham chi 13 cac qudc

gia khac.
( Phat trién tai chinh 1
( T6 chirc tai chinh 1 [ Thi truong tai chinh J
Kha ) Kha )
Do Hiéu nang On Do Hiéu nang On
sau qua tiép dinh sau qua tiép dinh
can can

Nguén: Svirydzenka (2016).
Hinh 2.1. Chi s6 do lwdng phit trién tai chinh
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- D¢ siu tai chinh:

Do sau tai chinh phan 4nh quy mé ctia cac to chirc tai chinh va thi trudng tai chinh
50 v&i nén kinh té. Do sau tai chinh cang 16n cho thay kha ning ctia cac to chirc tai chinh
va thi truong tai chinh trong viéc dap ing nhu cau von cia nén kinh té cang cao.

+ D sdu tai chinh ciia cdc t6 chire tai chinh: d sau tai chinh cta céc t6 chie tai
chinh thuong dugc do luong thong qua chi sb tin dung ndi dia cho khu vyc tu nhan so
v6i GDP. Chi s6 nay cho biét quy mé tin dung ndi dia ma cac to chic tai chinh cung
g cho khu vyc tu nhan (ho gia dinh va t6 chirc phi tai chinh) nham dap tng nhu cau
dau tu va tiéu dung trong nén kinh té. Cac t6 chirc tai chinh tap trung chu yéu & khu vuc
ngan hang.

+ D¢ sau tai chinh cua thi trwong tai chinh: d6 sau tai chinh cua thi truong tai
chinh thudng dugc do ludng thong qua chi s6 gié tri vén hoéa TTCK so véi GDP. Chi s6
nay cho thiy quy mé cia TTCK so v&i nén kinh té, trong d6 TTCK duoc sir dung dé dai
dién cho thi truong tai chinh. Ngoai ra, d0 sau tai chinh cua thi trudong tai chinh cling
dugc do ludng thong qua mot sé chi sb khac, chang han nhu: gié tri ¢d phiéu giao dich
so v6i GDP, téng gié tri trai phiéu chinh phu phat hanh trén thi truong qudc té so véi
GDP, tong gia tri trai phiéu ciia doanh nghiép tai chinh so v6i GDP, tong gi tri trai
phiéu ctia doanh nghiép phi tai chinh so véi GDP. Nhin chung, cac chi s6 nay déu cho
biét quy mo cua thi truong tai chinh so voi nén kinh té.

- Hiéu qua tai chinh:

Hiéu qua tai chinh cho thiy sy gia ting vé hiéu qua (dudi goc do tai chinh) cua cac
t6 chirc tai chinh va thi truong tai chinh,

+ Hiéu qud tai chinh ciia cdc té chire tai chinh: hiéu qua tai chinh cua cac to chic
tai chinh thudng dugc do luong thong qua mirc chénh 1éch gitta 13i suat cho vay va 1ai
suat huy dong. Ngoai ra, hiéu qua tai chinh cta cac t6 chirc tai chinh ciing duoc do ludng
thong qua mot sb chi sb khac nhu: thu nhép 1ai can bién (NIM), thu nhap ngoai 1ai so
v6i tong thu nhép, chi phi so v&i tong tai san, ty suét sinh loi trén tong tai san (ROA), ty
sut sinh 10i trén von cha s¢ hiru (ROE). Khi x4c dinh hiéu qua tai chinh, cac to chuc
tai chinh thuong dugc do ludng cu thé thong qua khu vuc ngan hang. Theo d6, khi hiéu

qua tai chinh cua khu vuc ngan hang dugc cai thién, cac ngan hang sé gia tang cai thién
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chat lugng dich vu va phét trién, khach hang (ho gia dinh va doanh nghiép) s& duoc
hudng loi khi str dung dich vu do ngan hang cung cép.

+ Hiéu qua tai chinh cua thi truwong tai chinh: hi¢u qua tai chinh cua thi truong tai
chinh thuong duoc do luong thong qua chi sé gid tri ¢d phiéu giao dich chia cho gié tri
von hoa thi truong. Chi s6 nay cao sé cho thiy hiéu sut hoat dong va thanh khoan ciia

TTCK tdt. Trong d6, TTCK dugc st dung dé dai dién cho thi truong tai chinh.
- Kha niing tiép cin tai chinh:

Kha nang tiép can tai chinh cho théy su cai thién vé pham vi tiép can cia cac to
chuc tai chinh va thi truong tai chinh.

+ Kha ndng tiép can tai chinh ciia cdc té chire tai chinh: kha ning tiép can tai
chinh ciia cac t6 chirc tai chinh thuong dugc do ludong thong qua ty 1& s6 chi nhanh
NHTM chia cho 100.000 ngudi trudng thanh, ty 16 sé may ATM chia cho 100.000 nguoi
truong thanh. Chi sé ndy cho biét mirc do bao phu ciia cac to chuc tai chinh (cu thé 1a
khu vuc ngan hang) so voi quy mé dan sé. Pong thoi, chi s6 ndy con cho thdy mirc do
dap ung cua khu vuce ngan hang d6i véi nhu cau st dung dich vu tai chinh cua khach
hang (ho gia dinh va doanh nghiép).

+ Khd ndng tiép cdn tai chinh ciia thi truong tai chinh: kha nang tiép can tai chinh
ctia thi truong tai chinh thuong dugc do ludng thong qua ty 18 gia tri von hoa thi truong
khong bao gdm top 10 doanh nghiép 16n nhét so voi tong gia tri von hoa toan thi truong.
Chi sb nay cho thidy mirc do dap tng cia thi trudng tai chinh (cu thé 1a TTCK) dbi véi
nhu cau vé von ctia khach hang. Ngoai ra, kha ning tiép cén tai chinh ciia thi truong tai
chinh ciing ¢6 thé dugc do luong thong qua sé luong t6 chirc phat hanh trai phiéu (trong

nudc va quoc te).

-On dinh tai chinh:

On dinh tai chinh cho thdy sy 6n dinh khi thyc hién hiéu qua cac chirc ning cta
cac to chirc tai chinh va thi truong tai chinh.

+ On dinh tai chinh ciia cdc té chirc tai chinh: 6n dinh tai chinh ciia cac to chirc
tai chinh thudong dugc do ludng thong qua ty 1& von chu s hitu so v6i tong ngudn vén

cua ngan hang, ty 1€ ng xau so vdi tong du no cia ngan hang, ty 1€ cho vay so vdi huy
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dong, thanh khoan ngan hang. Ngoai ra, on dinh tai chinh ciing c¢6 thé duoc do luong
thong qua chénh I¢ch 1ai suét (Kaminsky & Reinhart, 1999; Godstein & cac cong su,
2000). Nhin chung, khi céac t6 chirc tai chinh hoat dong 6n dinh s& tao diéu kién thuan
loi d¢ on dinh nén kinh té.

+ On dinh tai chinh ciia thi truong tai chinh: 6n dinh tai chinh cua thi truong tai
chinh thuong duoc do ludng thong qua bién dong thi trudng chimg khoan (d6 1éch chuan
clia ting trudng chi sé chimng khoan trong ky). Theo d6, khi do ludng 6n dinh tai chinh,
TTCK thuong dugc st dung dé dai dién cho thi truong tai chinh. Khi TTCK hoat dong
6n dinh s& tao diéu kién thun lgi dé 6n dinh nén kinh té ciing nhu TTBBS.

Vay, cin cit vao cac chi s6 do luong phat trién tai chinh nhu d3 néu ¢ trén, ta c6
thé thay rang phat trién tai chinh dugc do ludng tap trung chii yéu thong qua sy cai thién
vé d0 sau, hiéu qua, kha nang tiép can, on dinh cua cac td chirc tai chinh va thi truong
tai chinh. Trong d6, cac t6 chirc tai chinh duoc tip trung cht yéu & khu vuc ngan hang,

thi trudng tai chinh duoc tap trung chit yéu & TTCK.

2.2. Tong quan ly thuyét vé thi trwomg bat dong sin

2.2.1. Khai niém bat dong san

Vi¢c phan loai tai san thanh “bat dong san” va “dong san” co nguén géc tor Luat
La M3. Theo d6, bat dong san la nhitng vat kho cé thé di chuyén duoc ma khong anh
hudng dén gia tri va ddc tinh st dung cua vat, bat dong san co ban nhat 1a dét dai va
nhing vat gan chit véi dat dai (Liebs, 2004).

Theo diéu 105, BO luat Dan sy ban hanh vao nim 2015, tai san bao gém bat dong
san va dong san (Quéc hoi, 2015). Ngoai ra, diéu 107 cta BO luét nay cling néu ra:

- Bt dong san bao gdm: dat dai; nha, cong trinh xdy dung gin lién véi dat dai;
tai san khac gan lién v6i dat dai, nha, cong trinh xdy dung; tai san khic theo quy dinh
cua phap luat.

- Nguoc lai, dong san 1a nhimng tai san khong phai 13 bat dong san.

Vay, c6 thé hiéu réng: bat dong san la dét dai, nha, cong trinh kién tric va céc tai
san khac gan lién véi dat dai. Cac tai san gan lién voi dat dai 1 bat dong san khi chiing
tdn tai trén dat dai véi mot chirc nang nhét dinh, chtrc nang nay s€ bi mat di khi tach roi

khoi dat dai.
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2.2.2. Khai niém thi treong bat dong san

TTBBS c6 thé hiéu theo cac quan diém nhu sau:

- Quan diém thi 1: TTBDS 14 noi hinh thanh cac quyét dinh vé viéc ai tiép can
duoc bt dong san, bat dong san d6 dugc sir dung nhu thé nao va vi muc dich gi (Roulac,
1996).

- Quan diém tha 2: TTBDS 1a ddu mdi thuc hién va chuyén dich gia tri ctia hang
hoa bat dong san (Thrall, 2002).

- Quan diém thr 3: TTBDS 1a thi truong tién hanh cac giao dich vé bat dong san,
goém: chuyén nhugng, cho thué va dich vu khac c6 lién quan dén bat dong san. Quan
diém nay dugc trinh bay trong nghién ctru ciia Theurillat va cac cong su (2014).

- Quan diém tha 4: TTBDS la thi truong dién ra cac hoat dong chuyén nhuong,
cho thué va dich vu khac c6 lién quan gitta cac chi thé trén thi truong, ma & dé vai tro
quan 1y cta nha nuéc d6i véi TTBDS c6 tac dong quyét dinh dén su thac day phat trién
hay kim hdm hoat dong kinh doanh trén TTBDS. Quan diém nay rat phu hop véi Viét
Nam va da dugc trinh bay trong nghién ctru cua Thu va Perera (2011).

Vay, c6 thé hiéu TTBPS 1a tong thé cac giao dich vé bat dong san (gdm: hoat dong
chuyén nhugng, cho thué va dich vu khac c6 lién quan dén bat dong san) giita cac chu
thé trén thi truong, ma & do6 vai trd quan Iy cia nha nudc b tac dong quyét dinh dén sy
thiic ddy phat trién hay kim him hoat dong kinh doanh trén TTBDS.

2.2.3. Po luong thi truong bat dong san

Hién tai, c6 rat nhiéu chi s do luong TTBDS. Vi khai niém da duoc dé cap &
trén, chi s6 ting truong TTBDS 1a phu hop nhét dé do luong TTBDS. Theo d6, chi s6
tang truong TTBDS dugc do ludng thong qua ting trudng vé tidu dung va dau tu (Y)
vao TTBDS cua toan bo nén kinh té trong mot khoang thoi gian nhét dinh, cu thé:

Y=I+C

Trong d6: I 1a tong gia tri dau tu ciia doanh nghiép va ho gia dinh vao TTBDS
(nhu: mua bat dong san, du tu xdy dung bat dong san). C 1a tong chi cho tiéu dung cia
hd gia dinh vao TTBDS (nhu chi phi thué nha ).

Tang truong TTBPS thuong dugc xac dinh thong qua mirc ting truong vé tiéu

ding va dau tu (Y). Chi s ndy c¢6 wu diém 16n khi cho thdy muc ting trudng trong gia
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trj thi truong cua bat dong san thong qua hoat dong dau tu. Pong thoi, chi sd nay con
phan anh ca hoat dong cho thué nha ¢. Hay noi cach khac, chi sé nay cho thiy tong thé
cac giao dich trén TTBDS. Chi sd tang trusng TTBPS da duoc Ni va Liu (2011) nghién
ctru tai Trung Qubc, Hong Kong va Hoa Ky; Assaf va cac cong sy (2014) nghién ciru
tai tai Jordan; Okwu va cac cong su (2017) nghién ctru tai Cong hoa Lién bang Nigeria;
Lambertini va cac cong su (2017), Ume (2017) nghién ctu tai Hoa Ky; Chen va cac
cong su (2017), Zhang va cac cdng su (2018) nghién ctru tai Trung Quéc; Su va Taltavull
(2019) nghién ctru tai Tay Ban Nha; Muda va céc cong su (2020) nghién cuu ¢
Indonesia.

Ngoai ra, TTBPS con duoc do luong théng qua mot sé chi sb khac, chang han nhu:

- Chi s6 TTBDS (Real Estate Market Index - REMI): chi s6 nay duoc xdy dyng
dua trén co s ba can ¢t quan trong, d6 13: gia ca giao dich, s luong cac giao dich va
sd ngay mot bat dong san duoc rao ban trén thi trudng. Chi s6 REMI mo ta chung vé thi
truong, néu thi trudng ting thi gia ca ciia bat dong san sé ting, luong giao dich ting va
sd ngdy rao ban cua bat dong san trén thi truong giam. Chi s6 ndy da duoc Zetland
(2010) g dung dé tinh toan tai California trong khoang thoi gian tir thang 1 nim 2000
dén thang 11 ndm 2009, dong thoi ciing duoc dé cap dén trong nghién ciru cta Tran Thi
Minh Thu va Tran Qudc Khanh (2013).
- Chi s6 kha ning mua nha (Housing Affordability Index — HAI): chi s nay cho
thdy thoi gian ma cac ho gia dinh c6 thé tich trir tién dii & mua nha, khong xem xét dén
kha nang vay muon, cam cb hodc su giup d&, ho tro tai chinh khac dé mua nha. Chi sb
nay da dugc Asici va cac cong su (2011) dua vao tinh toan tai Thé Nhi Ky trong khoang
thoi gian tir thing 6 nam 2007 dén thang 12 nam 2009.

Gia nha trung binh
HAI =

Thu nhap binh quan 1 ndm cta ho gia dinh

(d4 trir di chi phi t6i thiéu dé sdng)

19



Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

2.3. Ly thuyét giai thich mdi quan h¢ giira phat trién tai chinh va thi trwong

bat dong sin
2.3.1. Ly thuyét hiéu ing ciia cai

Ly thuyét hiéu Gng ctia cai (wealth effect) co thé giai thich tac dong ctia phat trién
tai chinh dén TTBDS. Hiéu ung cua cai duoc xac dinh dya trén co sé gia thuyét thu
nhdp theo vong doi va tiéu dung (the life cycle hypothesis of saving) cia Ando va
Modigliani (1963). Sau d6, Yoshikawa va Ohtaka (1989), Skinner (1999) da phat trién
ly thuyét hiéu tng cla cai va Gmg dung trong viéc giai thich tac dong cta phat trién tai
chinh ¢én TTBPS. Theo 1y thuyét hiéu tng ciia cai, tiéu dung 1a ham s cta thu nhap
kha dung va tong tai san. Thu nhap va téng tai san déu c6 tac dong cing chiéu dén mirc
chi cho tiéu dung. Tong tai san 13 tong cua tai san tai chinh (co phiéu, trai phiéu), bat
dong san va tai san khac. Bt dong san vira dugc xem la hang hoa ti€u dung, vura 1a su
dau tu (Kapopoulos & Siokis, 2005). Hiéu tng ctia cai cho rang cia cai, sy gidu c¢6 cia
ho gia dinh va doanh nghiép quyét dinh hanh vi tiéu dung va dau tu cta ho. Phat trién
tai chinh tap trung chu yéu & su cai thién vé do sau tai chinh, hiéu qua tai chinh, kha
nang tiép can tai chinh, 6n dinh tai chinh ctia cac td churc tai chinh va thi truong tai
chinh. Phat trién tai chinh dugc cai thién s& 1am cho gia tri tai san trong danh myc nam
giit, loi nhuan dau tu cta ho gia dinh va doanh nghiép gia ting, ho s& cam thay tai san
tang gia tri, giau c6 hon va gia tang chi tiéu. Pong thoi, nhu cau vé nha & va dau tu vao
TTBDS ciing ting 1én, diéu nay s& 1am cho TTBDS phat trién theo. Nguoc lai, khi phat
trién tai chinh giam sat s& 1am cho gi trj tai san tai chinh trong danh muc nam giir cta
ho gia dinh va doanh nghiép giam, su gidu co ciing giam theo. P& dam bao an toan trong
cudc séng dai han va can ddi thu chi, ho sé& cét giam bdt chi ti€u va dau tu, 1am cho
TTBBS giam sut. Do vay, phat trién tai chinh c6 tac dong khong nhé dén TTBDS.

Mot cach giai thich khac ciia hiéu Gng cta cai: khi phat trién tai chinh duoc cai
thién, gid tri tai san tai chinh cta cdc nha dau tu s& gia ting, ho s& c6 khuynh hudng
chuyén von tir khu vuc ngan hang hodc tir TTCK sang thi truong tai san khac (tai san
thue, chéng han nhu bat dong san) nham tai can bﬁng danh muc dau tu (Markowitz,
1952). Véi viéc diéu chinh danh muc dau tu nhu vay, tac dong cua phat trién tai chinh

dén TTBDS ¢6 thé trd nén manh mé hon.
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2.3.2. Ly thuyét hi¢u tng tin dung

Ly thuyét hi¢u Gmg tin dung (credit effect) c6 thé giai thich tic dong cia TTBDS
dén phat trién tai chinh. Nhitng nghién ctru dau tién dé cap dén hiéu img tin dung giira
TTBPDS va phat trién tai chinh c6 thé ké dén 13 nghién ctru cia Ghosh va cac cong su
(1997), Liow (1999). TTBDS c6 anh hudng dang ké dén kha nang tiép can von vay cia
nhirng ngudi ndm giir bat dong san (Kapopoulos & Siokis, 2005). Boi vi, bat dong san
thudng duoc sir dung 1am tai san thé chap khi vay von ngan hang. Do vay, khi TTBDS
phat trién, lwong von tin dung do khu vuc ngan hang cung tng cho nén kinh té s& gia
tang, c6 nghia rang phat trién tai chinh thong qua khu vuc ngan hang s& dugc cai thién.
Mit khac, TTBDS ciing c6 tic dong dang ké dén phat trién tai chinh thong qua TTCK.
That vay, cac nha dau tu ching khoan c6 thé sir dung nhirng thong tin tir TTBDS dé dua
ra quyét dinh dau tu vao TTCK (Ghosh & cac cong su, 1997). Khong chi vay, nhiéu
doanh nghiép con gia ting dau tu vio TTBPS nham thay doi gi tri tai san trén bang
cau d6i ké toan cua doanh nghiép. Boi vi, nhitng thay doi vé gia tri tai san cua doanh
nghiép sé& 1a tin hiéu quan trong cho thy co hoi ting truong ciia doanh nghiép, dong
thoi c6 thé anh huong dang ké dén gia c6 phiéu ctia doanh nghiép (Liow, 1999). Su thay
d6i clia gid tri bat dong san s& ¢ khuynh hudng lam thay doi gia tri tai san trén bang
can d6i ké toan cta doanh nghiép, diéu niy sé lam thay doi co hoi ting truong va loi
nhuan cua doanh nghiép, kéo theo sy thay d6i vé gia c6 phiéu cua doanh nghiép. Poi
v6i cac nha dau tu c4 nhan, viéc nang cao kha ning tiép can vén vay ciing gitip ho gia
tang nguodn luc va c6 thé mé rong dau tu vao TTCK. Co ché tac dong nay da duoc dé
cap trong nghién cuu cua Liow va cac cong su (2019) (Hinh 2.2). Nhin chung, khi
TTBDS phat trién, lugng von tin dung do khu vyc ngan hang cung tmg sé gia ting, thi
truong chimg khodan ciing bién dong theo. Hay néi cach khac, TTBPS c6 thé tac dong
dang ké dén phat trién tai chinh.
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tw

Thi trwong - _ - Thi truong
ching khoan bat dong san
Nhu ciu tiéu ding va dau tu <Z| Kha ning tiép can von vay

Nguén: Liow va cac cong sy (2019).
Hinh 2.2. Méi quan hé giira phat trién tai chinh (théng qua TTCK) va TTBPS

Vay, TTBDS c6 thé tac dong dang ké dén phat trién tai chinh. Nguoc lai, phét trién
tai chinh ciling c6 thé tac dong dén TTBDS. Khi d6, hiéu tmg cua cai di kém véi hiéu
ung tin dung s€ tuwong tdc véi nhau va tao ra hi¢u tng chu ky tin dung (credit cycle
effect) (Petrova, 2010). Co ché truyén dan nay giai thich 1y do khi ¢ ct sbc bat thudong
trén TTBDS hodc ddi voi phat trién tai chinh s& gy ra nhiing tac dong qua lai dai dang

(persistent effects) trong thoi gian dai (Chen, 2001).

2.4. Tong quan cic nghién ciru truéc vé moi quan hé giira phat trién tai chinh
va thi treong bat dong san

2.4.1. Két qua cac nghién ciru truwée vé mdi quan hé giira phat trién tai chinh
va thi treong bat dong san

Phat trién tai chinh duogc cai thién s& thiic day luong von tir khu vue ngan hang va
TTCK vao TTBDS. Khi do, gia tri tai san trong danh muc nam gitr, lgi nhuan dau tu cua

cac ho gia dinh va doanh nghi¢p s€ gia tang. Pi€u nay s€ kich thich nhu cau vé nha ¢ va
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dau tu vao TTBDS ctia ho, lam cho TTBDS phat trién. O cic qudc gia c6 mic dd phat
trién tai chinh thap, toc do tang truong cia TTBDS thudng cao hon so véi cac qudc gia
c6 mirc d6 phat trién tai chinh cao. Béi vi, & cac qudc gia c6 mirc do phat trién tai chinh
thap, viéc thé chap bat dong san dé vay von 1a chi yéu, didu nay ciing gop phan lam
giam su khong hoan hdo cua thi truong tai chinh (Lim, 2018). Nhén dinh nay ciing phu
hop véi quan diém trude d6 cta Shen (2013), Beck va cac cong su (2014), Mallick va
cac cong su (2016). Do vay, phat trién tai chinh c6 tac dong khong nhé dén TTBDS,
diéu nay c6 thé duogc giai thich théng qua hiéu g cia cai.

Hau hét cac nghién ctru thyc nghiém thuong do luong phat trién tai chinh thong
qua sy phat trién riéng 1é ctia khu vuc ngan hang (dai dién cho cac to chuc tai chinh),
hodac TTCK (dai dién cho thi truong tai chinh). Ton tai rat it nghién clru xem xét phat
trién tai chinh théng qua sy phat trién két hop ciia khu vyc ngan hang va TTCK. Chang
han, Xu va Chen (2012) cho rang chinh sach tin dung va TTCK c6 tac dong cing chiéu
dén TTBDS tai 70 thanh phé 16n va trung binh & Trung Qudc. Trong mot nghién ctru
khac, Choi va Park (2017) cho rang TTCK phat trién manh hon khu vic ngan hang (gia
trj von hoa TTCK ting cao hon so v&i tin dung ndi dia cho khu vuc tu nhan) sé gop phan
thiic day su phat trién ciia TTBDS tai 23 qudc gia. Ngoai ra, nghién ciru nay con tim
thdy tac dong cung chiéu cia ting trudng kinh té va chi s gia tiéu dung dén TTBDS.
Liu va cac cong sy (2019) da phan tich mdi quan hé giira 6n dinh tai chinh va TTBPS
tai Trung Qudc. Két qua nghién ctru cho thay ton tai mdi quan hé hai chiéu giira on dinh
tai chinh va TTBBS. Trong d6, tac dong ctia on dinh tai chinh dén TTBDS 16n hon tac
dong theo hudng nguoc lai.

TTBDS ciing tac dong ddng ké dén phat trién tai chinh. That vy, TTBDS phat
trién, nhitng nguoi ndm giit bat dong san c6 thé dé& dang tiép can ngudn vén vay tir khu
vuc ngan hang thong qua thé chip bat dong san, diéu nay sé& lam gia tang lugng vén tin
dung cung tmg cho nén kinh té, ddng thoi kich thich dau tu vao TTCK. Do d6, TTBDS
c6 thé gop phan cai thién phat trién tai chinh cia mdi qudc gia (Gibson, 2009). Tuy
nhién, TTBDS ciing c6 thé gdy ra bat on tai chinh va giy lo ngai cho nhiéu nén kinh té
mai ndi, cudc khing hoang tai chinh xuat hién vao cudi nam 2007 1a mot minh ching

cho diéu nay (Zhang & cac cong su, 2016).
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Mot s6 nghién ctru thyc nghiém da tim thay moi quan hé hai chiéu giira phat trién
tai chinh va TTBDS. Chang han, Huang va cac cong sy (2015) tim thay tac dong cung
chiéu ctia du no tin dung dén TTBDS tai 35 thanh phd cua Trung Qudc trong thoi ky
hau khung hoang tai chinh (sau nam 2008). O chiéu nguoc lai, TTBDS tac dong cung
chiéu dén du no tin dung trong toan bd giai doan nghién ctru (1999-2012). Pong thoi,
nghién ctru nay ciing cho rang TTCK c6 tac dong cung chiéu dén TTBDS. Ngoai ra,
TTBDS con bi tac dong cung chiéu boi 13i suat cho vay.

Két qua lugc khao cac nghién ctru trude cho thiy, ton tai rat it nghién ctu thuc
nghiém vé méi quan hé giita phat trién tai chinh va TTBDS, ma trong d6 phat trién tai
chinh duoc do luong thong qua sy phat trién két hop cta khu vyc ngan hang va TTCK.
Hau hét cac nghién ctru trude chi do ludng phat trién tai chinh thong qua sy phét trién
riéng 1¢ cua khu vuc ngan hang, hoac TTCK. Dya trén co sé nay, tac gia sé trinh bay
két qua cac nghién ctru trude thong qua hai nhom: (1) Cac nghién ctru trude vé mbi quan
hé giira phat trién tai chinh (thong qua khu vuc ngan hang) va TTBBS; (2) C4c nghién
ctru trude vé mdi quan hé giira phat trién tai chinh (thong qua TTCK) va TTBBS.

2.4.1.1. Cdc nghién ciru trwéc vé moi quan hé giira phdt trién tai chinh

(thong qua khu viee ngan hang) va thi trwong bét déng sin

Hau hét cac nghién ciru trude thudng do luong phat trién tai chinh thong qua khu
vuc ngan hang bang chi s6 tin dung ndi dia cho khu vuc tu nhan (tin dung noi dia cho
khu vyc tu nhan / GDP). Pay la chi sb dai dién cho dd sau tai chinh trong bo chi $6 phat
trién tai chinh ctia IMF va World Bank. Vé mdi quan hé giira phat trién tai chinh (thong
qua khu vue ngan hang) va TTBDS, cac nghién ctru trude vé van dé nay van con nhiéu
két qua trai nguoc nhau. Dudi ddy 1a mot sé quan diém chinh:

- Méi quan hé hai chiéu giira phat trién tai chinh (théng qua khu vwe
ngan hang) va TTBDS:

Véi viée do luong phat trién tai chinh théng qua khu vuc ngan hang, nhiéu nghién
ctru thyc nghiém da tim thiy méi quan hé hai chiéu giita phat trién tai chinh va TTBDS,

di€u nay cting phu hop véi hiéu ung tin dung va hi€u ting cua cai.
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Chang han, Gimeno va Martinez-Carrascal (2010) cho rang ton tai mbi quan hé
cung chiéu trong dai han gitta du ng tin dung va TTBDS tai Ty Ban Nha. Ngoai ra,
TTBDS con bi tac dong nguoc chiéu bsi 13i suat cho vay.

Pong quan diém, Hott (2011) tim thdy mdi quan hé cling chiéu gitra du ng tin dung
va TTBDS tai Hoa Ky va Anh. Nghién ciru nay cho rang khu vuc ngan hang tac dong
dén khung hoang trén TTBDS thong qua viéc cung g ngudn von tin dung cho TTBDS,
g6p phan hinh thanh bong bong trén TTBDS.

Anundsen va Jansen (2013) cho rang ton tai mbi quan hé hai chiéu gitra tin dung
ngan hang va TTBDS. Cu thé, khi TTBDS phat trién s& din dén viéc khu vuc ngan hang
mo rong cho vay, qua d6 thiic ddy phat trién tai chinh. Dong thoi, lwong vén dau tu vao
TTBDS ciing s& gia ting, gop phan khong nhé trong viéc thuc day TTBDS phat trién.

Tai Malaysia, Ibrahim va Law (2014) da tim thiy tac dong cung chiéu ctia du no
tin dung ngan hang dén TTBDS trong ca trong nga‘in han va dai han, cu thé: néu du no
tin dung ting 10% thi gia bat dong san ting khoang 7,2%. Ngoai ra, cic tac gia con tim
thdy tac dong cung chiéu theo hudng nguoc lai nhung muc do tac dong thap hon. Pong
thoi, nghién cliru nay con cho rang 13i suat cho vay tac dong ngugc chiéu dén TTBDS.
O chiéu nguoc lai, TTBDS tac dong cung chiéu dén 13i suit cho vay.

Trong mot nghién ctru khac, Shen va cac cong sy (2016) tim thidy mdi quan hé
cung chiéu gitra tin dung nodi dia cho khu vuc tu nhan va TTBDS tai Trung Qudc. Trong
do, tac dong cua TTBDS dén tin dung ndi dia cho khu vuc tu nhan manh hon chiéu
nguogc lai.

Ngoai ra, Zhao va cac cong su (2017) cho rang khing hoang trén TTBDS Trung
Quédc s& lam cho gia bat dong san giam sat, thanh khoan cia ngan hang giam do céc
khoan vay mua bat dong san khong dugc thanh toan va tai san thé chap khong du dé
thanh toan cic khoan vay, dan dén khung hoang tai chinh. Pdng thoi, khu vire ngan hang
gia tang cho vay s& dan dén luong vén dau tu vao TTBDS nhiéu hon, lam cho gia bat
dong san tang 1én.

Tai Viét Nam, Pham Hiru Héng Thai va H5 Thi Lam (2016) da tim théy mbi quan
hé cuing chiéu gitta chinh sach tin dung va TTBDS. Piéu nay cho thiy, mdi quan hé giita
chinh sach tin dung va TTBDS la cling ¢ 1an nhau, khi c6 mét su bién dong trén thi

trudng nay co thé dan dén bién dong trén thi trudng con lai.
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Tom lai, véi quan diém nay, phat trién tai chinh (thong qua khu vuc ngan hang) co
mbi quan h¢ cung chiéu v4i TTBDBS, ¢6 nghia rﬁng tdn tai ca hiéu ung cua cai va hi¢u
mg tin dung. Tuy nhién, mtc do tac dong giira cic chiéu trong mdi quan hé nay van
con nhiéu quan diém trai nguoc nhau. Chang han, Ibrahim va Law (2014) cho rang phat
trién tai chinh tac dong dén TTBDS manh hon chiéu nguoc lai. Trong khi d6, Shen va
cac cong su (2016) lai cho rang TTBDS tic dong dén phat trién tai chinh manh hon

chiéu nguoc lai.

- Tac dong mdt chiéu ciia phat trién tai chinh (théng qua khu vwe ngin

hang) dén TTBPS:

Liang va Cao (2007) da tim thay tac dong cung chiéu cua du no tin dung ngan
hang, 1i suat cho vay va ting truéng kinh té dén TTBDS tai Trung Qudc.

Cung quan diém, Che va cac cong su (2011) cho rang du ng tin dung ngan hang
tac dong cung chidu dén TTBDS tai Trung Qudc. Ngoai ra, nghién ctru ndy con dua ra
nhan dinh: nguoi dan & ba trung tam tai chinh qubc té (Bac Kinh, Thuong Hai va Tham
Quyén) quan tdm dén viéc vay vbn khi mua bat dong san nhiéu hon so v6i cac thanh
phé khéc ctia Trung Qudc.

Trong mdt nghién ctru khac, Bunda va Zorzi (2010) cho rang TTBDS bj tac dong
cung chiéu béi tin dung ndi dia cho khu vyc tu nhan & @0 tré 2 nam. Ngoai ra, khi c6 sy
gia ting qua muc cua tin dung ndi dia cho khu vuc tu nhan va TTBDS c6 thé dan dén
khung hoéang tai chinh.

Tai Lithuania, Gasparéniené va cac cong sy (2017) tim thay tac dong cung chiéu
cua du no tin dung dén TTBDS (giai thich dugc 79,03%). Ngoai ra, TTBDS con bi tac
dong nguoc chiéu boi ting trudng kinh té, dong thoi bi tac dong cung chiéu boi 13i suat
va chi sb gia tiéu dung.

Ciing trong thoi diém nay, Cerutti va cac cong su (2017) cho rang bong bong tin
dung c6 tac dong cung chidu dén bong bong TTBDS sau 4 nam. Phan 16n bong bong
TTBDS thuong két thic bé‘mg mot cudc suy thodi va gay hau qua cho nén kinh té, dac
biét 1a khi bong bong TTBDS dugc hinh thanh tir viéc tang truong tin dung nhanh.
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Tai Hoa Ky, Lambertini va cac cong su (2017) dua ra nhan dinh: sy gia ting du
no tin dung s& dan dén viéc nguoi vay von gia ting tiéu dung va dau tu, 1am cho TTBPS
va nén kinh té phat trién.

Gan day, Funkea va céac cong su (2018) cho rﬁng du no tin dung tac dong cung
chiéu dén TTBDS tai New Zealand, cu thé: néu giam 1% trong du no tin dung s& dan
dén giam 1,9% trong chi sb gia bat dong san.

Cung quan diém, Jiang va cac cong sy (2018) tim thy tac dong cing chiéu cta du
no tin dung dén TTBBS tai Trung Qudc. Pong thoi, TTBPS con bi tac dong nguoc
chiéu bai 14i sudt cho vay.

Trong mdt nghién ciru khac, Lim (2018) cho rang TTBDS phat trién s& nang cao
kha ning vay von ctia ngudi nam giir bat dong san thong qua hiéu tng tin dung, qua d6
tac dong dén khu vuc ngan hang va nén kinh té. Déng thoi, tin dung ndi dia cho khu vuc
tu nhan co tac dong cung chiéu dén TTBDS va tic dong nguoc chiéu dén nén kinh té,
tac dong nay thé hién rat 1 trong giai doan xuét hién bong bong bat dong san.

Vay, quan diém nay cho rang ton tai tic dong cung chiéu ctia phat trién tai chinh
(thong qua khu vyc ngan hang) dén TTBDS, diéu nay phu hop véi hidu tng cta cai.

- Tac dong mdt chidu cia TTBDPS dén phat trién tai chinh (thong qua
khu vuc ngan hang):

Igan va cac cong sy (2011) cho rang TTBPS tac dong dén phat trién cia khu vuc
ngan hang va tang truéng kinh té trong dai han, xu hudéng tac dong cha yéu 1a cing
chiéu. Pong thoi, tang truong kinh té c6 tac dong ciing chiéu dén TTBDS va phat trién
ctia khu vue ngan hang. Tuy nhién, mirc d6 tic dong ndy c6 su khac nhau giita cac qudc
gia, do su khac biét vé hé thong tai chinh va khung phép 1y vé bat dong san. Ngoai ra,
khu vuc ngan hang, TTBDS va ting truong kinh té ctia Hoa Ky ¢6 tac dong dang ké dén
cac quc gia khac.

Pong quan diém, Arestis va Gonzalez (2014) cho rang TTBDS tac dong cing
chiéu dén lugng tin dung ndi dia cho khu vuc tu nhan.

Tom lai, hau hét cac nghién ciru trén déu cho rang phat trién tai chinh c6 thé duoc
do luong thong qua khu vuc ngéan hang, cu thé 13 do sau tai chinh cua khu vuc ngan
hang. Tuy nhién, mdi quan hé giira phat trién tai chinh (thong qua khu vuc ngin hang)

va TTBDS van con nhiéu quan diém trai nguge nhau. Mot s6 quan diém cho ring ton
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tai mdi quan hé cung chiéu gitra phat trién tai chinh va TTBDS. Mot s6 quan diém khac
lai cho rang chi ton tai tac dong ciing chidu ctia phat trién tai chinh dén TTBDS. Ngoai
ra, cling c6 mot s6 nghién ciru chi tim thiy tac dong cung chiéu cia TTBDS dén phat
trién tai chinh.

2.4.1.2. Cdc nghién ciru trwéc vé moi quan hé giira phdt trién tai chinh
(thong qua thi trwong chirng khodn) va thi trweong bit djng sdin

Hau hét cac nghién ctru trude cho rang phat trién tai chinh thong qua TTCK c6 thé
duoc do luong béng bién dong TTCK, cu thé 1a bién dong cua chi $6 chung khoan. Cach
do ludong nay phan anh dugc sy bién dong mot cach téng quat vé TTCK, dong thoi cling
thé hién duoc muc d6 6n dinh tai chinh ctia TTCK. Do vay, bién dong TTCK di duoc
sir dung dé do luong 6n dinh tai chinh trong bo chi s phat trién tai chinh cia World
Bank. Ngoai ra, mot s6 nghién ciru ciing cho rang phat trién tai chinh thong qua TTCK
c¢6 thé dugc do ludng bang gia tri vén hoa TTCK so v6i GDP, ¢ nghia 1a do sau tai
chinh ctia TTCK. Vé két qua nghién ciru, mbi quan hé giira phat trién tai chinh (thong
qua TTCK) va TTBBS van con nhiéu quan diém trai nguoc nhau.

- M6i quan h¢ hai chiéu giira phat trién tai chinh (thong qua TTCK) va
TTBDS:

Lin va Fuerst (2014) cho rang ton tai mdi quan hé dai han giita TTCK va TTBPS
& Pai Loan, Singapore va Hong Kong. Trong khi d6, cac tac gia chua tim thdy mdi quan
hé c6 ¥ nghia thong ké gitta hai thi truong nay ¢ Trung Qudc, Nhat Ban, Théi Lan,
Malaysia, Indonesia va Han Quéc. Dong thoi, nghién clru nay ciing dua ra nhan dinh:
mbi quan hé gitra TTCK va TTBDS ¢ cac khu vuc c6 mat d§ dan cu dong dtc sé thé
hién rd rang hon.

Ciing trong thoi diém nay, Liow va Schindler (2014) tim thdy twong quan gitra
TTCK va TTBBS trong ndi bo timg qudc gia tai bén nén kinh té & Chau A Thai Binh
Duong, tuong quan nay thé hién rd nhat & Hong Kong va Singapore. Dic biét, tuong
quan trong ndi bd timg qudc gia cao hon twong quan véi khu vuc va toan cau. Nguoc
lai, tai cac qubc gia thudc Chau Au va Bic My (ngoai trir Anh), TTBDS ¢6 tuong quan
v6éi TTCK cta khu vuc va toan cau hon 1a voi TTCK tai timg qubc gia nay. Két qua
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nghién ciru cling cho thdy tuong quan gitta TTCK va TTBBS dat gia tri cao hon trong
thoi ky hai thi truong nay bién dong nhiu.

Tiwari va cac cong su (2020) cho rang sy bién dong TTCK tac dong dén TTBPS
Hoa Ky nhiéu hon so véi chiéu nguoc lai. Tuy nhién, cac ct sdc bat ngudn tir TTBPS
thuong dai dang hon, dic biét 1a nhimg ca séc do hau qua cua cudce khing hoang cho

vay dudi chuan.

+ Méi quan hé cing chiéu giiva phdt trién tai chinh (théng qua TTCK) va
TTBDS:

Ngoai viéc tim thdy méi quan hé giita phat trién tai chinh (thong qua TTCK) va
TTBDS, mot sd nghién ctru trude con khang dinh mbi quan hé cing chiéu gitra hai thi
truong nay.

Chang han, Su (2011) cho rang t6n tai mdi quan hé cing chiéu trong dai han giita
TTCK va TTBDS, cu thé: TTBDS tac dong dén TTCK tai Pirc, Ha Lan va Anh. Pong
thoi, TTCK tac dong ctua dén TTBPS & Bi va Y. Trong khi dé, tac gia chua tim thay
moi quan hé giita hai thi trudng nay tai Phap, Tay Ban Nha va Thuy Si. Ngoai ra, nghién
clru nay cling khrflng dinh tdn tai ca hiéu ung cua cai va hiéu ung tin dung trén TTCK va
TTBDS.

Pdng quan diém, Su va cic cong sy (2011) ciing tim thdy tac dong c6 y nghia
thong ké ctia TTBDS dén TTCK tai Anh va Ha Lan. Mit khac, TTCK tac dong c6
nghia thong ké dén TTBDS tai Bi. Ngoai ra, nghién ciru nay con tim thdy mdi quan hé
cung chiéu giira TTCK va TTBDS tai Tdy Ban Nha va Phap.

Ciing trong thoi diém nay, Hui va cc cong su (2011) cho rang mbi quan hé giita
TTCK va TTBBS (tai Hong Kong va Anh) phu hop véi hiéu tng cua cai va hiéu ung
tin dung.

Tai Australia, Heaney va Sriananthakumar (2012) tim thiy méi quan hé cting chiéu
gitta TTCK va TTBPS, méi quan hé nay thé hién rd rang nhat trong giai doan xay ra
khung hoang tai chinh toan ciu.

