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TOM TAT

Thi trudng tai chinh lam nhiém vu két n6i gita tiét kiém gitia dau tu nham dua nhiing nguén luc
nhan réi vao hoat dong san xudt kinh doanh. Thi trudng tai chinh phét trién cé kha nang tao ra
chi phi giao dich thap cung véi cac chinh sach thuong mai va hoi nhap quéc té, co thé la dong luc
phat trién kinh té tai méi quéc gia. Trong bdi cdnh cach mang cong nghé 4.0 cac quéc gia phai
hudng tdi sén xudt sach hon béng cach st dung nguén nang luong téi tao gidm thiéu 6 nhiém
va tao lgi thé tang trudng kinh té trong dai han. Nghién ctu danh gia tdc dong clia phat trién tai
chinh, thuong mai, st dung nang lugng tai tao 1én tang trudng kinh té thuc hién trong thoi gian
tUr 1990 dén 2020. SU dung phuong phap héi quy phan phéi tré tu héi quy (ARDL), nhdm danh gia
cac tac dong trong ngan han va dai han, nghién cu cho rdng tén tai tac déng tich cuc clia phat
trién tai chinh 1én tang trudng kinh té trong cd ngan han va dai han. Cu thé, khi phat trién tai chinh
thay d&i 1% sé lam cho tang trudng kinh té thay d6i 0.0524% trong ngan han va 0.0082% trong dai
han. Nghién ctiu ciing khdng dinh réng, s&t dung nang lugng téi tao va dd md thuong mai khong
c6 tac dong lén tang trudng, nhung co thé xudt hién nhiing téc dong tich cuc khi st dung nang
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lugng tai tao va tiéu cuc clia dé md thuong mai lén tdng trudng trong dai han.
Tu khoa: phat trién tai chinh, tang truéng, nang luong, tadc dong

LOI MG PAU

Viét Nam dugc danh gia la mot trong nhiing nén kinh
té c6 t6c do tang trudng cao nhat thé gidi. Trong vong
30 ndm giai doan 1986 dén 2019, tdc d) tang trudng
binh quén dat gan 7%/ndm, trong ndm 2018 va 2019
nén kinh té ting trudng cao dat 7.08% va 7.02%, mic
du trong ndm 2020 dudi tac dong ctia dai dich Covid -
19, téc do ting trudng gidm xudng nhung van duong,
con 2.92%, cao hon so véi Trung Quéc 2.3%, va tét
hon cac nén kinh té Singapore, Théi Lan, Malaysia déu
ting trudng am .

K& tit nam 2009, Viét Nam bédt d4u tham gia nhiéu
vao cac hiép dinh ty do thuong mai, dac biét la hiép
dinh ty do thuong mai méi, nhu TPP (Hiép dinh Déi
tac xuyén Thdi Binh Duong) va déng thoi 1a CPTPP
sau nay (Hiép dinh Déi tac toan dién va Tién bo xuyén
Thai Binh Duong), 43 mang lai cho Viét Nam nhiéu co
hoi d€ phat trién kinh té. Ngoai ra, tham gia cdc Hiép
dinh ty do thuong mai ciing tao dong luc gitup Viét
Nam thuc hién cdi céch kinh té, thu hut dau tu tryc
tiép nudc ngoai, md rong thuong mai va phdt trién
kinh t&2.

Cung v6i sy phét trién kinh té ctia ddt nudc, hé théng
tai chinh ngay déng gép quan trong trong phat trién
kinh té. K& tit khi Phép 1énh ngin hang ra doi nim
1988 - 1990, hé thong ngan hang dugc chia thanh 2

cép, trong gan 30 ndm hé thong ngin hang noi riéng
va t6 chuc tai chinh ndi riéng da cé sy ting trudng
ca vé s6 lugng va chit lugng, ngoai ngin hang nha
nudc thi hé théng ngin hang trong nudc con xudt hién
cac ngén hang nudc ngoai, chi nhdnh ngén hang nuéc
ngoai, ngan hang thuong mai c6 phan, phan anh sy
phat trién nhiéu mit ctia hé théng tai chinh 2.