Trong mot nghién ctru khac, Hui va Chan (2014) cho thay nhitng ¢t sdc cua khing

hoang tai chinh tai Hoa Ky s& truyén dan sang Hong Kong va Anh. Sy truyén dan nay
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dén TTCK sé& cao hon 1a ¢én TTBDS. Pdong thoi, nghién ctru con khang dinh ton tai moi
quan hé cung chiéu gitra bién dong TTCK va TTBPS.

Tai Hoa Ky, Tsai (2015) chua tim thdy mdi quan hé hai chiéu trong dai han giita
bién dong TTCK va TTBDS, tuy nhién ton tai mbi quan hé cing chiéu trong ngan han
giita hai thi truong nay. Trong giai doan khiing hoang tai chinh, mbi quan hé giira bién
dong TTCK va TTBDS gia ting dang ké do nan dau co trén thi truong.

Nham phén tich dit liéu trong giai doan trudc va sau khiing hoang tai chinh, Yuksel
(2016) cho rang: giai doan trudc khiing hoang tai chinh (trudc ngay 15/10/2007), ton tai
modi quan hé cung chiéu gitta TTCK va TTBDS. Pong thoi, 13i sut c6 mbi quan hé cling
chiéu vi TTBDS. Giai doan khiing hoang tai chinh (tir ngay 15/10/2007 trd di), ton tai
tac dong ciing chiéu ctia TTBDS dén TTCK.

Gan day, Bahmani-Oskooee va Ghodsi (2018) cho thay ton tai mbi quan h¢ gitra
TTCK va thi truong truong bat dong san tai Hoa Ky, xu hudng cha yéu 1a cung chiéu.
Pong thoi, nghién ctru nay ciing cho rang hién twong khing hoang trén TTBDS (vao
nam 2008) da tac dong truc tiép dén TTCK va nén kinh té Hoa Ky.

Liow va cic cong su (2019) da tim thay mdi quan hé cung chiéu gitta bién dong
TTCK va TTBDS tai Hoa Ky, mbi quan hé nay tré nén manh mé trong dai han. Trong
d6, TTBPS tac dong dén bién dong TTCK chi yéu trong ngin han. O chiéu nguoc lai,
bién dong TTCK tac dong dén TTBDS chu yéu trong dai han.

Tai Viét Nam, ton tai rat it nghién ctru vé van dé nay, ddc biét 1a cac nghién ciru
dinh luong. C6 thé ké dén nghién ctru cua Phan Thi Bich Nguyét (2015) khi cho ring
TTCK va TTBBS c6 tic dong manh mé dén nhau, sy phét trién cua thi truong ndy ciing
1a co hoi phat trién cho thi truong kia, rii ro cta thi truong nay cé thé anh huong dén
rui ro cho thi truong kia. Voi nhan dinh cu thé hon, Phan Thi Bich Nguyét va Pham
Duong Phuong Thao (2016) cho thay TTCK va TTBBS c¢6 mdi quan hé hai chiéu, xu
huéng chu yéu 13 cing chiéu. Pong thoi, nghién ciru ndy ciing dua ra nhan dinh ring

TTCK giir vai tro quyét dinh tic dong dén TTBDS.
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+ Moi quan hé ngwoc chiéu giiva phdt trién tai chinh (théng qua TTCK) va
TTBDS:

Quan diém nay cho rang khi phat trién tai chinh thong qua TTCK dugc cai thién,
luong von dau tu vao TTBDS co thé gia ting qua mirc, ddn dén viéc hinh thanh hién
tugng bong bong trén TTBDS. Khi d¢6, TTBDS sé& c6 nguy co xuat hién khiung hoang
va giam sut manh trong twong lai. Hay néi cach khéc, phat trién tai chinh c6 thé tac dong
nguoc chiéu dén TTBDS. Mit khac, khi TTCK phat trién tdt, cac nha dau tu s& c6 xu
hudng tai can bang danh muc dau tu ciia ho bang cach ban chimg khoan va dau tu thém
vao cac tai san khac dé han ché rui ro, chéng han nhu bat dong san. Viéc diéu chinh
danh myc dau tu nhu trén cé thé lam cho TTCK giam va TTBDS ting trong ngan han,
c6 nghia 13 tac dong nguoc chiéu. Piéu nay ciing duoc tim thdy & chiéu tac dong tir
TTBDS dén TTCK.

Liu va Su (2010) da tim thay tac dong cung chiéu cia TTCK dén TTBDS trong
ngan han. Trong dai han, ton tai mdi quan hé nguoc chiéu gitra hai thi truong nay.

Tai Hoa Ky, Li va cac cong su (2015) cho rang mdi quan hé gitta TTCK va TTBPS
khong tuan theo mot chiéu tac dong 6n dinh cho toan bo giai doan nghién ctru. Xu hudng
tac dong cha yéu trong méi quan hé gitra TTCK va TTBPS 1a cung chiéu, tuy nhién ton
tai mdi quan hé ngugc chiéu trong giai doan 1998-2002. Mdi quan hé gitra hai thi truong
nay thé hién rd rang nhét trong dai han.

Trong mot nghién ctru khéac, Ali va Zaman (2017) tim thdy mdi quan hé gitta TTCK
va TTBBS, cu thé: trong s6 22 qubc gia dwa vao nghién ciru, ¢6 5 qudc gia cho thdy mdi
quan hé nguoc chiéu gitta TTCK va TTBBS, con lai 15 qudc gia (ngoai trir Phap va Y)
cho thdy mbi quan hé cung chiéu giita hai thi truong nay. Nghién ctru nay khong tim
thidy mbi quan hé c6 y nghia thong ké giira hai thi truong nay tai Phap va Y.

Ngoai ra, Shi va cac cong su (2017) cho ring méi quan hé giita TTCK va TTBPS
tai Trung Qudc thay ddi theo thoi gian. Mbi quan hé nay thé hién rd nhat trong giai doan
hai thi truong nay tang truéng manh va khung hodng tai chinh. TTCK tac dong cung
chiéu dén TTBDS, tac dong nay thé hién manh nhét & cac thanh phé 16n va trong giai

doan nén kinh té ting trudng cao. TTBDS c6 tac dong nguoc chiéu dén TTCK, tac dong
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nay dugc tim thay rd nhat trong thoi ky khiing hoang tai chinh va cé xu huéng giam dan
tir cac thanh phd 10n (hang nhét) sang céc thanh phd nho (hang ba).

Vay, voi viéc do luong phét trién tai chinh théng qua TTCK, kha nhiéu nghién
ctru trude da tim thdy moi quan hé hai chiéu gitra phat trién tai chinh va TTBDS, ¢6
nghia rang ton tai ca hiéu ung ciia cai va hiéu ung tin dung. Trong d6, hau hét cac
nghién ctru trude cho rang phat trién tai chinh c¢6 mdi quan hé cung chiéu véi
TTBBS. Tuy nhién, ciing c6 mot s6 nghién ciru trude tim thiy mbi quan hé nguoc
chiéu gitra phat trién tai chinh va TTBDS.

- Tac dong mot chidu cia phat trién tai chinh (théng qua TTCK) dén
TTBDS:

Quan diém nay cho rang chi ton tai tic dong mot chiéu tir phat trién tai chinh

(thong qua TTCK) dén TTBPS, c¢6 nghia 1a phu hop voi hiéu ing cia cai.

+ Tdc déng ciing chiéu ciia phdt trién tai chinh (théng qua TTCK) dén
TTBDS:

Ibrahim (2010) cho rang ton tai hiéu Gng cua cai trong mbi quan hé dai han giita
TTCK va TTBBS, xu huéng tic dong chi yéu 1a cung chiéu. Pong thoi, ting trudong
kinh té va chi s6 gia tiéu dung tac dong cung chiéu dén TTBDS.

Trong mot nghién ctru khac, Ni va Liu (2011) cho rang TTBDS Trung Qudc bi tac
dong bai TTCK tai Trung Qudc, TTBDS tai Hong Kong va Hoa Ky. Cu thé, khi TTCK
Trung Qudc bién dong ting 1% thi TTBPS Trung Qudc bién dong ting 1én 3%. Khi
TTBDS Hong Kong bién dong ting 1% thi TTBDS Trung Qudc bién dong ting lén
3,5%. TTBDS Hoa Ky bién dong ting 1% thi TTBDS Trung Qudc bién dong ting 1én
2,46%.

Ciing tai Trung Qudc, Ding va cac cong su (2014) cho rang TTCK c6 tac dong dén
TTBPDS, xu hudng tac dong chu yéu la cung chiéu.

Cung thoi diém, Lean va Smyth (2014) d3 tim thiy tac dong cung chiéu ctia TTCK
dén TTBDS tai Malaysia, tac dong niy dugc tim thay rd nhat tai cac khu vuc c6 mirc
thu nhap va gia bat dong san twong ddi cao so vdi muc trung binh, chang han nhu: Kuala

Lumpur, Penang va Selangor.
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+ Tdc déng ngwec chiéu ciia phdt trién tai chinh (thong qua TTCK) dén
TTBDS:

Véi viée do luong phat trién tai chinh théng qua TTCK, hau hét cac nghién ciru
trude déu cho rang phat trién tai chinh tac dong cung chiéu dén TTBDS. Tuy nhién, ton
tai mot sd nghién ctru da tim thiy tac dong nguoc chiéu ciia phat trién tai chinh dén
TTBPBS. Diéu nay cho thay khi TTCK ting trudng cao, luong von vao TTBBS co thé
gia ting qua murc, gép phan hinh thanh hién tuong bong bong trén TTBDS, dan dén
nguy co xuat hién khing hoang trén TTBDS, lam cho thi truong nay c6 thé giam sat
manh trong tuong lai. Ngoai ra, viéc diéu chinh danh muc dau tu dé han ché rui ro trong
ngan han ciing c6 thé 1am cho thi truong chimg khoan suy giam va TTBPS gia tang.

Vé6i quan diém nay, c6 thé ké dén nghién ciru ctia Tsai va cac cong su (2011) khi
phan tich dir liéu tai Hoa Ky. Két qua nghién ctru cho thiy ton tai dong lién két trong
dai han giita TTCK va TTBDS. TTCK tac dong cung chiéu dén TTBPS véi do tré 1 ky.
Tuy nhién, voi do tré 2 ky, xu hudng tac dong nay chuyén sang nguoc chiéu.

Trong mot nghién ctru khac, Yunus (2012) tién hanh phan tich di liéu cta 10 quéc
gia phat trién tai Bic My, Chau Au, Uc va Chau A. Két qua nghién ctru cho thiy, trong
ngan han, TTCK va mét s6 yéu t6 kinh té vi mo (ting trudng kinh té va chi sb gia tiéu
dung) tac dong cung chiéu dén TTBDS. Sau d6, xu hudng tic dong niy chuyén sang
nguoc chiéu trong dai han.

Xia va céac cong su (2019) cho réng cic nha dau tu c6 thé da dang hoa danh muc
dau tu c6 phiéu va bat dong san dé giam thiéu rui ro trong ngan han. Mat khac, TTBPS
Trung qudc thuong dé bi anh hudng béi su bién dong cua TTCK hon 1a nhitng thay d6i
vé chinh sach.

- Tac dong mot chidu cia TTBDPS dén phat trién tai chinh (théng qua
TTCK):

Quan diém nay cho rang TTBBS c6 tic dong dén phat trién tai chinh (thong qua
TTCK), tac dong nay dugc thé hién thong qua hi¢u ung tin dung. Theo do6, khi TTBDS
phat trién, nhitng nguoi dang nam gitr bat dong san s& tré nén c6 loi hon vi sy gia ting
gia tri tai san giup ho co thé dé dang tiép can ngudn von vay tir khu vuc ngan hang thong
qua thé chip bat dong san, ho c6 thé md rong dau tu vao TTCK, lam cho TTCK phat

trién theo. Do d6, nha hoach dinh chinh sach c6 thé dua ra cac chinh sach phat trién
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TTBDS nham tac dong dén su phat trién cia TTCK. V6i quan diém nay, ¢ thé ké dén
nghién ciru cta Lin va Lin (2011) khi tim thay tac dong cia TTBDS dén TTCK tai

Singapore va Pai Loan. Tuy nhién, nghién ctru ndy chua tim thiy tac dong c6 ¥ nghia
théng ké cua chiéu nguoc lai. Trong mot nghién ctru khac, Chen va cac cong su (2017)
khong tim thay méi quan hé dong lién két trong dai han gitra TTCK va TTBDS Trung
qudc. Trong ngan han, TTBPS c6 tac dong dén TTCK. Tuy nhién, cac tac gia chua tim
thdy tac dong c6 y nghia thong ké cua chiéu nguoc lai.

Tom lai, v6i viée do luong phat trién tai chinh théng qua TTCK, hau hét cac nghién
ctru trudc cho rang ton tai moi quan hé hai chiéu giitta TTCK va TTBDS, hoic ton tai
tac dong mot chiéu tir TTCK dén TTBDS. Tuy nhién, tdn tai mot sb nghién cuu chi tim
thdy tic dong mot chiéu tir TTBDS dén TTCK. Ngoai ra, van con nhiéu quan diém trai
nguoc nhau vé mirc do tac dong trong mdi quan hé gitta TTCK va TTBPS.

2.4.1.3. Tong hop két qud cdc nghién civu truéc

Qua qua trinh luge khao cac cong trinh nghién ctru trude, tac gia thay rang ton tai
rat it nghién ctru tién hanh phan tich méi quan hé giira phat trién tai chinh va TTBDS,
ma trong d6 phat trién tai chinh duoc do ludng thong qua sy phat trién két hop cua khu
vuce ngin hang va TTCK. Hau hét cac nghién ctru trude chi do ludng phat trién tai chinh
thong qua khu vuc ngan hang, hoac TTCK. Mat khéc, cac nghién ctru trudc thuong do
ludong phét trién tai chinh thong qua do siu tai chinh (tin dung ndi dia cho khu vuc tu
nhan, gia tri von hod TTCK) va 6n dinh tai chinh (bién dong TTCK). C6 thé néi rang,
hau nhu chua c6 nghién ctru ndo xem xét mdi quan hé giira phat trién tai chinh va
TTBDS, ma trong d6 phat trién tai chinh dugc do ludng théng qua bdn tiéu chi: d6 sau
tai chinh, hi€u qua tai chinh, kha nang tiép can tai chinh va 6n dinh tai chinh. V& két qua
nghién ctru, ¢6 nhiéu quan diém trai ngugc nhau, tuy nhién tap trung chi yéu o ba quan
diém sau: (1) Ton tai méi quan hé hai chiéu gitta phat trién tai chinh va TTBDS; (2) Tén
tai tac dong mot chiéu tir phat trién tai chinh dén TTBDS; 3) Ton tai tac dong mat chiéu
tir TTBDS dén phat trién tai chinh. Trong d6, hau hét cac nghién ciru thyc nghiém chi
moi ding lai & viée kiém dinh méi quan hé giita phat trién tai chinh va TTBDS, s6 luong
cac nghién ctru tng dung 1y thuyét hiéu Gng ctia cai va hiéu tng tin dung vao viéc giai

thich mdi quan hé gitra phat trién tai chinh va TTBDS chua nhiéu. Ngoai ra, van con
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nhiéu quan diém trai nguoc nhau vé mirc do tac dong trong mdi quan hé giira phat trién
tai chinh va TTBDS.

- Cac chi s6 do lwong TTBPS:

Trong cac nghién ciru trudce, c6 bon chi sé thudng duoc ding dé do luong TTBDS,
gom: (1) Chi s tang truong TTBPS; (2) Chi sé gia bat dong san; (3) Gia bat dong
san/m?; (4) Bong bong TTBDS.

+ Chi 56 tang trudéng TTBDS: day 1a chi sé do ludng muc ting truong vé tiéu ding
va dau tu vao TTBDS cua toan bo nén kinh té trong mot khoang thoi gian nhat dinh.
Chi s6 nay ciing cho thdy mirc ting trudng trong gié tri thi truong ciia bat dong san thong
qua hoat dong dau tu va cho thué bat dong san. Do vay, chi ) nay co6 uu diém 16n khi
phan anh tong thé cac giao dich trén TTBDS. Chi s6 nay da duoc kha nhiéu bai nghién
ctru trudce s dung, co thé ké dén nghién ctru ciia Ni va Liu (2011), Chen va cac cOng su
(2017), Lambertini va cac cong su (2017).

+ Chi 6 gid bat dong san va gid bat dong san/m?: hai chi s6 ndy déu phan anh
dién bién vé gia bat dong san trén thi truong, do d6 ciing dugce kha nhiéu nghién ciru
trudc su dung. Tuy nhién, dé st dung duoc hai chi sb nay, doi hoi bai nghién ctru phai
thuc hién tai quic gia co ddy du dir liéu vé gia bat dong san trong mot thoi gian dai (du
tin cay).

+ Chi s6 bong béng TTBPS: ban chat ciia chi s6 nay cling dugc do ludng dya vao
dién bién gia bat dong san trén thi trudng. Tuy nhién, chi sé bong bong TTBDS tép trung
vao viéc xac dinh nhimng giai doan xay ra bong béng bat dong san. Do @0, chi sd nay
pht hop véi cac nghién ctru vé bong bong bat dong san, chang han nhu nghién ctru cia

Cerutti va cac cong su (2017).
- Cac chi s6 do lwong phat trién tai chinh:

Vé mat ly thuyét, phat trién tai chinh duoc do ludng chu yéu thong qua sy cai thién
vé do sau tai chinh, hi¢u qua tai chinh, kha nang tiép can tai chinh va 6n dinh tai chinh
ctia ctia khu vuc ngan hang va TTCK. Cach do ludng nay ¢ vu diém khi phan anh duoc
ban chat da chiéu theo cac goc do khac nhau cia phat trién tai chinh. Tuy nhién, hdu hét
cac nghién ctru thyc nghiém chi do luong phét trién tai chinh thong qua sy phat trién

riéng 1¢ cua khu vuc ngan hang, hoic TTCK. Trong d6, phat trién tai chinh thudng dugc
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thé hién chii yéu duéi dang do sau tai chinh (tin dung noi dia cho khu vyc tu nhan va
gia tri von hoda TTCK) va 6n dinh tai chinh (bién dong TTCK).

+ Phat trién tai chinh théng qua khu viee ngdn hang: hau hét cac nghién ciru
trude tap trung do ludng phat trién tai chinh thong qua do siu tai chinh cua khu vuc
ngan hang (tin dung ndi dia cho khu vuc tu nhan / GDP) va du no tin dung ngéan hang.
Pbi v6i chi sé du no tin dung ngan hang, ddy 1a chi s6 phan anh tong thé vé hoat dong
tin dung clia ngan hang. Tuy nhién, phat trién tai chinh c6 thé duoc hiéu 1a mot phan cua
phat trién khu vyc tu nhan (Svirydzenka, 2016). Do d6, cac nghién ctru trudc vé phat
trién tai chinh thuong str dung chi sb tin dung noi dia cho khu vuc tu nhan (vi du: Arestis
& Gonzalez, 2014; Shen & céac cong su, 2016; Choi & Park, 2017; Lim, 2018), chi sb
nay phan dnh do6 sdu tai chinh trong bd chi sé phat trién tai chinh ciia IMF va World
Bank. Ngoai ra, ton tai mot sb nghién ctru str dung chi s6 bong bong tin dung, chi sb nay
tap trung vao vi€c xac dinh nhitng giai doan x4y ra bong bong tin dung, do do it dugc
st dung.

+ Phat trién tai chinh théng qua TTCK: hau hét cac nghién ciru trude da cho
rang phat trién tai chinh thong qua TTCK dugc do ludng bang bién dong TTCK, cy thé
1a bién dong cua chi sé chimg khoan. Cach do ludng nay cho thay su bién dong cua
TTCK, c6 nghia 14 6n dinh tai chinh thong qua TTCK (Heaney & Sriananthakumar,
2012; Tsai, 2015; Liow & céc cong su, 2019; Liu & cac cong su, 2019; Xia & cac cong
su, 2019; Tiwari & cac cong sy, 2020). Chi sb nay ciling dai dién cho on dinh tai chinh
trong bo chi s6 phat trién tai chinh cia World Bank. Ngoai ra, phat trién tai chinh thong
qua TTCK con duoc do ludng thong qua gia tri von hda TTCK (Choi & Park, 2017),
chi s6 nay dai dién cho d6 sau tai chinh trong bo chi sb phat trién tai chinh ctia IMF va
World Bank.

- CAc bién kiém soat:

Trong cac nghién ciru trude, ton tai rat it nghién ciru dua bién kiém soat vao mo
hinh nghién ctru. Trong d6, tap trung chil yéu & mot s bién kiém soat dai dién cho kinh
té vi mo, chang han nhu ting trudng kinh té (Liang & Cao, 2007; Ibrahim, 2010; Igan
& cac cong su, 2011; Yunus, 2012; Choi & Park, 2017; Gasparéniené¢ & céc cdng su,
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2017) va chi s6 gia tiéu dung (Ibrahim, 2010; Yunus, 2012; Choi & Park, 2017;

Gasparénien¢ & cac cong su, 2017).
- Phwong phap phén tich:

Hau hét cac nghién ctru trudc déu sir dung phuong phéap phan tich dinh luong. Tuy
nhién, ing véi mdi dang dir liéu va muyc tiéu nghién ciru, s& ¢ nhitng phuong phap phan
tich phtt hop duoc ap dung. Di voi cac bai nghién ctiru vé mbi quan hé giita cac chudi
dir liéu, nhitng phuong phap phan tich thudng duoc st dung gdm: VAR, VECM, ARDL.
Trong do, phuong phap VAR dugc st dung trong nghién ctru cuia Ibrahim (2010), Hott
(2011), Ni va Liu (2011), Ibrahim va Law (2014), Li va cac cong su (2015), Chen va
cac cong su (2017), Shi va cac cong su (2017), Funkea va cac cong sy (2018). Phuong
phap VECM duoc tim thiy trong nghién ctru ciia Gimeno va Martinez-Carrascal (2010),
Ibrahim (2010), Ni va Liu (2011), Anundsen va Jansen (2013), Jiang va céc cOng su
(2018). Phuong phap ARDL dugc su dung trong cac nghién cuu cua Liang va Cao
(2007), Lean va Smyth (2014), Bahmani-Oskooee va Ghodsi (2018).

2.4.2. Nhan xét vé khoang trong trong cac nghién ciru trwée

Bat dong san 1a chu dé tha vi ctia nhiéu nghién ctru tir nam 1990 (Wheaton, 1999).
TTBDS c6 thé duoc giai thich boi cac yéu td tai chinh tot hon so véi cac yéu tb kinh té
thong thuong (Choi & Park, 2017). Mdi quan hé giita phét trién tai chinh va tang truéng
kinh té 1a chu dé da duoc dé cap trong rat nhiéu nghién ctru trude (Gerschenkron, 1962;
Levine & Zervos, 1998; Graff, 2003; Choi & Park, 2017). Tuy nhién, méi quan hé giita
phat trién tai chinh va TTBDS chua dugc quan tdm nhiéu trong cac nghién ciru thuc
nghiém. Do d6, day 13 chu dé thi vi nhung it gap trong cac nghién ctru thuc nghiém, day
cling 1a khoang tréng 16n trong cac nghién ciru trude.

Ngoai ra, qua qua trinh luge khao cac bai nghién ciru trude, tac gia thay rang cac
nghién ctru nay con mot s6 han ché nhu:

- Thir nhét, chua c6 su thong nhat vé cach do ludng phat trién tai chinh. Vé mit 1y
thuyét, phat trién tai chinh dugc do luong thong qua su cai thién vé d6 sdu tai chinh,
hi€u qua tai chinh, kha nang tiép can tai chinh, 6n dinh tai chinh ctia khu vuc ngan hang
va TTCK. Céach do luong nay ciing phtt hop v6i bd chi sé phat trién tai chinh ctia IMF

va World Bank. Tuy nhién, trong cac nghién ctru trudc c6 lién quan dén dé tai luan an,
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hau hét cac nghién ciru ndy chi xem xét phat trién tai chinh thong qua sy phat trién cta
khu vire ngan hang, hodc TTCK. Trong d6, phat trién tai chinh thuong dugc tap trung &
dd sau tai chinh (tin dung ndi dia cho khu vuc tu nhan, gia tri von hoa TTCK) va on
dinh tai chinh (bién dong TTCK). C6 thé ndi rang, hdu nhu chua c6 nghién ctru nao xem
xét mdi quan hé giita phat trién tai chinh va TTBDS, ma trong d6 phat trién tai chinh
duoc do luong thong qua d6 sau tai chinh, hi€u qua tai chinh, kha nang tiép can tai chinh,
6n dinh tai chinh ctia khu vuc ngan hang va TTCK. Do vy, cach do ludng phat trién tai
chinh duoc str dung trong cac nghién ciru trudc chua tinh dén ban chét da chiéu phirc
tap clia phat trién tai chinh. Hay noi cach khac, viéc hoan thién cach do ludng phat trién
tai chinh khi xem xét mdi quan hé giira phat trién tai chinh va TTBDS trong cc nghién
ctru thyc nghiém la diéu rat can thiét.

- Thtr hai, hau hét cac nghién ctru trude chi méi dimg lai ¢ viée kiém dinh mdi
quan hé gitra phét trién tai chinh va TTBDS, s6 luong cac nghién ctru thuc nghiém tng
dung 1y thuyét hiéu tmg cta cai va hiéu ung tin dung vao viéc giai thich méi quan hé
giita phat trién tai chinh va TTBDS chua nhiéu. Do viy, trong cac nghién ctru trude, vain
dé giai thich co ché tac dong trong mdi quan hé giira phat trién tai chinh va TTBDS con
kha han ché.

- Thir ba, hau hét cac nghién ciru trude tap trung chii yéu & cac qubc gia phat trién,
con thiéu vang cac nghién ctru vé mbi quan hé gitra phat trién tai chinh va TTBDS 6 céac
qudc gia dang phat trién. Trong khi d6, méi quan hé nay ¢ cac qudc gia dang phat trién
c6 thé ton tai sy khac biét so voi cac qudc gia phat trién. Boi vi, & cac qubc gia phat
trién, voi su phat trién tbt ctia khu vuc ngan hang va TTCK, céc dich vu tai chinh s& tdt
hon so v6i cac qudc gia dang phat trién (King & Levine, 1993; Bencivenga & cic cong
su, 1995; Esso, 2010). Do do, ¢ cac quéc gia phat trién, nguén von ¢6 thé duogc tiép can
tir TTCK va khu vyuc ngan hang (trong d6 c6 thé chip bat dong san dé vay vén). O céac
qudc gia dang phat trién, viéc tiép can von tir khu vuc ngan hang thong qua thé chap bat
dong san 1a cha yéu, diéu nay ciing gop phan 1am giam su khong hoan hao cua thi truong
tai chinh (Lim, 2018). Do vdy, mdi quan hé gitta phat trién tai chinh va TTBDS la chu
dé nghién ciru thu vi va rat can thiét ddi véi cac qudc gia dang phat trién.

- Thir tu, tai Viét Nam, theo tim hiéu cia tac gia thi chua c6 bai nghién ctru nio

phan tich mbi quan hé giita phat trién tai chinh va TTBDS. Hau hét cac nghién ciru tai
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Viét Nam chi tap trung phén tich thyc trang chung vé TTBDS va phat trién tai chinh,
mot s6 nghién ciru tién hanh phén tich (dinh tinh) vé méi quan hé giita TTCK va TTBDS
(nhu Tran Quéc Tuén, 2008). Ngoai ra, cling tdn tai mot sd it nghién ctru st dung
phuong phap phén tich dinh luong dé xem xét mdi quan hé giira TTCK va TTBDS tai
TP.HCM nhu nghién ctru ciia Phan Thi Bich Nguyé¢t va Pham Duong Phuong Théao
(2016); Hodc phan tich mdi quan h¢ giita chinh sach tin dung va TTBDS nhu nghién
ctru ciia Pham Hiru Hong Théi va H6 Thi Lam (2016). Tuy nhién, cac bai nghién ciru
nay tap trung phan tich mdi quan hé gitta TTCK hodc chinh sach tin dung véi TTBDS
tai TP.HCM (do luong thong qua chi s6 gid nha & tai TP.HCM do tap doan Savills cong
bd), cac bai nghién ctru nay con han ché khi chua dé cap dén cac yéu tb khac co thé dai
dién cho phat trién tai chinh va c6 mdi quan hé véi TTBBS trong pham vi ca nudc.

Tir nhitng van dé da dat ra nhu trén, tac gia s& nd luc xac dinh cac chi sé dai dién
cho phat trién tai chinh va c6 mdi quan h¢ véi TTBDS Viét Nam, trong do dac biét chu
¥ dén viéc nhan dang thém cac chi s6 mai (so véi cac nghién ciru trude) va c6 modi quan
hé voi TTBPS Viét Nam. Téc gia sé& dao sau nhitng van dé con tan man, dong thoi tap
trung x4y dung va kiém dinh mé hinh nghién ctru dé c¢6 co sé dua ra cac nhan dinh ciing

nhu ham y chinh sach phu hgp véi nude ta trong thoi gian toi.
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Két luan chwong 2

Chuong 2 da trinh bay téng quan 1y thuyét vé mdi quan hé gitra phat trién tai chinh
va TTBDS. Pong thoi, chuong nay con trinh bay két qua cta cac nghién ctru trude cé
lién quan dén dé tai luan an. Két qua cua cac nghién ctru ndy cho thay c6 nhiéu quan
diém trai nguoc nhau vé mdi quan hé giira phat trién tai chinh va TTBDS, tuy nhién tap
trung chu yéu & ba quan diém chinh sau: (1) Ton tai mdi quan hé hai chiéu giita phat
trién tai chinh va TTBDS; (2) Tbn tai tac dong mot chiéu tur phat trién tai chinh dén
TTBDS; (3) Ton tai tac dong mot chiéu tir TTBDS dén phat trién tai chinh. Dua trén co
sO nay, tic gia di xac dinh duoc khoang tréng trong cac nghién ciru trude. Cu thé, mbi
quan hé gitta phat trién tai chinh va TTBDS la chii dé tha vi nhung it gip trong céc
nghién ctru thuc nghiém. Pong thoi, cic nghién ctru trude con gip nhiéu han ché vé
cach do luong phét trién tai chinh. Co6 thé néi rang, hau nhu chwa c6 nghién ciru nio
phan tich mdi quan hé giira phat trién tai chinh va TTBPS, ma trong d6 phat trién tai
chinh dugc do ludong thong qua sy cai thién vé do sau tai chinh, hiéu qua tai chinh, kha
nang tiép can tai chinh va 6n dinh tai chinh cta khu virec ngan hang va TTCK. Ngoai ra,
theo tim hiéu cua tac gia, chua c6 nghién ciru ndo tién hanh phan tich mdi quan hé gitta
phat trién tai chinh va TTBPS Viét Nam. Do vay, ddy 1a van dé nghién ctru tha vi va
can duogc thuc hién.

Duya trén co so 1y thuyét, két qua cac nghién ciru trude va tinh hinh thyc tién, tac

gia s€ tién hanh thyc hién cac ndi dung ti€p theo cua dé tai luan an.
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CHUONG 3. PHUONG PHAP NGHIEN CUU

Chirong 3 tdp trung trinh bay phwong phdp nghién civu ciia dé tai ludgn dn. Chwong
nay gom cdc phan: (1) Phwong phdp tiép cdn; (2) Gia thuyét nghién citu va mé hinh
nghién cuu,; (3) Phuwong phap thu thdp dit liéu; (4) Phuong phap phdn tich.

3.1. Phwong phap tiép cin
Pé tai luan an ap dung cach tiép cin dya trén co so 1y thuyét va két qua cia cac
nghién ctru trude c6 lién quan dén linh vuc nghién ciru. Toan b quy trinh nghién ctru

s€ duoc thuc hién theo so do sau:

'S ~
Van dé nghién ctru
- J/
A
' ™\
Muc tiéu nghién cttu
\ J/
A4
s ~
Co so 1y luan
- J
.
[ Xay dung mo hinh nghién ctu
vy

, l \

Thu thap di liéu

Phan tich di liéu

- - \ N
Két qua nghién ctru

- J

Nguodn: Tac gia de xuat.

Hinh 3.1. Quy trinh nghién ctru
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Trén co sé van dé nghién ciru, tac gia s& tién hanh xac dinh muc tiéu nghién ctu.
Sau do, tac gia dua trén co so 1y thuyét va két qua cta cac cong trinh nghién ciru trude
c6 lién quan dé xay dyng mo hinh nghién ciru. Tiép theo, tac gia sé tién hanh thu thap
dir liéu va phan tich dir liéu. Tac gia sir dung két hop phuong phap phan tich dinh tinh
va phuong phap phan tich dinh lwong. D6i véi phuong phap phan tich dinh luong,
phuong phap VAR / VECM / ARDL dugc st dung nham nghién ctru méi quan hé giira
phat trién tai chinh va TTBDS Viét Nam. Dua trén két qua mo hinh nghién ctru, tac gia
s& dé xuat cac ham ¥ chinh sach nham thuc day phat trién tai chinh va TTBDS tai Viét
Nam.

3.2. Gia thuyét nghién ciru va md hinh nghién ctru

3.2.1. Gi thuyét nghién ctru

Phat trién tai chinh s& lam cho gia tri cta cai (tai san trong danh muc nam gitr va
loi nhuén dau tu) ctia ho gia dinh va doanh nghiép gia ting, ho s& cam thiy tai san ting
gi4 tri, giau c6 hon va gia tang chi tiéu. Pong thoi, nhu ciu vé nha & va dau tu vao
TTBDS ciing ting 1én, diéu ndy s& lam cho TTBDS phat trién. Nguoc lai, khi phét trién
tai chinh suy gidm s€ lam cho gid tri cta cai cua h¢ gia dinh va doanh nghiép giam
xubng. Pé dam bao an toan trong cudc song dai han va can ddi thu chi, ho sé cat giam
bt chi tiéu va dau tu, 1am cho TTBBS giam sat. Do vay, phat trién tai chinh c6 tac dong
khong nho, theo huéng ciing chiéu dén TTBDS. Piéu nay phu hop véi hiéu tng cia cai
va ciing dugc tim thay trong hau hét cac nghién ctu trude, chang han nhu: Liang va Cao
(2007), Bunda va Zorzi (2010), Gimeno va Martinez-Carrascal (2010), Ibrahim (2010),
Che va céac cong sy (2011), Su (2011), Su va céac cong sy (2011), Hui va cac cong su
(2011), Hott (2011), Ni va Liu (2011), Heaney va Sriananthakumar (2012), Anundsen
va Jansen (2013), Ding va cac cong su (2014), Hui va Chan (2014), Ibrahim va Law
(2014), Lean va Smyth (2014), Tsai (2015), Phan Thi Bich Nguy¢t va Pham Duong
Phuong Thao (2016), Shen va cac cong su (2016), Yuksel (2016), Cerutti va cac cong
su (2017), Gasparéniené va cac cong su (2017), Lambertini va cac cong sy (2017), Shi
va cac cong su (2017), Zhao va cac cong sy (2017), Bahmani-Oskooee va Ghodsi
(2018), Funkea va céac cong sy (2018), Jiang va cac cong su (2018), Lim (2018). Tuy

nhién, khi luong von vao TTBDS gia ting qua mirc, c6 thé tao ra hién tuong bong bong
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trén TTBDS, 1am cho TTBDS ¢6 nguy co gap suy thodi va giam siat manh trong tuong
lai. Hay néi cach khac, phat trién tai chinh c6 thé tic dong nguoc chiéu dén TTBDS
trong dai han. Két qua nay ciing dugc tim thay trong nghién ctru thyc nghiém cta Liu
va Su (2010), Yunus (2012), Li va cac cong sy (2015), Ali va Zaman (2017). Nhin
chung, tic dong clia phat trién tai chinh dén TTBDS c6 nhiéu quan diém trai nguoc
nhau, nhung xu hudng tac dong chii yéu (duoc tim thay trong cic nghién ciru trude) 1a
cung chiéu. Tai Viét Nam, phat trién tai chinh c6 vai trd khong nho trong viéc cung tng
nguén von nham thac déy TTBDS phat trién, dic biét 1a ngu@)n von tir khu vuc ngan
hang (thong qua viéc thé chap bat dong san).

O chiéu nguoc lai, khi TTBPS phat trién, nhitng ngudi nam giir bat dong san co
thé dé dang tiép can ngudn vdn vay tir khu vuc ngan hang théng qua thé chap bat dong
san, diéu nay giup ho c6 thé mé rong dau tu, dong thoi phat trién tai chinh ciing dugc
cai thién. Boi vi, khi luong tin dung cung tng cho nén kinh té gia tang, khu vuc ngan
hang s& phat trién. Pdng thoi, cdc nha dau tu tiép can dugce ngudn vén vay ciing co thé
m¢ rong dau tu sang TTCK, 1am cho TTCK phat trién. Do d6, Gibson (2009) da cho
rang TTBDS c6 thé gop phan cai thién phat trién tai chinh ciia mdi qudc gia. Diéu nay
phu hop voi hiéu tng tin dung. Nhan dinh nay ciing dugc tim thay trong cac nghién ctru
thuc nghiém cua Gimeno va Martinez-Carrascal (2010), Hott (2011), Hui va cac cOng
su (2011), Igan va cac cong su (2011), Su (2011), Su va cac cong sy (2011), Heaney va
Sriananthakumar (2012), Anundsen va Jansen (2013), Arestis va Gonzalez (2014), Hui
va Chan (2014), Ibrahim va Law (2014), Tsai (2015), Phan Thi Bich Nguyét va Pham
Duong Phuong Thao (2016), Shen va cac cong su (2016), Yuksel (2016), Zhao va cac
cong su (2017), Bahmani-Oskooee va Ghodsi (2018). Tuy nhién, TTBPS c6 thé giy ra
bat On tai chinh va gay lo ngai cho cac nén kinh t& méi ndi, cudc khiing hoang tai chinh
xuét hién vao cudi nam 2007 13 mot minh chimg cho diéu nay (Zhang & cac cong su,
2016). Nhan dinh nay phu hop véi quan diém ciia Liu va Su (2010), Li va cic cong su
(2015), Ali va Zaman (2017), Shi va cac cong su (2017). Vay, tdc dong cia TTBDS dén
phat trién tai chinh van con nhiéu quan diém tri nguoc nhau, tuy nhién xu hudng tac
dong chu yéu 1a cing chiéu. Viét Nam 1a qubc gia dang phat trién, khu vuc ngan hang
van giit vai trd nong ¢t trong viéc cung tng ngudn vén tin dung cho nén kinh té (Batten

& Vo, 2016), trong d6 chi yéu 13 thong qua hinh thirc thé chap bat dong san. Piéu nay
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s& gop phan 1am giam sy khong hoan hao ciia phat trién tai chinh (Lim, 2018). Do vay,
TTBDBS c6 thé tac dong khong nho dén phat trién tai chinh.

Nhin chung, c6 thé t6n tai mbi quan hé cung chiéu giita phat trién tai chinh va
TTBDS Viét Nam. Trong d6, phat trién tai chinh c6 thé duge do luong thong qua su cai
thién vé do siu tai chinh, hiéu qua tai chinh, kha nang tiép can tai chinh, 6n dinh tai
chinh ctia khu vuc ngan hang va TTCK (Pradhan & cac cong su, 2014; Pradhan & cac
cong su, 2018; Mollaahmetoglu & Akcali, 2019; Sobiech, 2019; Nasreen & cac cong
su, 2020; Sethi & cac cong su, 2020). Cach do luong nay c6 uu diém 16n khi phan anh
dugc ban chat da chiéu theo cac goc d6 khac nhau ctia phat trién tai chinh (Svirydzenka,
2016). Duya trén co so nay, tac gia sé dé xut cac gia thuyét nghién ctru nhu sau:

- Méi quan hé giira d9 siu tai chinh va TTBDS:

Khi d6 sau tai chinh duogc cai thién, luong von cua khu vuc ngan hang va TTCK
vao TTBDS c6 thé sé& gia tang. Pong thoi, nhu cdu vé nha & va dau tu vao TTBPS ciing
tang 1én, lam cho TTBBS phat trién. O chiéu nguoc lai, khi TTBDS phat trién, nhiing
nguoi nam giit bat dong san co thé dé& dang tiép can ngudn voén tir khu vuc ngan hang
thong qua thé chap bat dong san, qua d6 lugng tin dung do khu vuc ngan hang cung tng
cho nén kinh té sé& gia ting. Nhitng doanh nghiép nam giir bat dong san sé& c6 nhiéu co
hoi dé du tu va phat trién, diéu nay sé anh huong khong nho dén gia co phiéu ctia nhiing
doanh nghiép nay trén TTCK. Khi d& dang tiép can dugc ngudn von, cac ho gia dinh
cling c¢6 thé mo rong dau tu sang TTCK. Vay, TTBDS c6 thé gop phan cai thién d6 sau
tai chinh. Nhin chung, c6 thé ton tai mdi quan hé cung chiéu giita do siu tai chinh va
TTBDS. Mbi quan hé nay phu hop véi Iy thuyét hiéu img cta cai va hiéu tmg tin dung,
ddng thoi ciing ph hop véi nhan dinh trude d6 cua Bunda va Zorzi (2010), Hott (2011),
Igan va céc cong su (2011), Arestis va Gonzalez (2014), Shen va céc cdng sy (2016),
Choi va Park (2017), Lim (2018). Dya trén co sé ndy, tic gia dé xuat gia thuyét nghién
ctru nhu sau:

Gid thuyét H;: Ton tai mdi quan hé cung chiéu gitta d6 siu tai chinh va TTBDS
Viét Nam.