Hé thong tai chinh la kénh quan trong c6 vai tro to 16n
trong két ndi gitia tiét kiém va ddu tu, nhiing khoan
tién nhan rdi cta cac chu thé tai chinh sé dugc phan
phéi sang cac chur thé cAn von. Khi hé théng tai chinh
phat trién dong nghia véi chi phi giao dich ngay cang
nhd, ndi cach khdc, nén kinh t€ phai trd mot chi phi
ré hon, va trong hoan canh d6 hoat dong ctia ngén
hang va t6§ chuc tin dung tré nén canh tranh, phét
trién lanh manh. Trong nhiéu nghién ctu trudc cta
Hoang Thi Phuong Anh va Dinh T4n Danh (2016)2,
Bist (2018)3, Puatwoe va Piabua (2017)* déu khing
dinh sy phét trién tai chinh déu thuc ddy ting trudng
kinh té. Ngugc lai, trong nghién ctiu Pham Thi Hong
Khoa va cong sy (2019) 5 cho rdng ton tai quan hé chi
U ngugc gitia phat trién tai chinh va ting truong kinh
té, diéu d6 phat trién tai chinh c6 tdc ddng tich cyclan
tiéu cuc 1én tang trudng va két qua tac dong tuy theo
tiing boi canh kinh t€ khac nhau. Pic biét khi nhiing
ngudn luc tai chinh chay vao cac doanh nghiép hoat

Trich dan bai bao nay: Chién N V. Tac déng ciia phat trién tai chinh, thuong mai va sit dung nang
lugng tai tao lén tang trudng. Sci. Tech. Dev. J. - Eco. Law Manag.; 6(2):2611-2621.

2611



Tap chi Phdt trién Khoa hoc va Céng nghé - Kinh té-Ludt va Qudn Iy, 6(2):2611-2621

dong hiéu qua, doanh nghiép stt dung cong nghé hién
dai va thin thién moi trudng thi nén kinh té cang c6 su
phat trién bén viing. Do d9, thi trudng tai chinh dang
dan dinh huéng phit trién trén nén tang tai chinh
xanh, h6 trg nha dau tu c¢6 cac dy 4n cong nghé ngay
trd nén vo cling cap thiét.

Nghién cttu nay thuc hién déanh gid tac dong ctia phat
trién tai chinh, st dung ning lugng tai tao 1én ting
trudng trong boi canh Viét Nam cang héi nhép sau
vao nén kinh t€ thé giéi thong qua mé rong thuong
mai va gia nhp cac hiép dinh thuong mai ty do, da
mang dén cho Viét Nam nhiéu co hoi. Nghién ctu st
dung phuong phdp hoi quy phén phdi tré tu héi quy
(ARDL), nham dénh gid cac tdc dong trong ngén han
va dai han cdc moi quan hé nay.

Ngoai phdn md& dau, nghién ctiu gdm cé 4 phén niia:
Phan nghién ctiu thio ludn cic nghién ctiu trudc,
phéan nghién cttu thdo luan ngudn s6 liéu va phuong
phap nghién ctiu. Cudi ciingla phin théo luan két qua
va két ludn cua nghién ctu.

TONG QUAN NGHIEN CUU TRUGC

Tang trudng kinh té ¢4 thé chiu sy tac dong bdi nhiéu
yéu 6, cac nghién ctiu trong va ngoai nudc déu cho
ring, phét trién tai chinh la nhan t6 ¢ thé c¢6 tac
dong 1én tang trudng, theo ca nghia tich cuc hodc tiéu
cuc va tuy thudc vao hoan canh kinh t€ tling quéc
gia tai thoi diém nghién ctu, nhu nghién ctu cta
Bist (2018) >, Puatwoe va Piabua (2017)*, Hoang Thi
Phuong Anh va Pinh T4n Danh (2016)2. Ngoai ra,
trong béi canh phat trién kinh té, cac qudc gia huéng
téi tang trudng bén viing, khuyén khich st dung nang
lugng tdi tao cling 1a dong luc cho tang trudng, nhu da
dugc théo ludn trong nghién ctiu ctia Asiedu va cong
su (2021)°.