- Méi quan hé giira hi¢u qua tai chinh va TTBDS:

Hiéu qua tai chinh gia tang sé& 12 co s quan trong dé khu vuc ngan hang va TTCK

cai thién chat luong dich vu va phat trién. Qua d6, cac dich vu tai chinh va luong vén tir
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khu vuc tai chinh vao TTBDS sé& gia ting, lam cho thi trudng nay phat trién. O chiéu
nguoc lai, khi TTBDS phat trién, kha ning tiép can vén vay cta nhirng ngudi nam gitr
bat dong san s& duoc cai thién, khu vuc ngan hang s& gia tang lugng tin dung cung tng
cho nén kinh té va gia tang loi nhuan. Pong thoi, cac nha dau tu khi tiép can dugc ngudn
vbn ciing ¢6 xu huéng mo rong dau tu sang TTCK, 1am cho hiéu suat hoat dong cia thi
truong nay gia ting. Vay, co thé ton tai mbi quan hé cing chiéu giita hiéu qua tai chinh
va TTBPS. Méi quan hé nay phu hop vé6i Iy thuyét hiéu ung cua cai va hiéu tng tin
dung. Do @0, tac gia dé xuat gia thuyét nghién ctru nhu sau:

Gid thuyét H>: Ton tai mbi quan hé cung chiéu gitra hiéu qua tai chinh va TTBDS
Viét Nam.

- Méi quan hé giira kha niing tiép cin tai chinh va TTBPS:

Khi kha ning tiép cén tai chinh dugc cai thién, TTBDS s& dé dang tiép can ngudn
von hon, diéu nay co thé kich thich TTBDS phat trién. O chiéu nguoc lai, khi TTBDS
phat trién, cac doanh nghiép nam giit bt dong san s& c6 nhiéu diéu kién thuan loi dé
tiép can von tir khu vue ngan hang, cac doanh nghiép nay s& mé rong quy md, TTCK s&
hinh thanh nhiéu doanh nghiép c6 quy mé 16n, c6 nghia 14 kha nang tiép can tai chinh
thong qua TTCK s& dugc cai thién. Vay, kha ning tiép can tai chinh c6 thé ton tai moi
quan hé cung chiéu v6i TTBDS, diéu nay ciing pht hop véi 1y thuyét hiéu tng cua cai
va hiéu ng tin dung. Dya trén co s nay, tac gia dé xuat gia thuyét nghién ctru nhu sau:

Gid thuyét Hs: Ton tai mdi quan hé cung chiéu gitra kha ning tiép can tai chinh va
TTBDS Viét Nam.

- Méi quan hé giira on dinh tai chinh va TTBDS:

On dinh tai chinh cho thay su 6n dinh khi thuc hién hiéu qua cic chirc ning cua
khu vue ngan hang va TTCK. Trong cac nghién ctru thuc nghiém vé on dinh tai chinh
va TTBBS, 6n dinh tai chinh thuong duoc do ludng thong qua bién dong TTCK. Mic
du, su bién dong cia TTCK thé hién bat dn tai chinh. Tuy nhién, sy bién dong cia TTCK
c6 thé kich thich TTBDS phat trién. That vay, khi TTCK ting truéng cao, diéu nay s&
kich thich lugng von tir TTCK vao TTBBS, tirc 1a thuc day TTBDS phat trién. Khi
TTCK bién dong theo chiéu hudng giam, diéu nay c6 thé dan dén viéc cac nha dau tu
¢6 xu hudng chuyén von tir TTCK sang TTBDS, lam cho TTBDS gia tang. O chiéu
nguoc lai, khi TTBDS phét trién, ddy c6 thé 1a tin hiéu kich thich TTCK hoat dong s6i
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dong hon (gia ting su bién dong cua TTCK). Do vay, co thé ton tai mbi quan hé cing
chiéu giira bién dong TTCK va TTBDS. Mdi quan hé nay phu hop véi 1y thuyét hicu
g cua cai va hiéu tng tin dung. Vay, tac gia dé xuat gia thuyét nghién ctru nhu sau:

Gid thuyét Hy: Ton tai mdi quan hé cung chiéu giita 6n dinh tai chinh va TTBDS
Viét Nam.

3.2.2. M6 hinh nghién ctru

3.2.2.1.Co s6 xdy dung mé hinh nghién cvru

Duya trén co so két qua cac nghién ciru trude va gia thuyét nghién ciru, tac gia tién
hanh x4y duyng mé hinh nghién ciru vé mdi quan hé giira phat trién tai chinh va TTBDS
Viét Nam. Cac bién trong mé hinh nghién ctru bao gdom:

- Bién do lrong TTBPS:

Tac gia do luong TTBDS thong qua chi s6 ting truong TTBDS (REM) do Tong
Cuc Théng ké Viét Nam coéng bd. Chi sé nay cho thdy muc ting truong hang quy (so
v6i ciing ky nam trudce) trong tidu dung va dau tu (Y) vao TTBDS cua toan bo nén kinh
té.

Y=I+C

Trong d6: 113 tong gié tri dau tu cia doanh nghiép va ho gia dinh vao TTBDS (nhu
mua bat dong san, dau tu xay dung bat dong san). C 13 tong chi cho tiéu dung cua ho gia
dinh vao TTBDS (nhu chi phi thué nha ¢).

Tac gia do luong REM dudi dang tang trudng hang quy (so véi cung ky nam trudce)
dua trén sd liéu c6 sin ctua Tong Cuc Thong ké Viét Nam, dong thoi cach do ludng nay
cling hiéu chinh dugc yéu té mua vy trong chudi dit liéu. REM cho thiy mtc ting truong
trong gia tri thi trudng ctia bat dong san thong qua hoat dong dau tu va cho thué. Hay
n6i cach khac, chi s nay cho thiy tong thé cac giao dich trén TTBDS, mang tinh bao
quat hon so véi cac chi s6 khac dugc sir dung trong mét s nghién ctru trude (nhu: chi
sO gia bat dong san, gia bat dong san/m2, bong bong TTBDS). Mit khéc, ¢ Viét Nam,
hién chua c6 dir liéu dang tin cay vé chi sd gia bat dong san, gia bat dong san/m2, bong
bong TTBDS trong mot khoang thoi gian dai. Mic du Tap doan Savills ¢ cung cap di
lidu theo quy vé chi sb gia nha & tai thanh phd Ha Noi va thanh phd Ho Chi Minh trong

giai doan tir quy 1 nam 2009 dén nay, nhung chudi dir liéu nay con kha ngan va duoc
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xdy dyng ciing nhu tinh toan dua trén mau cac du an do T4p doan Savills tw xac dinh
nén con nhiéu han ché. Do vay, tac gia do luong TTBDS thong qua chi sé ting truong
TTBDS (REM) do Tong Cuc thong ké Viét Nam cong bd. Chi sé nay ciing dugc sir
dung trong nghién ctru cua Ni va Liu (2011), Assaf va cac cong su (2014), Chen va cac
cong sy (2017), Okwu va céac cong su (2017), Lambertini va cac cong su (2017), Ume
(2017), Zhang va cac cong su (2018), Su va Taltavull (2019), Muda va cac cong su
(2020).

- Bién do lwong phat trién tai chinh:

Tac gia do luong phat trién tai chinh thong qua su cai thién vé do sau tai chinh,
hiéu qua tai chinh, kha nang tiép can tai chinh, on dinh tai chinh cta khu virc ngan hang
va TTCK. Céach do ludng nay di tinh dén ban chat da chiéu theo cac goc do khac nhau
ctia phat trién tai chinh (Svirydzenka, 2016). Gan déy, viéc do ludng phat trién tai chinh
thong qua sy cai thi¢n vé d06 su tai chinh, hiéu qua tai chinh, kha nang tiép can tai chinh,
6n dinh tai chinh cta khu vuc ngan hang va TTCK da dugc sir dung trong mot s6 nghién
ctru thuc nghiém, cha yéu 1a cac nghién ciru tip trung xéac dinh cach do ludng phat trién
tai chinh hodc cac nghién ctru vé tic dong cia phat trién tai chinh dén nén kinh té, chang
han nhu: Pradhan va cac cong su (2014), Pradhan va ciac cong sy (2018),
Mollaahmetoglu va Akgali (2019), Sobiech (2019), Nasreen va cac cdng sy (2020),
Sethi va cac cong sy (2020). Cach do ludng nay ciing phi hop véi bo chi sd phét trién
tai chinh ctia IMF va World Bank.

Qua qua trinh luge khao cac nghién ciru trude vé mbi quan hé giira phét trién tai
chinh va TTBDS, tac gia thay rang hau hét cac nghién ciru nay chi xem xét phat trién
tai chinh thong qua dg sau tai chinh (tin dung ndi dia cho khu vuc tu nhan, gia tri von
hoa TTCK) va 6n dinh tai chinh (bién dong TTCK). C6 thé néi rang, cach do ludng nay
gip nhiéu han ché khi chua phan anh duoc ban chét da chiéu cua phét trién tai chinh,
day ciing 1a khoang tréng 16n trong cac nghién ciru trude. Do d6, trong dé tai luan an
nay, tac gia s& khac phuc han ché trong cac nghién ctru trude bang viéc do luong phat
trién tai chinh thong qua su cai thién vé do su tai chinh, hiéu qua tai chinh, kha nang

tiép can tai chinh, 6n dinh tai chinh cua khu vuc ngan hang va TTCK.
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+ Bién do luwong d sau tai chinh:

v’ Tin dung noi dia cho khu vuc tw nhan (DCP): chi sb nay cho théy do sau tai
chinh cta khu vuc ngan hang. Hay noi cach khac, chi sé nay phan anh quy mé cua khu
vuc ngan hang so voi nén kinh té. V& cach do luong, chi sb tin dung ndi dia cho khu vuc
tu nhan dugc do luong thong qua ty 1€ du ng tin dung noi dia cho khu vuc tu nhan so
v6i tong san pham qudc ndi. Pé hiéu chinh yéu té mua vu, tac gia do ludng chi s6 nay
dudi dang ting truong hang quy (so véi cting ky nam trudce). Chi so tin dung ndi dia cho
khu vuc tu nhan cho biét quy mé tin dung noi dia cung tng cho khu vuc tu nhan (ho gia
dinh va t6 chirc phi tai chinh) nham d4p (mg nhu cau dau tu va tiéu dung trong nén kinh
té. Do vay, chi ) nay cao s€ ham y phat trién tai chinh duoc cai thién va nguoc lai.
Svirydzenka (2016) cho rang phat trién tai chinh c6 thé dugc hiéu 1 mot phan cta phat
trién khu vue tu nhan. Do do, tin dung ndi dia cho khu vuc tu nhan 1a chi $6 quan trong
dai dién cho phat trién tai chinh. Chi sb nay ciing duoc sir dung trong nhiéu nghién ctru
truéc, chang han: Bunda va Zorzi (2010), Igan va cac cong su (2011), Arestis va
Gonzalez (2014), Pradhan va cac cdng su (2014), Shen va cac cong sy (2016), Lim
(2018), Pradhan va cac cong su (2018), Mollaahmetoglu va Akgali (2019), Sobiech
(2019), Nasreen va cac cong su (2020), Sethi va cac cong su (2020). Pong thoi, day
cling 1a chi s quan trong dai dién cho d6 sau tai chinh ctia khu virc ngan hang trong bo
chi s6 phat trién tai chinh ctia IMF va World Bank. Chi sd tin dung ndi dia cho khu vuc
tu nhan gia tang c6 thé kich thich nhu cau dau tu va tiéu dung, qua d6 co thé thuc day
TTBDS phat trién. O chiéu nguoc lai, khi TTBDS phat trién, nhitng ngudi ndm giit bat
dong san co thé dé& dang tiép can ngudn vén tir khu vuc ngan hang thong qua thé chip
bat dong san, do d6 luong tin dung cung tng s& gia ting. Vay, chi sé tin dung noi dia
cho khu vuc tu nhan duoc tac gia ky vong s& c6 mbi quan hé cung chiéu véi TTBDS
Viét Nam.

v Gid tri von héa TTCK (SMC): chi sb niy dai dién cho do sau tai chinh cia
TTCK, c6 nghia 1a quy mé ctia TTCK so v&i nén kinh té. V& cach do luong, chi sb nay
duogc do luong thong qua ty 18 gia tri von hoa trung binh trong ky ctia TTCK so véi tong
san pham qudc ndi. Pé hiéu chinh yéu t6 mua vu, tac gia do luong chi sb nay dudi dang

tang truong hang quy (so véi cung ky nam trude). Chi sd nay da duoc st dung trong
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nghién ctru cua Pradhan va cac cong su (2014), Choi va Park (2017), Asteriou va Spanos
(2018), Pradhan va cac cong su (2018), Nasreen va cac cong su (2020), Sethi va cac
cong su (2020). PBay cling 1a chi sb dai dién cho d6 siu tai chinh ctia TTCK trong bo chi
sO phat trién tai chinh ctia IMF va World Bank. Chi s gia tri von héa TTCK cao s& ham
¥ phat trién tai chinh duoc cai thién va nguoc lai. Khi quy mé ctia TTCK gia tang, lugng
von tr TTCK vao TTBDS c¢6 thé dugc cai thién, 1am cho TTBDS phat trién. Nguoc lai,
khi TTBDS phat trién, nhitng ngudi nam gitr bat dong san s& cé nhiéu diéu kién thuan
loi dé tiép can von tir khu vie ngan hang, déng thoi ho ciing ¢6 thé mé rong dau tu sang
TTCK, lam cho quy m6 cia TTCK dugc cai thi¢n. Do do, gia tri von héa TTCK duoc

tac gia ky vong s& c6 mdi quan hé cung chiéu voi TTBPS Viét Nam.
+ Bién do lwong hiéu qud tai chinh:

v’ Chénh léch 1di sudt (LDS): chi sd nay dai dién cho hiéu qua tai chinh cta khu
vuc ngan hang, day ciing 1a chi s6 quan trong trong bd chi sd phat trién tai chinh cua
IMF va World Bank. V& cach do luong, chénh 1éch 1di sudt dugc do ludng bang chénh
1éch giita 14i suat cho vay va 13i sudt huy dong. Chi s6 ndy cao s& ham ¥ su gia ting trong
nguon thu nhap chinh (tir cho vay) cta khu vie ngan hang, hay néi cach khéac 14 phat
trién tai chinh dugc cai thién. Khong chi vay, chénh 1éch 13i suat con 1a chi s canh bao
som khiing hoang dbi véi ngan hang (Kaminsky & Reinhart, 1999; Godstein & cac cong
su, 2000). Do d6, ngoai viéc phan anh hiéu qua tai chinh, chi s6 nay con cho thay sy 6n
dinh tai chinh cta khu vyc ngan hang. Chi s6 chénh 1éch 13i suat da duoc sir dung trong
mot s6 nghién ctru thyc nghiém vé mdi quan hé gitra phat trién tai chinh va ting truéng
kinh té, chang han nhu: Sobiech (2019), Nasreen va cac cong sy (2020). Tuy nhién, hau
nhu chua c¢6 nghién ctiru nao xem xét mbi quan h¢ gitra chénh I¢ch 1ai suat va TTBDS,
day 1a diém han ché trong cac nghién ctru trude. Trong cac nghién ciru thuc nghiém vé
moi quan hé giita phat trién tai chinh va TTBDS, ton tai mot s6 nghién ctru da dua bién
1di suat vao mo hinh nghién ctru, tuy nhién cac nghién ctru nay sir dung chua yéu 13 1ai
sudt cho vay. V& két qua nghién ctru, Yuksel (2016) da tim thdy mdi quan hé cung chiéu
giita 13i suat va TTBDS. Mot sd nghién ctru khic da tim thay tic dong cung chiéu cua
13i suat dén TTBDS, chéng han: Liang va Cao (2007), Huang va céac cong su (2015),

Gasparéniené¢ va cac cong su (2017). Trong khi do, Gimeno va Martinez-Carrascal
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(2010), Jiang va cac cong su (2018) di tim thay tic dong nguoc chiéu cua lii suit dén
TTBDS. Vi dé tai ludn an nay, tac gia s& dua chi sb chénh 1éch 13i suat vao mo hinh
nghién ciru nham dai dién cho hiéu qua tai chinh cua khu vuc ngan hang, dong thoi chi
sd nay ciing phan anh 6n dinh tai chinh cua khu vuc ngan hang. Tai Viét Nam, ngudn
vbn vao TTBPS duoc huy dong chii yéu thong qua ngan hang, do d6 chénh 1éch 13i suat
duoc tac gia ky vong s& c6 mbi quan hé cing chiéu vai TTBDS. Cuy thé, khi chénh léch
131 suét gia tang, ngudn thu thap ctia ngan hang duogc cai thién, khu vuc ngin hang sé& co
diéu kién thuan loi dé cai thién chét lugong dich vu va nang cao nang luc cung ing nguén
vbn cho nén kinh té, qua d6 ciing gop phan khong nho trong viée thiic ddy TTBDS phat
trién theo. O chiéu nguoc lai, khi TTBPS phat trién, nhu cau vay von ngan hang s& gia
tang, qua d6 hiéu qua tai chinh cta khu vyc ngan hang c6 thé duoc cai thién. Hay néi
cach khac, tac gia ky vong chénh 1éch 13i suat va TTBPS Viét Nam s& c6 mdi quan hé
cung chiéu. Véi viéc dua bién chénh léch 13i suat vao mo hinh nghién ctru, tac gia ky
vong s& tao ra diém mdi so véi cac bai nghién ciru trude.

v’ Hiéu qua TTCK (SME): chi sb nay dai dién cho hi¢u qua tai chinh cia TTCK,
day cling 1a chi sd quan trong trong b chi s phat trién tai chinh cua IMF va World
Bank. V& cach do ludng, chi s6 nay duoc do luong théng qua ty 1é gitta tong gia tri giao
dich trén thi truong trong ky chia cho gia tri von hoa thi truong trung binh trong ky.
SME cao sé€ cho théiy hiéu suét hoat dong va thanh khoan cua thi truong tdt, ¢ nghia la
phat trién tai chinh duoc cai thién va nguoc lai. Uu diém cta chi s nay 1a phan anh hiéu
qua ctia TTCK thong qua viéc sir dung dong thoi dir liéu cia gia tri giao dich va gid tri
vbn hoa, khic phuc dugc nhitng han ché khi str dung timg gié tri riéng 1é (gia tri giao
dich hodc gia tri vén hoa) nhu mét sé quan diém trudc day. Khong chi vy, Pan va
Mishra (2017) con cho rang chi sé hiéu qua TTCK phu hop hon so véi chi sé ching
khoan trong viéc dai dién cho su phat trién cia TTCK. Hiéu qua TTCK cao s€ ham y
hiéu suit hoat dong va thanh khodn cua thi truong tbt, diéu nay cé thé lam cho lugong
vbn tir TTCK vao TTBDS gia ting, qua d6 s& thuc diy TTBDS phét trién. O chiéu ngugc
lai, khi TTBPS phat trién, nhitng ngudi ndm giit bat dong san s& co nhiéu diéu kién
thuén loi dé tiép can von va c6 thé mo rong dau tu sang TTCK, lam cho hiéu suét hoat
dong va thanh khoan cua TTCK dugc cai thi¢n. Do vy, chi sb nay dugc tac gia ky vong

s& ¢6 mdi quan hé cung chiéu véi TTBDS. Chi sb hiéu qua TTCK d3 dugc st dung trong
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mot s6 nghién ciru khi xem xét vé moi quan hé gitra phat trién tai chinh va ting trudng
kinh té, chang han nhu: Pradhan va cac cong su (2014), Asteriou va Spanos (2018),
Pradhan va céc cong sy (2018), Nasreen va cac cong su (2020), Sethi va cac cong su
(2020). Tuy nhién, con thiéu vang cac nghién ciru thyc nghiém tién hanh xem xét moi
quan hé giira hiéu qua TTCK va TTBDS. Trong khi d6, viéc cai thién vé hiéu qua tai
chinh ctia TTCK c6 thé tén tai mdi quan hé véi TTBBS. Do do, bién hiéu qua TTCK
duogc tac gia dua vao mo hinh nghién ctru véi ky vong sé& tao ra diém moi so véi cac bai
nghién ctru trudce.
+ Bién do lwong khd nang tiép cén tai chinh:

Kha nang tiép can tai chinh (SMA) thuong dugc do ludng thong qua chi sé kha
ning tiép can tai chinh cia TTCK, day ciing 1a chi sé quan trong trong bo chi sb phat
trién tai chinh ctia IMF va World Bank. Vé cach do ludng, chi s6 nay duoc do luong
thong qua ty 1é gia tri von hod thi trudng trung binh (khéng bao gébm 10 doanh nghiép
16n nhat) trong ky so v&i gia tri von hoa thi trudng trung binh (cta toan bo thi trudng)
trong ky. Hay noi cach khéac, kha ning tiép can tai chinh cho thay ty trong vé quy md
(gia tri von hoa) cua cac doanh nghiép khong thudc top 10 doanh nghiép 16n nhat so véi
quy md cua toan bo thi trudng. Cu thé: SMA = 1- Gia tri vén hoa thi trudng trung binh
ctia top 10 doanh nghiép trong ky / Gia tri vén hoa thi truong trung binh cta toan b thi
truong. Chi sd ndy cao s& ham y kha ning tiép can tai chinh cao va nguoc lai. Piéu nay
cling d& hiéu, boi vi nhitng doanh nghiép 16n (top 10 doanh nghiép 16n nhat) c6 tac dung
“dan dat” thi trudng phat trién, vai tro nay dugc thé hién r6 & TTCK con non tré nhu
Viét Nam. Tuy nhién, nhitng doanh nghiép 16n (top 10 doanh nghiép 16n nhét) chiém ty
trong cao trén thi trudng sé€ tao su khé khan cho cac t chirc phat hanh méi khi gia nhap
TTCK, lam giam kha nang d4p tng cia TTCK d6i v6i nhu cau vé vbn cia khach hang,
c6 nghia 13 kha ning tiép can tai chinh cia TTCK giam. Do d6, khi kha ning tiép can
tai chinh gia ting s& nang cao muc d6 dap tmg cia TTCK ddi véi nhu cau vé von cia
khach hang, diéu nay lam cho luong von tir TTCK vao TTBBS c6 thé dugc cai thién.
Pong thoi, kha nang tiép can tai chinh cling gop phan gia ting thu nhap cho cac nha dau
tu trén TTCK, ho s& tré nén giau c6 hon, gia ting nhu ciu vé nha & va dau tu vao

TTBDS. Piéu nay cho thiy, kha nang tiép can tai chinh c6 thé kich thich TTBDS phat
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trién. O chiéu nguoc lai, khi TTBDS phat trién, nhitng doanh nghiép nam giit bat dong
san s& ¢ nhiéu diéu kién thuan loi dé tiép can von va mo rong quy mo, TTCK s¢& hinh
thanh nhiéu doanh nghiép c6 quy md 16n (dic biét 1a nhitng doanh nghiép bat dong san),
do d6 kha nang tiép can tai chinh cia TTCK sé& gia ting. Vay, kha ning tiép can tai chinh
c6 thé ton tai mdi quan hé ciing chiéu véi TTBDS. Chi s6 kha ning tiép can tai chinh
cua TTCK da dugc str dung trong nghién ctru ciia Nasreen va cac cong su (2020), day
1a nghién ctru xem xét mbi quan hé giita phat trién tai chinh va tang truong kinh té. Tuy
nhién, hau nhu chua c6 nghién ctru ndo tién hanh phan tich méi quan hé gitra kha ning
tiép can tai chinh va TTBDS. Tai Viét Nam, véi xu hudng ing dung cong nghé véo linh
vuc tai chinh ngay cang gia ting. Do d6, viéc tiép can von cua TTBDS c¢6 thé s& khong
chiu anh hudng nhiéu béi cac yéu té dai dién cho kha ning tiép can tai chinh cua khu
vuc ngan hang, nhu: ty 1¢ s6 chi nhanh NHTM chia cho 100.000 ngudi trudng thanh, ty
1¢ s6 may ATM chia cho 100.000 ngudi truéng thanh. Thay vao d6, kha ning tiép can
tai chinh cua TTCK c6 thé s& ton tai mdi quan h¢ mat thiét véi TTBDS. Vi viée dua
bién kha ning tiép can tai chinh ctia TTCK vao mé hinh nghién ctru, tic gia ky vong s&
tao ra diém mdi so v4i cac bai nghién ctru trude.
+ Bién do lwong on dinh tai chinh:

On dinh tai chinh thudng duoc do ludng thong qua bién dong TTCK (SMV), cu

thé 12 do léch chuan cia ting trudng chi sé chimg khoan trong ky.

n
1
SMV = —E R, — R)?
=

Trong d6, n 1a s6 ngay trong ky. Ri 13 ting truong cua chi sé ching khoan Viét
Nam (VN-Index) tai ngdy i. R 1 ting trudng cua chi s6 ching khoan Viét Nam trung
binh trong ky.

Chi s6 bién dong TTCK (SMV) d3 duoc st dung trong nghién ctru ctia Heaney va
Sriananthakumar (2012), Liow va cac cong su (2019), Liu va cac cong su (2019), Xia
va cac cong su (2019), Balomenou va cac cong su (2020), Tiwari va cac cdng su (2020).
Day ciing 1a chi s6 dai dién cho 6n dinh tai chinh trong bo chi s6 phat trién tai chinh cua

World Bank. Chi s6 nay cao cho thay sy bién dong nhiéu ciia TTCK, c6 nghia 13 phat
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trién tai chinh thiéu on dinh. Khi TTCK bién dong nhiéu, c6 thé kich thich TTBDS phat
trién. Chang han, khi TTCK ting truéng cao, luong von tir TTCK vao TTBDS c6 thé

gia ting, do d6 sé& thic diy TTBDS phit trién. Khi TTCK bién dong theo xu huéng
giam, c6 thé dan dén viéc cac nha dau tu chuyén vén dau tu tir TTCK sang TTBDS, diéu
nay co thé 1am cho TTBDS gia tang. O chiéu nguoc lai, khi TTBDS phat trién, day co
thé 1a tin hiéu kich thich TTCK hoat dong s6i dong hon (gia ting sy bién dong cia
TTCK). Ngoai chi s6 bién dong TTCK, 6n dinh tai chinh c6 thé dugc do luong thong
qua khu vuc ngan hang (cu thé 1a bién chénh l1éch 13i suat). Trong mo hinh nghién ciru,
bién chénh 1&ch 14i suit co vai tro dai dién cho hiéu qua tai chinh, déng thoi cling co thé
dai dién cho on dinh tai chinh ciia khu vuc ngan hang. Do d6, tai phan nay, tic gia tap
trung dé xuét thém chi sb bién dong TTCK nham dai dién cho 6n dinh tai chinh. Chi s6
bién dong TTCK duoc tac gia ky vong s& c6 mdi quan hé cung chiéu véi TTBPS Viét

Nam.
- Bién kiém soat:

Trong cac nghién ciru trude, ton tai rat it nghién ctru dua bién kiém soat vao mo
hinh nghién ctru. Céc bién kiém soat duoc st dung trong mot s6 nghién ctru trude bao
gdm: ting truong kinh té va chi sd gia tiéu dung. DAy 1a cac chi s6 dai dién cho kinh té
vi mé. Thuc té cho thdy, cac yéu té kinh té vi mo ¢ vai tro khong nho trong mdi quan
hé gitra phat trién tai chinh va TTBDS. Do do, viéc dua cac bién kiém soat dai dién cho
kinh té vi m6 vao mo hinh nghién ctru 1a rat can thiét.

+ Tang truéng kinh té (GDP): tang trudng kinh té 1a chi s6 cho thay tinh trang cta
nén kinh té (Bouchouicha & Ftiti, 2012). V& cach do luong, chi sé nay dugc do luong
thong qua ting truéng hang quy cia tong san pham qudc ndi (so véi cuing ky nam trude).
Khi ting truong kinh té duoc cai thién, nhu ciu tiéu dung va dau tu sé tang 1én, diéu nay
c6 thé kich thich phat trién tai chinh (Igan & céc cong su, 2011) va sy phat trién cla
TTBDS (Igan & céac cong su, 2011; Nyakabawo & cac cong su, 2015; Zhang & cac
cong su, 2016; Tupenaite & cac cong su, 2017; Zhao & céc cong su, 2017). Tuy nhién,
khi ting truong kinh té gia ting qua cao, c6 thé tao ra hién tuong bong béng, lam cho
TTBDS c6 nguy co gap khing hoang va giam sut manh trong tuong lai (Chang & céac

cong su, 2012), diéu nay ciing s& tac dong khong nho dén phat trién tai chinh. Do vay,
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bién kiém soét ting trudng kinh té d3 duoc tim thay trong mot s6 bai nghién ciru trude,
chang han: Liang va Cao (2007), Ibrahim (2010), Igan va cic cong su (2011),
Gasparéniené va cac cong sy (2017). Dya trén co s nay, tac gia sé dua bién ting truong
kinh té vao mo hinh nghién ctru véi vai tro lam bién kiém soat dai dién cho kinh té vi
mo trong nude. Bién nay dugc tac gia ky vong s& c6 tac dong dén phat trién tai chinh va
TTBDS.

+ Chi 56 gid tiéu ding (CPI): chi sd gia tiéu dung ciing 1a mot chi s quan
trong dai dién cho tinh trang ctia nén kinh té. Vé cach do luong, chi s6 nay duogc
do luong thong qua ting truong hang quy cta chi sb gia tiéu dung (so véi cung ky nim
trude). Khi chi s gia tiéu dung ting quéa cao, nén kinh té s& gap kho khan, giy anh
hudng 16n dén phat trién tai chinh va c6 thé kim ham su phat trién ciia TTBDS (Wadud
& cac cong su, 2012; Amonhaemanon & cac cdng su, 2013). Tuy nhién, khi chi sb gia
tiéu dung & mirc vira phai s tao dong luc kich thich phat trién tai chinh va TTBDS
(Zhang & céc cong su, 2016; Gaspareniene & cac cOng su, 2017; Tupenaite & cac cong
su, 2017). Do d6, chi s6 gia tiéu dung di duoc tim thiy trong mot sd bai nghién ctu
trudc, nhu: Ibrahim (2010), Gasparéniené va cac cong sy (2017). Vay, tac gia sé dua
bién chi s gia tiéu ding vao mo hinh nghién ctru voi vai trod 1am bién kiém soat dai dién
cho kinh té vi mé trong nudc. Bién nay dugc tic gia ky vong s& co tac dong dén phat

trién tai chinh va TTBDS.

Biang 3.1. Céc bién trong mé hinh nghién ciru

Tén bién Ky hiéu | Ngudn dir liéu

Bién do lwong TTBPS

Tang truéng TTBDS REM GSO

Bién do lwong phit trién tai chinh

Tin dung ndi dia cho khu vyc tu nhan DCP IMF
Do sau tai chinh -

Gia tri von hoa TTCK SMC SSC
Hiéu qua tai chinh | Chénh l&ch 13i suét LDS IMF
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Hiéu qua TTCK SME SSC
Kha ning tiép can tai chinh SMA SSC
) Tinh toan cua
Bién dong TTCK )
i tac gia dya trén
(On dinh tai chinh) SMV ) i
dr liéu cua
SSC
Bién kiém soat
Tang truong kinh té GDP GSO
Chi s6 gi tiéu ding CPI GSO

Nguon: Téc gia tong hop va dé xuat.

3.2.2.2. Mé hinh nghién ciru dé xuit

Dé tai luan 4n tap trung nghién ciru mdi quan hé giira phét trién tai chinh va TTBDS
Viét Nam. Dir liéu nghién ciru dugc thu thap dudi dang chudi thoi gian, do d6 phuong
phap phan tich dugc tac gia du kién st dung 1a VAR / VECM / ARDL.

V6i ddc thu ciia Viét Nam, dit liéu chudi thoi gian vé phat trién tai chinh va TTBDS
ding dé nghién ctru kha ngan. Pong thoi, mé hinh nghién ctru ¢ nhiéu bién nén kho
thoa mén diéu kién cac chudi dit liéu cting dirng ¢ bac 1(0) hodc I(1). Do d6, d6i voi mod
hinh c6 ton tai dong lién két, tac gia s& sir dung phuwong phap ARDL dé phén tich nham
dam bao dg tin cdy hon so vdi cac phuong phap khac, cach lam nay ciing phu hop voi
nhan dinh trudc d6 cua Pesaran va cac cong su (2001), Tursoy va Faisal (2016). Truong
hop mé hinh nghién ctru khong ton tai dong lién két, tac gia sé sir dung phuwong phap
VAR dé phan tich.
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Mo hinh nghién ctru mdi quan hé gitra phat trién tai chinh va TTBDS Viét Nam cd

dang nhu sau:

Phat trién tai chinh

(FD) / \

1
Do sau tai chinh :
(DCP, SMC) :

————————————————————

1
Hiéu qua tai chinh :
1
1
1

(LDS, SME) « R Tang truong TTBDS
____________________ / (REM)
E Kha ning tiép can tai
! chinh :
! (SMA) :
I/ """""""""" \I
1 7 s A s R
: Bién dong TTCK : Bien kiém
: (SMV) ' soat
1
\

& _________________ / (GDP, CPI) k /

Nguon: Téac gia dé xuat.

Hinh 3.2. M6 hinh nghién ctru dé xuat

Trong do:

o Bién do lwong TTBPS: ting truong TTBPS (REM).

o Bién do lwong phat trién tai chinh: tin dung ndi dia cho khu vuc tu nhan (DCP),
gia tri von hoa TTCK (SMC), chénh 1éch 13i suat (LDS), hiéu qua TTCK (SME), kha
nang tiép can tai chinh (SMA), bién dong TTCK (SMV).

o Bién kiém soat: tang truong kinh t& (GDP), chi sb gia tiéu dung (CPI).

- Tac dong ciia phat trién tai chinh dén TTBDS:

REM = f(FD, GDP, CPI) (M6 hinh 1)

56



Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

- Téc dong ciia TTBDS dén phat trién tai chinh:

FD = f(REM, GDP, CPI)

Tac dong cua phat trién tai chinh dén TTBDS dugc thé hién thong qua mé hinh 1.
Phat trién tai chinh (FD) duoc do ludng thong qua d6 sau tai chinh (DCP, SMC), hiéu
qua tai chinh (LDS, SME), kha ning tiép can tai chinh (SMA) va 6n dinh tai chinh (bién
dong TTCK - SMV). Do d6, tac dong ctia TTBDS dén phat trién tai chinh dugc trién
khai thanh cac mé hinh chi tiét: mé hinh 2a (bién phu thudc: DCP), mé hinh 2b (bién
phu thudc: SMC), mé hinh 2¢ (bién phu thudc: LDS), mé hinh 2d (bién phu thudc:
SME), mé hinh 2e (bién phu thuéc: SMA), mé hinh 2f (bién phu thudc: SMV).

DCP = f(REM, GDP, CPI)
SMC = f(REM, GDP, CPI)
LDS = f(REM, GDP, CPI)
SME = f(REM, GDP, CPI)
SMA = f(REM, GDP, CPI)
SMV = f(REM, GDP, CPI)

(M6 hinh 2a)
(M6 hinh 2b)
(M6 hinh 2c)
(M6 hinh 2d)
(M6 hinh 2e)
(M6 hinh 2f)

Duya trén co so cac gia thuyét nghién ctiru da duogc tac gia xay dung ¢ muc 3.2.1,

két hop voi céc bién cu thé trong mo hinh nghién ctru ma tac gia da xac dinh dugc &

muc nay, cac gid thuyét nghién ctru dugc tac gia trién khai chi tiét nhu sau:

Bang 3.2. Gia thuyét nghién ciru

Gia thuyét nghién ciru Ky vong
Hia DCP = REM +)
Hip REM = DCP +)
Do sau tai chinh va TTBDS
Hic SMC = REM +)
Hiq REM = SMC +)
Hza LDS = REM +)
) ) Hop REM = LDS +)
Hiéu qua tai chinh va TTBDS
Hoac SME = REM +)
Hoq REM = SME +)
Hza SMA = REM +)
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Kha ndng tiép cén tai chinh va
Hsp REM = SMA (+)
TTBDS
, Ha, SMV = REM ()
Bién dong TTCK va TTBDS
Hap REM = SMV +)

Ngudn: Tac gia dé xuat.
3.3. Dir liéu nghién ciru

Hién nay, cac bai nghién ctru trén thé gidi sir dung phd bién ba dang dir liéu: dir
liéu chudi thoi gian (time series data), dit liéu chéo (cross sectional data) va dit liéu bang
(panel data). Mdi dang dit liéu duoc thiét ké riéng cho timg muc dich va diéu kién nghién
ctru. Muyc tiéu ciia dé tai luan an nay 1 nghién ciru mdi quan hé giira phat trién tai chinh
va TTBDS Viét Nam trong khoang thoi gian dai, nham thay dugc cac tac dong trong
ngén han va dai han. Do vay, tac gia s€ tién hanh thu thap dir liéu dang chudi thoi gian.

Dit lidu nghién ciru duoc tac gia thu thap theo quy, tir quy 3 nim 2004 dén quy 4
niam 2018. Tir ngudn ctia Tong cuc Thong ké Viét Nam (GSO), tac gia thu thap dir liéu
tang truong TTBPS va cac bién kiém soat dai dién cho kinh té vi mé. Dit liéu phat trién
tai chinh thong qua khu vuc ngan hang dugc thu thap tir ngudn ctia Quy Tién té qudc té
(IMF). Dix liéu phat trién tai chinh thong qua TTCK duoc thu thap tir ngudn ctia Uy ban
Ching khoan Nha nudce (SSC). Ngoai ra, tac gid con st dung thém dir liéu cua World
Bank, b4o cdo thudong nién cua Ngan hang Nha nudc va bao céo tai chinh cua cic NHTM
dé phan tich thuc trang, qua d6 s& 1am rd hon van dé nghién ciru.

Pé tai luan an str dung dir lidu chudi thoi gian theo quy trong giai doan tir quy 3
nam 2004 dén quy 4 nam 2018 vi bién tang truong TTBDS do Téng cuc Thong ké Viét
Nam cong bd chi co dir lidu theo quy trong giai doan nay. Véi dic thu ctua Viét Nam,
hién chua c6 dir liéu vé chi sé gia bat dong san mot cach dang tin ciy nén tac gia sir
dung dit liéu ting truong TTBDS dé nghién ctru nham do luong TTBPS.

Tai Viét Nam, céc t6 chire tai chinh va thi trudng tai chinh dugc tap trung cha yéu
& khu vyc ngan hang va TTCK. Ddi véi thi trudng trai phiéu, thi truong nay c6 quy mo
kha nho va tap trung cha yéu & thi truong trai phiéu Chinh phu (Hinh 3.3). Do d6, tac
gia tién hanh thu thap dit liéu phat trién tai chinh thong qua khu vuc ngan hang va TTCK.
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140%
120%
100%
80%
60% 270
40% o
o ﬁ P
0%
Quy md cua khu vee  Quy mo thi truong  Quy mo thi truong  Quy mo thi trudng
ngan hang so véi chimg khoan so v6i  trai phiéu Chinh pht  trai phiéu doanh
GDP GDP so voi GDP nghiép so véi GDP

Ngudn: World Bank, Bo Tai chinh.
Hinh 3.3. Quy méd khu vure ngin hang, TTCK va thi trwong trai phiéu tai Vit
Nam (nam 2018)

Péi v6i dir lidu phat trién tai chinh thong qua TTCK, tac gia thu thap dir liéu caa
S& Giao dich chimg khodn TP.HCM dé dai dién cho TTCK Viét Nam. Tac gia khong
thu thap dir liu cta S¢ Giao dich chung khoan Ha Noi khi phan tich mo6 hinh nghién
ctru, boi vi: (1) S& Giao dich chung khoan Ha N§i méi di vao hoat dong sau nay (giao
dich phién dau tién vao ngay 14/07/2005), do d6 néu thu thap di liéu cua So Giao dich
chtng khoan Ha Noi dé dua vao mé hinh thi thoi gian nghién ctru s& ngan; (2) So Giao
dich chiing khoan Ha N§i c6 quy m6 kha nho so véi S¢ Giao dich ching khoan TP.HCM
(Hinh 3.4), quy dinh giira hai S¢ Giao dich nay c6 nhiéu diém khac biét nén néu thu thap
dir liéu chung thi s& khong dong nhat vé dit liéu.

Pon vi: ty dong

3,500,000
3,000,000 -
2,500,000 -
2,000,000 -
1,500,000

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

= Gia tri von ho thi truong (HOSE) « Gia tri von hoa thi truong (HNX)

Nguén: Uy ban Chung khoan nha nudc.

Hinh 3.4. Gia tri von hoa ciia TTCK Viét Nam
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Viéc phan tich chudi dir liéu ngan vé TTBDS ciing thuong thay trong cac bai
nghién ctru trude, nhu: Liang va Cao (2007) nghién ciru tai Trung Qudc trong giai doan
1999Q1-2006Q2, st dung phuong phap ARDL; Ibrahim (2010) nghién ctru tai Thai Lan
trong giai doan 1995Q1-2006Q4, st dung phuong phap VAR va VECM; Ibrahim va
Law (2014) nghién ctru tai Malaysia trong giai doan 1999Q1-2011Q4, stt dung phuong
phap VAR; Lean va Smyth (2014) nghién ctru tai Malaysia 2000Q1-2010Q3, st dung
phuong phap ARDL; Tai Viét Nam, Phan Thi Bich Nguyét va Pham Duong Phuong
Thao (2016) nghién ctru dit liéu vé chi sé gia nha & tai thanh phd HO Chi Minh trong
giai doan 2009Q1-2014Q3. Do vy, tac gia tin rang khoang thoi gian tir 2004Q3 dén
2018Q4 12 hop 1y va dam bao d6 tin cdy dé nghién ctu.

3.4. Phuwong phap phéan tich

Pé dat dugc muyc tiéu nghién ciru dé ra, tac gia si dung két hop phuong phap phan
tich dinh tinh va phwong phap phén tich dinh lugng, cu thé:

- Phwong phap phan tich dinh tinh: st dung phuong phap mo ta - giai thich,
phan tich téng hop, so sanh, két hop véi viéc sir dung cac bang biéu va do thi nham lam
1d muc tiéu nghién ctiru. Trong dé tai luan an ndy, phuong phap phan tich dinh tinh c6
vai tro quan trong trong viéc hoan thién khung 1y thuyét va lam rd thyc trang vé van dé
nghién ctru. Do vay, phuong phap phan tich dinh tinh dugc sur dung trong vi¢c thuc hién
ca bén muyc tiéu nghién ctu da dé ra.

- Phwong phap phan tich dinh lwgng: v6i dir liéu duogc thu thap theo quy, tuy
theo ddc tinh ctia bo dit li€u, tac gia s€ kiém dinh su tac dong giira cac chudi dir liéu theo
theo phuong phap VAR, VECM, hoac ARDL. Cac phuong phap phan tich nay da dugc
str dung trong hau hét cac nghién ctru trudc. Chang han, phuong phap VAR duge st
dung trong nghién curu cua Ibrahim (2010), Hott (2011), Ni va Liu (2011), Ibrahim va
Law (2014), Li va cac cong su (2015), Shi va cac cong su (2017), Funkea va cac cong
su (2018). Phuong phdp VECM dugc st dung trong nghién ctu cia Gimeno va
Martinez-Carrascal (2010), Ibrahim (2010), Ni va Liu (2011), Anundsen va Jansen
(2013), Jiang va cac cong su (2018). Phuong phap ARDL dugc st dung trong nghién
ctru cua Liang va Cao (2007), Lean va Smyth (2014), Bahmani-Oskooee va Ghodsi
(2018). Vi dé tai luan an ndy, tic gia sir dung két hop phuong phap phan tich dinh
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luong va phuong phép phan tich dinh tinh nham thyc hién mot cach hidu qua cac muc
tiéu nghién ctru da dé ra.

- Cac buéc phan tich dwgc thye hi¢n chii yéu trong dé tai luin an nhw sau:

+ Kiém dinh tinh dirng:

Mot chudi dir liéu Y: duoc goi 1a dirng néu thoa man ba diéu kién: (1) Trung binh
ctia chudi nay (E(Y:)) khong dbi theo thoi gian; (2) Phuong sai ctia chudi nay (Var(Yy))
khong d6i theo thoi gian; (3) Hiép phuong sai gitra hai thoi diém (Y. va Yis) khong phu
thudc vao t, co thé phu thudc vao s (khoang cach giira hai thoi diém) (Wooldrige, 2012).

Tac gia str dung kiém dinh Augmented Dickey-Fuller (Dickey & Fuller, 1979) va
kiém dinh Phillips—Perron (Phillips—Perron, 1988) dé kiém dinh tinh dirng cua cac chudi
dir liéu. Pay la hai kiém dinh thuong dugc st dung dé xem xét tinh ding cta cac chudi
dir liéu. Véi gia thuyét Ho: chudi dir liéu khong c6 tinh dimg. Néu gia thuyét Ho bi bac
b thi chudi dit liéu c6 tinh dirng va nguoc lai.

Mot chudi dir liéu (Y.) khong dimg c6 thé bién d6i thanh chudi dimg thong qua
viéc lay sai phan. Y: duoc lay sai phan mét 1an dé trg thanh mot chudi dimg & sai phan
bac 1, khi d6 s& duoc ky hiéu 13 1(1): &Y= Yi - Ye1. Néu chudi dit liéu ban dau (Y)
phai 1dy sai phéan hai 1an (ttc 12 1dy sai phan bac 1 ciia sai phan bac 1) dé tr thanh chudi
dimng thi duoc goi 1a chudi sai phan bac 2, ky hiéu 1a 1(2). Tuong tu, néu chudi dir liéu
phai 13y sai phan d 1an dé tré thanh chudi dimg thi duoc goi 1a chudi sai phan bac d, ky
hi¢u 1a I(d).

Néu cac chudi dit liéu cung dimg va khong ton tai dong lién két thi tac gia s& sur
dung phuong phap VAR dé phén tich. Néu cac chudi di liéu cing dimg & sai phan béc
1 (I(1)) va ton tai dong lién két thi tac gia s& st dung phuong phap VECM dé phan tich
(Engle & Granger, 1987; Nielsen, 2001). Néu cac chudi dir liéu khong dimg cing béc
1(0) hodc I(1) (nhung khong c6 chudi dir liéu nao dimg & chudi sai phan bac I(2)) va tén
tai dong lién két thi phuong phap ARDL s& phu hop (Pesaran & cac cong su 2001;
Tursoy & Faisal, 2016). Quy trinh lga chon phuong phap phan tich phu hop dugc tac
gia thyc hién nhu Hinh 3.5 sau day:
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VECM

| Bién |
doi

L dung J
N
C6 dong lién R
et > ARDL
J

Tét ca cac
bién ding
o bac 1(0)

C6 ddng lién két

Tét ca cac
bién ding
o bac I(1)

Khong c6 dong lién
ket

Céc bién dirng hon

hop 1(0), I(1) N —
Cac bién Khongeo |
dimg han dong lién ket ) Bién
hop déi
Céc bién dimg hdn ] dimng
hop 1(0), I(1), I(2),... J

Ngudn: Tong hop cia tac gia.

Hinh 3.5. Lwa chon phwong phap phan tich

+ Xdc dinh d¢ tré ciia cdc bién trong mé hinh:

Theo Lutkepohl va Saikkonen (1997), d6 tré t6i da ciia mo hinh nghién ctru phai
nho hon T3, v6i T 1a sd quan sat. Trong dé tai ludn 4n nay, chudi dir lidu c6 58 quan
sat, do d6 d6 tré tdi da ctia mo hinh phai nho hon 3,871 (58'3).

Péi véi phuong phap VAR va VECM, d6 tré t6i wu ciia cac bién trong mo hinh
nghién ctiu thuong duoc xac dinh dya vao cac chi tiéu théng ké nhu FPE (Final
Prediction Error), AIC (Akaike’s Information Criterion), SBIC (Schwarz’s Bayesian
Information Criterion), HQIC (Hannan and Quinn Information Criterion) (Tsay, 1984;

Paulsen, 1984; Nielsen, 2001; Lutkepohl, 2005). Pbi v&i phuong phap ARDL, chi tiéu
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AIC va BIC (Bayesian Information Criterion) thuong duoc st dung dé xac dinh do tré
t6i wru cila cac bién trong mé hinh nghién ciru. Trong d6, chi tiéu BIC thudng tot hon so
v6i cac chi tiéu thong thuong (Bisgaard & Kulahci, 2011). Do vay, BIC 1a chi tiéu thong
ké mic dinh duoc phan mém Stata st dung dé xac dinh do tré ti wu ctia cac bién trong
mo hinh nghién ctru khi phan tich theo phuong phap ARDL.

+ Kiém dinh déng lién két:

Muc dich cua kiém dinh déng lién két nham xac dinh c6 ton tai moi quan h¢ dai
han giita cac bién hay khong. M6 hinh nghién ctru gdm cac chudi dit liéu khong ding
nhung co thé ton tai mdi quan hé can bang trong dai han néu cac chudi dit liéu nay c6
moi quan hé dong lién két, khi d6 phuong trinh hdi quy cua cac chudi dir liéu khong
dirng s& 13 mot chudi dimg (Engle & Granger, 1987). Trong dé tai luan an nay, tac gia
s& sir dung kiém dinh duong bao (bound test) nham xac dinh méi quan hé ddng lién két
giita cac chudi dit liéu trong mo hinh nghién ctru, phuwong phap nay duoc dé xuat boi
Pesaran va cac cong su (2001). Béi vi, trong trudng hop mo hinh nghién ctru ¢ s quan
sat it, phuwong phap kiém dinh dudng bao (bound test) 14 cach tiép can c6 do tin cay hon
s0 v6i cac phuong phap thong thuong (chiang han nhu kiém dinh Johansen) khi kiém
dinh dong lién két (Ghatak & Siddiki, 2001).

Gid thuyét Ho: B1=P2=Ps = ... = Pn =0 (khong c6 mdi quan hé dong lién két giira
cac chudi dir liéu).

Gid thuyét Ha: B1 # P2 # B3 # ... # Pu # 0 (c6 mdi quan hé dong lién két giita cac
chubi dit liéu).

Véi B1, B2, Ps, .., Pnla cac hé s6 hoi quy trong dai han.

+ Kiém dinh sw tac dong giita cac chuoi dir liéu.

Trong dé tai luan an nay, tac gia du kién sé& kiém dinh sy tac dong gitra cac chudi
dir liéu theo phuong phap VAR / VECM / ARDL, quy trinh lya chon phuong phap phan
tich phu hop duogc tac gia thuc hién nhu Hinh 3.5. Phuong phap VECM va ARDL c6 uu
diém khi thé hién duoc su tac dong giita cac chudi dit liéu trong ca ngan han va dai han.
Tuy nhién, hai phuong phap nay chi phu hop khi mé hinh nghién ciru c¢6 ton tai dong
lién két. Trong do, phuong phap ARDL phut hop v6i mé hinh nghién ctru ¢ céc chudi

dit liéu khong dimg cung bac 1(0) hodc I(1) (nhung khong c6 chudi dit liéu nao ding &
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chudi sai phan bac 1(2)) va ton tai dong lién két (Pesaran & cac cong sy 2001; Tursoy
& Faisal, 2016). Déi v6i truong hgp mo hinh nghién ciru khong ton tai dong lién két,
tac gia s& sir dung phuwong phap VAR dé phan tich, phuong phap nay cho thdy sy tac
dong gitta cac chudi dit liéu cha yéu trong ngin han.

v’ Phirong phdp vector tw héi quy (VAR):

Phuong phap VAR thuong dugc st dung dé do ludng mbi quan hé tuyén tinh giira
cac chudi dit liéu ding. V&i phuong phap nay, gi tri ctia bién phu thudc khong chi phu
thudc vao bién tré cua chinh né ma con phu thude vao bién tré cta cac bién khac (Brooks,
2008). Do d6, phuong phap VAR phu hop dé do luong mdi quan hé giira cac bién s6
kinh té dang chudi thoi gian.

Mo hinh nghién ciru theo phuong phap VAR gém K bién duoc xac dinh 1a ham
tuyén tinh véi p d6 tré ciia chinh cac bién nay, p d6 tré ctia K-1 cac bién khac va c6 thé

gdm cac bién ngoai sinh bd sung. M6 hinh VAR(p) ¢6 dang nhu sau:

Yi=Ao+Ar Y+ ...+ Ap Yeip T & (3.1)
Trong d6: Yi= (Y1, ..., Yke) 1a mdt vector (K x 1) bién ndi sinh, day 1a cac chudi
dr liéu dung. A; 1a ma tran (K x K) ctia hé $6, vaii=1, ..., p. Ao va mot vector (K x 1)

cac hé s6 va & dugc gia dinh 13 nhidu tring.

Mo hinh nghién ctru duoc phan tich theo phuong phap VAR s& phu hop khi phan
du (&) 12 nhiéu trang. Phan du sé& 14 nhiéu tring khi thoa man cac diéu kién sau:

o Co gia tri ky vong bang 0: E (u)) = 0.

o Co phuong sai khong doi theo thoi gian: Var (uy) = const.

o Khong c6 tu tuong quan: Cov (us, ues) = 0.

Tuy nhién, md hinh nghién ctru dugc phan tich theo phuong phap VAR gap phai
han ché khi xem xét tac dong trong dai han (Amisano & Giannini, 1997).

Pé kiém dinh tinh 6n dinh ctia moé hinh nghién ctru theo phuong phap VAR, tac
gia sir dung AR Root test. Theo do, cac nghiém déu nho hon 1 hoidc déu nam trong vong
tron don vi thi m6 hinh nghién ctru dat dugc tinh 6n dinh.

v’ Phwong phdp vector hiéu chinh sai sé (VECM):

Khi thyc hién phén tich hdi quy, mé hinh nghién ciru phai gdm céc chudi dir liéu

da dung. Truomg hop cac chudi dir liéu chua dung, viéc lay sai phan sé& gitip cac chudi
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dir liéu dimng. Tuy nhién, khi hdi quy cac chudi dir liéu d3 14y sai co thé dan dén viéc bo
sot thong tin dai han trong mdi quan hé giira cac bién. Trudng hop cac bién ton tai dong
lién két, cac bién nay c6 mdi quan hé cin bang trong dai han du khong thé can bang
trong ngan han. Luc ndy, phuong phap VECM duoc sir dung dé phén tich anh hudng
ctia xu hudng thay ddi trong ngan han 1én can bang trong dai han.

Truong hop cac chudi dit liéu khong dirng nhung t6 hop tuyén tinh ciia cac chudi
dir liéu nay lai dimg, khi d6 goi 1a dong lién két hay dong tich hop. Cac chudi dit liéu
khong dirng & bac 1(0), nhung cung dimg & bac I(1) va ton tai dong lién két thi co thé s
dung phuong phap VECM dé phan tich.

Gidstr Yi, ..., Yre~I(1)

Mo hinh VAR(p) c6 dang nhu sau:

Yi=Ao+Ar Y+ ...+ Ap Yeip t & (3.2)
Trong d6: Yi= (Y1, ..., Yki) 1a mdt vector (K x 1) bién ndi sinh, day 1a cac chudi
dr liéu dung. A; 1a ma tran (K x K) ctia hé $6, vaii=1, ..., p. Ao va mot vector (K x 1)

cac h¢ so va & dugc gia dinh 1a nhicu trang.

Bién d6i phuong trinh (3.2) thanh dang:

AY{=Ao+ 11 Y1 + Bi AYwr +...+ Bp1 AY . p-1) + & (3.3)
Voill=a x B

Khi do:

AYi= Ao+ o ECMu1 + B1 AYw1 +...+ Byt AY 1) + & (3.4)

Trong d6: ECM¢1 (B Y1) thé hién trang thai mat can bang cua ky trudc (t-1) va
trang thai mat can bang nay c6 tac dong nhu thé nao dén AY, & ky hién tai.

Pé kiém dinh tinh 6n dinh ctia mé hinh nghién ctru theo phuong phap VECM, tac
gia sir dung AR Root test. Theo d0, cac nghiém déu nho hon 1 hodc déu nam trong vong
tron don vi thi m6 hinh nghién ctru dat duoc tinh 6n dinh.

v’ Phirong phép dé tré phan phoi tw hoi quy (ARDL):

Mo hinh ARDL(p,q) c6 dang nhu sau:

Yi=Bo+B1 Yer+ ...+ Bp Yip+ Ao X+ A1 Xei + ... +hg Xig + & (3.9

Bién d6i phuong trinh (3.5) thanh dang:
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AYi=Bo+ o1 Yer+ oo Xet + 91 AY e+t ¥p1 AY ep-1) + po AXe + i AXei+...+

Mg-1 AX t(g-1) + €t (3.6)
Hay:
AY:=Bo+ o ECMcui+ y1 AY w1 +...+ ¥pi AY vp-1) + po AX + pi AXert. ..+ pga AX
(q-1) + &t (3.7)

Qua trinh tu hdi quy AR(p) cho thiy tac dong cua cac gia tri tré (gid tri qua khir)
ctia bién phu thudc dén bién nay ¢ thoi diém hién tai. Qua trinh DL(q) cho thay tac dong
tire thoi va vai do tré nhat dinh cua bién doc 1ap (X) dén bién phu thude (Y) & thoi diém
hién tai.

Trong d6: ECM thé hién trang thai mat can bang cta ky trude (t-1) va trang thai
mat cin bang ndy c6 tac dong nhu thé nao dén AY. & ky hién tai.

Pé kiém dinh tinh 6n dinh ctia mé hinh nghién ciru theo phuong phap ARDL, tac
gia st dung kiém dinh tong tich liiy phan du (CUSUM) va binh phuong tong tich Iy
phan du (CUSUM squared). Theo d6, CUSUM va CUSUM squared déu nam trong dai
tiéu chuan voi mirc y nghia 5% thi mo hinh nghién ciru dat dugc tinh 6n dinh. Viéc kiém
dinh su 6n dinh cia mé hinh nghién ciru 13 rat quan trong va dugc dé xuit boi Brown
va cac cong su (1975).

V6i ddc thu ciia Viét Nam, dit liéu chudi thoi gian vé phat trién tai chinh va TTBDS
dung dé nghién ctru kha ngan. Pong thoi, vi mé hinh nghién ctru c6 nhiéu bién nén kho
théa mén diéu kién cac chudi dit liéu cung dung ¢ bac I(0) hoac I(1). Do vay, néu mo
hinh ton tai ddng lién két thi viéc str dung phuong phap ARDL dé phan tich s& dam bao
su phu hop va do tin cay hon so véi cac phuong phéap khac. Tac gia ky vong s€ st dung
phuong phap ARDL dé phan tich véi mét s6 1y do cu thé nhu sau:

o Phuong phap phéan tich VAR va VECM yéu cau céac bién trong mé hinh nghién
ctru phai c6 tinh dimg & cung bac, chang han nhu cung ding & 1(0) hozc I(1). Trong khi
d6, phuong phap ARDL linh hoat hon hon vé van dé nay khi phu hop véi cac chudi dir
liéu khong dimg cung bac 1(0) hodc I(1), nhung khong c6 bién nao ding ¢ chudi sai
phan bac I(2) (Pesaran & cac cong sy 2001; Tursoy & Faisal, 2016).

o Véi dic thu ciia Viét Nam, dir liéu chudi thoi gian vé phat trién tai chinh va

TTBDS dung dé nghién ctru kha ngan. Do vy, néu md hinh t6n tai dong lién két thi tac
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gia s& st dung phuong phap ARDL dé phan tich nham dam bao d6 tin cdy hon so véi
cac phuong phap khéac. Theo Pesaran va cac cong su (2001), Pahlavani va cac cong su
(2005), phuong phap ARDL rét thich hop véi nghién ctru st dung dit liéu chudi thoi
gian trong trudng hop ¢6 sb quan sat it (miu nho), tham chi 13 cac nghién ctru c¢6 chudi
dir liéu khoang 30-40 quan sat.

o Trong trudng hop s quan sat it, phuong phap ARDL la cach tiép can c6 d tin
cdy hon dé kiém dinh dong lién két. Boi vi, k¥ thuat kiém dinh dong lién két thong
thuong (chfmg han nhu kiém dinh Johansen) yéu ciu mau lén dé dat duoc do tin cay
(Ghatak & Siddiki, 2001).

+ Kiém dinh nhin qud Granger:

Tac gia xem xét mdi quan hé nhan qua giita cic bién trong mo hinh nghién ciru
thong qua Wald test cuia Granger. Kiém dinh nay do Granger (1969) dé xuét va ciing
duoc st dung trong cac nghién ctru trude c6 st dung phuong phap VAR (vi du: Ibrahim,
2010; Hott, 2011; Ni & Liu, 2011; Ibrahim & Law, 2014; Li & cac cdng su, 2015; Shi
& cac cong su, 2017; Funkea & cac cong sy, 2018), VECM (vi du: Gimeno & Martinez-
Carrascal, 2010; Ibrahim, 2010; Ni & Liu, 2011; Anundsen & Jansen, 2013; Jiang & cac
cong su, 2018) va ARDL (vi du: Liang & Cao, 2007; Lean & Smyth, 2014; Bahmani-
Oskooee & Ghodsi, 2018).

Kiém dinh nhan qua Granger c6 gia thuyét Ho 1a khong c6 mdi quan hé nhan qua
giita cac chudi dir liéu. Nguoc lai, néu gia thuyét Ho bi bac bo thi cac chudi dit liéu co
mdi quan hé nhan qua.

AY, = @ + Xiz @AY + X2, B AX_j + Uy (3.9)

AXy = po + Ximq A AXy + X721V AY e + Uy, (3.9

Phuong trinh 3.8 cho thay gi4 tri hién tai cia AY c¢6 lién quan dén cac gia tri qua
khtr cta chinh bién nay va cac gid trj trong qua khtr cia AX. Véi phuong trinh 3.9, gia
trj hién tai cia AX c6 lién quan dén cac gia tri qua khtr ca chinh bién nay va cac gia tri
trong qua khir cia AY. Do d6, gia thuyét trong phuong trinh 3.8 14 Bj= 0, c6 nghia I3
AX khong tac dong Granger dén AY. Tuong tu, gia thuyét trong phuong trinh 3.9 1a y;=
0, c6 nghia 1a AY khong tac dong Granger dén AX.
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+ Phdan tich phdn wng xung (IRF):

Phén tich phan tng xung (IRF) nham xem xét phan tng ctia mot bién trudce cac ci
sdc ctia mot trong cac bién khac. Dua vao phan tich IRF, tac gia c6 thé danh gia dugc
day du sy tac dong gitta cac bién trong mo hinh nghién ctru. Do d6, phan tich phan tng
xung sé& ho tro tich cuc cho viée phan tich tac dong qua lai giira cac bién trong mo hinh.
Hay noi cach khéc, phan tich phan Gng xung s& khic phuc duoc nhitng han ché trong

viéc giai thich két qua cta cac hé s ¢ timg phuong trinh hdi quy.
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Két luan chwong 3

Chuong 3 tap trung trinh bay phwong phap nghién ctru ctia dé tai luan an, bao gém:
(1) Phuong phap tiép can; (2) Gia thuyét nghién ciru va mé hinh nghién ciru; (3) Phuong
phap thu thap dir 1i€u; (4) Phuong phép phan tich.

Trong d6, mo hinh nghién ctru dé xuat gém cac bién:

- Bién do lromg TTBDS: ting truéng TTBDS (REM).

- Bién do lwong phat trién tai chinh: phét trién tai chinh duoc do luong thong
qua sy cai thién vé do siu tai chinh, hiéu qua tai chinh, kha nang tiép can tai chinh, 6n
dinh tai chinh cta khu vyc ngan hang va TTCK. Trong do:

+ D¢ sdau tai chinh, gém: tin dung ndi dia cho khu vyc tu nhan (DCP) va gia tri
von héa TTCK (SMC).

+ Hiéu qua tai chinh, gdm: chénh 1éch 13i suat (LDS) va hiéu qua TTCK (SME).
Hai bién nay duoc tac gia dwa thém vao mo hinh nghién ciru nham dai dién cho phat
trién tai chinh dudi goc do hiéu qua tai chinh, diéu nay dugc tac gia ky vong sé& tao diém
mai so voi cac bai nghién cuu trudce.

+ Khd ndng tiép cdn tai chinh (SMA): bién nay duoc tac gia dua thém vao mo hinh
nghién cru nham dai dién cho phat trién tai chinh dudi goc do kha ning tiép can tai
chinh, diéu nay ciing duoc tac gia ky vong s& tao ra diém mai so véi cac bai nghién ciru
trudce.

+ Bién dong TTCK (SMV): bién nay duoc tac gia dua vao mo hinh nghién ctu
nham dai dién cho phat trién tai chinh dudi goc d6 6n dinh tai chinh.

- Bién kiém soat: ting truong kinh té (GDP) va chi s6 gia tiéu dung (CPI). Pay 1a
hai bién kiém soat dai dién cho kinh t€ vi mé.

Vi¢c xac dinh mo6 hinh nghién ctru, phuong phép thu thép dir liéu va phuong phap
phan tich trong chuong ndy s& 13 co so quan trong dé tic gia trién khai cac noi dung chi

tiét & nhimg chuong tiép theo.
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CHUONG 4. KET QUA NGHIEN CUU VA THAO LUAN

Chirong 4 tdp trung phdn tich méi quan hé giiva phat trién tai chinh va TTBDS Viét
Nam. Ngi dung cia chieong nay bao gom cdc phan: (1) Thye trang vé phat trién tdi

chinh va TTBPS Viét Nam; (2) Két qua nghién ciku; (3) Thdo ludn két qua nghién ciiu.

4.1. Thyc trang vé phat trién tai chinh va thi treong bat dong san Viét Nam

4.1.1. Thuc trang vé phat trién tai chinh tai Viét Nam

4.1.1.1. Thuee trang vé dj sdu tai chinh tai Viét Nam

D0 sau tai chinh tap trung phan anh quy mé cia khu vuc ngan hang va TTCK so
v6i nén kinh té. Tai Viét Nam, ngudn von trong nén kinh té dugc hinh thanh chu yéu tir
khu vuc ngan hang (Batten & Vo, 2016). Pbi véi TTCK Viét Nam, ddy 1a thi truong
con kha non tré nhung dang dan thé hién dugc vi thé quan trong trong viéc cung tng
nguodn vén trung va dai han cho nén kinh té. Vao nam 2018, quy md tin dung noi dja
cho khu vuc tu nhan chiém 133,14% so v6i GDP, trong khi gi tri vén hoa TTCK chiém
54,10% so voi GDP (Hinh 4.1). Piéu nay cho thay, TTCK c6 quy mé kha nho so véi

khu vuc ngan hang.
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® Tin dung ndi dia cho khu vyc tu nhan so véi GDP
= Gia tri von hoé ctia TTCK so véi GDP

Ngudn: World Bank.

Hinh 4.1. Tin dung ndi dia cho khu vue tw nhin va gia tri von hoa TTCK so voi

GDP
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- D) sau tai chinh ctia khu vwe ngin hang:

Ngay 06/5/1951, Ngan hang Qudc gia Viét Nam chinh thirc dugc thanh 1ap theo
Séc 1énh s6 15/SL ciia Chu tich Hb Chi Minh, day 1a budc ngoit lich str trong qué trinh
phat trién hé thong ngan hang Viét Nam. Ngay 26/10/1961, Ngan hang Qudc gia Viét
Nam duge dbi tén thanh Ngan hang Nha nudc Viét Nam. Dén ngay 26/3/1988, Hoi dong
B truong da ban hanh Nghi dinh 53/HPBT véi dinh huéng co ban 1a chuyén han hé
thong ngan hang sang hoat dong kinh doanh. Ngan hang Nha nudc duge kién toan, sap
xép lai dé thuc hién chirc ning quan 1y nha nudc vé tién té, tin dung, dong thoi lam chirc
nang ngan hang cua cac ngan hang. Cac ngan hang chuyén doanh dugc hinh thanh, thyc
hién nhiém vy kinh doanh tin dung va dich vu ngan hang. Theo d6, bén ngan hang
chuyén doanh dugc thanh 1ap trén co so chuyén va tach ra tir Ngan hang Nha nudc, gom:
Ngan hang Cong thuong Viét Nam, Ngan hang Phét trién nong nghiép, Ngan hang Dau
tu va Xay dung Viét Nam, Ngan hang Ngoai thuong Viét Nam.

Khu vuc ngan hang tai Viét Nam da dat dugc nhitng budc phat trién nhat dinh va
thé hién dugc vi thé quan trong ddi v6i nén kinh té. Pic biét, khu vuc ngan hang da giir
duogc vai trd nong cbt trong viéc cung tng ngudn von cho nén kinh té Viét Nam, noi ma
ngudn von trong cac doanh nghiép dugc hinh thanh chii yéu tir tin dung ngan hang

(Batten & Vo, 2016).
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Ngudn: Tinh toan cua tac gia tir s liéu cia IMF.
Hinh 4.2. Tang truwéng tin dung noi dia cho khu vuc tw nhian

Do sdu tai chinh cta khu vuc ngan hang thuong duoc do luong bang quy mé tin

dung ndi dia cung tng cho khu vuc tu nhan (ho gia dinh va t6 chirc phi tai chinh) nham
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dap ung nhu cau dau tu va tiéu dung trong nén kinh té. Vao nam 2007, Viét Nam trd
thanh thanh vién chinh thirc ctia T6 chitc Thwong mai Thé gigi (WTO). Véi nhiing tin
hiéu tich cuc d6, hoat dong san xuat kinh doanh dugc mé rong, nén kinh té Viét Nam
da tang trudng tdt va dat duoc nhiéu thanh tyu 1én. Do vay, khu vuc ngan hang tai Viét
Nam da phat trién an tuong voi tang truong tin dung ndi dia cho khu vuc tu nhan dat gia
trj cao nhat vao quy 1 nam 2008 (ting trudng 63,21% so v6i cung ky nam trude). Tuy
nhién, chi s6 nay di giam manh ngay sau d6 do nhiing kho khin tir nén kinh té trong
nudc va toan cau. Trong bdi canh ndy, Ngan hang Nha nudc da thuc hién chinh sach
tién té that chit nham gop phﬁn 6n dinh nén kinh té. Do vay, tin dung ndi dia cho khu
vuc tu nhan di giam sut va dat gia tri thip nhét vao quy 2 nam 2012 (ting trudng 7,98%

so voi cing ky ndm trudc). Sau d6, chi sd ndy da dan phuc hdi va on dinh (Hinh 4.2).
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=Ty 1¢ BDS thé’ chap (Tong gia tri BDS nhan thé chip / Tong gia tri tai san nhan thé
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Nguén: Tinh toan cta tac gia tir sd liéu bao cdo tai chinh cia cac NHTM niém yét
trén TTCK.
Hinh 4.3. Ty 1¢ bat dong sin thé chap trung binh ciia cic NHTM niém yét trén
TTCK

Nham thay r& hon vé thuc trang sir dung bat dong san 1am tai san thé chap tai cac
NHTM, tac gia tién hanh thu thap dir liéu ty 1é bat dong san thé chap (tong gia tri bat
dong san nhan thé chap / tong gia tri tai san nhan thé chip va cAm cd) cia 13 NHTM

niém yét trén TTCK Viét Nam', do han ché vé dit liéu nén tac gia chua thu thap duoc

' Xem thém tai phu luc 3.1: Danh sdach cac NHTM duoc sir dung dé thu thap dit liéu bat dong san nhan
thé chap.
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dir liéu ctia toan bd cac NHTM tai Viét Nam. Dir li¢u nay dugce thu thap tur thuyét minh
béo céo tai chinh cia cac NHTM. Ty 1¢ bat dong san thé chap trung binh ciia 13 NHTM
cho thay bat dong san van 14 loai hinh tai san thé chap duoc sir dung nhiéu (khoang trén
50%) dé dam bao cho cac khoan vay tai cac ngan hang (Hinh 4.3). Do vay, néu TTBDS
bién dong, s& gy ra cac tac dong khong nho dén khu vuc ngan hang.

Nhin chung, tai Viét Nam, khu vuc ngan hang da thé hién dugc vi thé quan trong
khi tré thanh kénh cung (mg ngudn vén tin dung cht yéu cho nén kinh té, ciing nhu d6i
v6i TTBDS. Tuy nhién, bat dong san van 1a loai hinh tai san thé chap dugc sir dung
nhiéu dé dam bao cho khoan vay tai cac ngan hang. Do d6, TTBDS ¢6 vai tro khong
nho d6i voi khu vuc ngan hang.

- D9 sau tai chinh cua TTCK:

Ngay 11/7/1998, v6i Nghi dinh s6 48/1998/ND-CP vé ching khoan va TTCK,
TTCK Viét Nam di chinh thtrc duoc hinh thanh. Pong thoi, Thu tuéng Chinh pha da
ky Quyét dinh s6 127/1998/QD-TTg thanh lap Trung tdm Giao dich Chung khoan
TP.HCM (tién than cta S¢ Giao dich Chirng khoan TP.HCM) va Trung tdm Giao dich
Chung khoan Ha Ngi (tién than ciia S& Giao dich Chirng khoan Ha Noi). Tuy nhién, dén
ngay 28/7/2000, phién giao dich dau tién méi chinh thirc duoc thuc hién tai Trung tim
Giao dich Chimg khoan TP.HCM, véi hai ma chimg khoan REE (Céng ty C6 phan Co
dién lanh) va SAM (Cong ty C6 phan Cap va Vat liéu vién thong), tong gia tri von hoa
thi truong vao ngay nay la 444 ty ddng. D6i véi Trung tim Giao dich Chimg khoan Ha
Noi, duoc khai truong vao ngdy 08/3/2005 va giao dich phién dau tién vao ngay
14/7/2005 véi 6 ma chirng khoan.

TTCK Viét Nam tuy con kha non tré, nhung quy mé thi truong di gia ting rat
nhanh. Cu thé, gia tri vn hoa ctia TTCK so v6i GDP d ting hon 4 lan trong vong 10
nam qua, to muc 12,47% so véi GDP vao nam 2008 1én mirc 54,10% so véi GDP vao
nam 2018 (Hinh 4.1). C6 thé néi rang, TTCK Viét Nam dang trd thanh mot kénh huy
dong vén quan trong cho nén kinh té. Huy dong von cta khdi doanh nghiép (thudc so
hiru ctia tu nhan) thong qua phat hanh c6 phiéu, trai phiéu doanh nghiép ting 70% trong
nam 2017 va trén 30% trong nam 2018, dat 86 nghin ty ddng va dua Viét Nam trg thanh
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qudc gia c6 mirc huy dong vén thanh cong nhat Pong Nam A (Thoi bao tai chinh Viét
Nam, 2019).
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Nguén: Tinh toan cua tac gia tir s6 liéu cia Uy ban Chung khoan nha nudc.
Hinh 4.4. Ting truéng gia tri von héa TTCK (HOSE)

Vao giai doan cudi nam 2006 va dau 2007, gia tri von héa TTCK Viét Nam tang
truong manh do nhirng tin hiéu tdt tir nén kinh té va sy kién Viét Nam trd thanh thanh
vién chinh thirc ciia T6 chire Thuong mai Thé giéi (WTO) (Hinh 4.4). Khi d6, hoat dong
san xuét kinh doanh dugc mé rong, dong thoi sd luong doanh nghiép niém yét trén
TTCK ciing gia ting manh (Hinh 4.5). Vo cudi nim 2007, gia tri vén hoa TTCK giam
manh, mt trong nhitng nguyén nhan din dén tinh trang nay c6 thé ké dén la nhimng kho
khan tir nén kinh té. Gan day, TTCK Viét Nam d3 phuc hdi va gia tri von héa TTCK da

tang trudng on dinh tro lai.
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Nguén: Uy ban Chung khoan nha nudc.

Hinh 4.5. S6 hrong doanh nghi¢p niém yét trén TTCK
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Mic du quy md ctia TTCK Viét Nam di gia ting dang ké trong giai doan gan day.
Tuy nhién, quy mo cua hai S& Giao dich chung khoan tai Viét Nam c6 su chénh I¢ch
kha cao. Trong do, S¢ Giao dich chirng khoan Ha N¢i (HNX) c6 quy m6 khé nho so voi
S& Giao dich chimg khoan TP.HCM (HOSE) (Hinh 3.4). Do d6, van d¢é tai co ciu toan
dién TTCK dé cai thién quy mé cia thi truong 13 diéu hét stc can thiét.

Nhin chung, quy mé cta khu vuc ngan hang va TTCK Viét Nam da co su gia tang
dang ké trong giai doan gan day. Trong d6, khu vuc ngan hang da gitt dugc vai trd chu
dao trong viéc cung trng ngudn von cho nén kinh té. Tuy nhién, quy mé cua TTCK van
con kha nho so véi nén kinh té. Do vay, van dé dit ra trong tuong lai 1a 6 sau tai chinh
can cai thién theo huéng dam bao ngudn vén do khu vuc ngan hang cung ung cho nén
kinh té dugc sir dung mot cach hiéu qua. Pong thoi, can cai thién quy mé ciia TTCK,
thiic day TTCK tr¢ thanh kénh cung mg nguén vén quan trong cho nén kinh té ciing
nhu TTBDS.

4.1.1.2. Thuee trang vé higu qud tai chinh tai Viét Nam

- Hi€u qua tai chinh ctia khu vwe ngin hang:
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Ngudn: World Bank.
Hinh 4.6. TV suit sinh lgi trén tong tai sain (ROA) ciia cac NHTM
Nham thdy dugc hiéu qua tai chinh cua khu vyc ngan hang, tac gia tién hanh thu
thap dit liéu ty suét sinh loi trén tong tai san (ROA) va thu nhap ngoai 13i so véi tong
thu nhép cta cac NHTM Viét Nam, day 1a hai chi sb thudc bo chi sb phat trién tai chinh
duge World Bank cong bd dit liéu theo ndm. Hinh 4.6 cho thay kha ning sinh loi cua

cac NHTM d3 giam manh trong giai doan 2011-2015. Khi d6, nén kinh té gip nhiéu kho
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khan va cac NHTM dang thit chat chinh sach tin dung. Gan day, kha nang sinh lgi cua

cac NHTM da tang truong trd lai.
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Hinh 4.7. Thu nhip ngoai lii so véi tong thu nhip ciia cac NHTM
Tai Viét Nam, hoat dong tin dung van chiém vai trd cha dao va tao ra ngudn thu
nhap chinh cho cac NHTM. Do vay, thu nhap tir 1ai cua cac NHTM luon chiém ty 1¢ lon
(trén 70%) (Hinh 4.7). Gan day, ty 1 thu nhap tir 13i giam, thay vao d6 13 thu nhap ngoai
1ai tang 1én, diéu nay cho thay cac NHTM dang da dang héa ngudn thu nhap va giam
dan su phu thudc qua 16n vao ngudn thu nhap tir cho vay.
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Ngudn: IMF.

Hinh 4.8. Lii suit cho vay, lii suat huy dong va chénh léch li suat

Véi mét goe do khac, hi€u qua tai chinh cua khu vuc ngan hang con dugc thé

hién thong qua chénh 1éch giita 13i suat cho vay va 13i suat huy dong. Hinh 4.8 cho thay
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chénh 1éch 13i suat dat gia tri cao nhat vao quy 1 nam 2005 (4,28%). Vao thoi diém nay,

nén kinh té Viét Nam dang tang trudng tdt, hoat dong san xuét kinh doanh dugc mé
rong, khu vuc ngan hang dong vai trd cha yéu trong viéc cung tng ngudn vén cho nén
kinh té. Khi d6, khu vyc ngan hang tai Viét Nam da phat trién kha an tugng. Vao nam
2008, véi nhing kho khan tir nén kinh té, Ngan hang Nha nudc da thyc hién chinh sach
tién té than trong hon nham gép phan 6n dinh nén kinh té. Piéu nay da lam cho 14i suét
cho vay va 13i suat huy dong ting cao (dat gia tri cao nhat vao quy 3 nim 2008). Pong
thoi, chénh 1éch 13i suét dat gia tri thap nhit vao quy 4 nam 2009 (1,45%). Vao nim
2011, 14i suat cho vay va 13i sut huy dong ciing ting cao do nén kinh té gip nhiéu kho
khin, Ngan hang Nha nudc phai ap dung chinh sach that chit tién té. Tir nim 2012, mit
bang 1i suat di giam va 6n dinh dan theo dinh huéng ciia Ngan hang Nha nudc. Clng
véi d6, nén kinh té da khai séc trd lai, tao da cho cac ngan hang tiép tuc giam lai suat dé
hd trg doanh nghiép phat trién san xuat kinh doanh, qua d6 thiic day nén kinh té phat
trién (LienVietPostBank, 2017).

Vay, khu vuc ngan hang tai Viét Nam da trai qua nhiéu giai doan kho khan do
nhirng bat 6n ctia nén kinh té. Gan day, hiéu qua tai chinh cta khu vuc ngin hang di c6
nhiéu cai thién dang ké. Pay 1a ngudn luc quan trong dé gitp khu vuc ngan hang cai
thién chat lugng dich vy va phat trién. Tuy nhién, ngudn thu nhap tir 1di van chiém ty
trong 16n (khoang trén 70%), do d6 khu vuc ngan hang can da dang hoa nguén thu nhap
va giam dan sy phy thudc qua 16n vao ngudn thu nhap tir cho vay.

- Hiéu qua tai chinh cia TTCK:
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Hinh 4.9. Hi¢u qua TTCK (HOSE)
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Sy phat trién cua TTCK c6 thé dugce do luong dudi goc d6 hiéu qua bang ty 16
giita tong gia tri giao dich trén thi truong trong ky chia cho gia tri vén hoa thi truong
trung binh trong ky. Chi s6 ndy ¢6 wu diém khi phan anh dugc hiéu suat hoat dong va
thanh khoan cua thi truong. Hinh 4.9 cho théy hi¢u qua TTCK Viét Nam dat gié tri cao
vao giai doan tir nim 2004 dén dau nam 2007 do nhiing tin hiéu tich cuc ciia nén kinh
té. Khi d6, cing vé6i sy gia tang vé gia tri von hoa thi gia tri giao dich trén thi trudng
cling gia ting kha an tugng. Tuy nhién, hiéu qua TTCK Viét Nam d4 giam manh ngay
sau d6 do nhing kho khan tir nén kinh té. Gan day, chi s6 nay kha 6n dinh.