Nghién ctiu ctia Bist (2018)3 nghién ctu tai 16 quoc
gia chiu Phi va qudc gia ngoai chau Phi c6 muic thu
nhép trung binh thap trong thoi gian tit 1995 dén 2014
va tac gia cho riang ton tai tdc dong tich cuc trong quan
hé dai han giia phét trién tai chinh va ting trudng.
Khi thyc hién kiém tra tling nudc, thi hau hét trong
cdc nudc cling ton tai két qua tuong tu, va tac gia cho
ring, cdc qudc gia thu nhap thdp cin c6 chinh sich
tao moi truong dau tu thuan 1¢i cho cac doanh nghiép
tu nhan tiép cin dich vu tai chinh, d€ lam dong luc
tang trudng kinh t€ trong dai han. Tuong tu, nghién
ctiu clia Puatwoe va Piabua (2017)%, tac gid stt dung
phuong phap hoi quy phin phoéi tré tu hoéi quy, tac
gia ciing tim théy tdc ddng duong ctia phét trién tai
chinh lén ting trudng tai Cameroon, diéu dé6 ham y
thi trudng tai chinh Cameroon cin tiép tuc d6i méi
dé thuic ddy phat trién tai chinh, da dang san phim va
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dich vu tai chinh, céc cha thé tai chinh dé€ hé trg tét
hon cho tang truéng.

Theo tac gia Venkatraja (2019) 7, chi phi st dung ning
lugng tai tao cao hon nhiéu so véi sti dung nang lugng
héa thach, do vay cic quoc gia stt dung nang lugng
héa thach sé tao nhiéu lgi ich cho doanh nghiép trong
ngin han, dong thoi 6 nhiém moi trudng ting lén.
Tuy nhién, d€ phat trién bén viing, trong dai han cac
quéc gia van cin phai chuyén sang st dung nhiéu
nédng lugng tai tao, va tac gia da thuc hién nghién ctiu
tai 4 quéc gia An Do, Trung Quéc, Brazil va Nga va
cho rdng gidm tiéu dung ning lugng tdi tao cd tac
dong tot hon Ién ting trudng. Trong mot nghién ctiu
khac, Asiedu va cong su (2021) © tai chau Au va khing
dinh, khong nhiing ton tai quan hé dai han gita st
dung nang lugng tai tao va tang trudng, ma phat thai
khi CO2 ciing c6 tac dong dai han 1én ting trudng.
Thuc véy, st dung nidng lugng tdi tao it tao ra khi thai
CO2 géy hiéu ting nha kinh, va d6ng thoi cingla nhan
t0 co tac dong lén ting trudng trong dai han, ddc biét
1a tai cac qudc gia chau Au c6 miic d¢ phét trién cao,
sti dung ning lugng nhiéu.

Nghién ctiu ctia Hoang Thi Phuong Anh va Pinh Tén
Danh (2016)? thuc hién nghién ctu tac dong phat
trién tai chinh va phét trién kinh t& 29 nudc tai chau A
trong thaoi gian tit ndm 1996 dén 2013, cho rdng phat
trién tai chinh cé tac dong tich cuc 1én phat trién tai
chinh, dic biét & quéc gia thu nhap cao tic dong nay
cang manh hon; nhung tdc ddng nay sé yéu di néu ¢
sy mét can d6i gitia phat trién tai chinh va phat trién
kinh t&, tham chi néu téc do phat trién tai chinh dién
ra nhanh hon tdng trudng kinh t€, Hoang Thi Phuong
Anh va Dinh Tin Danh (2016)? cho ring phat trién
tai chinh sé 1am x4u di phat trién kinh té. biéu dé
cho théy, phat trién hai hoa gitia kinh t€ va tai chinh
sé 12 nén tang tdt nhat gitp ich cho nén kinh té phat
trién bén viing. Trong khi d6, két qua da dang hon
gilia md&i quan hé nay, Pham Thi Hong Khoa va cdng
sy (2019)° nghién ctu tai Viét Nam trong giai doan
2000 dén 2015, tac gid cho ring ton tai quan hé chi
U ngugc gitia phat trién tai chinh va ting truong kinh
té, diéu d6 dong nghia ring c6 thoi ky phat trién tai
chinh c6 tac dong tich cuc, nhung ciing c6 thoi ky tac
dong tiéu cuc lén ting trudng kinh té€. Ngoai ra, tac
gia ciing khéng dinh quan hé ngugc chiéu gitta d6 mé
thuong mai va ting trudng kinh té, nhung méi quan
hé nay khd yéu va chi tdc dong tai miic y nghia tai 10%,
va tac gia du doan thuong mai can tré tang truéng boi