Nhin chung, hiéu qua tai chinh cta khu vuc ngan hang va TTCK da c6 nhiéu cai
thién trong giai doan gan day. Qua d6, khu vuc ngan hang va TTCK s& c6 ngudn luc
quan trong dé cai thién chét lugng dich vy, nang cao nang lyc cung ung nguén von cho
nén kinh té ciing nhu TTBDS. Tuy nhién, ddi voi khu vie ngan hang, ngudn thu nhap
tir 13i van chiém ty trong 16m. Do d6, van dé dit ra 1a khu vuc ngan hang can giam dan
su phu thudc qua l6n vao nguén thu nhép tu cho vay. Pé 1am duoc diéu nay, khu vuc
ngan hang can da dang héa ngudn thu nhap théng qua viéc phat trién da dang cac dich

vu tai chinh, ddc biét 1a cac dich vu ing dung cong nghé cao.
4.1.1.3. Thuee trang vé kha néng tiép cin tai chinh tai Viét Nam

- Kha niing tiép cin tai chinh ciia khu vire ngan hang:
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Ngudn: World Bank.

Hinh 4.10. Kha ning tiép cén tai chinh ciia cic NHTM
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Tac gia tién hanh thu thap dir liéu vé kha ning tiép can tai chinh cia cac NHTM
thong qua cac chi sd thudc bo chi sb phat trién tai chinh dugc World Bank cong b6 dir
liéu theo nam. Hinh 4.10 cho thiy s chi nhanh cia cac NHTM va sé6 may ATM so véi
100.000 nguoi truong thanh duge mo rong qua cac ndm. Pong thai gia tang mang ludi
diém giao dich cta cac NHTM da gép phan khong nho trong viéc thu hep khoang cach
gitta nguoi dan véi ngan hang. Hay néi cach khac, diéu nay cho thay kha ning tiép can
cac dich vu ngan hang ctia ngudi dan da c6 nhiéu cai thién. Tuy nhién, mang ludi diém
giao dich gitta cac NHTM tai Viét Nam con chénh léch nhiéu. Mat khac, mang ludi
diém giao dich con tap trung chil yéu & khu vuc thanh thi. Do vay, khu vuc ngan hang
can cai thién kha ning tiép can tai chinh thong qua viéc tng dung cong nghé cao vao
cac dich vu ngan hang, qua dé s& nang cao dugc kha ning thu hat va phan bo ngudn luc
tai chinh cho nén kinh té.

- Kha niing tiép cin tai chinh cia TTCK:
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Hinh 4.11. Kha ning tiép cén tai chinh ciia TTCK (HOSE)

Kha ning tiép can tai chinh ciia TTCK c6 thé dugc do ludng thong qua ty 1€ gia
trj von hod thi trudong (khong bao gdm 10 doanh nghiép 16n nhét) so véi gia tri von hoa
clia toan bo thi trudng. Hay noi cach khac, chi sb nay cho thiy ty trong vé quy mé cia
cac doanh nghiép khong thudc top 10 doanh nghiép 16n nhét so véi quy mé ciia toan bo
thi trudong. Trong toan bo giai doan nghién ctru, kha niang tiép can tai chinh cia TTCK
Viét Nam dat gia tri thap nhat vao quy 1 nam 2006. Khi d6, gia tri von héa thi truong
ctia top 10 doanh nghiép 16n nhat (gém cic ma c6 phiéu: VNM, KDC, GMD, REE,
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SAM, TYA, NKD, SSC, TMS, BT6) chiém khoang 87% so voi gia tri von hoa toan thi

truong. Kha nang tiép can tai chinh cia TTCK dat gia tri cao nhat vao quy 2 nam 2010,
khi d6 gia tri vén hoa thi truong cia top 10 doanh nghiép 16n nhat (gdm cac ma co phiéu:
VCB, VNM, CTG, BVH, HAG, MSN, EIB, VIC, STB, PVF) chiém khoang 46% so v&i
gi4 tri von hoa toan thi truong (Hinh 4.11). Kha nang tiép can tai chinh cia TTCK Viét
Nam d4 c6 nhiéu cai thién trong giai doan gan day nhung van dat gia tri kha thip (khoang
43% vao nam 2018). Thyc té cho thay, nhiing doanh nghiép 16n trén TTCK c6 tac dung
“dan dat” thi truong phét trién, nhung ciing c¢6 thé tao nhiéu khé khin cho cac doanh
nghiép méi phat hanh khi gia nhap TTCK, ddng thoi cling anh huong khong nho dén
cac nha dau tu trén TTCK.

Vay, kha ning tiép can tai chinh ctia khu vuc ngén hang va TTCK da c¢6 nhiéu
cai thién trong giai doan gan day. Tuy nhién, con ton tai mot sé han ché vé kha ning
tiép can tai chinh, ddc biét 13 kha ning tiép can tai chinh ctia TTCK con kha thap. Néu
cai thién dugc diéu nay, TTCK sé gia ting dugc dang ké vé pham vi cung ng ngudn

vbn cho nén kinh té cling nhu TTBDS.
4.1.1.4. Thuc trang vé 6n dinh tai chinh tai Vigt Nam

- On dinh tai chinh ciia khu vire ngin hang:
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Hinh 4.12. Ty 1& ng xau so v6i tong dw ng ciia cac NHTM

On dinh tai chinh cta khu vuc ngan hang c6 thé duoc do ludng thong qua ty 18

no xau so voi tong tu ng cua cic NHTM. DPay la chi so6 thudc bo chi so phat trién tai
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chinh duoc World Bank cong b dir liéu theo nam. Hinh 4.12 cho thiy chi s nay gia

tang khé cao vao giai doan 2010-2012, nguyén nhan c6 thé ké dén 1a do nhimg khé khin
tir nén kinh té, s6 lugng doanh nghiép thua 18 va pha san gia ting (Ngan hang Nha nuéc,
2012). Sau d6, ty 1& ng x4u cua cac NHTM di dugc cai thién nhiéu. Bdi vi, ting trudng
tin dung ctia cac ngan hang & muc hop 1y hon, déng thoi nang luc quan 1y rui ro tai cac
NHTM ciing dugc cai thién.

Nhin chung, mic du da trai qua nhiéu giai doan kho khian nhung khu vic ngan
hang tai Viét Nam da phat trién trong d6i on dinh trong giai doan gan day. Piéu nay s&
1a co so quan trong dé phuc héi nén kinh té.

- On dinh tai chinh ciia TTCK:
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Hinh 4.13. Bién dong TTCK

Tac gia tién hanh xem xét 6n dinh tai chinh thong qua chi s6 bién dong TTCK
(SMV), cu thé 1a d6 léch chuan cia tang trudng chi so chimg khoén trong ky. Hinh 4.13
cho théy, TTCK Viét Nam bién dong kha nhiéu, dic biét 1a vao cac giai doan nén kinh
té tang trudng t6t (2006-2007, 2018) va giai doan nén kinh té gip nhiéu kho khan (2008-
2009). Piéu nay cho thady TTCK Viét Nam phan tmg khé tot truéc cac thong tin thi
truong va dién bién cta nén kinh té. Tuy nhién, su bién dong cua TTCK c6 thé anh
hudng khong nhé dén nha dau tu, nén kinh té va cac thi truong khéc.

Nhin chung, phat trién tai chinh tai Viét Nam di c6 su cai thién dang ké trong
giai doan gan day. Trong d6, khu vuc ngan hang giir vai tro chu dao trong viéc cung tng

nguon von cho nén kinh té. Hoat dong tin dung van chiém vai tro chu dao va tao ra
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nguon thu nhap chinh cho khu vuc ngan hang. Do d6, khu vuc ngan hang can da dang
hoa ngudn thu nhap thong qua viée phat trién da dang cac dich vu tai chinh, diéu nay s&
lam giam dan su phu thudc qua 16n vao ngudn thu nhap tir cho vay. Pdi véi TTCK Viét
Nam, mic du con kha non tré nhung quy mé ciia thi truong da gia ting rat nhanh. Dic
biét, TTCK dang ngay cang thé hién dugc vi thé quan trong trong viéc cung g ngudn
von trung va dai han cho nén kinh té. Tuy nhién, TTCK Viét Nam van con mot s6 han
ché. Chéng han, kha nang tiép can tai chinh cua TTCK con thép. Dac biét, viéc cung
mg ngudn von trung va dai han tit TTCK vao TTBPS con han ché. Nguyén nhan dan
dén tinh trang nay c6 thé ké dén 1a: quy dau tu bat dong san trén TTCK con it va chua
phat trién; s6 luong cac doanh nghiép bat dong san niém yét trén TTCK chua nhiéu, cu
thé 1a trong khoang hon 10.000 doanh nghiép bat dong san thi chi c6 65 doanh nghiép
niém yét trén TTCK (HOREA, 2019).

4.1.2. Thye trang vé thi trwong bat dong san tai Viét Nam

Sy hinh thanh va phat trién cia TTBDS Viét Nam gan lién v6i cude d6i méi ma
bang va Nha nuodc tién hanh tir sau dai hoi bang Cong san Viét Nam lan tha VI ndm
1986. Theo d6, nén kinh té s& phat trién theo co ché thi truong, dudi sy quan 1y va diéu
tiét vi mo cua Nha nude theo dinh hudng xa hoi chi nghia.

Qua trinh phat trién ctia TTBDS Viét Nam c6 thé chia thanh ba giai doan chinh:
(1) giai doan trudc khi c6 Luat Pat dai nam 1993; (2) giai doan tir khi c6 Luat Dét dai
nam 1993 dén trude khi c6 Luat Dat dai nam 2003; (3) giai doan tir khi ¢ Luat Dat dai
nam 2003 dén nay.

- Giai doan 1: truée khi cé Luat Pat dai nim 1993.

Nam 1987, Luat Dat dai ra doi tao nén tang phap 1y quan trong cho TTBDS Viét
Nam. Theo Luat ndy, dat dai thudc so hiru toan dan va do Nha nudc thong nhét quan 1y
(diéu 1). Nha nudc bao dam cho ngudi sir dung dat duoc huéng nhitng quyén loi hop
phap trén dat dugc giao, ké ca quyén chuyén, nhuong, ban thanh qua lao dong, két qua
dau tu trén dat dugc giao khi khong con sir dung dat va dat d6 duoc giao cho ngudi khac
st dung theo trinh tu, thl tuc do phap luat quy dinh (diéu 3). Pdng thoi, nghiém cim
viéc mua, ban, 14n, chiém dat dai, nhan dat duoc giao ma khong str dung, st dung khong

ding muc dich.
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Vay, Nha nuéc cho phép chuyén, nhuong, ban thanh qua lao dong, két qua dau tu
trén dat duoc giao khi khong con sir dung dat va dat do dugc giao cho nguoi khéc sir
dung, 1a diéu kién tién dé dé hinh thanh TTBBS.

- Giai doan 2: tir khi c6 Luit Dat dai nim 1993 dén trudc khi c6 Luat Dat
dai nam 2003.

Luat Pat dai nam 1993 ra doi trén co s Hién phap nam 1992. Theo d6, dét dai
thudc s& hitu toan dan do Nha nudc thdng nhat quan 1y (diéu 1). Pong thoi, cho phép
ho gia dinh, ca nhan dugc Nha nudce giao dit ¢ quyén chuyén ddi, chuyén nhuong, cho
thué, thira ké, thé chap quyén sir dung dét (diéu 3). Vay, Luat Dat dai ndm 1993 di thira
nhan dat dai c6 gia tri, day 1a ddu mdc quan trong cho su ra doi cia TTBPS chinh thuc,
khi ma cac giao dich nha dat duoc thira nhan.

Do d6, gia bat dong san trong giai doan 1994-1996 lién tyuc gia tang, bit dau tir cac
thanh phd 16n (nhu Ha Noi va thanh phé HO6 Chi Minh), va lan rong ra khip cac dia
phuong khéc trong ca nudce. Giai doan 1997-1999, do anh hudng cua cude khing hoang
tai chinh Chau A (xuét phat tir khing hoang nha dat & Thai Lan), gi4 nha dat tai Viét
Nam lién tyc giam, din dén viéc thi truong roi vao trang thai dong bang. Tuy nhién, tir
nam 2000, TTBDS Viét Nam da phuc hdi tré lai, cung véi tang trudng manh cia nén
kinh té trong nudc, ddn dén con sét gia nha dét 1an tht hai vao giai doan 2001-2003
(Nguyén Quynh Hoa, 2014).

- Giai doan 3: tir khi c6 Luat Dat dai nim 2003 dén nay.

Luat D4t dai ndm 2003 d& phu hop hon véi co ché thi truong. Luét nay da quy dinh
1d dat dugc tham gia TTBDS (diéu 61). Pong thoi, Luat nay di néu 1d cac bién phap
quan 1y dat dai ciia Nha nudc trong viée phat trién TTBPS (diéu 63). Ngoai ra, diéu 106
con quy dinh cic quyén cua nguoi str dung dat mot cach mé rong hon so véi Luat Dat
dai nam 1993, cu thé: nguoi str dung dat dugc thuc hién cac quyén chuyén doi, chuyén
nhugng, cho thué, cho thué lai, thira ké, ting cho quyén st dung dat; quyén thé chép,
bao 1anh, gop von bang quyén sir dung dat, va quyén duoc bdi thudng khi Nha nude thu
hoi dat. Piéu nay da lam cho hang héa trén TTBDS tré nén da dang hon so véi cac giai

doan trudc.
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Luat Dat dai naim 2003 c6 hiéu lyc thi hanh tir ngay 01 thang 7 ndam 2004. Do vay,
dé tai luan an nay tién hanh phéan tich TTBDS trong giai doan tir quy 3 nam 2004 dén

quy 4 nam 2018.
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Nguédn: Tong cuc Thong ké Viét Nam.
Hinh 4.14. Dién bién TTBPS Vié¢t Nam

Ty trong dong goép vao GDP ctia hoat dong kinh doanh bat dong san hang quy
chiém khoang 5%. Ting truong TTBDS dat gia tri cao nhat vao quy 1 nim 2008 (ting
truong 5,87% so véi cung ky ndm trudc), thap nhat vao quy 2 nam 2012 (ting trudng -
1,34% so v6i cung ky nam trude) (Hinh 4.14). Thyc té cho thdy, ting trusng TTBPS
Viét Nam bién dong lién tuc theo thoi gian, dat gid tri kha cao vao nam 2007 va quy 1
nam 2008. Tuy nhién, chi s6 ndy giam sat manh vao quy 2 nim 2008 do nhiing kh6 khan
tir nén kinh té. Su suy giam ciia TTBDS kéo dai dén quy 2 nam 2012, khi ma hang ton
kho tang cao, nganh bat dong san kho tiép can ngudn von do tin dung ngan hang that
chat va nén kinh té con gip nhiéu kho khin boi co ché chinh sach con nhiéu diém tén
tai (TCER, 2014). Tu cudi nam 2013, TTBDS Viét Nam da tung budc dugc phuc hoi
tich cuc va ting déu qua cac nam.

Trong giai doan nghién ctru, nén kinh té Viét Nam d4 trai qua nhiéu thoi diém kho
khan, nhu cau vé bat dong san ciia ngudi dan ¢ cac thanh phd 16n ngay cang ting, diéu
nay da 1am cho TTBDS ciing nhu nén kinh té bién dong lién tuc mot cach kho luong va

tiém an nhiéu rui ro (Bo Xay dung, 2016).
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Bang 4.1. Ty 1¢ d6 thi héa, toc dd dd thi hoa ciia Viét Nam va mot so quoc gia

trong khu vwe (nam 2017)

Trung Thai Viét
Malaysia , Indonesia Philippines
Quoc Lan Nam
Ty 1€ d6 thi hoa 75% 58% 55% 53% 44% 35%
Téc d do thi hoa 2,2% 2,3% 2,3% 2,2% 1,6% 2,6%

Nguén: Savills (2018).
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Hinh 4.15. Dén s6 ciia Viét Nam
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Hinh 4.16. Tang trwéng ty 1€ ho mot nguwoi tai khu vwe dé thi cia Viét Nam
Bang 4.1 cho thdy Viét Nam c6 ty 1& do thi hoa thap nhat, tuy nhién téc do do thi

hoéa lai cao nhat so voi cac quoc gia trong khu vuc. Dan s6 cua Viét Nam cling ngay

&5



Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

cang gia tang (Hinh 4.15). Khong chi vay, ty 1€ hd mdt nguoi tai khu vuc do thi cia Viét
Nam ciing ting trudng nhanh (Hinh 4.16). Diéu nay cho thiy, trong thoi gian téi, nhu
cau bat dong san s& gia ting va TTBPS sé& c6 tiém nang rat 16n, dic biét 1 & cac d thi
16n nhu thanh phd Ha N¢i va thanh phé H6 Chi Minh.

Nhin chung, TTBDS Viét Nam c6 lich sir phat trién con twong ddi non tré. Tuy
nhién, thi truong nay di co nhitng budc phét trién dang ké va c6 vai trd khong nho doi
v6i nén kinh té. Thyc té cho thidy, TTBDS Viét Nam con gip phai mot s6 han ché va

kho khan nhu sau:
- TTBPDS gip nhiéu khé khin khi tiép cin von:

O cac qudc gia phat trién, ngudn von vao TTBPS bit ngudn chu yéu tir TTCK, do
cac quy dau tu bat dong san da phat huy mot cach hiéu qua thong qua viéc din ngudn
vbn trung va dai han tr TTCK vao TTBPS (HOREA, 2018a). Tai Viét Nam, Bo Tai
chinh d ban hanh Thong tu s6 228/2012/TT-BTC (ngay 27/12/2012) huéng dan thanh
1ap va quan Iy quy dau tu bat dong san. Tuy nhién, dén ngay 27/02/2017, Viét Nam méi
c6 quy dau tu bat dong san dau tién - Techcom Vietnam (TCREIT) do Céng ty TNHH
Quan 1y quy K¥ thuong quan 1y (duoc niém yét tai HOSE), véi tong sd vén huy dong
con han ché (50 ty dong). Mt khac, Viét Nam hién c6 khoang hon 10.000 doanh nghiép
bat dong san, nhung chi c¢6 65 doanh nghiép niém yét trén TTCK (HOREA, 2019), do
d6 ngudn von huy dong tir TTCK con han ché.

Nhin chung, TTBPS Viét Nam vén bi phu thudc rat 16n vao ngudn vén vay tir khu
vuc ngan hang (L& Xuan Nghia, 2011; HOREA, 2018b). That vay, tai Viét Nam, khoang
70-80% ngudn von vao TTBDS 14 tir khu vyc ngan hang (Lé Xuan Nghia, 2011). Déi
v6i khu vue ngan hang, tin dung bat dong san chiém ty trong khoang 8% trong tong du
no (Ngan hang Nha nudc — chi nhanh TP.HCM, 2015). Vi¢c phu thude nhiéu vao chinh
sach tin dung khién cho TTBPS gip nhiéu kho khin trong cac giai doan chinh sach tin
dung that chit.

Gan day, Ngan hang Nha nuéc di ban hanh Thong tu 22/2019/TT-NHNN (ngay
15/11/2019), trong d6 quy dinh ty 1¢ t6i da cia ngudn vén ngan han duoc sir dung dé
cho vay trung han va dai han tai cdc ngan hang phai tuan thu theo 19 trinh: 40% (4p dung

tlr ngdy 01/01/2020 dén ngay 30/9/2020), 37% (ap dung tir ngay 01/10/2020 dén ngay
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30/9/2021), 34% (ap dung tir ngay 01/10/2021 dén ngay 30/9/2022), 30% (4p dung tir
ngay 01/10/2022). Trude d6, Thi tuéng Chinh phu ciing da c¢6 Chi thi sb 11/CT-TTg
(23/4/2019) yéu cau kiém soat chat ché tin dung ddi véi linh vuc kinh doanh bat dong

san. Nhitng quy dinh nay nham han ché rai ro cho cic ngan hang. Tuy nhién, diéu nay

c6 thé gay khé khian cho TTBDS trong viéc tiép can von.
- Mt can doi giira cung va cau trén TTBDS:

Thuc té cho thay, nhu ciu vé bat dong san tai cac do thi 16n ngay cang gia ting do
strc ép tang truong dan sb. Tuy nhién, nhiéu san pham bat dong san van kho ban. Boi
vi, ton tai tinh trang mét can d6i gilra cung va cau trén TTBDS. Nhiéu san phém bat
dong san thudc phan khic trung va cao cap, trong khi d6 nguoi dan c6 nhu cau mua bat
dong san thyc su lai khong du nang luc tai chinh dé mua. Chéng han, tai thanh phé HO
Chi Minh, vao nam 2018, ty 1¢ can hd binh dan chiém ty 1€ thép v6i 24,7%. Trong khi
d6, phan khiic can ho cao cap chiém khoang 1/3 thi trudng va da xuat hién d4u hiéu thira
cung tai thanh phd HO Chi Minh ciing nhu trong pham vi ca nuéc. Dbi v6i phan khic
nha ¢ xa hoi va gia ré, nhu ciu nha & xi hoi trong giai doan 2011-2020 can khoang
440.000 can. Trong d6, thanh phd H5 Chi Minh khoang 134.000 cin, thanh phd Ha Noi
khoang 110.000 can, con lai 13 c4c tinh va thanh phd khac trong ca nuéc. Tuy nhién, dén
nam 2018, cac dia phuong méi dap Gmg duoc khoang 28% ké hoach di dé ra (SBS,
2018). Do vy, nhu cau vé nha ¢ xa hoi danh cho ngudi nghéo va thu nhap thap con rat
16n, trong khi d6 lai xut hién ddu hiéu thira cung ddi véi phan khic cin ho cao cép.
Day 1a biéu hién mat can ddi gitra cung va cau trén TTBDS, dong thoi cling phan dnh

su phét trién thiéu bén vimng cia TTBDS.

- Thong tin dit liéu vé TTBPS con nhiéu han ché:

Thong tin dit liéu vé TTBDS con nhiéu han ché, dir liéu vé TTBPS chua dugc
cong bd day du, chua dam bao tin cdy va thiéu minh bach. Pic biét, cic thong tin vé
quy hoach vi tri du an chua 1 rang, gdy kho khin cho céc chu thé tham gia TTBDS.
Theo béo cdo vé chi s minh bach bat dong san toan ciu nam 2018 cua Jones Lang
LaSalle, chi s6 minh bach ciia TTBPS Viét Nam dang dan duoc cai thién nhung van chi
ding thu 61/100 TTBBS trén toan cu vé xép hang minh bach, dan dau nhom “kém
minh bach” (Cong thong tin dién tir B6 Tai chinh, 2019).
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Tai cac dia phuong, So Xay dung quan 1y va theo ddi cac du 4n bat dong san, con
phan khic nha ¢ dan ty xay lai thudc vé trach nhiém cua Uy ban Nhan dan céc quan,
huyén. Dit liéu vé TTBDS do cic don vi nay quan Iy chua dugc tip trung va thong nhét.
Ngoai ra, Bo Xay dung da dua ra phuong hudng tinh toan va cong khai chi sé gia bat
dong san, nhung cho dén nay van chua thuc hién dugc. Nhimng han ché vé thong tin dir
lidu thi trudng da anh huong khéng nho dén cong tac quan 1y, cling nhu cong tac du bao
xu hudng ciia TTBDS. Pdong thoi, hién tuong dau co trén TTBDS gia tang, trong khi d6

viéc ti€p can nha & cua nhitng nguoi ¢6 nhu cau thyc sy lai gap nhiéu kho khan.

4.2. Két qua mé hinh nghién ctru

4.2.1. Thong ké mo ta va phan tich twong quan

Dit liéu nghién ctru dugc thu thap theo quy, trong giai doan tir quy 3 ndm 2004 dén
quy 4 nim 2018, voi 58 quan sat. Két qua thong ké mo ta nhitng bién dugc st dung

trong cac mo hinh nghién ctru dugc trinh bay trong Bang 4.2 dudi day:

Bing 4.2. Thong ké mé ta cac bién?

i Gia tri Do léch Gia tri Gia tri
Tén bién < . ‘
trung binh chuan nhoé nhat | 16n nhat
Tang truéng TTBDS (REM) 0,0288 0,0142 -0,0134 0,0587
Tin dung ndi dia cho khu vyc tu nhan
0,2460 0,1263 0,0798 0,6321
(DCP)
Gia tri vén hoéa TTCK (SMC) 1,3161 2,8187 -0,5299 12,5032
Chénh léch i suat (LDS) 0,0285 0,0074 0,0145 0,0428
Hi¢u qua TTCK (SME) 0,2897 0,3794 0,0596 1,4531
Kha ning tiép cin tai chinh (SMA) 0,3688 0,0952 0,1303 0,5406
Bién dong TTCK (SMV) 0,0132 0,0058 0,0033 0,0269
Tang trudng kinh té (GDP) 0,0659 0,0134 0,0314 0,0945
Chi sé gia tiéu dung (CPI) 0,0831 0,0626 0,0000 0,2790

Nguon: Két qua phan tich cua tac gia.

2 Xem thém tai phu luc 4.1. Két qua thong ké mé td cdc bién.
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Bang 4.2 cho thdy s6 liéu thong ké so b vé cac bién dugc sir dung trong mo hinh
nghién ctru. Trong d6, REM dat gia tri thdp nhat vao quy 2 nam 2012, cao nhat vao quy
1 nam 2008. DCP dat gia tri thap nhit vao quy 2 nim 2012, cao nhét vao quy 1 nim
2008. SMC dat gi tri thip nhat vao quy 1 nim 2009, cao nhat vao quy 1 nam 2007.
LDS dat gia tri thip nhat vao quy 4 nim 2009, cao nhat vao quy 1 nam 2005. SME dat
gia tri thip nhat vao quy 4 nam 2012, cao nhat vao quy 2 nim 2005. SMA dat gia tri
thap nhat vao quy 1 nam 2006, cao nhét vao quy 2 nam 2010. SMV dat gi4 tri thip nhét
vao quy 2 ndm 2005, cao nhat vao quy 1 nim 2008. Dién bién cua cac chi sé nay da
duoc tac gia phan tich chi tiét tai phﬁn thuc trang phat trién tai chinh va TTBDS Viét
Nam (muc 4.1).

Nham thdy dugc mdi tuong quan giita phat trién tai chinh va TTBDS Viét Nam,
tac gia s& tién hanh phan tich tuong quan giita cc bién trong mo hinh nghién ciru. Két
qua phan tich tuong quan dugc trinh bay trong Bang 4.3 dudi day:

Bang 4.3. Két qua phan tich twong quan®

REM | DCP | SMC | LDS | SME | SMA | SMV | GDP | CPI
REM | 1,0000
DCP | 04641 | 1,0000
SMC | 0,1891 | 0,1492 | 1,0000
LDS | 0,0714 | 0,2023 | 0,3141 | 1,0000
SME | 0,2999 | 0,4267 | 0,0982 | 0,4341 | 1,0000
SMA | 0,0324 | 0,1462 | -0,3694 | -0,5942 | -0,5639 | 1,0000
SMV | 0,0222 | 0,2997 | 0,4004 | 0,1023 | -0,1144 | 0,0826 | 1,0000
GDP | 0,5753 | 0,4790 | 0,4655 | 0,3735 | 0,5242 | -0,2701 | -0,0451 | 1,0000
CPI | -0,1394  0,5188 | -0,0786 | 0,1953 | 0,0217 ' 0,1556 | 0,4309 | -0,0846 1,0000

Nguon: Két qua phén tich cua tac gia.

Bang 4.3 cho thay céc bién dai dién cho phat trién tai chinh twong quan cung chiéu

voi REM. Doi véi céac bién kiém soat, REM tuong quan cung chiéu véi GDP va tuong

3 Xem thém tai phu luc 4.2. Két qua phan tich twong quan.
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quan ngugc chiéu vi CPI. Mit khac, tuong quan giira cac bién dai dién cho phat trién
tai chinh va bién kiém soat kha thap (gi tri cao nhét 13 0,5942), do d6 khong t6n tai hién
tuong da cong tuyén nghiém trong trong md hinh nghién ciru.

4.2.2. Kiém dinh tinh dirng

Tac gia sit dung kiém dinh Augmented Dickey-Fuller (ADF) va kiém dinh

Phillips-Perron (PP) dé kiém dinh tinh ding ctia cac chudi dit liéu.

Bang 4.4. Két qua kiém dinh tinh dirng?*

- , Chudi dir liéu sai phan
Chuoi dir liéu goc
bac 1
) 1(0) )
Tén bién I(1) Két qua
Kiém dinh | Kiém dinh | Kiém dinh | Kiém dinh
ADF PP ADF PP
REM 0,1167 0,1154 0,0000"*" 0,0000"*" I(1)
DCP 0,4706 0,2715 0,0024"" 0,0019"*" I(1)
SMC 0,3644 0,1331 0,0000"*" 0,0000"*" I(1)
LDS 0,0353" 0,0647" 0,0000™" 0,0000™" 1(0)
SME 0,0431" 0,0389" 0,0000"*" 0,0000™" 1(0)
SMA 0,2508 0,1964 0,0000"*" 0,0000"*" I(1)
SMV 0,0009™" 0,0008™" 0,0000™" 0,0000™" 1(0)
GDP 0,0453™ 0,0863" 0,0000™" 0,0000™" 1(0)
CPI 0,4612 0,2169 0,0013"*" 0,0013"** I(1)
Ghi chu: ™, " va ™" c¢6 ¥ nghia twong ving ¢ mirc 10%, 5% va 1%.

Nguon: Két qua phan tich cua tac gia.

* Xem thém tai phu luc 4.3. Két qua kiém dinh tinh dieng.
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Bang 4.4 cho thay céc bién chénh léch 14i suat (LDS), hiéu qua TTCK (SME), bién
dong TTCK (SMV) va ting truong kinh té (GDP) dimg ¢ chudi dit liéu gbe (1(0)). Trong

khi d6, cac chudi dir liéu con lai dirng & chudi sai phan bac 1 (I(1)).

Do viy, néu t6n tai dong lién két trong mo hinh nghién ciru thi cac chudi dir liéu
nay phul hop dé dua vao phan tich theo phuong phap ARDL. Béi vi, Pesaran va cac cong
su (2001), Tursoy va Faisal (2016) cho rang néu cac chudi dir liéu khong dimg ciing bac
(I(0) hodc I(1), nhung khong c6 bién nao ding & chudi sai phan bac I(2)) thi st dung
phuong phap ARDL 1 thich hop nhét cho cac nghién ciru thyc nghiém. Trudng hop
khong ton tai déng lién két trong mo hinh nghién ctru thi c6 thé sir dung phuong phap
VAR dé phan tich nham thay duoc mdi quan hé trong ngin han giita cac chudi dir liéu.

4.2.3. Kiém dinh ddng lién két

Tac gia sir dung phuong phap kiém dinh dudng bao (bound test) duoc dé xuat boi
Pesaran va cac cong su (2001) dé kiém dinh d@)ng lién két gitra cac chudi dir lidu. Két

qua kiém dinh d6ng lién két duoc trinh bay & Bang 4.5 dudi day:

Bang 4.5. Két qua kiém dinh dong lién két®

Mo hinh 1: Tac dong ctia phat trién tai chinh dén ting truong TTBDS (REM).

F1=5,220
10% 5% 1% p-value
1(0) I(1) 1(0) I(1) 1(0) I(1) 1(0) I(1)
Fi 2,059 3,433 2,432 3,973 3,305 5,225 | 0,000 | 0,010

M6 hinh 2a: Tac dong cua tang truéng TTBDS (REM) dén tin dung ndi dia cho khu vuc tu
nhan (DCP).

F2a = 7,085

10% 5% 1% p-value

1(0) I(1) 1(0) I(1) 1(0) I(1) 1(0) I(1)
Fa 2,816 | 3,956 | 3,400 | 4,669 | 4,743 | 6,281 | 0,001 | 0,004™"

5 Xem thém tai phu luc 4.4. Két qua kiém dinh d&ng lién két.
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M hinh 2b: Tac dong clia ting truong TTBDS (REM) dén gi tri vén hoa TTCK (SMC).

Fo, = 3,684
10% 5% 1% p-value
1(0) I(1) 1(0) I(1) 1(0) I(1) 1(0) I(1)
Fap 2,845 3,938 3,429 4,636 4,765 6,204 0,037* 0,128

Mo hinh 2¢: Tac dong cta ting truong TTBDS (REM) dén chénh 1éch 13i suat (LDS).

Fac = 3,137
10% 5% 1% p-value
1(0) I(1) 1(0) I(1) 1(0) I(1) 1(0) I(1)
Fae 2,826 3,950 3,409 4,658 4,750 6,256 0,069 0,213

Mo hinh 2d: Tac dong cia ting truong TTBDS (REM) dén hiéu qua TTCK (SME).

F2q4=3,523
10% 5% 1% p-value
1(0) I(1) 1(0) I(1) 1(0) I(1) 1(0) I(1)
Fad 2,845 3,938 3,429 4,636 4,765 6,204 | 0,045 0,149

M&b hinh 2e: Tac dong cua ting truong TTBDS (REM) dén kha ning tiép can tai chinh

(SMA).

F2e = 1,381
10% 5% 1% p-value
1(0) I(1) 1(0) I(1) 1(0) I(1) 1(0) I(1)
Fae 2,836 3,944 3,419 4,647 4,757 6,230 0,481 0,756

M hinh 2f: Tac dong cia ting trusng TTBDS (REM) dén bién dong TTCK (SMV).

For= 8,546
10% 5% 1% p-value
1(0) I(1) 1(0) I(1) 1(0) I(1) 1(0) I(1)
For 2,826 3,950 3,409 4,658 4,750 6,256 | 0,000 | 0,001

Ghi chu: ", " va ™

co0 y nghia twong ung o murc 10%, 5% va 1%.

Ngudn: Két qua phén tich cua tac gia.
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Bang 4.5 cho thay, tai cac mo hinh 1 (bién phy thudc: REM), mé hinh 2a (bién phu

thudc: DCP) va mo hinh 2f (bién phuy thudc: SMV), F 16n hon gia tri gidi han duong bao
trén I(1) v&i muc y nghia 1%. Piéu nay cho thy, ton tai mdi quan hé dong lién két gitra
cac chudi dir liéu & cac mo hinh 1, 2a va 2f. Trong khi d6, cdc mé hinh 2b, 2c, 2d va 2e
khong c6 mébi quan hé dong lién két gitra cac chudi dit liéu. Do vy, tac gia s& sir dung
phuong phap ARDL dé phan tich mbi quan hé giita phat trién tai chinh va TTBPS thong
qua cac md hinh 1, 2a va 2f. Pbi v6i cac mo hinh con lai (2b, 2¢, 2d va 2e), tac gia s&

str dung phuong phap VAR dé phan tich.
4.2.4. Két qua mé hinh nghién ctru

4.2.4.1. Két qua nghién civu tdc dpng ciia phdt trién tai chinh dén thi trwong bt
dong sdn’ 7 7
Tac gia s€ su dung phuong phap ARDL dé phan tich tac dong cua phat trién tai

chinh dén TTBDS (mé hinh 1). V& viéc xac dinh d6 tré tdi uu cua cac bién trong mo
hinh nghién ctru, tac gia s& can ctr theo chi tiéu thong ké Bayesian Information Criterion
(BIC). Theo Bisgaard va Kulahci (2011), chi tiéu BIC t6t hon céc chi tiéu thong thudng,
mat khac day cling 1a chi tiéu théng ké mac dinh duoc phén mém Stata sir dung dé xac
dinh d6 tré t6i wu cua cac bién trong mo hinh nghién ctru khi phén tich theo phuong

phap ARDL.

¢ Xem thém tai phu luc 4.5. Két quda mé hinh 1.
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Két qua md hinh nghién ctru vé tac dong ctia phat trién tai chinh dén TTBPS (mb

hinh 1) theo phuong phap ARDL nhu sau:

Bang 4.6. Két qua nghién ciru tic dong trong dai han ciia phat trién tai chinh dén

TTBDS
M@ hinh 1
Bién Tac dong ctia phat trién tai chinh ¢én TTBDS

H¢ sé héi quy P>t
DCP 0,1858" 0,023
SMC 0,0005 0,854
LDS 3,2854™ 0,028
SME -0,0103 0,625
SMA 0,2051" 0,069
SMV -0,1201 0,923
GDP -0,6866 0,188
CPI -0,5726"" 0,003
Hing sb -0,0235" 0,070
R-squared 78,79%
Mic y nghia Prob>F = 0,000"*"
White's test Prob>chi2 = 0,4371
Breusch-Godfrey LM test Prob>chi2 = 0,1270
Normality test Prob>chi2 = 0,4447
Ghi chu: ™, " va ™" ¢6 ¥ nghia twong ving ¢ mirc 10%, 5% va 1%.

Nguon: Két qua phén tich cuta tac gia.
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Téng tich lity phan du Binh phuwong tong tich iy phan du
(CUSUM) (CUSUM squared)
———— CUSUM ——e—— CUSUM squared

CUSUM
o
T
o
CUSUM squared

T
2018q4

T T
2018q4 2007¢2
Time Time

Dai tiéu chuan voi mirc y nghia 5%

Nguon: Két qua phén tich cua tac gia.
Hinh 4.17. Kiém dinh sy 6n dinh (md hinh 1)

Cin ctr vao Béang 4.6, ta thdy rang mo hinh 1 ¢6 ¥ nghia thong ké & mic y nghia
1% (Prob>F = 0,0000). H¢ s6 R-squared 1a 78,79%, vay 78,79% su bién dong cta
TTBDS dugc giai thich boi cac bién dua vao md hinh nghién ciru. Kiém dinh White cho
thidy mo hinh nghién ctru khong c6 hién tugng phuong sai cua sai s6 thay doi (Prob>chi2
=0,4371). Kiém dinh Breusch-Godfrey LM cho thay mé hinh nghién ciru khong c6 hién
tuong tu twong quan (Prob>chi2 = 0,1270). Kiém dinh Normality cho thiy sai s6 cta
mo hinh nghién ctru c6 phan phdi chuan (Prob>chi2 = 0,4447). Pdng thoi, kiém dinh su
6n dinh ctia mo hinh nghién ctru cho thay tong tich lily phan du (CUSUM) va binh
phuong tong tich liiy phan du (CUSUM squared) déu nam trong dai tiéu chuan véi mirc
¥ nghia 5% (Hinh 4.17). Do d6, m6 hinh 1 ¢6 tinh 6n dinh va phu hop.

Bang 4.6 cho thay, trong dai han, ting truong TTBDS (REM) bi tic dong cing
chiéu béi tin dung ndi dia cho khu vuc tu nhan (DCP, véi mitc y nghia 5%), chénh I¢ch
1ai suat (LDS, véi mirc ¥ nghia 5%) va kha ning tiép can tai chinh (SMA, véi mic y
nghia 10%). Piéu nay cho thdy, phat trién tai chinh (thong qua d6 sdu tai chinh, hiéu
qua tai chinh va kha ning tiép cin tai chinh) c6 tic dong dang ké dén TTBPS trong dai
han. Ngoai ra, ting truong TTBDS (REM) con bj tac dong nguoc chiéu bai bién kiém

soat chi s6 gia tiéu dung (CPI) v6i mirc ¥ nghia 1%. Trong khi d6, v6i bo dit liéu thu
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thap duoc, tac gia chua tim thay tac dong c6 ¥ nghia thong ké cuia cac bién khac dai dién

cho phat trién tai chinh (SMC, SME, SMV) va bién kiém soét ting truong kinh té (GDP)

dén tang truong TTBDS (REM).

Nham phan tich chi tiét hon vé tac dong cua phét trién tai chinh dén TTBDS trong

ngan han, tac gia s& sir dung két hop thém kiém dinh Granger va phan tich phan tmg

xung (IRF), két qua chi tiét duoc trinh bay & Bang 4.7 va Hinh 4.18.

Bang 4.7. Kiém dinh Granger (md hinh 1)

Gia thuyét Prob>chi2
ADCP # AREM 0,306
OSMC # AREM 0,073"
ALDS # AREM 0,003
OASME # AREM 0,704
OSMA # AREM 0,038"
OASMV # AREM 0,015
OAGDP # AREM 0,782
N CPI # AREM 0,069°

Ghi chu: ™, " va ™" ¢6 ¥ nghia twong ving &

murc 10%, 5% va 1%.

Nguon: Két qua phén tich cua tac gia.

Phéan tmg cua AREM trudce cac cu soc cua

Phéan tmg cia AREM trudce cac cu soc cua

step

impulse-response function (irf)
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Phéan tmg cuia AREM trude cac cu soc cua

irf1, dids, drem
1
54
o4
54
0 1 3 3 4
step

‘ 95% CI

impulse-response function (irf) ‘

Graphs by irfname, impulse variable, and response variable

Phéan tng cia AREM trudce cac cu soc cua

irf1, dsme, drem
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step
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step
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Phéan tng cia AREM trude cac cu soc cua

irf1, dsmv, drem

[ 1 A 3 4
step

\ 95% ClI
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step
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impulse-response function (irf) ‘

Phéan tmg cia AREM trudce cac cu soc cua

irf1, depi, drem
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step
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impulse-response function (irf)

Nguodn: Két qua phan tich cua tac gia.

Hinh 4.18. Két qua phan tich phan tng xung ciia TTBDS
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Trong ngan han, TTBPS phan tmg dang ké trudc cac ca sdc clia phat trién tai chinh
(Bang 4.7 va Hinh 4.18). Cu thé:

- Gia tri von hoa TTCK tac dong Granger dén ting truong TTBDS véi mirc y nghia
10%. Phan g ctia TTBDS trudc cac cu sdc cua gid tri von hoa TTCK chit yéu 1a cung
chiéu, diéu nay duoc thé hién kha 1d & d6 tré 1 ky va 4 ky.

- Chénh 1éch 1ai suat tac dong Granger dén tang truéng TTBDS véi muc y nghia
1%. Phan mg cia TTBDS trudc cac ca sdc cua chénh léch 1ai suat cha yéu 14 cing
chiéu, phan ng nay duoc thé hién kha & & d6 tré 1 ky.

- Kha ning tiép can tai chinh tic dong Granger dén ting truéng TTBDS voi muc
¥ nghia 5%. Phan tng cia TTBDS trudc cac cu sdc cua kha ning tiép can tai chinh chu
yéu 1a cung chiéu, phan tng nay duoc thé hién kha 16 & d6 tré 2 ky.

- Bién dong TTCK tac dong Granger dén ting truong TTBDS voi muc ¥ nghia
5%. Phan Gmg ctia TTBPS trudc cac ¢t sdc ciia bién dong TTCK chu yéu 1a cing chiéu,
phan tng nay duoc thé hién kha & & d6 tré 2 ky va 4 ky.

- Bién kiém soat chi s6 gia tiéu dung tac dong Granger dén ting truong TTBDS
v6i muac ¥ nghia 10%. Phan tmg cuia TTBPS trudc cac ch sdc cia chi sb gia tiéu ding
chu yéu 1a nguoc chiéu, phan tmg nay duogc thé hién kha rd ¢ do tré 3 ky.

- Véi b dir liéu thu thap duoc, trong ngin han, TTBDS phan mg khong déng ké
trudc cac ¢t sdc ctia mot sd bién dai dién cho phat trién tai chinh (DCP va SME) va ting
truong kinh té (GDP).

Vay, tang truong TTBDS (REM) bi tac dong dang ké boi phat trién tai chinh trong
ca ngén han (SMC, LDS, SMA, SMV) va dai han (DCP, LDS, SMA), xu huéng chu
yéu 1a cung chiéu. Ngoai ra, tic gia con tim thiy tac dong nguoc chiéu cua bién kiém
soat chi sb gid tiéu dung (CPI) dén tang truong TTBDS (REM) trong ca ngan han va dai

han.

98



Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

4.2.4.2. Két qud nghién ciru tdc dpng cia thi truong bat dong sin dén phdt trién
tai chinh

4.2.4.2.1. Két qua nghién cuu tdc dong cua thi truong bat dong san dén tin dung
ndi dia cho khu vuc tu nhan’

Tuong ty nhu mo hinh 1, tac gia s€ kiém dinh tac dong cia TTBDS dén tin dung
ndi dia cho khu vuc tur nhan (m6 hinh 2a) théng qua phuong phap ARDL. V& viéc xac
dinh do tré t6i uu cua cac bién trong mo hinh nghién ctru, tac gia s& can ctr theo chi tiéu
thong ké Bayesian Information Criterion (BIC). Két qua nghién ctu tac dong cia

TTBDS dén tin dung ndi dia cho khu vuc tu nhan theo phuong phap ARDL nhu sau:

Biang 4.8. Két qua nghién ciru tic dong dai han ciia TTBPS dén tin dung nji dia

cho khu vue tw nhan

M0 hinh 2a
) Tac dong cua TTBDS dén tin dung ndi dia cho khu vuc
Bién tu nhan
H¢ 56 héi quy P>|t]

REM 7,35717 0,001
GDP 3,8779" 0,027
CPI 1,8381°" 0,000
Hing sb -0,0874™" 0,002
R-squared 75,63%
Mtc y nghia Prob>F = 0,0000"*"
White's test Prob>chi2 = 0,1725
Breusch-Godfrey LM test Prob>chi2 = 0,1408
Normality test Prob>chi2 = 0,1517
Ghi chu: ™ va ™" c6 y nghia twong g ¢ mirc 5% va 1%.

Nguon: Két qua phén tich cuta tac gia.

" Xem thém tai phu luc 4.6. Két qua mo hinh 2a.
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Tong tich lity phan dw
(CUSUM)

Binh phuong tong tich liiy phan die
(CUSUM squared)

——-—— CUSUM

——e—— CUSUM squared

CuUsumMm
CUSUM squared

201844

200504

201844

20054
Time

Dai tiéu chuan voi muec y nghia 5%

Nguon: Két qua phan tich cua tac gia.
Hinh 4.19. Kiém dinh sy 6n dinh (md hinh 2a)

Bang 4.8 cho thdy mo hinh 2a c6 ¥ nghia thong ké & muc y nghia 1% (Prob>F =
0,0000). Hé s6 R-squared 1a 75,63%, vy 75,63% su bién dong cua tin dung noi dia cho
khu vyc tu nhan duge giai thich boi cac bién dwa vao mo hinh nghién ctru. Tuong tu
nhu mo hinh 1, cac kiém dinh White, Breusch-Godfrey LM, Normality va sy on dinh
ctia md hinh 2a déu phu hop (Bang 4.8 va Hinh 4.19). Theo d6, trong dai han, tin dung
ndi dia cho khu vyuc tu nhan (DCP) bi tac dong cung chiéu boi tang truéng TTBDS
(REM) v6i mirc y nghia 1%. Ngoai ra, tac gia con tim thdy tic dong cing chiéu cta bién
kiém soat ting trudong kinh té (GDP) va chi s6 gia tiéu dung (CPI) dén tin dung ndi dja

cho khu vuc tu nhan (DCP), v6i mic y nghia tuong tng 1a 5% va 1%.

Bang 4.9. Kiém dinh Granger (md hinh 2a)

ACPL % ADCP
0,000

AGDP # ADCP
0,674

AOREM » ADCP
0,001

Gia thuyét
Prob>chi2

Ghi chu: ™" ¢6 y nghia ¢ mirc 1%.

Nguon: Két qua phén tich cua tac gia.
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Phéan tng cua ADCP truée | Phan ting cua ADCP trude | Phan ung cia ODCP trude

cac cu soc cua AREM cac cu soc cua AGDP cac cu soc cua OHCPI

i, drem, ddcp. irf1, dgdp, ddcp. irft, depi, ddep

2 U o
1 /\ ° \/\ -
A
o 4
2 2
step step step

95% Cl impulse-response function (irf

Graphs by iriname, impuise variable, and response variable Graphs by irfname, impulse variable, and response variable Graphs by iriname, impulse variable, and response variable

impulse-response function (irf) 95% Cl impulse-response function (irf) 95% Cl

Nguon: Két qua phén tich cua tac gia.

Hinh 4.20. Két qua phén tich phan ing xung ciia tin dung ndi dia cho khu vue tw

nhan

Trong ngan han, tin dung ndi dia cho khu vuc tu nhin bi tac dong Granger bdi
TTBDS (Bang 4.9). That vay, phan ung cua tin dung ndi dia cho khu vuc tu nhan trudc
cac ¢t soc ctia TTBDS chu yéu 1a cung chiéu, phan ing nay duoc thé hién kha r6 ¢ 46
tré 3 ky (Hinh 4.20). Di véi bién kiém soat, chi s6 gia tiéu dung tac dong Granger dén
tin dung ndi dia cho khu vyc tu nhan voi mirc y nghia 1% (Bang 4.9). Tin dung ndi dia
cho khu vuc tu nhan phan Gng nguoc chiéu trudce cac ci sdc cia chi sb gia tidu dung,
phan tng nay dugc thé hién rd & do tré 3 ky dau (Hinh 4.20). Trong khi d6, noi dia cho
khu vuc tu nhan phan tng khong déng ké trude cac cu séc cua bién kiém soat ting
truong kinh té.

Vay, ting trusng TTBPS (REM) tac dong cung chiéu dén tin dung noi dia cho khu
vuc tu nhan (DCP) trong ca ngin han va dai han. Ngoai ra, tin dung noi dia cho khu vuc
tu nhan (DCP) con bj tac dong cung chiéu boi bién kiém soat dai dién cho kinh té vi mo

trong ca ngan han (CPI) va dai han (GDP, CPI).
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4.2.4.2.2. Két qua nghién ciru tic dong cua thi truong bat dong san dén gia tri von

héa thi truong chimg khoan®

Mo hinh 2b khong ton tai dong lién két, do d6 tac gia s& phan tich tac dong cua
TTBDS dén gia tri von hoa TTCK theo phuong phap VAR. Qua qua trinh kiém dinh d6
tré toi wu, tac gia xac dinh dugc do tré cua cac bién trong mo6 hinh 1a 3. Viéc xac dinh
nay duogc cin ctr theo Lutkepohl (2005) véi cac chi tiéu LR, FPE, va AIC. Nham thay
duogc tic dong chi tiét cia TTBDS dén gia tri von hoa TTCK trong ngan han, tac gia s&
sir dung kiém dinh Granger va phan tich phan tng xung (IRF) dua trén co s két qua

mo hinh theo phuong phap VAR.

Bang 4.10. Kiém dinh Granger (md hinh 2b)

ACPI % ASMC
0,930

AGDP # ASMC
0,582

AREM # ASMC
0,898

Gia thuyét
Prob>chi2

Ngudn: Két qua phan tich cua tac gia.

Phén tng cua ASMC trudce

cac ci soc cua AREM

Phéan tng cua ASMC trudce

cac cu soc cua AGDP

Phén tng cua ASMC trudce

cac cu soc cua ACPI

ift, dgap, dsmo

—
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step step step
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Graphs by ifname, impulse variale,and response variable

\ 95% CI impulse-response function (i) 95% CI impulse-response function (ir)

impulse-response function (irf) ‘

Graphs by irfname, impuise variable, and response variable Graphs by iriname, impulse variable, and response variable

Nguon: Két qua phén tich cua tac gia.

Hinh 4.21. Két qua phén tich phan ing xung ciia gia tri von héa TTCK

Vi bo dir liéu thu thap duoc, tac gia chua tim thay tac dong c6 y nghia thong ké
ctia TTBDS dén gia tri von hoa TTCK (Bang 4.10). Biéu nay ciing duoc thé hién thong
qua két qua phan tich phan tmg xung. Cuy thé, Hinh 4.21 cho thay gi tri vén hoa TTCK

phan ung khong dang ké trude cac cu soc cua TTBDS va cac bién kiém soat.

8 Xem thém tai phu luc 4.7. Két qua mé hinh 2b.
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4.2.4.2.3. Két qua nghién ctru tac dong cua thi trudng bat dong san dén chénh léch
1ai suat’

Mo hinh 2¢ khéng ton tai dong lién két, do d6 tac gia s& phan tich tac dong cua
TTBDS dén chénh léch 14i suat theo phuwong phap VAR. Tuong tu nhu md hinh 2b, tac
gia xac dinh dugc do tré ciia cac bién trong mo hinh 1a 3. Két qua kiém dinh Granger va

phan tich phan ing xung (IRF) dua trén co s phuong phap VAR nhu sau:

Bang 4.11. Kiém dinh Granger (md hinh 2c)

Gia thuyét OREM » ALDS AGDP # ALDS ACPI# ALDS
Prob>chi2 0,106 0,254 0,485

Nguon: Két qua phén tich cua tac gia.

Phan tng cua ALDS truéc | Phan tng cua ALDS trugc | Phan Gmg cua ALDS trude

cac cu soc cua AREM cac cu soc cua AGDP cac cu soc cua OHCPI

irf1, drem, dids irf1, dgdp, dids irf1, depi, dids

I 1 3 3 i 0 1 2 3 4 0 1 2 3
step step step

95% Cl impulse-response function (irf) 95% CI

sy e T e 2 E T B D Graphs by ifname, impuise variable, and response variable Graphs by irname, impuse variable, and response variable

impulse-response function (irf) ‘ 95% CI impulse-response function (irf)

Nguon: Két qua phén tich cua tac gia.
Hinh 4.22. Két qua phén tich phan ing xung ciia chénh 1¢ch lii suat
Vi bd dir licu thu thap dugc, tac gia chua tim théy tac dong cod y nghia théng ké
ctia TTBDS dén chénh léch 1ai suat (Bang 4.11). Pong thoi, Hinh 4.22 cho thiy chénh
léch 1ai suat phan ung khong dang ké trudc cac cu sdc cia TTBPS va cac bién kiém

soat.

® Xem thém tai phu luc 4.8. Két quad mo hinh 2c.
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4.2.4.2.4. Két qua nghién ctru tic dong cua thi trudng bat dong san dén hiéu qua
thi truong ching khoan'”

Tac gia s& phén tich tic dong ctia TTBDS dén hiéu qua TTCK theo phuong phap
VAR. Tuong tu nhu md hinh 2b va 2c, tac gia xac dinh duoc do tré cua céac bién trong
mo hinh 1a 3. Két qua kiém dinh Granger va phan tich phan tmg xung (IRF) dya trén co

s0 phuong phdp VAR nhu sau:

Bang 4.12. Kiém dinh Granger (md hinh 2d)

Gia thuyét AOREM » ASME AOGDP » ASME AOCPl# OSME
Prob>chi2 0,114 0,011 0,466

Ghi chu: ™ 6 ¥ nghia ¢ mirc 5%.

Nguon: Két qua phén tich cua tac gia.

Phéan tmg ciia ASME truée | Phan ung cia ASME trudc | Phan tmg cua ASME trude

cac cu soc cua AREM cac cu soc cua AGDP cac cu soc cua AHCPI

z z z
step step step
impulse-response function (irf) 95% CI

impulse-response function (irf 95% Cl

aaaaaaaaaaaaaaaaaaaaaaaaaaaaa . and response variable Graphs by irfname, impulse variable, and response variable Graphs by irname, impulse variable, and response variable.

Nguon: Két qua phén tich cua tac gia.
Hinh 4.23. Két qua phén tich phan ing xung ciia hiéu qua TTCK

Vi bd dir licu thu thap dugc, tac gia chua tim théy tac dong cod y nghia théng ké
cia TTBDS dén hiéu qua TTCK. Tuy nhién, ting truéng kinh té c6 tac dong Granger
dén hiéu qua TTCK vé6i mirc y nghia 5% (Bang 4.12). Phan Gng cta hiéu qua TTCK
trude cac cu soc cla ting truong kinh té chii yéu 1a cing chiéu, phan ting nay dugc thé

hién kha 1d v&i do tré khoang 1 nim (Hinh 4.23).

10 Xem thém tai phu luc 4.9. Két qua mé hinh 2d.
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4.2.4.2.5. Két qua nghién ctru tac dong cua thi truong bat dong san dén kha ning
tiép can tai chinh'!

Tac gia s& phan tich dong cia TTBPS dén kha nang tiép can tai chinh theo phuong
phap VAR. Tuong tu nhu mé hinh 2b, 2¢ va 2d, tic gia xac dinh duoc do tré cua cac
bién trong mé hinh 14 3. Dya trén co s& phuong phap VAR, két qua kiém dinh Granger
va phan tich phan trng xung (IRF) nhu sau:

Bang 4.13. Kiém dinh Granger (md hinh 2e)

Gia thuyét AREM # ASMA | AGDP# ASMA | ACPI# ASMA
Prob>chi2 0,691 0,000*** 0,213

Ghi chu: ™" ¢6 ¥ nghia 6 mirc 1%.

Ngudn: Két qua phan tich cua tac gia.

Phan tmg cua ASMA trudc | Phan ting cia ASMA trudc | Phan ting cua OSMA trude

cac cu soc cua AREM cac cu soc cua AGDP cac cu soc cua AHCPI

2 z P
step step step

95% Cl

impulse-response function (ir) 95% CI

impulse-response function (rf) 95% Cl

iname, impulse variable, and response variable Graphs by irname, impulse variable, and responsevariabe | Graphsbyiriname, impulse variable, . and response variable

Nguon: Két qua phén tich cua tac gia.
Hinh 4.24. Két qua phén tich phan tng xung ciia kha niing tiép cin tai chinh

Vi bd dir licu thu thap dugc, tac gia chua tim théy tac dong cd y nghia théng ké
cia TTBDS dén kha ning tiép can tai chinh. Déi v6i cac bién kiém soét, ting trudng
kinh té co tic dong Granger dén kha ning tiép can tai chinh v&i murc y nghia 1% (Bang
4.13). Phan tng cua kha ning tiép can tai chinh trudc cac ct sdc cia ting truong kinh
té chu yéu 1a cting chiéu, phan tmg nay duoc thé hién kha rd & d6 tré 1 ky va 4 ky (Hinh
4.24).

Y Xem thém tai phu luc 4.10. Két quda mé hinh 2e.
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4.2.4.2.6. Két qua nghién ciru tac dong cia thi trudng bat dong san dén bién dong

thi truong ching khoan'?

Tuong ty nhu md hinh 1 va 2a, tac gia sé kiém dinh tac dong ciia TTBDS dén bién
dong TTCK (mé hinh 2f) thong qua phuong phap ARDL. D6 tré toi uu cta cac bién
trong mo hinh nghién ctru dugc tac gia xac dinh dua trén chi tiéu thong ké Bayesian
Information Criterion (BIC). Két qua nghién ciru tac dong cia TTBDS dén bién dong

TTCK theo phuong phap ARDL nhu sau:

Bang 4.14. Két qua nghién ciru tic dong dai han ciia TTBDS dén bién dong

TTCK
M@b hinh 2f
Bién Tac dong cia TTBDS dén bién dong TTCK

H¢ 56 héi quy P>t
REM 0,0911 0,314
GDP 0,0699 0,435
CPI 0,0837"" 0,000
Hing s6 -0,0004 0,911
R-squared 50,96%
Mtc y nghia Prob>F = 0,000"*"
White's test Prob>chi2 =0,7719
Breusch-Godfrey LM test Prob>chi2 = 0,3402
Normality test Prob>chi2 = 0,6212
Ghi chu: ™" ¢6 ¥ nghia 6 mirc 1%.

Ngudn: Két qua phan tich cua tac gia.

12 Xem thém tai phu luc 4.11. Két qua mé hinh 2f.
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- —

Téng tich lity phan du Binh phuwong tong tich ity phan duw
(CUSUM) (CUSUM squared)

CUSuUM
CUSUM squared

T T T
2018q4 200602 2018q4

Time Time

T
200602

Dai tiéu chuan voi mirc y nghia 5%

Nguon: Két qua phan tich cua tac gia.
Hinh 4.25. Kiém dinh sy 6n dinh (mé hinh 2f)

Cin cir vao Bang 4.14, ta thdy rang mo hinh 2fc6 y nghia thong ké & murc y nghia
1% (Prob>F = 0,000). Hé s6 R-squared 1a 50,96%, vay 50,96% su bién dong ctia TTCK
dugc giai thich boi cac bién dwa vao mo hinh nghién ctru. Cac kiém dinh White,
Breusch-Godfrey LM, Normality va su on dinh cia mé hinh 2f déu phu hop. Theo do,
trong dai han, tic gia chua tim thay tac dong c6 y nghia thong ké ctia ting truong TTBDS
(REM) va tang truong kinh té (GDP) dén bién dong TTCK (SMV). Tuy nhién, bién
kiém soat chi sb gia tiéu dung (CPI) ¢ tac dong cung chiéu dén bién dong TTCK (SMV)
voi muc y nghia 1%.

Bang 4.15. Kiém dinh Granger (md hinh 2f)

Gia thuyét OREM » ASMV AGDP » ASMV ACPI# ASMV
Prob>chi2 0,016 0,111 0,965

Ghi chu: ™ ¢6 ¥ nghia 6 mirc 5%.

Nguon: Két qua phén tich cua tac gia.
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Phéan tng cia ASMV trudec | Phan tng cua ASMYV trude | Phan tmg cua ASMYV trude

cac cu soc cua AREM cac cu soc cua AGDP cac ci soc cua HCPI

irf1, drem, dsmv irf1, dgdp, dsmv irf1, depi, dsmv

0 1 3 3 [} i H 3 [ i 2 3
step step step

\ 95% Cl impulse-response function (i) | ‘ 95% CI impulse-response function (i) 95% CI

impulse-response function (irf)

Graphs by irfname, impulse variable, and response variable Graphs by irfname, impulse variable, and response variable Graphs by irfname, impulse variable, and response variable

Ngudn: Két qua phan tich cua tac gia.
Hinh 4.26. Két qua phén tich phan tng xung ciia bién dong TTCK

Trong ngan han, bién dong TTCK bj tic dong Granger boi ting truong TTBPS
v6i muc y nghia 5% (Bang 4.15). Phan tng ctia bién dong TTCK trudc cac cu sbc cia
TTBBS chu yéu la cing chiéu, phan tng nay duoc thé hién kha rd & d6 tré 3 ky (Hinh
4.26). P6i voi bién kiém soat, xét mot cach tong thé trong ngan han, bién dong cua
TTCK phén tmg khong dang ké trudc cac ca sdc cua bién kiém soét.

Vay, ting truong TTBDS tac dong dang ké dén bién dong TTCK trong ngan han,
xu hudng tac dong cha yéu 1a cung chiéu. Ngoai ra, bién dong TTCK con bi tac dong

cung chiéu bai chi s6 gia tiéu dung (CPI) trong dai han.
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4.2.4.3. Két qua nghién ciru moi quan hé giiva phdt trién tai chinh va thi truong

bdt dpng sin

Qua qué trinh phéan tich cic md hinh nghién ctru chi tiét, mbi quan hé giira phat

trién tai chinh va TTBDS duoc tong hop ¢ Bang 4.16 dudi day:

Bang 4.16. Két qua nghién ciru modi quan h¢ giira phat trién tai chinh va TTBDS

Két qua
Gia thuyét nghién ciru Két ludn
Dai han | Ngin han
DCP = REM 4 X Chap nhan
o REM = DCP v Chap nhan
Do sau tai chinh va TTBDS i
SMC = REM X v Chap nhén
REM = SMC X X Bac bo
LDS = REM 4 v Chap nhan
REM = LDS X X Bac bo
Hiéu qua tai chinh va TTBDS
SME = REM X X Béc bo
REM = SME X X Béc bo
Kha ning tiép can tai chinh va | SMA = REM v v Chap nhan
TTBDS REM = SMA X X Bac bo
) SMV = REM X v Chap nhan
Bién dong TTCK va TTBDS
REM = SMV X v Chap nhan
Ghi chii: v téc dong cé ¥ nghia thong ké.

Ngudn: Két qua phan tich cua tac gia.

- M6i quan hé giira d siu tai chinh va TTBDPS: trong dai han, ton tai mdi quan
hé hai chiéu gitra tin dung ndi dia cho khu vyc tu nhan (DCP) va tang truong TTBDS
(REM). Trong nga"m han, tOn tai tac dong mot chiéu tir tang trudéng TTBDS (REM) dén
tin dung ndi dia cho khu vuc tu nhan (DCP). Déi véi d6 sau tai chinh cua TTCK, tac gia
tim thay tac dong mot chiéu tir gia tri vén hoa TTCK (SMC) dén ting truong TTBDS
(REM) trong ngan han. Diéu nay cho thay, ton tai mdi quan hé mat thiét (cung chiéu)

gitra d0 sau tai chinh va TTBDS.
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- Moi quan hé giira hiéu qua tai chinh va TTBDS: ton tai tic dong cung chiéu
tir chénh 1&ch 14i suat (LDS) dén ting truéng TTBDS (REM) trong ca ngan han va dai
han. Hay noi cach khéc, hi¢u qua tai chinh thong qua khu vyc ngan hang c6 tac dong
dang ké dén TTBPS.

- Méi quan h¢ giira kha niing tiép can tai chinh va TTBDS: ton tai tac dong
cung chiéu tir kha nang tiép can tai chinh (SMA) dén ting truong TTBDS (REM) trong
ca ngfm han va dai han. Vay, kha nang tiép can tai chinh thong qua TTCK c6 tac dong
dang ké dén TTBPS.

- Mé6i quan hé giira bién dgng TTCK va TTBDS: t6n tai mbi quan hé cing chiéu
giita bién dong TTCK (SMV) va ting truéng TTBDS (REM) trong ngin han. Hay néi
cach khac, 6n dinh tai chinh thong qua TTCK c6 mbi quan hé mat thiét véi TTBDS
trong ngan han.

Nhin chung, phat trién tai chinh c6 mbi quan hé mat thiét véi TTBDS trong ca
ngan han va dai han, két qua nay phu hop véi Iy thuyét hiéu tmg cua cai va hiéu tng tin
dung. Tuy nhién, muc do tac dong trong mdi quan hé nay co sy khac nhau giita cac tiéu
chi dai dién cho phat trién tai chinh, cu thé 1a: d0 sau tai chinh, hiéu qua tai chinh, kha
nang tiép can tai chinh va on dinh tai chinh. Ngoai ra, tac gia con tim thay tic dong dang
ké ctia cac bién kiém soat dai dién cho kinh té vi mé (GDP va CPI) dén phat trién tai
chinh. Trong khi d6, ting truéng TTBDS bi tic dong chi yéu bai bién kiém soét chi s6
gi4 tiéu dung (CPI). Nhitng phat hién nay 1 co s& dang tin cdy dé tac gia tién hanh thao

luan chi tiét vé két qua nghién ctru va dé xuat cac ham y chinh sach & phan tiép theo.

4.3. Thio luin két qua nghién ciru

4.3.1. Mbi quan h¢ giira d9 sdu tai chinh va thi truong bat dong san

Két qua nghién ctru cho thay, d6 siu tai chinh c6 mdi quan hé mat thiét véi TTBDS.
Cu thé: tin dung ndi dia cho khu vuc tu nhan (DCP) c6 mbi quan hé cung chiéu véi tang
truong TTBDS (REM) trong dai han. Trong ngan han, ting truéng TTBDS (REM) tac
dong cung chiéu dén tin dung ndi dia cho khu vuc tu nhan (DCP). Pong thoi, gi tri vn
héa TTCK (SMC) c6 tac dong cing chiéu dén tang truéng TTBDS (REM) trong ngan
han. Diéu nay cho thy, mdi quan hé giira d¢ sau tai chinh va TTBDS phu hop véi hiéu

ung cua cai va hiéu ung tin dung.
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- Tac dong ciia dd sdu tai chinh dén TTBPS:

+ Tdc dong ciia tin dung néi dia cho khu viee tw nhan dén TTBPS: trong dai
han, tin dung ndi dia cho khu vuc tu nhan (DCP) c6 tac dong cing chiéu dén ting truong
TTBDS (REM). Két qua nay phi hop v6i hidu ing cta cai va ciing dugc tim thay trong
cac nghién ctru cua Bunda va Zorzi (2010), Hott (2011), Shen va cac cong su (2016),
Lim (2018). Piéu nay cho thay, khi khu vuc ngan hang gia ting cung tmg tin dung cho
nén kinh té, luong von tiép can dugc cia khu vuc tu nhan (ho gia dinh va td chirc phi
tai chinh) s& tang, qua dé s& kich thich chi tiéu va dau tu. Pong thoi, nhu cau vé nha &
va dau tu vao TTBPS ciia ho ciing ting 1én, lam cho TTBPS phat trién. Tai Viét Nam,
khu vue ngan hang van giit vai trd chi dao trong viéc cung tng tin dung cho nén kinh
té, ciing nhu cho TTBPS. Vao nim 2007 va dau nim 2008, tin dung ndi dia cho khu
vuc tu nhan gia ting nhiéu da kéo theo su ting trudng cao ctia TTBDS. Pén nam 2011
va ddu nam 2012, nén kinh té gap kho khan, két hop voi chinh sach tin dung that chat
va viée tiép can von gip kho khin da 1am cho TTBDS giam manh. Sau d6, kinh té thé
gidi va trong nude da phuc hdi, lwong tin dung do khu vuc ngan hang cung tmg duoc
cai thién déng ké, diéu nay da gop phan khong nho trong viéc thic diy TTBPS ting
truong trd lai. Vay, tin dung ndi dia cho khu vuc tu nhan c6 tac dong kich thich TTBDS
phat trién. Tuy nhién, néu khu vuc ngan hang gia tang cho vay qua mirc hoic gia ting
cho vay ddi véi cac du an co riii ro cao thi s& ddn dén nguy co xay ra bong bong trén
TTBBS, 1am cho TTBBS c6 thé gip khing hoang va giam sat manh trong twong lai,
cudc khing hoang tai chinh toan cau xuat hién vao cubi nam 2007 13 mot minh chimg
cho su tac dong nay.

+ Tdc dpng ciia gid tri von héa TTCK dén TTBDS: gia tri von hoa TTCK (SMC)
c6 tac dong cung chiéu dén ting trusng TTBPS (REM) trong ngan han. Két qua nay
phu hop véi hiéu ung cia cai, dong thoi phi hop véi nhan dinh trude dé ctia Choi va
Park (2017). Vay, quy mé cia TTCK c¢6 vai trd kich thich TTBDS phat trién. Tuy nhién,
tac dong nay chi thé hién trong ngin han. Bai vi, TTCK Viét Nam con khé non tré, quy
mé con han ché va thiéu 6n dinh. Do d6, TTCK chua tao ra duoc tac dong tich cuc thong

qua viéc cung (mg ngudn von trung va dai han cho TTBDS.
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- Tac dong ciia TTBPS dén d sdu tai chinh:

Két qua nghién ciru cho thdy, ting truong TTBDS (REM) c6 tac dong cing chiéu
dén tin dung ndi dia cho khu vyc tu nhan (DCP) trong ca ngin han va dai han. Do vay,
TTBDS c6 vai trd quan trong trong viéc cai thién dd sau tai chinh cua khu vyc ngan
hang. Két qua nay phu hop véi hiéu ting tin dung va ciing dugc tim thay trong céc nghién
ctru cia Hott (2011), Igan va cac cong su (2011), Arestis va Gonzalez (2014), Shen va
cac cong su (2016). Diéu nay cho thy, khi TTBDS phat trién, nhitng ngudi nam gir bat
dong san s& dé& dang tiép can ngudn von tir khu vuc ngan hang thong qua viéc thé chip
bat dong san. Didu nay da lam cho lugng tin dung do khu vyc ngén hang cung mg gia
tang, qua do khu vuc ngan hang s€ cai thién dugc thu nhap va phat trién hon. Vay,
TTBBS c¢6 vai tro thuc ddy khu vuc ngan hang phat trién. Tuy nhién, khi TTBPS gip
khing hoang, s€ gay ra nhitng kho khan khong nho cho khu vue ngan hang. Cudc khung
hoang tai chinh toan cu dién ra vao cudi nim 2007 véi nguyén nhan bat ngudn tir khing

hoang trén TTBDS tai Hoa Ky 1a mgt minh ching cho sy tac dong nay.

4.3.2. Méi quan hé giira hi¢u qua tai chinh va thi trweong bat dong sin

Vi dé tai luan 4n ndy, tac gia di tim thay tic dong dang ké ctia hiéu qua tai chinh
thong qua khu vic ngan hang dén TTBPS. Cu thé, chénh 1éch 1di suat (LDS) tac dong
cung chiéu dén ting truéng TTBDS (REM) trong ca ngan han va dai han. Tac dong nay
pht hop voi hidu Gng cua cai, ddy ciing 1 phat hién méi cua dé tai luan an nay so véi
cac nghién ciru trude. Tai Viét Nam, hoat dong tin dung van tao nguén thu nhap chinh
cho cac NHTM. Do d6, khi chénh léch giita 13i suat cho vay va lii suat huy dong gia
tang, s& tao ngudn thu nhap va kich thich khu vuc ngan hang phat trién. That vay, day
s€ la ngu@)n luc tai chinh quan trong dé khu vuc ngan hang cai thién chét lugng dich vy,
nang cao ning luc cung ing ngudn von cho nén kinh té ciing nhu TTBPS. Piéu niy s&
gop phan khong nho trong viéc thuc ddy TTBDS phat trién. Thoi gian vira qua, Ngan
hang Nha nudc da diéu hanh chinh sach 13i suat phu hop véi dién bién kinh té vi mo va
thi truong tién té, déng thoi chi dao cac td chire tin dung ap dung lai suét cho vay hop
ly, gitr mat bang 13i suat cho vay va huy dong 6n dinh (Pham Thanh Ha, 2019). Diéu
nay da gitp cho khu vuc ngan hang phat trién 6n dinh trude nhitng kho khan cta nén

kinh té, tao nén tang phat trién nén kinh té cling nhu TTBDS. Mac du chénh 1&ch 1ai suét
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tao nguén thu nhap 16n cho cac NHTM, nhung chénh 1éch lai suat can duoc gitt & muc
hop 1y, vira dam bao khu vuc ngan hang phat trién on dinh, vira kich thich TTBDS phat
trién. Boi vi, khi 13i suat cho vay qua cao s& 1am cho viéc tiép can vén gap khé khin, co
thé gy ra tac dong tiéu cuc ddi voi TTBPS (Gimeno & Martinez-Carrascal, 2010; Jiang
& cac cong su, 2018). Pong thoi, chénh 1éch 13i suat qué 16n cé thé 1a tin hi¢u canh bao
som khung hoang d6i v6i khu vuc ngan hang (Kaminsky & Reinhart, 1999; Godstein &
cac cong sy, 2000).

4.3.3. M6i quan hé giira kha niing tiép cin tai chinh va thi trwong bit dong

Két qua nghién ctru cho thiy, kha ning tiép can tai chinh (SMA) tic dong cing
chiéu dén tang trusng TTBDS (REM) trong ca ngan han va dai han, tac dong nay phu
hop voi hiéu ing ctia cai. Didu nay cho thay, kha nang tiép can tai chinh c6 vai trd kich
thich TTBDS phat trién. Day 1a phat hién méi ciia dé tai luan an nay so véi cac nghién
ctru trude. Khi kha ning tiép can tai chinh gia ting, chénh léch vé quy mé giira nhiing
doanh nghiép 16n (top 10 doanh nghiép 16n nhit) so véi phan con lai cua thi truong s&
giam, diéu nay sé tao diéu kién thuan lgi cho céc to churc phat hanh mai khi gia nhap
TTCK. Hay néi cach khéc, cac doanh nghiép s& “binh dang” hon trén thi truong. Diéu
nay s& gop phan nang cao kha ning dap tng cia TTCK d6i v6i nhu cau vé von cia
khach hang, 1am cho luong von tir TTCK vao TTBDS s& dugce cai thién. Khoéng chi vay,
kha ning tiép can tai chinh cling gop phan gia ting thu nhap ciia cac nha dau tu trén
TTCK, ho s& trd nén giau c6 hon, gia ting nhu cau vé nha ¢ va dau tu vao TTBDS. Piéu
nay sé lam cho TTBBS phat trién.

4.3.4. M6i quan hé giira 6n dinh tai chinh va thi truong bat dong san

Vi dé tai luan an nay, tac gia da tim thdy moi quan hé cung chiéu giita bién dong
TTCK (SMV) va ting truong TTBDS (REM) trong ngan han. Trong d6, bién dong
TTCK dai dién cho 6n dinh tai chinh. Diéu niy cho thay, on dinh tai chinh 6 méi quan
hé mat thiét véi TTBDS, tuy nhién mbi quan hé nay chi thé hién trong ngan han. Két
qua nay phu hop véi hiéu tng cta cai va hiéu ung tin dung, dong thoi ciing phu hop véi
nhan dinh trudc dé cua Heaney va Sriananthakumar (2012), Tsai (2015), Liow va céac
cong su (2019), Liu va cac cong su (2019), Xia va céac cong su (2019), Tiwari va cac

cong su (2020).

113



Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam
- Tac dong cia on dinh tai chinh dén TTBPS: khi TTCK bién dong nhiéu (6n
dinh tai chinh thap) sé kich thich TTBDS phat trién. Boi vi, trudng hop TTCK bién dong

theo xu hudng ting trudng cao, sé& thiic diy luong vén dau tu vao TTBDS, 1am cho
TTBDS phat trién. Tuy nhién, néu lugng vén vao TTBDS gia ting qua mirc va khong
dugc kiém soat tot thi c¢6 thé tiém an nhiéu rui ro cho TTBDS, lam cho TTBBS c¢6 nguy
co xuat hién bong bong va gip khung hoang trong twong lai, cudc khung hoang tai chinh
toan cau (xuat hién vao cubi nim 2007) 12 mot minh ching cho diéu nay. i voi truong
hop TTCK bién dong theo xu huéng giam manh, diéu nay cé thé dan dén viéc cac nha
dau tu c6 xu huéng chuyén von dau tu tir TTCK sang TTBDS, 1am cho TTBDS phat
trién.

- Tac dong ciia TTBDS dén on dinh tai chinh: khi TTBDS ting trudng, sé 1a tin
hiéu @ kich thich TTCK hoat dong so6i dong hon (gia ting sy bién dong cua TTCK).
Tuy nhién, nhiing tac dong nay chi thé hién rd trong ngan han. Bsi vi, TTBDS va TTCK
tai Viét Nam con kha non tré, thiéu 6n dinh, xu hudng ting hodc giam cua thi truong
chu yéu dién ra trong thoi gian ngan nén chua tao ra dugc cac tac dong trong dai han.

4.3.5. Vai tro ciia cac bién kiém sodt trong moi quan hé giira phat trién tai

chinh va thi treomg bat dong san

- Tac dong ciia cac bién kiém soat dén phat trién tai chinh:

Két qua nghién ctru cho thay, cac bién kiém soat dai dién cho kinh té vi mé (GDP
va CPI) c6 tac dong dang ké dén phat trién tai chinh, cu thé:

+ Tdc dpng ciia tiang trwéng kinh té dén phdt trién tai chinh: trong dai han, tiang
truong kinh té (GDP) tac dong cung chiéu dén tin dung ndi dia cho khu vyc tu nhan
(DCP). Trong ngan han, ting trudng kinh t& (GDP) tic dong cung chiéu dén hiéu qua
TTCK (SME) va kha ning tiép cn tai chinh (SMA). Diéu nay cho thay, nén kinh té ting
truong tot s& lam cho nhu cau vay von gia ting, khu vuc ngan hang s& gia tang luong tin
dung cung tmg cho nén kinh té. Pong thoi, nén kinh té ting truong tot con gop phan cai
thién hiéu qua giao dich va kha ning tiép can tai chinh ctia TTCK. Vay, ting truong
kinh té s& tao diéu kién thuan loi dé cai thién phat trién tai chinh.

+ Tdc dong ciia chi sé gid tiéu dung dén phadt trién tai chinh: chi sé gia tiéu ding

(CPI) tac dong dang ké dén tin dung noi dia cho khu vuc tu nhan (DCP) trong ca ngin
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han va dai han, xu hudng tic dong chu yéu 1a ciing chiéu. Ngoai ra, chi s6 gia tiéu ding
(CPI) con tac dong cung chiéu dén bién dong TTCK (SMV) trong dai han. Vay, chi s6
gia tiéu dung & mirc d6 hop 1y s& gop phan déng ké trong viéc cai thién lwong tin dung
cung tng cho nén kinh té. Tuy nhién, chi s gia tiéu dung gia tang sé& tao su bat 6n cho

TTCK.

- Tac ddng ciia cac bién kiém soat dén TTBDS:

Véi dé tai luan an ndy, tic gia da tim thy tic dong ngugc chiéu ciia bién kiém soat
chi s gia tiéu dung (CPI) dén ting truong TTBPS (REM) trong ca ngan han va dai han.
Piéu nay cho thdy, chi sd gia tiéu dung ting cao s& kim ham su phat trién ctia TTBDS.
Boi vi, khi chi sb gia tiéu dung ting cao, nén kinh té s& gip nhiéu kho khan, lugng giao
dich bat dong san giam sut manh, TTBDS kho tiép can nguén von, diéu nay s€ lam cho

TTBDS giam.
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Két luan chuong 4

Vi d@é tai luan an nay, tac gia da sir dung két hop phuong phap ARDL va VAR dé
nghién ciru mbi quan hé gitra phat trién tai chinh va TTBDS Viét Nam. Két qua nghién
ctru cho thy:

- Mbi quan hé giira @9 sau tai chinh va TTBPS: trong dai han, ton tai mdi quan
hé ciing chiéu gitra tin dung ndi dia cho khu vyc tu nhan (DCP) va ting truong TTBDS
(REM). Trong ngan han, ton tai tic dong cing chiéu tir ting truong TTBDS (REM) dén
tin dung ndi dia cho khu vuc tu nhan (DCP). Déi véi d6 sau tai chinh cua TTCK, tac gia
d3 tim thay tac dong mot chiéu tir gid tri vén hoa TTCK (SMC) dén ting truong TTBDS
(REM) trong nga‘in han. Vay, ton tai moi quan h¢ mat thiét (cung Chiéu) gitra d§ sau tai
chinh va TTBDS.

- Mbi quan hé giira hiéu qua tai chinh va TTBPS: ton tai tic dong cung chiéu
tir chénh 1&ch 14i suat (LDS) dén ting truéng TTBDS (REM) trong ca ngan han va dai
han. Piéu nay cho thay, hiéu qua tai chinh ctia khu vuc ngan hang c6 tac dong déng ké
dén TTBDS.

- Méi quan h¢ giira kha niing tiép cn tai chinh va TTBDS: ton tai tac dong
cung chiéu tir kha nang tiép can tai chinh (SMA) dén ting truong TTBDS (REM) trong
ca ngan han va dai han. Hay noi cach khac, kha nang tiép can tai chinh caa TTCK c6
tac dong dang ké dén TTBBS.

- Mé6i quan hé giira 6n dinh tai chinh va TTBDS: ton tai mbi quan hé cung chiéu
giita bién dong TTCK (SMV) va ting truong TTBDS (REM) trong ngan han. Do d6, 6n
dinh tai chinh ¢6 mdi quan hé mat thiét véi TTBDS trong ngén han.