hoat dong kinh t€ c¢6 sy chuyén moén hoa sai khu vuc.
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Bang 1: Bién st dung trong mé hinh

Bién Mo ta

GDP Téng truéng kinh t€ %
FD Phat trién tai chinh %
REC Sti dung néing lugng tdi tao %
TO Do mé thuong mai %

Do ludng

Nguo6n
T6ng cuc théng ké (GSO)

Ngan hang Nha nudc Viét Nam, Ngan
hang thé gisi (World Bank)

Ngan hang thé gi6i (World Bank)

Ngén hang thé gi6i (World Bank) va Quy
tién té qudc té IMF

Nguoén: Thu thap béi tdc gid

DU LIEU VA PHUONG PHAP NGHIEN
cuu

Nguén dirliéu

Ngu6n dii liéu d€ thyc hién nghién cttu nay dugc thu
thép ti Téng cuc thong ké (GSO), Ngan hang Nha
nudc Viét Nam, Ngan hang thé gigi (World Bank) va
Quy tién té qudc té IME. Dii liéu dugc thu thép trong
giai doan tit ndm 1990 dén hét 2020, dugc thé hién
nhu trong Bang 1.

Phuong phap nghién ctu

Dua theo nghién ctiu ciia Pham Thi Héng Khoa va
cong su (2019)°, Venkatraja (2019)7, phuong trinh
hoi quy thong thudng dugc viét nhu sau:

GDP = f (FD, REC, TO)
Hoidc
GDP; = By + B1FD; + BoREC; + B3TO; + &

Phuong phap udc lugng theo ARDL dugc mé ta nhu
sau:

GDP, = oo+ Bor + X7, B1;AGDP,
+ Z?:]1 B2 AFD; i+ Z?il B3; AREC; _;

3
+YP By ATO_ i +g
GDE='ay - Bo + b11GDP, i

+b21 FDy—i +b3 1 REC; i + by  TO;—;
Ll njAGDR—i+ XL | 1 AFD

q2=1,, oyl )
G Bl o el G
+ Zf:ll 1,;AGDP_; + Z?:lfl 1 AFD;
+Z£1—l 7’3jARECt—i + Z;ﬁ;l 74jAT0r—i +&
Trong do,
ECT,_; = (GDP; — 0X;) la hiéu chinh sai s, rut ra
tit phén du tif phuong trinh udc lugng trong dai han.
Trong khi A 1a phan dnh t6c d§ cdc thong s6 hiéu
chinh vé€ phia gid tri can bang, c6 gid tri am. Theo
nghién cttu ctia Nguyén Thi Thay Vinh va Trinh Thi
Thity Duong (2019) 8, hé s6 nay c6 gié tri xoay quanh
gid tri 1 va mang ddu am, thé hién cdc thong s6 hiéu
chinh vé phia gia trj cin bang pht hgp véi thuc té.
& 13 phan du ctia m6 hinh udc lugng