Nhin chung, phat trién tai chinh c6 mdi quan hé mat thiét véi TTBDS trong ca ngan
han va dai han, két qua nay phu hop v&i hiéu Gng cta cai va hiéu tng tin dung. Tuy
nhién, muc do tdc dong trong mbi quan hé nay co6 su khac nhau giira cac tiéu chi dai
dién cho phat trién tai chinh, cu thé 1a: do sau tai chinh, hiéu qua tai chinh, kha nang tiép
can tai chinh va 6n dinh tai chinh. Ngoai ra, tac gia con tim thay tac dong dang ké cua

cac bién kiém soat dai dién cho kinh t& vi mé (GDP va CPI) dén phat trién tai chinh.
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Pong thoi, ting truong TTBDS bi tac dong nguoc chiéu béi bién kiém soat chi s6 gia
tiéu dung (CPI). Nhimg phat hién nay 1a co s& dang tin cdy dé tac gia dé xuét cac ham
¥ chinh sach & chuong tiép theo.
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CHUONG 5. KET LUAN VA HAM Y CHiNH SACH

Duea trén két qua nghién ciku, tdc gid sé dwa ra két lugn vé nhitng phdt hién chinh
ciia dé tai lugn dn. Pong thoi, tdc gid sé dé xudt cdc ham y chinh sach nham thiic ddy
phat trién tai chinh va TTBBS Viét Nam. Cudi ciing, chwong ndy sé trinh bay mdt sé

han ché con gap phai cua dé tai lugn dn va hudng nghién ciru tiép theo.

5.1. Két luin vé nhirng phat hi¢én chinh ciia @ tai luin 4n

Vi dé tai luan an ndy, tac gia da hé thong hoa co sd 1y thuyét vé mdi quan hé giira
phat trién tai chinh va TTBDS, dong thoi luge khao cac nghién ciru trude 6 lién quan.
Trén co s¢ do, tac gia da xac dinh phuong phap nghién ctru, xay dung mo hinh nghién
ctru vé mbi quan hé giira phat trién tai chinh va TTBDS Viét Nam. Sau khi nghién ciru,
tac gia rut ra mot s6 két luan nhu sau:

- V& muc tiéu nghién ciru:

Tac gia da thyc hién dugc muc tiéu tong quat 1a nghién ciru mdi quan hé giira phat
trién tai chinh va TTBPS Viét Nam. Muc tiéu tong quat ndy thuc hién trén co so dat
dugc cac muc tiéu cu thé sau day:

(1) Tac gia da nghién ctru duge mbi quan hé giita d6 sdu tai chinh va TTBPS Viét
Nam. Qua d6, tac gia dua ra nhan dinh rang ton tai mdi quan hé nay trong ca ngin han
va dai han.

(2) Tac gia da nghién ctru dugc mbi quan hé giita hiéu qua tai chinh va TTBPS
Viét Nam. Két qua nghién ctru cho thay ton tai tic dong mot chiéu tir hiéu qua tai chinh
dén TTBDS trong ca ngan han va dai han.

(3) Tac gia da nghién ctru duwoc modi quan hé giira kha ning tiép can tai chinh va
TTBDS Viét Nam. Dua trén két qua nghién cuu, tic gia dua ra nhan dinh réng ton tai
tac dong mot chiéu tir kha ning tiép can tai chinh dén TTBDS trong ca ngan han va dai
han.

(4) Téc gia da nghién ctru duoc mdi quan hé gitra on dinh tai chinh va TTBDS Viét
Nam. Két qua nghién ctru cho thay ton tai mdi quan hé hai chiéu giita 6n dinh tai chinh

va TTBDS trong ngan han.
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- Vé két qua nghién ciru:

Tac gia tap trung nghién ciru mbi quan hé gitta phét trién tai chinh va TTBPS Viét
Nam, trong giai doan tir quy 3 nam 2004 dén quy 4 nam 2018. Véi viéc sir dung két hop
phuong phap ARDL va VAR, dé tai luan an da dat dugc két qua nhu sau:

+ Méi quan hé giiva dp sdu tai chinh va TTBPS: két qua nghién ciru cho thiy ton
tai mbi quan hé mat thiét (cung chiéu) giita do sau tai chinh va TTBPS trong ca ngin
han va dai han. Cu thé, ton tai mbi quan hé cung chiéu gitra tin dung noi dia cho khu
vuc tu nhan (DCP) va ting truong TTBDS (REM) trong dai han. Trong ngan han, ton
tai tic dong cling chiéu tir ting truéng TTBDS (REM) dén tin dung ndi dia cho khu vuc
tu nhan (DCP). Pong thoi, gia tri vén héa TTCK (SMC) c6 tac dong cung chiéu dén
tang truong TTBDS (REM) trong ngan han. Nhin chung, mdi quan hé giita do sau tai
chinh va TTBDS phu hop véi hi€u ung cua cai va hi¢u tng tin dung.

+ Méi quan hé giiva higu qua tai chinh va TTBDS: ton tai tac dong mot chiéu tir
hiéu qua tai chinh dén TTBDS, diéu nay phu hop voi hidu tng ciia cai. Cu thé, tac gia
da tim thay tdc dong cung chiéu cta chénh léch 13i suat (LDS) dén ting truong TTBDS
(REM) trong ca ngan han va dai han.

+ Moi quan hé giita khd néng tiép cdn tai chinh va TTBBS: ton tai tac dong cling
chiéu tir kha ning tiép can tai chinh (SMA) dén tang truong TTBPS (REM) trong ca
ngén han va dai han. Do vdy, kha nang tiép can tai chinh c6 tic dong dang ké dén
TTBDS, diéu nay phu hop véi hidu tmg cia cai.

+ Méi quan hé giiva on dinh tai chinh va TTBDS: t6n tai m6i quan hé ciing chiéu
giita bién dong TTCK (SMV) va tang truong TTBPS (REM) trong ngan han. Piéu nay
cho théy, 6n dinh tai chinh c6 mdi quan hé mat thiét v6i TTBDS trong ngén han, co
nghia l1a phu hop véi hi€u ting cta cai va hiéu ung tin dung.

Nhin chung, phat trién tai chinh c6 mdi quan hé mat thiét véi TTBDS trong ca ngan
han va dai han. Tuy nhién, mirc d6 tic dong trong mdi quan hé nay c6 su khac nhau giita
cac ti€u chi dai dién cho phat trién tai chinh, cu thé 1a: d6 sdu tai chinh, hiéu qua tai
chinh, kha ning tiép can tai chinh va 6n dinh tai chinh. Ngoai ra, tac gia con tim thiy
tac dong dang ké cua cac bién kiém soat dai dién cho kinh té vi mé (GDP va CPI) dén
phat trién tai chinh. Khong chi vay, bién kiém soat chi s6 gia tiéu dung (CPI) ciing tac

dong nguoc chiéu dén tang truong TTBDS trong ca ngan han va dai han.
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Nhirng phat hién trén 1a co s& quan trong dé gép phan gilip cac nha hoach dinh
chinh sach, nha quan 1y va nha nghién ctru thdy rd hon vé mdi quan hé giira phat trién
tai chinh va TTBDS Viét Nam.

5.2. Ham y chinh sich nhim phit trién tai chinh va thi truong bat dong san

5.2.1. Ham y chinh sich ddi véi phat trién tai chinh nham phat trién thi truwong
bat dong sin

Két qua nghién ciru cho thdy phat trién tai chinh c6 tac dong cung chiéu dén
TTBDS. Vay, phat trién tai chinh c6 vai tro quan trong trong viéc thic diy TTBDS phat
trién. O Viét Nam, ngudn vén vao TTBDS bat ngudn chu yéu tir khu vue ngan hang.
Ngoai ra, TTCK ciing dang dan tré thanh kénh cung tmg ngudn von trung va dai han
dang ké cho TTBBS. Do d6, khi ngudn von tir khu vure ngan hang va TTCK vao TTBDS
gia ting, TTBDS sé& phét trién. Nguoc lai, néu ngudn von tir khu vuyc tai chinh vao
TTBDS giam sut, TTBDS sé& gip nhiéu khé khan. Diéu ndy cho thay, khu vyc ngan hang
va TTCK can phat trién bén vitng, tao ngudn cung vé vén 6n dinh cho TTBPS. Pic
biét, can khic phyc tinh trang khi TTBDS phat trién, khu vuc ngan hang thuong day
manh cho vay bat dong san, lam cho TTBDS ting trudng “qua néng” va cé thé xuat hién
bong bong trén thi truong nay. Khi TTBDS gap khing hoang va giam sut, khu vuc ngan
hang thuong giam manh cho vay bat dong san, lam cho TTBDS giam sau hon. Diéu nay
dan dén hé qua 1 khu vyc tai chinh va TTBBDS ludn phai dbi mat véi rii ro tiém an do
su phat trién thiéu on dinh. Ngoai ra, TTCK can phat trién bén viing, tré thanh kénh
cung ng ngudn von trung va dai han mot cach hiéu qua cho TTBPS. Khi d6, TTBDS
s& giam sy phu thudc qua 16n vao ngudn vén tin dung.

5.2.1.1. Ham ¥ chinh sdch déi véi d¢ sau tai chinh nhiam phat trién thi truong
bdt dpng sin

Két qua nghién ciru cho thdy TTBDS bi tic dong boi do su tai chinh thong qua
khu vuc ngan hang trong dai han va do siu tai chinh thong qua TTCK trong ngan han.
Mit khéc, két qua phan tich thuc trang cho thiy TTCK c6 quy mé con kha han ché. Dya
trén co sO nay, tac gia dé xuat mot sé ham ¥ chinh sach dbi v6i do sau tai chinh nhim
phat trién TTBDS nhu sau:

- Ham y chinh sach do6i véi khu vuc ngan hang:
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+ Cac NHTM can xdy dung chinh sach tin dung d6i v6i bat dong san vira nhat
quan, vura linh hoat trong ting thoi ky.

Két qua mo hinh nghién ctru cho thay d6 sau tai chinh thong qua khu vuc ngan
hang c6 tac dong ciing chiéu dén TTBDS. Hay noi cach khéc, su phat trién ciia khu vuc
ngan hang, dac biét 1a lugng tin dung do khu vyc ngan hang cung Gng c6 vai trd quan
trong trong viéc thuc day TTBDS phat trién. Tuy nhién, trudng hop khu vuc ngan hang
han ché cho vay bat dong san s& 1am cho TTBPS gip nhiéu kho khin va giam st manh.
Do vay, khu vuc ngan hang can xay dung chinh sach tin dung ddi v6i bat dong san mot
cich nhat quén va 6n dinh trong dai han. Qua do, s€ tao co so dé khu vuc ngan hang va
TTBBDS phat trién mot cach bén vitng hon. Pé lam duogc didu nay, cic ngan hang nén
giéi han ty 1& cho vay bat dong san trén tong du ng cho vay mot cach nhét quan trong
dai han. Gi6i han ty 1é cho vay bat dong san phai dam bao hai hoa giita chinh sach quan
Iy cua Ngan hang Nha nudc, lgi nhuan va sy an toan cia NHTM, déng thoi dam bao
dap mg duoc nhu cau vén cho su phat trién cia TTBDS. Cac ngan hang can tap trung
phan bd vébn tin dung cho cac du an tdt, cac du 4n phat trién nha & x3 hoi, nha & thuong
mai gia thap, nha & cho thué. Pong thoi, cac ngan hang can gia ting cho vay ddi véi cac
khach hang c4 nhan c6 nhu cau thuc su vé bat dong san va co nguén tra no 6n dinh
(chiang han nhu thu nhap tir tién luong ctia khach hang).

Gan day, Ngan hang Nha nuéc da ban hanh cic quy dinh nham han ché cho vay
d6i voi TTBDS, ching han nhu thong tu 22/2019/TT-NHNN (ngay 15/11/2019). Theo
d6, cac NHTM can phai ting cudng cong tac phong ngira riii ro, dong thoi can kiém soat
chit ché dong von vao TTBDS nham han ché nguy co xay ra bong bong trén TTBDS,
tang cuong cho vay d6i v6i linh vuc san xuat. Thu tuéng Chinh phii ciing da c6 Chi thi
s6 11/CT-TTg (23/4/2019) yéu cau kiém soat quy md tin dung pht hop véi dién bién
kinh t& vi mo, kiém soét chit ché tin dung dbi véi linh vuc kinh doanh bat dong san.
Péng thoi, khuyén khich cac t6 chire tin dung phan bd vén tin dung ddi v6i du an phat
trién nha & x4 hoi, nha ¢ thwong mai gia thap, nha ¢ cho thué. Pay la nhiing giai phap
hop 1y va can thiét trong thdi gian nay nham thiic day nén kinh té va cac NHTM phat
trién mot cach bén vitng, TTBDS phat trién 6n dinh va lanh manh. Béi vi, khi nén kinh

té va cac NHTM phat trién mot cach bén viing, dong vén tir khu vic ngan hang vao
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TTBDS tuy khong ting truong qué cao nhung s& dem lai sy phat trién mot cach 6n dinh
cho TTBBS, han ché nguy co xuat hién bong bong bt dong san.

+ Cac NHTM can khuyén khich va phat trién hinh thirc cho vay thong qua viéc
lién két gitra ba cha thé “chu dau tu — ngén hang — khach hang”: hinh thic nay dem lai
hi€u qua cao cho cac NHTM khi vira gia tang dugc cho vay, vura kiém soat dugc tién do
thuc hién dy an cling nhu han ché viéc str dung von sai muc dich cua khach hang. D?)ng
thoi, chu dau tu cling gia ting duoc lugng ban san pham. Khach hang ciing duoc loi khi
dé dang tiép can dugc von khi mua bat dong san.

+ Cac NHTM can nghién ciru va phat trién san pham “tiét kiém mua nha”: san
pham nay dugc két hop giira hop dong tiét kiém va hop dong cho vay. Theo d6, khach
hang s& cam két giri tién vao ngan hang trong mot thoi gian. Khi sb tién tiét kiém dat
dén mot gia tri nhét dinh, ngan hang s€ cho khach hang vay phﬁn con thiéu dé mua nha.
San pham nay s& mang lai nhiéu loi ich cho khach hang, dac biét 1a doi voi ngudi ngheéo
va ngudi c6 thu nhép thap.

+ Cac NHTM can quy dinh 1& nhitng khoan cho vay mua nha thudc cho vay bat
dong san, thay vi thudc cho vay tiéu ding (d6i v6i viéc vay von dé sira nha hodc mua
can nha dau tién) nhu hién nay. Diéu nay s& gitip cac ngan hang thong ké chinh xac va
day da hon vé du ng cho vay bat dong san. Qua d6 sé danh gia duoc chinh xac hon
nhirng rui ro tiém an d6i voi cac khoan cho vay bat dong san.

+ Cac NHTM can xay dung hé thong canh bao sém vé rai ro tin dung va cha trong
hon nita dén cong tac phong ngira riii ro tin dung, dic biét 1a dbi véi tin dung bat dong
san: cac NHTM cén x4y dung hé thong canh bao sém vé rii ro tin dung. Hé thong canh
b4o som rai ro tin dung duoc xay dung dé dua ra cac canh bao cho ngan hang vé mirc
do rui ro cua khach hang. Dya trén co s& nay, cdc NHTM s€ chu dong hon trong cong
tac phong ngira riii ro tin dung. Pong thoi, cic NHTM can chi trong hon nita dén cong
tac giam sat va kiém soat rui ro tin dung.

- Ham y chinh sach d6i voi TTCK:

TTCK Viét Nam can duoc tai co cdu toan dién, dic biét 1a cai thién vé quy mo cua
thi trudng, tién t6i tré thanh kénh dan vén trung va dai han quan trong cho nén kinh té

cling nhu TTBBS. Viéc tai co cau TTCK can dya trén co so ciia Quyét dinh s6 242/QP-
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TTg vé Pé an "Co ciu lai TTCK va thi truong bao hiém dén nam 2020 va dinh huéng
dén nam 2025" da duoc Thu tudéng Chinh phi phé duyét 28/02/2019. Theo dé, can tai

co cau TTCK voi nguyén tic coi trong phat trién ca vé quy mo va chat luong, theo
hudng tiép can véi tiéu chudn va thong 1& qudc té. Ngoai ra, can gia ting sé luong céac
doanh nghiép c6 quy mé 16n niém yét trén TTCK. Dé lam duoc diéu nay, can thuc day
manh m& tién trinh c6 phan hoa cac doanh nghiép nha nudc, gin cd phan hoa véi viéc
niém yét chimg khoén trén TTCK.

5.2.1.2. Ham ¥ chinh sdch doi véi hiéu qud tai chinh nham phat trién thi truwong
bdt dpng sin

Dua vao két qua mo hinh nghién ctru, tic gia thay rang TTBDS bi tic dong chu
yéu boi hiéu qua tai chinh théng qua khu vie ngén hang. Do d6, tic gia dé xuit mot sb
ham ¥ chinh sach d6i voi khu vue ngan hang nhu sau:

- Chénh léch 1i suat nén duoc gia ting & mirc hop 1y va on dinh:

Két qua nghién ctru cho thiy chénh 1éch giira 13i suat cho vay va i suat huy dong
c6 tac dong cung chiéu dén TTBDS. Hay néi cach khéc, chénh léch 13i suat c6 vai tro
kich thich TTBDS phat trién. Diéu nay cho thiy, chénh léch gitra 13i suat cho vay va lai
suat huy dong tai cac NHTM nén dugc gia ting & mirc hop 1y va on dinh, tao nén tang
dé phat trién khu vuc ngan hang mot cach bén vimg. Bai vi, hoat dong tin dung van
mang lai ngudn thu nhap chinh cho cac NHTM. Do vay, chénh léch giira 14i suat cho
vay va lai suat huy dong gia ting s& dem lai ngudn thu nhap 16n cho cac NHTM. Tur do,
cac NHTM sé& c6 ngudn luc tai chinh dé cai thién chat lugng dich vu va nang cao ning
luc cung ng ngudn vbn cho nén kinh té. Khi chénh l1éch 14i suét gia ting & muc do hop
1y va 6n dinh s& dam bao cho khu vuc ngan hang phat trién 6n dinh, qua d6 s& kich thich
TTBDS phat trién. Pé lam duoc diéu ndy, cac NHTM can tich cuc tiép can cic ngudn
vbn gia ré (1di suat huy dong thip) nham gia ting chénh léch 1ai suat mot cach hop 1y va
6n dinh. Tuy nhién, chénh 1éch gitra 13i suat cho vay va l4i suat huy dong khong nén qua
cao, dic biét 1a han ché truong hop 13i suat cho vay ting cao. Boi vi, ddy co thé 1a tin
hiéu canh bao nguy co c¢6 thé xay ra khung hoang trén hé thong ngan hang (Kaminsky
& Reinhart, 1999; Godstein & cac cdng su, 2000). Mat khac, 1ai suat cho vay tang qua
cao co thé 1am cho kha ning tiép can von gip kho khin, gay ra tac dong tiéu cuc ddi véi

TTBDS (Gimeno & Martinez-Carrascal, 2010; Jiang & cac cong su, 2018).
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Gan day, Ngan hang Nha nuéc di ban hanh Thong tu 22/2019/TT-NHNN (ngay

15/11/2019), trong d6 di quy dinh ty 18 téi da ctia ngudn vén ngin han duoc sir dung dé
cho vay trung han va dai han tai cdc ngan hang phai tuan thu theo 19 trinh: 40% (4p dung
tir ngay 01/01/2020 dén ngay 30/9/2020), 37% (ap dung tir ngay 01/10/2020 dén ngay
30/9/2021), 34% (ap dung tir ngay 01/10/2021 dén ngay 30/9/2022), 30% (ap dung tir
ngay 01/10/2022). Quy dinh nay nham han ché rui ro cho khu vyre ngan hang. Tuy nhién,
diéu ndy c6 thé dan dén kha ning 13i suat huy dong ting cao, tiép d6 co thé dan dén viéc
1 suat cho vay ciing tang theo nham dam bao cho cac ngan hang duy tri loi nhuan. Diéu
nay c6 thé gay kho khin cho TTBDS trong viéc tiép can von. Tuy nhién, quy dinh nay
1a hop 1y va can thiét nham dam béo an toan cho khu vic ngan hang va TTBDS. Trong
thoi gian ngan, TTBDS c6 thé gap phai mot s6 kho khin vé tiép can von, TTBDS c6 thé
phat trién cham nhung dam bao sy 6n dinh va tranh dugc nhing rui ro tiém an nhu nguy

co xuat hién bong bong bat dong san.

- Cac NHTM can da dang héa nguén thu nhéap: khi da dang hoa ngudn thu nhap,
cac ngan hang s& giam dan sy phu thudc qua 16n vao ngudn thu nhap tir cho vay. Qua
d6, cac ngan hang ciing phan tan duoc rii ro trong hoat dong. Pé lam dugc diéu nay,
cac ngan hang can tap trung nghién ctru va trién khai cac san pham dich vu méi, dic biét
1a nhitng san pham dich vu ¢6 ham luong cong nghé cao va c6 dic diém ndi troi trén thi
truong dé tao su khac biét trong canh tranh.

5.2.1.3. Ham y chinh sdch doi vdi kha ning tiép cdn tai chinh nham phdt trién
thi truwong bit dong sin

Vi dé tai luan an nay, tac gia da tim thy tac dong cliing chiéu ciia kha nang tiép
can tai chinh thong qua TTCK dén TTBDS trong ca ngén han va dai han. Mit khac, két
qué phan tich thyc trang cho thay kha nang tiép can tai chinh thong qua TTCK con nhiéu
han ché. Dya trén co s& nay, tac gia dé xuit mot sb ham y chinh sach ddi vai kha nang
tiép can tai chinh nhu sau:

- Nang cao kha ning tiép cén tai chinh cia TTCK. Theo d6, can gia ting s6 luong
cac doanh nghiép (dic biét 1a nhitng doanh nghiép c6 quy mé 16n) niém yét trén TTCK.
Piéu nay s& gop phan mo rong quy mé cua TTCK, dong thoi ciing tao thém nhiéu ma

chtng khodn c6 chat luong dé gia ting sy lya chon cho cac nha dau tu. Ngoai ra, TTCK
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can tiép tuc phat trién cac san ph:flm moi, dac biét la cac san phém chung khodn phai
sinh. Qua do6, nha dau tu sé c¢6 thém lya chon dé dau tu cling nhu phong ngtra rui ro.

- Gia tang s6 luong cac doanh nghiép bat dong san dugc niém yét trén TTCK. Céc
doanh nghiép bat dong san can gia ting quy md, sap nhap, chuyén doi thanh doanh
nghiép co phan (ddi v6i cac doanh nghiép khong thudc loai hinh doanh nghiép c6 phan)
dé hudng toi du dicu kién niém yét trén TTCK. Qua d6, cac doanh nghiép bat dong san
s& nang cao kha nang huy dong vén dé dau tu va nang cao dugc ning lyc hoat dong.

- Hinh thanh va phat trién cic quy dau tu bat dong san. Quy dau tu bat dong san
dugc td chirc va hoat dong dudi hinh thirc quy dau tu dai chung, duoc quan ly boi mat
cong ty quan 1y qui. Muc dich chu yéu cua quy nay 1a dau tu vao bat dong san. Do vay,
quy dau tu bat dong san s& giup tao thém kénh cung tmg vén cho TTBPS, dong thoi
cling gitp ting hang héa cho TTCK. Khi d6, nha dau tu thay vi phai dau tu truc tiép vao
cac du 4n bat dong san, hoac dau tu vao cb phiéu cua cac doanh nghiép bat dong san thi

c6 thé mua chimg chi quy do quy dau tu bat dong san phat hanh.

5.2.1.4. Ham y chinh sdch déi véi én dinh tai chinh nham phdt trién thi truwong

bdt dpng sin

Két qua nghién ctru cho thiy bién dong TTCK c6 mdi quan hé cung chiéu véi
TTBBDS. DPiéu nay cho thay, khi TTCK ting trudng cao, luong von vao TTBDS sé gia
tang, qua d6 sé& kich thich TTBDS phat trién. Khi TTCK bién dong theo xu hudng giam,
c6 thé xay ra hién tuong chuyén von dau tu tir TTCK sang TTBDS. Do d6, dé TTCK va
TTBDS cing phiét trién, diéu quan trong 1a TTCK cin phai phat trién mot cach bén
vitng. C6 nhu vay, TTCK méi tré thanh kénh cung tng ngudn vén quan trong cho
TTBDS. Bé lam duoc diéu ndy, ngoai viéc cai thién quy mé va kha ning tiép can cia
TTCK, can tap trung thém mot s6 van dé sau:

- Nang cao tinh c6ng khai, minh bach ciia TTCK, dam bao quyén binh dang trong
viéc tiép can thong tin ctia nha dau tu (ddc biét 13 cac nha dau tu nudc ngoai). Khuyén
khich cac doanh nghiép niém yét trén TTCK thyc hién cong bd bao cio tai chinh theo
chuan bao cdo tai chinh qudc té.

- Nang cao hi¢u qua cong tac quan ly, giam sat TTCK va xur Iy nghiém cac truong

hop vi pham trén TTCK. Qua do, s€ tao dung dugc niém tin ctia cac nha dau tu.
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- Cén thiic ddy TTCK phat trién mot cach bén viing va 6n dinh. Theo d6, can tai
co cau toan dién TTCK nham gitp thi trudng nay phat trién 6n dinh, viéc téi co cdu
TTCK can dya trén co s& cua Quyét dinh s6 242/QD-TTg vé Pé 4n "Co cau lai TTCK
va thi trudng bao hiém dén nam 2020 va dinh hudéng dén ndm 2025" da duoc Thi tudng
Chinh phu phé duyét 28/02/2019.

5.2.2. Ham y chinh sach @i véi thi treong bat dong san nham phat trién tai
chinh

Két qua nghién ctru cho thiy TTBDS c6 tac dong cing chiéu dén do siu tai chinh
thong qua khu vuc ngan hang trong ca ngan han va dai han. Hay néi cach khac, TTBPS
c6 vai tro thuc day khu vuc ngan hang phat trién. Dong thoi, tic gia con tim thay tac
dong ciia TTBDS dén 6n dinh tai chinh thong qua TTCK trong ngan han. Thyc thé cho
théy, néu TTBPS phat trién tot, sé tao ra tin hiéu tich cuc dé giap TTCK tr¢ nén soi
dong hon (gia ting su bién dong ctia TTCK). Néu TTBDS gip khung hoang, c6 thé giy
ra nhitng tac dong 16n dén phat trién tai chinh, cudc khing hoang tai chinh toan ciu xuat
hién vao cudi nam 2007 (véi nguyén nhan bit ngudn tir khiing hoang trén TTBDS tai
Hoa Ky) 1a mot minh ching cho su tac dong nay. Do viy, TTBDS can phat trién mot
cach 6n dinh va bén viing, tranh nguy co xuit hién bong bong bat dong san. Mat khac,
két qua phan tich thuc trang cho thiy TTBDS gip phai cac han ché va khé khin nhu:
(1) TTBBS gip nhiéu kho khin khi tiép can von; (2) Mat can d6i gitta cung va ciu trén
TTBBS; (3) Thong tin dit liéu vé TTBDS con nhiéu han ché. Dya trén co sé nay, tac
gia s& dé xuat mot s6 ham y chinh sach nham phat trién TTBDS gan v6i phat trién tai
chinh nhu sau:

- Nang cao kha nang tiép can von ciia TTBDS:

Néng cao ning lyc cua cac chi thé tham gia TTBDS dé bao dam thi trudng nay
hoat dong mot cach lanh manh va chuyén nghiép. Déng thoi, cac doanh nghiép bat dong
san can da dang cac ngudn von huy dong:

+ Pdi voi ngudn vén tin dung: cac doanh nghiép bat dong san can ning cao kha
ning tiép can ngudn vén tin dung, tap trung cai thién mot sd van dé nhu ning cao ning
luc hoat dong, ké hoach kinh doanh, kha nang thyc hién du 4n va minh bach trong hoat
dong kinh doanh.
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+ Pdi voi ngudn von tir TTCK: cac doanh nghiép bat dong san can gia ting quy
mo, chuyén doi thanh doanh nghiép c6 phan (d6i v6i cac doanh nghiép khong thudc loai
hinh doanh nghiép c6 phan) va huéng t&i du diéu kién niém yét dé co thé huy dong dugc
ngudn von trén TTCK. Pong thoi, can phat trién va nang cao nang lyc hoat dong cua
quy dau tu bat dong san, huéng t6i muc tiéu trd thanh kénh huy dong vén hiéu qua cho
TTBDS.

+ Ngoai ra, cac doanh nghiép bat dong san cin mé rong lién doanh, lién két véi
cac doanh nghiép & trong va ngoai nudc dé nang cao ning luc thyc hién du an. Pong
thoi, nang cao kha nang tiép can ngudn von tir cac nha dau tu nudc ngoai.

- Khic phuc tinh trang mat can d6i giita cung va cau trén TTBDS: can tiép tuc
tai co cau TTBDS, phat trién da dang cac loai hang hoa bat dong san. Pong thoi, ddy
manh phat trién phan khtic nha ¢ xa hoi, nha ¢ thuong mai gia thap, nha ¢ cho thué nhim
dap tmg nhu cau thuc su cta thi truong, gop phan khac phuc tinh trang mat can dbi gitta
cung va cau trén TTBDS. Qua d6, s& giup TTBDS phat trién 6n dinh va dap tng duoc
nhu cau thyuc té trén thi truong, tao nén tang thuc déy nén kinh té va hé théng tai chinh
phat trién.

- Minh bach thong tin vé TTBDS: xay dung hé théng thong tin dit liéu dam bao
tin cady, cong khai va minh bach vé TTBDS, ké ca cac thong tin vé quy hoach vi tri du
an. Pic biét, cAn day manh trién khai viéc xay dyng chi sb gia bat dong san cho timg
khu vuc dia Iy nham gitp cac nha hoach dinh chinh sach, nha quan 1y va nha nghién ctru
c6 cai nhin toan dién hon vé TTBDS. Pdong thoi, can nang cao cong tac du bao TTBDS
dé co dinh hudng phit trién bén viig. Dya trén nhiing thong tin ny, cic ngan hang sé
c6 ngudn thong tin déng tin cdy dé nang cao cong tac dy bdo va cd co s¢ dé didu tiét
dong von tin dung vao TTBPS mot cach phi hop. Pong thoi, cac nha dau tu ciing s& co
ngudn thong tin dang tin cay dé c6 co so dua ra quyét dinh dau tu vao TTBDS mot cach
hiéu qua.

5.2.3. Ham y chinh sach khac

5.2.3.1. Ham y chinh sach doi véi Chinh phii

Két qua nghién ctru cho thay, phat trién tai chinh va TTBDS c6 mdi quan hé mat

thiét voi nhau. Pong thoi, phat trién tai chinh va TTBDS con bi tac dong dang ké boi
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cac bién kiém soat dai dién cho kinh té vi mo. Do vy, Chinh phu can c6 chinh sach
nham thic day phét trién tai chinh gan véi TTBDS mot cach hidu qua va bén vig.
Pong thoi, can c6 nhiing giai phap thiét thyuc nham han ché cac tac dong tiéu cuc tir
nhirng bién dong bat thudng ciia nén kinh té. Dé thuc hién duoc didu nay, tac gia dé xuat
mot s6 ham ¥ chinh sach cu thé nhu sau:

- Tang cudng giai phap nham tin dung cic ngudn vén trong nén kinh té dé thuc
day TTBDS phat trién: Chinh pha can ting cudng giai phap nham tan dung téi da cac
nguén von trong nén kinh té dé thuc déy TTBDS phat trién. Trong do, dac biét coi trong
ngudn von tin dung tir khu vuc ngan hang va ngudn vén tir TTCK. Pong thoi, ting
cudng cac giai phap nham thu hit ngudn vén dau tu nudc ngoai cho TTBPS, dic biét
1a cac phan khuc bat dong san can luong vén 16n. Chang han, nghién ctru ban hanh co
ché wu dai cho cac nha diu tu nude ngoai, cai cach thi tuc hanh chinh.

- Tang cuong giai phap nham phat trién TTBDS mot cach bén vimg: Chinh phu
can nang cao cong tic dy bao TTBPS dé c6 dinh huéng phat trién, chu dong dua ra cac
chinh sach pht hop nham phat trién TTBDS mot cach bén viing. Tap trung phat trién da
dang cac loai hang hoa bat dong san. Ngoai ra, can ddy manh phat trién phan khic nha
& x4 hoi, nha ¢ thuong mai gia thap, nha & cho thué nham dap tng nhu cau thuc té cia
thi truong, gop phan khac phuc tinh trang mat can d6i giita cung va cau trén TTBDS.
TTBDS can phat trién theo hudng bén viing, dap Gmg nhu cau thyc té trén thi truong,
tranh tinh trang hinh thanh bong béng trén TTBDS. Béi vi, khi hinh thanh bong bong,
TTBDS sé& c6 nguy co bi suy thoai trong twong lai. Piéu ndy s& dan dén nhing tac dong
tiéu cuc dén nén kinh té, cudc khing hoang tai chinh toan cau vira qua la mdt minh
ching vé van dé nay. Pong thoi, Chinh phii cin thuong xuyén tong két, danh gia vé
TTBDS. Tt do, nhan dién nhiing diém bat cap trong cac chinh sach phat trién TTBDS.
Qua d6 s& c¢6 co s& diéu chinh chinh sach va quy dinh cho phu hop véi thyc tién.

- Néng cao cong tac du bao dién bién nén kinh té: Chinh phu can theo ddi chit ché
va nang cao cong tac du bao tinh hinh kinh té trong nudc cling nhu thé gidi. Qua do, sé
c¢6 co so ap dung cac chinh sach phi hop nham thuc day phat trién tai chinh va TTBDS
mot cach bén virng. Pic biét, can tdn dung nhimg co hoi do hdi nhap kinh té quc té
mang lai, ddng thoi can co cac chinh sach phi hop nham han ché céc tac dong tiéu cuc

tir nhitng bién dong bét thuong ctia nén kinh té dén phat trién tai chinh va TTBBS.
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5.2.3.2. Ham y chinh sach doi véi Ngdn hang Nha nuwéc

- Diéu hanh chinh sach tién té than trong va linh hoat: Ngan hang Nha nudc can
diéu hanh chinh sach tién té than trong va linh hoat, kiém soat quy mé tin dung phu hop
v6i dién bién kinh té vi mo, ddng thoi kiém soét chit ché tin dung d6i v6i linh vuc kinh
doanh bat dong san. Khuyén khich céc to chtrc tin dung phan b6 nguén vén tin dung doi
voi dy an phat trién nha & xa hoi, nha & thuong mai gia thép, nha ¢ cho thué.

- Tang cudng cdng tac thanh tra, giam sat ddi véi hoat dong cap tin dung: Ngan
hang Nha nudc can ting cudng cong tac thanh tra, gidm sat ddi véi hoat dong cap tin
dung dé dau tu va kinh doanh bat dong san. Pong thoi, xtr Iy nghiém hanh vi vi pham.

- Xay dyng hé thong thong tin dit liéu vé TTBDS: Ngan hang Nha nudc can xiy
dung hé thng thong tin dir liéu vé TTBBS, trong d6 dic biét coi trong cong tac du bao
rtii ro trén TTBDS dé cac NHTM tham khao. Hé thong thong tin dit liéu nay c6 thé dugc
quan 1y boi mot trung tdm hd tro thong tin vé TTBPS véi cach thirc hoat dong twong tu
nhu Trung tdm Thong tin Tin dung Qudc gia Viét Nam (CIC). Qua d6, Ngan hang Nha
nude ciing cd co s dé dé xuat cac chinh sach phat trién khu vuc ngan hang va diéu tiét

dong von tin dung vao TTBDS mot cach phi hop.

5.2.3.3. Ham y chinh sdch déi véi Uy ban Chirng khodn Nha nwdc

- Uy ban Chting khoan Nha nudc can phéi hop véi cac don vi ¢6 lién quan dé hoan
thién céc van ban phap 1y nham phat trién TTCK toan dién ca vé chat va luong. Cac van
ban phap 1y can dugc hoan thién dua trén co so thyc tién cia thi trudng va thong 18 qubc
té. Pong thoi, can ting cudng hop tac qudc té trong linh vuc ching khoan.

- Trién khai quyét liét cac giai phap co cdu lai TTCK duya trén co so ctia Quyét
dinh s6 242/QD-TTg vé Pé an "Co cdu lai TTCK va thi trudng bao hiém dén nam 2020
va dinh huéng dén nam 2025" da duwoc Thu tuéng Chinh phu phé duyét 28/02/2019.
Pong thoi, phdi hop véi cac don vi ¢o lién quan dé thuc hién thanh 1ap S& Giao dich
chtng khoan Viét Nam (theo mé hinh cong ty me - con trén co sé sap xép lai S¢ Giao
dich chimg khoan Ha Noi va S¢ Giao dich chirng khoan thanh phé H6 Chi Minh) theo
16 trinh va mé hinh da duoc Thii tuéng Chinh phi phé duyét tai quyét dinh sé 32/QP-
TTg ngay 07/01/2019.
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5.3. Han ché ciia dé tai luin 4n va hwéng nghién ciru tiép theo

Bén canh nhiing két qua dat duoc, dé tai luan 4n con mot sd han ché nhét dinh,
chang han nhur:

- TTBDS Viét Nam chinh thitc duge hinh thanh ké tir khi c6 Luét Dat dai ndm
2003 (co6 hiéu lyc thi hanh tir ngay 01 thdng 7 ndm 2004). Do vay, khoang thoi gian
phan tich duoc gii han tir quy 3 ndm 2004 dén quy 4 nam 2018. Piéu nay cho thay,
chudi dit liéu dua vao phan tich con han ché vé do dai.

- Do han ché vé dir liéu, tic gia da giéi han phét trién tai chinh duoc do luong
thong qua su phat trién cta khu vyc ngan hang (phat trién cia NHTM) va TTCK. Hay
ndi cach khac, dé tai luan an gap phai han ché khi chua xem xét phat trién tai chinh
thong qua sy phat trién cta cac to chirc tai chinh khac (nhu: cong ty tai chinh, cong ty
bao hiém,...) va cac thanh phan khéc cua thi truong tai chinh (nhu: thi trudng trai phiéu,
thi truong ngoai hoi,. . ).

- Mot s6 bién tac gia mudn dua vao phéan tich nhung chua thé thu thap duoc dir
liu theo quy trong toan bd giai doan nghién ctru, chang han nhu: chi sé gia bat dong
san, kha nang tiép can tai chinh va 6n dinh tai chinh théng qua khu vuc ngan hang, mot
50 bién kiém soat khac c6 thé c6 vai trd quan trong trong mdi quan hé giira phat trién tai
chinh va TTBDS.

- Hién tai, chua c6 dit liéu theo quy vé chi sb téng hop dai di¢n cho phat trién tai
chinh. Do d9, tac gia chi c¢6 thé do ludng phat trién tai chinh thong qua céc chi sd riéng
1¢ dai dién cho dd sau tai chinh, hi€u qua tai chinh, kha nang tiép can tai chinh va 6n
dinh tai chinh. Néu xay dung duoc chi s tong hop, phat trién tai chinh s& dugc danh gia
mot cach tong quéat hon.

- Pé tai ludn an con gip han ché khi chi thu thap dit liéu cua So Giao dich ching
khoan TP.HCM dé dai dién cho phat trién tai chinh thong qua TTCK. Téac gia khong thu
thap dir liéu ctia S& Giao dich chimg khoan Ha Noi dé phan tich mé hinh nghién ciu,
vi: (1) S& Giao dich ching khoan Ha Noi méi di vao hoat dong sau nay (giao dich phién
dau tién vao ngay 14/7/2005), do d6 néu thu thap dir liéu ctia S& Giao dich chimg khoan
Ha Noi dé dua vao mé hinh nghién ciru thi thoi gian nghién ctru sé ngan; (2) S¢ Giao

dich ching khoan Ha No§i c6 quy md kha nho so véi So Giao dich chung khoéan
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TP.HCM, mit khic quy dinh giita hai S& Giao dich nay c6 nhiéu diém khac biét, nén

néu thu thap dir liéu chung s& khong dong nhét vé dir licu.

Nhirng han ché néu trén la co s& dé cac nghién ctru sau nay s€ hoan thién hon trong
tuong lai.
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Két luan chwong 5

Chuong 5 da dua ra két luan chung cua dé tai luan an dudi 2 gdc do: muc tiéu
nghién ctru va két qua nghién cru. Chuong nay ciing dé xuat nhitng ham ¥ chinh sach
nham thic ddy phat trién tai chinh gan v6i TTBDS Viét Nam nhu sau: (1) Ham y chinh
sach dbi voi phat trién tai chinh nham phat trién TTBDS; (2) Ham ¥ chinh sach ddi véi
TTBDS nham phat trién tai chinh; (3) M6t s6 ham y chinh sach khac dbi véi Chinh phu,
Ngén hang Nha nu6c va Uy ban Ching khoan Nha nude. Cubi ciing, chwong 5 trinh bay

mot s6 han ché con gap phai cua dé tai luan an va hudéng nghién clru trong tuong lai.
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KET LUAN CHUNG

Mdi quan hé giita phat trién tai chinh va TTBDS 14 cht dé nghién ciru con nhiéu
quan diém tranh luan khac nhau. Khong chi vy, cac nghién ctru vé van dé nay thuong
tap trung chul yéu & cac qubc gia phat trién, con thiéu vang cac nghién ciru thuc nghiém
& cac quoc gia dang phét trién nhu Viét Nam. Do d6, mbi quan hé giita phat trién tai
chinh va TTBDS 14 cha dé nghién ctru tha vi, con nhiéu khoang trong can kham pha va
mang lai gié tri thiét thuc dbi véi Viét Nam.