KET QUA HOI QUY VA THAO LUAN

Dua vao thong ké mo ta ¢ Bang 2 thdy rang, Viét Nam
duy tri phét trién tai chinh cao, hoat dong ngan hang
ngay cang ma rong va cung cdp san ph&m tin dung cho
nén kinh té, dao dong ti 19.56% GDP dén 164.86%
GDP (xem Hinh 1). Hon niia, d6 m& thuong mai cia
dét nudc ciing lién tuc ma rong trong giai doan 1992
dén 2020, 30 ma thuong mai dat 210.4% GDP (xem
Hinh 2), thé hién sy hoa nhép kinh té ctia d4t nudc
vao siu trong kinh té thé gidi, su phat trién kinh té ctia
dat nudc cting phu thudc 16n vao thuong mai véi thé
gidi. Trong khi d6, muic d¢ sti dung nang lugng téi tao
trong t6ng nhu ciu ning lugng ngay cang giam, thé
hién sy phét trién kinh t€ dya nhiéu vao ning lugng
héa thach va 6 nhiém méi trudng (xem Hinh 3). Déng
thdi, ting trudng kinh t€ GDP bién dong manh, va
theo xu hudng giam dén trong nhiing nim gan déy
(xem Hinh 4).

Bang 3 trinh bay vé kiém tra tinh diing theo Aug-
mented Dickey-Fuller va Phillips—Perron, thdy ring
hau hét cic chubi dii liéu déu khong diing tai di liéu
g6c nhung c6 diing tai sai phan cép 1, do vay st dung
mo6 hinh phén phdi tré tu héi quy ARDL phit hgp
trong nghién ctiu nay.

Bang 4 1a két qué ctia kiém dinh bounds testing dé
kiém tra méi quan hé dai han gitia cc thong s6 hoi
quy. Gid tri thng ké bao la 6.208 1a 16n hon gia tri t6i
han can trén (Fu = 3.2 - 4.66) do vy ton tai mdi quan
hé dong tich hgp gifia cac bién s6 trong moé hinh uéc
lugng, hodc cd thé néi ton tai quan hé dai han gitia cac
bién s6. Nghién ctiu da xac dinh lag t6i uu la ARDL
(1, 0, 2, 2) va dugc st dung trong phan tich ARDL
va cho két qua nhu ¢ Bang 5. Két qua hoi quy thé
hién hé s6 A (hodc CointEq(-1)) ctia bing - 0.639 va
nam trong gi6i han cho phép, nhu trong nghién ctu
ctia Nguyén Thi Thay Vinh va Trinh Thi Thuy Duong
(2019)8, diéu nay thé hién két qua 1a tin cay.

Theo Bang 5 bao gdm quan hé ngdn han va quan hé
dai han. Theo d6, nhu cdu st dung ning lugng tai tao
¢6 téc dong am 1én ting trudng kinh t€ trong ngin
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Bang 2: Théng ké mé ta

Bién GDP FD REC TO
Mean 6.666415 79.20706 48.59008 133.3981
Median 6.679289 70.95985 44.49470 133.0165
Max 9.540480 164.8682 76.08164 210.4002
Min 2.905836 19.56649 23.49180 66.21227
Std. Dev 1.406930 50.69128 15.58197 44.72597
Skewness -0.059034 0.278256 0.311213 0.161859
Kurtosis 3.491674 1.701821 1.849610 1.939737
Jarque-Bera 0.330258 2.576842 2.209800 1.587394
Probability 0.847784 0.275706 0.331244 0.452170
Sum 206.6589 2455.419 1506.293 4135.341
Sum of Variance 59.38357 77088.17 7283.929 60012.36
Observation 31 31 31 31

Nguoén: Tinh toan tii Eviews
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“Nguén: Xudt ra tii Eviews
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Hinh 4: Tang trudng kinh té€ (GDP)*

“Ngudn: Xudt ra tii Eviews

Bang 3: Kiém tra tinh diing

| L o
14 16 18 20

Bién

Augmented Dickey-Full

GDP

FD

REC

TO

Phillips—Perron

GDP

FD

REC

TO

Chudi dit liéu g6c 1(0)
Intercept
er

-2.110
(0.242)

0.546
(0.985)

-2.032
(0.271)

0.590
(0.986)