Véi dé tai luan an nay, tac gia tap trung nghién ciru mbi quan hé giira phat trién
tai chinh va TTBPS Viét Nam, trong giai doan tir quy 3 nim 2004 dén quy 4 nim 2018.
Thong qua viéc str dung két hop giita phuwong phap ARDL va VAR, két qua nghién ciru
cho thiy:

- Mbi quan hé giira 9 sau tai chinh va TTBPS: trong dai han, ton tai mdi quan
hé ciing chiéu gitra tin dung ndi dia cho khu vyc tu nhan (DCP) va ting truong TTBDS
(REM). Trong ngan han, ton tai tic dong cing chiéu tir ting truong TTBDS (REM) dén
tin dung ndi dia cho khu vuc tu nhan (DCP). Déi véi d6 sau tai chinh cua TTCK, tac gia
tim thay tac dong mot chiéu tir gia tri vén hoa TTCK (SMC) dén ting truong TTBDS
(REM) trong nga‘in han. Vay, ton tai moi quan h¢ mat thiét (cung chiéu) gitra 0 sau tai
chinh va TTBDS.

- Moi quan hé giira hi¢u qua tai chinh va TTBDS: ton tai tic dong cung chiéu
tir chénh 1&ch 14i suat (LDS) dén ting truéng TTBDS (REM) trong ca ngan han va dai
han. Piéu nay cho thay, hiéu qua tai chinh ctia khu vuc ngan hang c6 tac dong déng ké
dén TTBDS.

- Méi quan h¢ giira kha niing tiép can tai chinh va TTBDS: ton tai tac dong
cung chiéu tir kha nang tiép can tai chinh (SMA) dén ting truong TTBDS (REM) trong
ca ngan han va dai han. Hay noi cach khac, kha nang tiép can tai chinh caa TTCK c6
tac dong dang ké dén TTBPDS.

- Méi quan hé giira 6n dinh tai chinh va TTBPS: ton tai mbi quan hé cung chiéu
giita bién dong TTCK (SMV) va ting truong TTBDS (REM) trong ngan han. Do d6, 6n

dinh tai chinh ¢6 mdi quan hé mat thiét véi TTBDS trong ngén han.
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Nhin chung, phat trién tai chinh c6 mdi quan hé mat thiét véi TTBDS. Hay néi
cach khac, mdi quan hé nay phu hop voi hiéu tng cua cai va hiéu tng tin dung. Tuy
nhién, muc do tdc dong trong mbi quan hé nay co6 su khac nhau giira cac tiéu chi dai
dién cho phat trién tai chinh, cu thé 1a: d6 su tai chinh, hiéu qua tai chinh, kha nang tiép
can tai chinh va 6n dinh tai chinh. Ngoai ra, tic gia con tim thiy tic dong dang ké cua
cac bién kiém soat dai dién cho kinh té vi mo dén phat trién tai chinh va TTBDS.

Két qua nghién ctru 1a co s¢ dé gop phan gitp cac nha hoach dinh chinh sach, nha
quan 1y va nha nghién cru thiy r& hon vé méi quan hé giira phét trién tai chinh va
TTBDS Viét Nam. Két qua nay la béng chung thuc nghiém tai Viét Nam, do d6 mang
lai gia tri thiét thuc va y nghia d6i voi Viét Nam, ciing nhu cac qudc gia dang phat trién

nhu Viét Nam.
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PHU LUC
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PHU LUC 3.1. DANH SACH CAC NGAN HANG THUONG MAI PUQC SU
DUNG PE THU THAP DU LIEU BAT PONG SAN NHAN THE CHAP

STT Tén ngan hang
1 Ngan hang TMCP A Chau
2 Ngan hang TMCP Pau tu va Phat trién Viét Nam
3 Ngan hang TMCP Cong Thuong Vi¢t Nam
4 | Ngan hang TMCP Xuat Nhap khau Viét Nam
5 Ngan hang TMCP Phat trién Thanh phd H6 Chi Minh
6 Ngan hang TMCP Quan Dbé6i
7 | Ngan hang TMCP Quéc Dan
8 Ngan hang TMCP Sai Gon - Ha Noi
9 Ngéan hang TMCP Sai Gon Thuong Tin
10 | Ngan hang TMCP Ky Thuong Viét Nam
11 Ngan hang TMCP Tién Phong
12 | Ngan hang TMCP Ngoai Thuong Viét Nam
13 Ngan hang TMCP Viét Nam Thinh Vuong
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PHU LUC 4.1. KET QUA THONG Ki MO TA CAC BIEN

Variable Obs Mean Std. Dev. Min Max
rem 58 .0288034 .014159 -.0134 .0587
dcp 58 .2459948 .1262847 .0798 .6321
smc 58 1.316124 2.818713 -.5299 12.5032
lds 58 .0285448 .0073893 .0145 .0428
sme 58 .2896897 .3794149 .0596 1.4531
sma 58 .3688397 .0952032 .1303 .5406
smv 58 .0131776 .00582 .0033 .0269
gdp 58 .0659 .0133834 .0314 .0945
cpi 58 .0830552 .0625766 0 .279
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PHU LUC 4.2. KET QUA PHAN TiCH TUONG QUAN

rem dcp smc lds sme sma smv gdp cpi
rem 1.0000
dcp 0.4641 1.0000
smc 0.1891 0.1492 1.0000
lds 0.0714 0.2023 0.3141 1.0000
sme 0.2999 0.4267 0.0982 0.4341 1.0000
sma 0.0324 0.1462 -0.3694 -0.5942 -0.5639 1.0000
smv 0.0222 0.2997 0.4004 0.1023 -0.1144 0.0826 1.0000
gdp 0.5753 0.4790 0.4655 0.3735 0.5242 -0.2701 -0.0451 1.0000
cpi 0.1394 0.5188 -0.0786 0.1953 0.0217 0.1556 0.4309 -0.0846 1.0000
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PHU LUC 4.3. KET QUA KIEM PINH TiNH DUNG

- Tang truwong TTBDS (REM):
+ Kiém dinh Augmented Dickey-Fuller (ADF):

Dickey-Fuller test for unit root Number of obs = 57

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -2.495 -3.570 -2.924 -2.597

MacKinnon approximate p-value for Z(t) = 0.1167

+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 57
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -11.984 -19.026 -13.356 -10.742
Z(t) -2.500 -3.570 -2.924 -2.597
MacKinnon approximate p-value for Z(t) = 0.1154
- Sai phén biac 1 cia ting truéng TTBPS (AREM):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 56
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -8.947 -3.572 -2.925 -2.598

MacKinnon approximate p-value for Z(t) = 0.0000
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+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 56
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -66.763 -19.008 -13.348 -10.736
Z(t) -8.967 -3.572 -2.925 -2.598
MacKinnon approximate p-value for Z(t) = ©.0000
- Tin dung ngi dia cho khu vwe tw nhan (DCP):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 57
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -1.624 -3.570 -2.924 -2.597
MacKinnon approximate p-value for Z(t) = 0.4706
+ Kiém dinh Phillips-Perron (PP):
Phillips-=Perron test for unit root Number of obs = 57
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -8.055 -19.026 -13.356 -10.742
Z(t) -2.035 -3.570 -2.924 -2.597

MacKinnon approximate p-value for Z(t) = 0.2715
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- Sai phéin biac 1 cia tin dung ndi dia cho khu vuc tw nhan (ADCP):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 56

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -3.849 -3.572 -2.925 -2.598

MacKinnon approximate p-value for Z(t) = 0.0024

+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 56
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -25.158 -19.008 -13.348 -10.736
Z(t) -3.923 -3.572 -2.925 -2.598
MacKinnon approximate p-value for Z(t) = 0.0019
- Gi4 tri von héa TTCK (SMC):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 57
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -1.833 -3.570 -2.924 -2.597

MacKinnon approximate p-value for Z(t) = 0.3644
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+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 57
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -11.713 -19.026 -13.356 -10.742
Z(t) -2.431 -3.570 -2.924 -2.597
MacKinnon approximate p-value for Z(t) = 0.1331
- Sai phan béc 1 ciia gia tri von héa TTCK (ASMC):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey=Fuller test for unit root Number of obs = 56
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -4.889 -3.572 -2.925 -2.598
MacKinnon approximate p-value for Z(t) = ©.0000
+ Kiém dinh Phillips-Perron (PP):
Phillips=Perron test for unit root Number of obs = 56
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -35.956 -19.008 -13.348 -10.736
Z(t) -4.956 -3.572 -2.925 -2.598

MacKinnon approximate p-value for Z(t) = 0.0000
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- Chénh 1éch 13i suat (LDS):
+ Kiém dinh Augmented Dickey-Fuller (ADF):

Dickey-Fuller test for unit root Number of obs = 57

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -2.996 -3.570 -2.924 -2.597

MacKinnon approximate p-value for Z(t) = 0.0353

+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 57
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -12.812 -19.026 -13.356 -10.742
Z(t) -2.757 -3.570 -2.924 -2.597
MacKinnon approximate p-value for Z(t) = 0.0647
- Sai phan béc 1 ciia chénh I¢ch lii suit (ALDS):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 56
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -7.255 -3.572 -2.925 -2.598

MacKinnon approximate p-value for Z(t) = 0.0000
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+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 56
Newey-West lags = 3
Interpolated Dickey-Fuller ——
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -39.474 -19.008 -13.348 -10.736
Z(t) -7.793 -3.572 -2.925 -2.598
MacKinnon approximate p-value for Z(t) = 0.0000
- Hiéu qua TTCK (SME):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 57
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -2.920 -3.570 -2.924 -2.597
MacKinnon approximate p-value for Z(t) = 0.0431
+ Kiém dinh Phillips-Perron (PP):
Phillips-Perron test for unit root Number of obs = 57
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -6.565 -19.026 -13.356 -10.742
Z(t) -2.959 -3.570 -2.924 -2.597

MacKinnon approximate p-value for Z(t) = 0.0389
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- Sai phéan bac 1 cia hiéu qua TTCK (ASME):
+ Kiém dinh Augmented Dickey-Fuller (ADF):

Dickey-Fuller test for unit root Number of obs = 56

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -7.533 -3.572 -2.925 -2.598

MacKinnon approximate p-value for Z(t) = 0.0000

+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 56
Newey-West lags = 3
Interpolated Dickey-Fuller —mM8M8M8
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -59.649 -19.008 -13.348 -10.736
Z(t) -7.537 -3.572 -2.925 -2.598
MacKinnon approximate p-value for Z(t) = 0.0000
- Kha nang tiép can tai chinh (SMA):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 57
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -2.084 -3.570 -2.924 -2.597

MacKinnon approximate p-value for Z(t) = 0.2508
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+ Kiém dinh Phillips-Perron (PP):

Phillips=Perron test for unit root Number of obs = 57
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -7.609 -19.026 -13.356 -10.742
Z(t) -2.227 -3.570 -2.924 -2.597
MacKinnon approximate p-value for Z(t) = 0.1964
- Sai phéan biac 1 cia kha nang tiép can tai chinh (ASMA):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 56
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -6.001 -3.572 -2.925 -2.598
MacKinnon approximate p-value for Z(t) = ©.0000
+ Kiém dinh Phillips-Perron (PP):
Phillips-Perron test for unit root Number of obs = 56
Newey-West lags = 3
Interpolated Dickey-Fuller —M8MM —
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -42.545 -19.008 -13.348 -10.736
Z(t) -5.956 -3.572 -2.925 -2.598

MacKinnon approximate p-value for Z(t) = ©.0000
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- Bién dong TTCK (SMV):
+ Kiém dinh Augmented Dickey-Fuller (ADF):

Dickey-Fuller test for unit root Number of obs = 57

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -4.109 -3.570 -2.924 -2.597

MacKinnon approximate p-value for Z(t) = 0.0009

+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 57
Newey-West lags = 3
Interpolated Dickey-Fuller —M8M8M8
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -27.351 -19.026 -13.356 -10.742
Z(t) -4.141 -3.570 -2.924 -2.597
MacKinnon approximate p-value for Z(t) = 0.0008
- Sai phén béc 1 ciia bién dong TTCK (ASMYV):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 56
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -12.946 -3.572 -2.925 -2.598
MacKinnon approximate p-value for Z(t) = 0.0000
+ Kiém dinh Phillips-Perron (PP):
Phillips-Perron test for unit root Number of obs = 56
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -78.557 -19.008 -13.348 -10.736
Z(t) -14.180 -3.572 -2.925 -2.598

MacKinnon approximate p-value for Z(t) = 0.0000
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- Tang truong kinh té (GDP):
+ Kiém dinh Augmented Dickey-Fuller (ADF):

Dickey-Fuller test for unit root Number of obs = 57

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -2.901 -3.570 -2.924 -2.597

MacKinnon approximate p-value for Z(t) = 0.0453

+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 57
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -11.620 -19.026 -13.356 -10.742
Z(t) -2.633 -3.570 -2.924 -2.597
MacKinnon approximate p-value for Z(t) = 0.0863
- Sai phan béc 1 ciia ting truéng kinh té (OGDP):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 56
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -7.621 -3.572 -2.925 -2.598

MacKinnon approximate p-value for Z(t) = 0.0000
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+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 56
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -42.510 -19.008 -13.348 -10.736
Z(t) -8.312 -3.572 -2.925 -2.598
MacKinnon approximate p-value for Z(t) = 0.0000
- Chi sb gia tiéu dung (CPI):
+ Kiém dinh Augmented Dickey-Fuller (ADF):
Dickey-Fuller test for unit root Number of obs = 57
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -1.642 -3.570 -2.924 -2.597
MacKinnon approximate p-value for Z(t) = 0.4612
+ Kiém dinh Phillips-Perron (PP):
Phillips-Perron test for unit root Number of obs = 57
Newey-West lags = 3
Interpolated Dickey-=Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -9.619 -19.026 -13.356 -10.742
Z(t) -2.171 -3.570 -2.924 -2.597

MacKinnon approximate p-value for Z(t) = 0.2169
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- Sai phan béc 1 ciia chi so gia tiéu dung (O CPI):
+ Kiém dinh Augmented Dickey-Fuller (ADF):

Dickey-Fuller test for unit root Number of obs = 56

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -4.013 -3.572 -2.925 -2.598

MacKinnon approximate p-value for Z(t) = 0.0013

+ Kiém dinh Phillips-Perron (PP):

Phillips-Perron test for unit root Number of obs = 56
Newey-West lags = 3
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(rho) -26.034 -19.008 -13.348 -10.736
Z(t) -4.030 -3.572 -2.925 -2.598

MacKinnon approximate p-value for Z(t) = 0.0013
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PHU LUC 4.4. KET QUA KIEM PINH PONG LIEN KET

- M6 hinh 1: T4c dong clia phat trién tai chinh dén ting truong TTBDS (REM).

Pesaran, Shin, and Smith (2001) bounds test

HO: no level relationship F = 5.220

Case 3 t = -3.152
Finite sample (8 variables, 56 observations, 11 short-run coefficients)
Kripfganz and Schneider (2018) critical values and approximate p-values

10% 5% 1% p-value

I(0) I(1) I(0) I(1) I(0) I(1) I(0) I(1)

F 2.059 3.433 2.432 3.973 3.305 5.225 0.000 0.010

t -2.437 -4.191 -2.795 -4.634 -3.515 -5.521 0.023 0.351

- M hinh 2a: Tac dong cia ting truéng TTBDS (REM) dén tin dung noi dia cho khu
vuc tu nhan (DCP).

Pesaran, Shin, and Smith (2001) bounds test

HO: no level relationship F = 7.085

Case 3 t = -3.741
Finite sample (3 variables, 55 observations, 4 short-run coefficients)

Kripfganz and Schneider (2018) critical values and approximate p-values

10% 5% 1% p-value

I(0) I(1) I(0) I(1) I(0) I(1) I(0) I(1)

F 2.816 3.956 3.400 4.669 4.743 6.281 0.001 0.004

t -2.544 -3.428 -2.875 -3.797 -3.537 -4.522 0.006 0.056
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- M hinh 2b: Tac dong cia tang truong TTBDS (REM) dén gid tri von hoéa TTCK
(SMC).

Pesaran, Shin, and Smith (2001) bounds test

HB: no level relationship = 3.684

Case 3 t = -3.271
Finite sample (3 variables, 55 observations, 1 short-run coefficients)

Kripfganz and Schneider (2018) critical values and approximate p-values

10% 5% 1% p-value

I(0) I(1) I(0) I(1) I(0) I(1) I(0) I(1)

F 2.845 3.938 3.429 4.636 4.765 6.204 0.037 0.128

t -2.568 -3.453 -2.894 -3.815 -3.544 -4.523 0.020 0.136

- M6 hinh 2¢: Tac dong cua ting truong TTBPS (REM) dén chénh 1éch 1i suat (LDS).

Pesaran, Shin, and Smith (2001) bounds test

H@: no level relationship F = 3.137

Case 3 t = -3.041
Finite sample (3 variables, 55 observations, 3 short-run coefficients)

Kripfganz and Schneider (2018) critical values and approximate p-values

10% 5% 1% p-value

1(0) I(1) 1(0) I(1) I(0) I(1) I(0e) I(1)

F 2.826 3.950 3.409 4.658 4.750 6.256 0.069 0.213

t -2.552 -3.436 -2.882 -3.803 -3.540 -4.522 0.035 0.189
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- M hinh 2d: Tac dong cua ting truéng TTBDS (REM) dén hiéu qua TTCK (SME).

Pesaran, Shin, and Smith (2001) bounds test

HB: no level relationship F = 3.523

Case 3 t = -2.124
Finite sample (3 variables, 55 observations, 1 short-run coefficients)

Kripfganz and Schneider (2018) critical values and approximate p-values

10% 5% 1% p-value

I(0) I(1) I(0) I(1) I(0) I(1) I(0) I(1)

F 2.845 3.938 3.429 4.636 4.765 6.204 0.045 0.149

t -2.568 -3.453 -2.894 -3.815 -3.544 -4.523 0.222 0.539

- M hinh 2e: Tac dong cua ting truong TTBDS (REM) dén kha ning tiép can tai chinh
(SMA).

Pesaran, Shin, and Smith (2001) bounds test

HB: no level relationship F = 1.381

Case 3 t = -1.872
Finite sample (3 variables, 55 observations, 2 short-run coefficients)

Kripfganz and Schneider (2018) critical values and approximate p-values

10% 5% 1% p-value

I(0) I(1) I(0) I(1) I(0) I(1) I(0) I(1)

F 2.836 3.944 3.419 4.647 4.757 6.230 0.481 0.756

t -2.560 -3.444 -2.888 -3.809 -3.542 -4.523 0.318 0.632
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- M6 hinh 2f: T4c dong cia ting truéng TTBDS (REM) dén bién dong TTCK (SMV).

Pesaran, Shin, and Smith (2001) bounds test

HB: no level relationship = 8.546
Case 3 t = -5.521
Finite sample (3 variables, 55 observations, 3 short-run coefficients)
Kripfganz and Schneider (2018) critical values and approximate p-values
10% 5% 1% p-value
I(0) I(1) I(0) I(1) I(0) I(1) I(0) I(1)
F 2.826 3.950 3.409 4.658 4.750 6.256 0.000 0.001
t -2.552 -3.436 -2.882 -3.803 -3.540 -4.522 0.000 0.001
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PHU LUC 4.5. KET QUA MO HINH 1

- Két qua phan tich mé hinh theo phwong phap ARDL:

ARDL(1,2,2,1,0,2,2,0,2) regression

Sample: - Number of obs = 56
R-squared 0.7879
Adj R=-squared = 0.6667
Log likelihood 226.46487 Root MSE = 0.0054
D.rem Coef. Std. Err. t P>|t| [95% Conf. Intervall]
ADJ
rem
L1. -.2626926 .0833336 -3.15 0.003 -.4318688 -.0935164
LR
dcp
L1. .1858127 .0780905 2.38 0.023 .0272805 .3443449
smc
L1. .0004887 .0026331 0.19 0.854 -.0048568 .0058343
lds
L1. 3.285352 1.433379 2.29 0.028 .3754383 6.195266
sme
L1. -.0103272 .0209381 -0.49 0.625 -.0528338 .0321795
sma
L1. .2051095 .1092405 1.88 0.069 -.0166606 .4268795
smv
L1. -.120079 1.236046 -0.10 0.923 -2.629386 2.389228
gdp
L1. -.6865825 .5115952 -1.34 0.188 -1.725176 .352011
cpi
L1. -.5725799 .180002 -3.18 0.003 -.9380035 -.2071563
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SR
dcp
D1. .078713 .0249945 3.15 0.003 .0279714 .1294547
LD. .0796464 .031097 -2.56 0.015 -.1427767 -.0165161
smc
D1. .0017002 .0008739 -1.95 0.060 -.0034744 .000074
LD. .0034938 .0008159 4.28 0.000 .0018374 .0051502
lds
D1. .3393103 .1770961 1.92 0.064 -.0202139 .6988345
sme
D1. .0027129 .0054288 -0.50 0.620 -.0137339 .0083081
sma
D1. .0424797 .0270401 1.57 0.125 -.0124147 .0973741
LD. .0717623 .0299726 -2.39 0.022 -.1326099 -.0109148
smv
D1. .2914149 .2089887 1.39 0.172 -.1328547 .7156845
LD. .4295478 .1964408 -2.19 0.036 -.8283437 -.0307518
gdp
D1. .1803601 .1145416 -1.57 0.124 -.412892 .0521718
cpi
D1. .1229679 .0576239 -2.13 0.040 -.2399506 -.0059852
LD. .1281316 .046834 2.74 0.010 .0330536 .2232097
_cons .0235478 .0125809 -1.87 0.070 -.0490884 .0019929
- Két qua kiém dinh d6 tré phu hop:
Selection-order criteria
Sample: 5 - 58 Number of obs 54
lag LL LR df p FPE AIC HQIC SBIC
0 1025.32 3.6e-28 -37.6414 -37.5135 -37.3099x
1 1146.05 241.46 81 ©0.000 8.7e-29 -39.1129 -37.8344 -35.7979
2 1273.94 255.79 81 0.000 1.9e-29 -40.8498 -38.4207 -34.5513
3 1398.44 249% 81 0.000 8.0e-30% -42.4609x -38.8812% -33.179
- Két qua kiém dinh d9 tré tdi wu:
e(lags)[1,9]
rem dcp smc 1lds sme sma smv gdp cpi
ri 1 2 2 1 0 2 2 0 2
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- Két qua kiém dinh White:

White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity

56.00
0.4371

chi2(55)
Prob > chi2

- Két qua kiém dinh Breusch-Godfrey LM:

Breusch-Godfrey LM test for autocorrelation

lags(p) chi2 df Prob > chi2

2 4.127 2 0.1270

HO@: no serial correlation

- Két qua kiém dinh Normality:
Skewness/Kurtosis tests for Normality
joint

Variable Obs Pr(Skewness) Pr(Kurtosis) adj chi2(2) Prob>chi2

residuals_~m ’ 56 0.5787 0.2646 1.62 0.4447

- Két qua kiém dinh sy on dinh:

Téng tich lity phan du Binh phuwong tong tich iy phan duw
(CUSUM) (CUSUM squared)
———s— CUSUM ———-e—— CUSUM squared

CUsSuUM
o
CUSUM squared

| K

T, T T, T
2007q2 2018g4 2007q2 2018q4
Time Time

Dai tiéu chuan voi mirc y nghia 5%
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- Két qua kiém dinh Granger:

Granger causality Wald tests

Equation Excluded chi2 df Prob > chi2
drem ddcp 3.6181 3 0.306
drem dsmc 6.9519 3 0.073
drem dlds 14.32 3 0.003
drem dsme 1.4051 3 0.704
drem dsma 8.4231 3 0.038
drem dsmv 10.508 3 0.015
drem dgdp 1.0778 3 0.782
drem dcpi 7.0971 3 0.069
drem ALL 73.921 24 0.000

- Két qua phan tich phan ng xung:

Phéan tmg cuia AREM trude cac cu soc cua

irf1, ddcp, drem

<

3 H 3 3 3
step
\ 95% ClI impulse-response function (irf)

Graphs by irfname, impulse variable, and response variable

Phéan tmg cia AREM trudce cac cu soc cua

irf1, dsmc, drem
.004
002
o
002
004
o 1 2 3 a

step

‘ 95% CI

Graphs by irfname, impulse variable, and response variable

impulse-response function (irf)

Phéan tmg cuia AREM trude cac cu soc cua

step

\ 95% Cl

impulse-response function (irf)

Graphs by irfname, impulse variable, and response variable

irf1, dids, drem
14
5
o4
54
[} 1 2 3 4

Phéan tmg cia AREM trudce cac cu soc cua

irf1, dsme, drem
.02+
=
-.024
o 1 2 3 4

step

\ 95% CI

Graphs by irfname, impulse variable, and response variable

impulse-response function (irf)

Phéan tmg cua AREM trude cac cu soc cia

Phéan tmg ciia AREM trudce cac cu soc cua
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irf1, dsma, drem

05

-05

o 1 2 3 4
step

‘ 95% ClI impulse-response function (irf) ‘

Graphs by irfname, impulse variable, and response variable

irf1, dsmv, drem

[ 1 2 3 a4
step

‘ 95% ClI

Graphs by irfname, impulse variable, and response variable

impulse-response function (irf) ‘

Phéan tmg cuia AREM trudc cac cu sdc cua

irf1, dgdp, drem

4
2]
o] \/¥
2]
-]

[ 1 2 3 4

step

95% Cl

Graphs by irfname, impulse variable, and response variable

impulse-response function (irf)

Phéan tmg ciia AREM trudce cac cu soc cua

irf1, depi, drem
24
o
2
-4
0 1 2 3 4
step

95% CI

Graphs by irfname, impulse variable, and response variable

impulse-response function (irf)
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PHU LUC 4.6. KET QUA MO HINH 2A

ARDL(2,0,0,3) regression

Sample: - Number of obs = 54
R-squared 0.7563
Adj R-squared = 0.7130
Log likelihood = 120.1952 Root MSE = 0.0286
D.dcp Coef. Std. Err. t P>|t]| [95% Conf. Intervall
ADJ
dcp
L1. -.2279408 .0660299 -3.45 0.001 -.3609318 -.0949498
LR
rem
L1. 7.357149 2.084406 3.53 0.001 3.158941 11.55536
gdp
L1. 3.877889 1.692141 2.29 0.027 .4697414 7.286037
cpi
L1. 1.838091 .3734483 4.92 0.000 1.085928 2.590255
SR
dcp
LD. .6048312 .1196126 5.06 0.000 .3639189 .8457434
rem
D1. 1.676994 .4102316 4.09 0.000 .8507457 2.503243
gdp
D1. .8839292 .3954639 2.24 0.030 .0874241 1.680434
cpi
D1. .2032901 .2353083 0.86 0.392 -.2706451 .6772253
LD. -.5408162 .2154421 -2.51 0.016 -.9747388 -.1068935
L2D. -.8211672 .203027 -4.04 0.000 -1.230085 -.4122498
_cons -.0874428 .0262913 -3.33 0.002 -.1403961 -.0344894
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- Két qua kiém dinh do tré phu hop:

Selection-order criteria

Sample: 5 - 58 Number of obs = 54
lag LL LR df p FPE AIC HQIC SBIC
0 553.684 1.7e-14 -20.3587 -20.3018 -20.2113
1 604.254 101.14 16 0.000 4.7e-15 -21.639 -21.3549 -20.9024x%
2 630.933 53.357 16 ©0.000 3.2e-15 -22.0345 -21.5232 -20.7086
3 656.968 52.071% 16 ©0.000 2.3e-15% -22.4062% -21.6676% -20.4909

- Két qua kiém dinh d6 tré t6i wu:
e(lags)[1,4]
dcp rem gdp cpi
ri 2 0 0 3

- Két qua kiém dinh White:
White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity

chi2(44)
Prob > chi2

52.72
0.1725

- Két qua kiém dinh Breusch-Godfrey LM:

Breusch-Godfrey LM test for autocorrelation

lags(p) chi2 df Prob > chi2

3 5.463 3 0.1408

HO: no serial correlation

- Két qua kiém dinh Normality:
Skewness/Kurtosis tests for Normality
joint

Variable Obs Pr(Skewness) Pr(Kurtosis) adj chi2(2) Prob>chi2

residuals_~p | 54 0.5680 0.0716 3.77 0.1517
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- Két qua kiém dinh sy 6n dinh:

Téng tich lity phan dw
(CUSUM)

Binh phuong tong tich liiy phan die
(CUSUM squared)

———— CUSUM

CUSUM

CUSUM squared

——e—— CUSUM squared

201804

200‘5q4 201 354 zodsq4
Time Time
Dai tiéu chudn véi mirc ¥ nghia 5%
- Két qua kiém dinh Granger:
Granger causality Wald tests
Equation Excluded chi2 df Prob > chi2
ddcp drem 16.946 3 0.001
ddcp dgdp 1.5348 3 0.674
ddcp decpi 25.997 3 0.000
ddcp ALL 40.036 9 0.000

- Két qua phan tich phan vng xung:

Phén tng cuia ADCP trudce

cac ci soc cua AREM

Phan tmg cua ADCP trude

cac cu soc cua AGDP

irf1, dgdp, ddep.

Phén tng ciia ADCP trudce

cac cu soc cua ACPI

ift, depi, ddcp

3 7 2 3 3
step

95% Cl

impulse-response function (irf

Graphs by iriname, impuise variable, and response variable.

[ 7 2 5 3 T 2 3 i
step step
95% Cl impulse-response function (irf 95% CI impulse-response function (ir)

Graphs by irfname, impulse variable, and response variable

Graphs by irfname, impuise variable, and response variable
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- Két qua kiém dijnh do treé toi wu:
Selection-order criteria

Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

Sample: 5 - 58 Number of obs 54
lag LL LR df p FPE AIC HQIC SBIC
0 372.502 l.4e-11 -13.6482 -13.5914 -13.5009%
1 395.355 45.707 16 ©0.000 1.le-11 -13.9062 -13.6179 -13.1654
2 419.382 48.653 16 ©0.000 8.le-12 -14.1993 -13.6879% -12.8733
3 440.842 42.92% 16 ©0.000 6.8e-12% -14.4016% -13.6629 -12.4862

- Két qua kiém dinh sy on dinh:

Eigenvalue stability condition

Eigenvalue Modulus
.01606565 .85563651 .855787
.01606565 .85563651 .855787

.5597687 .5989154i .819781
.5597687 .5989154i .819781
-.3409934 .57199961 .665928
-.3409934 .5719996i1 .665928
.4996534 .18147961 .53159
.4996534 .18147961 .53159
-.4925205 .492521
-.2113233 .27546391 .347186
-.2113233 .27546391 .347186
-.04557284 .045573
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Imaginary
0
1

Roots of the companion matrix

'U.I_

g

-1 -5 0
Real
- Két qua kiém dinh Granger:
Granger causality Wald tests
Equation Excluded chi2 df Prob > chi2
dsmc drem .59264 3 0.898
dsmc dgdp 1.9543 3 0.582
dsmc dcpi .44708 3 0.930
dsmc ALL 2.868 9 0.969

- Két qua phan tich phan ng xung:

Phén tng cua ASMC trudce

cac cu soc cua AREM

irf1, drem, dsme

Phéan tng cua ASMC trudce

cac cu soc cua AGDP

i1, dgdp, dsmo

0 1 2 3
step
95% CI impulse-response function (irf)

Graphs by irfname, impulse variable, and response variable

B 7 2 3 i
step
95% CI impulse-response function (i)

Graphs by iriname, impuise variable, and response variable

Phén tng cua ASMC trudce

cac cu soc cua ACPI

irf1, depi, dsme.
2
10-
o \—/’\/
-0
20
0 7 2 3 T
step

95% Cl

Graphs by iriname, impulse variable, and response variable

impulse-response function (irf)
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- Két qua kiém dinh d6 tré t6i wu:

PHU LUC 4.8. KET QUA MO HINH 2C

Selection-order criteria
Sample: 5 - 58 Number of obs 54
lag LL LR df FPE AIC HQIC SBIC
0 671.872 2.le-16 -24.736 -24.6792 -24.5887x%
1 692.679 41.615 16 ©0.000 1.8e-16 -24.9141 -24.63 -24.1774
2 723.169 60.98 16 ©0.000 1.le-16 -25.4507 -24.9393 -24.1247
3 745.777 45.215%x 16 ©0.000 8.5e-17% -25.6954% -24.9568% -23.7801

- Két qua kiém dinh sy on dinh:

Eigenvalue stability condition

Eigenvalue Modulus
.6156158 .56821921 .837768
.6156158 .56821921 .837768

.02502598 .81758871 .817972
.02502598 .81758871 .817972
-.4765618 .56158551 .736539
-.4765618 .56158551 .736539
.1055173 .66371661 .672052
.1055173 .66371661 .672052
-.3544239 .14086031 .381389
-.3544239 .14086031 .381389
.0774406 .33068291 .33963
.0774406 .33068291 .33963
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Imaginary
0
|

Roots of the companion matrix

= -5 0 5 1
Real
- Két qua kiém dinh Granger:
Granger causality Wald tests
Equation Excluded chi2 df Prob > chi2
dlds drem 6.1164 3 0.106
dlds dgdp 4.071 3 0.254
dlds dcpi 2.4467 3 0.485
dlds ALL 11.83 9 0.223

- Két qua phan tich phan vng xung:

Phéan tng cua ALDS trude

cac cu soc cua AREM

irft, drem, dids
2
0 \/\/
-2
0 1 2 3 4
step

95% CI

Graphs by iriname, impuise variable, and response variable

impulse-response function (irf)

Phén tng cia ALDS trude

cac cu soc cua AGDP

Phan tmg cua ALDS trude

cac cu soc cua ACPI

(Graphs by iriname, impulse variable, and response variable

i1, dgdp, dids i, dopl, dids

4 1
05

2
0 /\/

. ¥A
05

2 -1

0 i 2 3 4 0 1 2 3 4
step step
95% CI impulse-response function (irf) 95% CI impulse-response function (irf)

(Graphs by irfname, impulse variable, and response variable
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PHU LUC 4.9. KET QUA MO HINH 2D

- Két qua kiém dijnh do treé toi wu:
Selection-order criteria

Sample: 5 - 58 Number of obs = 54
lag LL LR df p FPE AIC HQIC SBIC
0 507.103 9.5e-14 -18.6334 -18.5766% -18.4861x
1 522.24 30.273 16 ©0.017 9.8e-14 -18.6015 -18.3174 -17.8648
2 546.852 49.225 16 ©0.000 7.2e-14 -18.9205 -18.4091 -17.5945
3 567.636 41.568% 16 ©0.000 6.2e-14% -19.0976% -18.359 -17.1823

- Két qua kiém dinh sy on dinh:
Eigenvalue stability condition

Eigenvalue Modulus
.03682989 + .8190171 .819845
.03682989 - .8190171 .819845

.6398455 + .5082848i .817163
.6398455 - .5082848i .817163
.4006573 + .564431 .692176
.4006573 - .564431 .692176
-.3733678 + .53565631i .65294
-.3733678 - .5356563i .65294
-.6178477 .617848
-.4469521 + .1077679i .459761
-.4469521 - .1077679i .459761
.3505135 .350514
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Roots of the companion matrix

Imaginary
0
1

'
iy

'
(6]
o
(6]
—_

- Két qua kiém dinh Granger:
Granger causality Wald tests

Equation Excluded chi2 df Prob > chi2
dsme drem 5.9561 3 0.114
dsme dgdp 11.204 3 0.011
dsme dcpi 2.5536 3 0.466
dsme ALL 17.752 9 0.038

- Két qua phan tich phan wng xung:

Phéan tmg cuia ASME truée | Phan ung cia ASME trudc | Phan tmg cua ASME trude
cac cu soc cua AREM cac cu soc cua AGDP cac cu soc cua ACPI
95% CI s‘i(:nppulse-response function (irf) 95% Cl St:nppulse-response function (irf) 95% Cl S‘:nppu\ss-response function (irf)
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PHU LUC 4.10. KET QUA MO HIiNH 2E

- Két qua kiém dijnh do treé toi wu:
Selection-order criteria

Sample: 5 - 58 Number of obs = 54
lag LL LR df p FPE AIC HQIC SBIC
0 566.442 l.le-14 -20.8312 -20.7744 -20.6839x
1 588.437 43.989 16 ©0.000 8.5e-15 -21.0532 -20.7691 -20.3166
2 611.132 45.391 16 ©0.000 6.7e-15 -21.3012 -20.7898% -19.9752
3 630.712 39.159% 16 ©0.001 6.0e-15% -21.4338% -20.6951 -19.5185

- Két qua kiém dinh sy on dinh:

Eigenvalue stability condition

Eigenvalue Modulus
.03751889 + .8473988i1 .848229
.03751889 - .8473988i .848229

.6076687 + .5641992i .829206
.6076687 - .5641992i .829206
-.3511684 + .6161582i .709204
-.3511684 - .6161582i .709204
-.5641492 + .2701562i1 .625499
-.5641492 - .2701562i .625499
.3830916 + .4395041 .583029
.3830916 - .4395041 .583029
.4940659 .494066
-.3927447 .392745
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Roots of the companion matrix

LD__
>
(]
e
©
E
0
A
Real
- Két qua kiém dinh Granger:
Granger causality Wald tests
Equation Excluded chi2 df Prob > chi2
dsma drem 1.4609 3 0.691
dsma dgdp 17.972 3 0.000
dsma dcpi 4.4912 3 0.213
dsma ALL 23.744 9 0.005

- Két qua phan tich phan wng xung:

Phan tmg cua ASMA trude

cac cu soc cua AREM

Phéan tmg ciia ASMA trudce

cac cu soc cua AGDP

Phéan tng cia ASMA trudce

cac cu soc cua NCPI

95% Cl

Graphs by irfname, impuise variable, and response variable

impulse-response function (i)

95% Cl

Graphs by iriname, impulse variable, and response variable

impulse-response function (irf

i, drem, dsma i1, dgdp, dsma i1, dopi, dsm
2
5
. /‘/\ . N
4 Kl
o i H s ] 3 1 z 3 ] o 1 H 3 4
step step step

95% Cl

Graphs by iriname, impulse variable, and response variable

impulse-response function (irf)

185




Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

PHU LUC 4.11. KET QUA MO HINH 2F

- Két qua phan tich mé hinh theo phwong phap ARDL:

ARDL(1,1,0,2) regression

Sample: - Number of obs = 55
R-squared 0.5096
Adj R-squared = 0.4366
Log likelihood 225.92397 Root MSE = 0.0043
D.smv Coef. Std. Err. t P>|t]| [95% Conf. Interval]
ADJ
smv
L1. -.6355563 .1151231 -5.52 0.000 -.8671541 -.4039586
LR
rem
L1. .0910551 .0894051 1.02 0.314 -.0888048 .270915
gdp
L1. .0699303 .088761 0.79 0.435 -.1086337 .2484943
cpi
L1. .0836813 .0189577 4.41 0.000 .0455433 .1218192
SR
rem
D1. .2496917 .0720293 3.47 0.001 .1047875 .3945959
gdp
D1. .0444446 .0561795 0.79 0.433 -.0685739 .1574632
cpi
D1. .053113 .0270687 1.96 0.056 -.0013422 .1075682
LD. -.073611 .0285638 -2.58 0.013 -.131074 -.016148
_cons -.0004171 .0037327 -0.11 0.911 -.0079263 .007092
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Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

- Két qua kiém dinh do tré phu hop:

Selection-order criteria

Sample: 5 - 58 Number of obs = 54
lag LL LR df p FPE AIC HQIC SBIC
0 673.143 2.0e-16 -24.7831 -24.7263 -24.6357«
1 696.249 46.211 16 ©0.000 1.6e-16 -25.0462 -24.7621 -24.3096
2 726.453 60.409 16 ©0.000 9.3e-17x -25.5723 -25.061x -24.2463
3 742.522 32.137« 16 ©0.010 9.5e-17 -25.5749% -24.8362 -23.6596

- Két qua kiém dinh d9 tré ti wu:
e(lags)[1,4]
smv rem gdp cpil
ri 1 1 0 2

- Két qua kiém dinh White:
White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity

28.53
0.7719

chi2(35)
Prob > chi2

- Két qua kiém dinh Breusch-Godfrey LM:

Breusch-Godfrey LM test for autocorrelation

lags(p) chi2 df Prob > chi2

3 3.354 3 0.3402

HO: no serial correlation

- Két qua kiém dinh Normality:
Skewness/Kurtosis tests for Normality
joint

Variable Obs Pr(Skewness) Pr(Kurtosis) adj chi2(2) Prob>chi2

residuals_~v | 56 0.5515 0.4521 0.95 0.6212
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Méi quan hé giita phat trién tai chinh va thi truong bat dong san Viét Nam

- Két qua kiém dinh sy 6n dinh:

Téng tich lity phan du

(CUSUM)

Binh phuwong tong tich ity phan duw
(CUSUM squared)

——es—CUSUM

——e—— CUSUM squared

Ccusum

CUSUM squared

200602
Time

T
20062

201804

201804

Time

Dai tiéu chuan voi mirc y nghia 5%

- Két qua kiém dinh Granger:

Granger causality Wald tests
Equation Excluded chi2 df Prob > chi2
dsmv drem 10.348 3 0.016
dsmv dgdp 6.0057 3 0.111
dsmv dcpi .27129 3 0.965
dsmv ALL 16.596 9 0.055

- Két qua phan tich phan ving xung:

Phéan tng cia ASMV trude

cac ci soc cua OHREM

irf1, drem, dsmv.

Phan tmg cua ASMV trude

cac cu soc cua AGDP

irf1, dgdp, dsmv

Phan tmg cua ASMYV trude

cac cu soc cua ACPI

irft, dopi, dsmv.

o 1 2 3
step

95% ClI

impulse-response function (irf)

Graphs by irfname, impulse variable, and response variable

[ 7 2 3
step

95% ClI

impulse-response function (irf)

Graphs by irfname, impulse variable, and response variable

9 7 P 3
step

95% ClI

impulse-response function (irf)

Graphs by irfname, impulse variable, and response variable
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