-2.110
(0.242)

0.612
(0.987)

-1.394
(0.571)

1.137
(0.996)

Trend & Intercept

-3.703
(0.038)

3477
(0.062)

-2.145
(0.501)

-4.729
(0.003)

-3.009
(0.146)

-2.926*
(0.168)

-1.927
(0.615)

-4.729
(0.003)

Chudi sai phan

Intercept

-3.681
(0.010)

-5.566
(0.000)

-3.759
(0.009)

-5.345
(0.000)

-3.175
(0.031)

-5.565
(0.000)

-7.180
(0.000)

-10.966
(0.000)

Trend & Intercept

-3.794
(0.031)

5.672
(0.000)

-4.432
(0.008)

-5.635
(0.000)

-3.570
(0.050)

-5.672
(0.000)

-7.965
(0.000)

-13.581
(0.000)

Ghi chu: *, **, ** mtic y ngh
Nguon: Phén tich cta tic gia

2616

ia 10%, 5%, va 1%.



Tap chi Phdt trién Khoa hoc va Céng nghé - Kinh té-Ludt va Qudn Iy, 6(2):2611-2621

Bang 4: Kiém dinh Bounds testing

Model F-stat
GDP/(FD, REC, TO) 6.208
k 2

Critical value)
0.1

0.05

0.025

0.001

Up. Bound Low. Bound
2.37 3.2

2.79 3.67

3.15 4.08

3.65 4.66

Nguon:Phén tich cta tac gid

han, trong dai han t6n tai tac dong duong, tuy nhién
ca hai tdc dong nay déu khong co6 y nghia théng ké.
biéu nay c6 thé giai thich muc d6 dap tGng cta ning
lugng Viét Nam trong ngin han con thép, ty 1é st
dung ning lugng tai tao trong nén kinh t&€ ngay cang
giam, nang lugng héa thach la nguén nang lugng chu
yéu dép ting nhu ciu st dung. Tuy nhién, trong dai
han, stt dung ngudn ning lugng tdi tao sé cé tac dong
tich cuc hon 1én ting trudng, mac di bang chiing thuc
nghiém chua cé y nghia thong ké, nhung qua d6 ham
y néu Viét Nam c6 su cai thién hon niia vé st dung
néang lugng téi tao thi sé c6 tic dong thic ddy hon nita
kinh t€ phat trién. Két qua nghién ctiu cia Venkatraja
(2019)7, Asiedu va cong su (2021)(6> con cho rang chi
phi sti dung néng lugng téi tao qua cao, diéu d6 chua
tao ra dong luc thic ddy cic doanh nghiép va quéc gia
st dung ning lugng tai tao dé thic ddy ting trudng
kinh t€ phét trién bén viing.

béi v6i do md thuong mai, nhén t6 nay cé tac dong
duong t6i ting trudng kinh té€ trong ca ngdn han va
tac dong 4m trong dai han, nhung bién nay khong cé
y nghia vé€ mat thong ké trong dai han, diéu nay phu
hgp véinghién ctiu cia Pham Thi Hong Khoa va cdng
sy (2019)° nghién ctu tai Viét Nam trong giai doan
2000 dén 2015 cho rang, nén kinh t&€ Viét Nam c6 d¢
m& 16n, phu thudc 16n vao hoat dong ngoai thuong,
khi c6 nhiing ct sdc ti bén ngoai tdc dong, nén kinh
t€ rit dé bi t6n thuong trong dai han, nhung trong
ngan han thi ting 40 m¢& thuong mai cé tdc dong tich
cyc 1én tang trudng, do nén kinh t€ Viét Nam dang
trong qua trinh hoi nhdp va md ctia, nhiing cai cach
vé thuong mai trong ngin han cé tac dong tich cuc.
Trong dai han, néu nén kinh t€ ¢ sy chuyén mon héa
thép, chi tdp trung vao mot vai linh vyc hodc mot vai
doanh nghiép FDI tdn dung lao dong gid ré, thi ma
ctia hoat dong thuong mai chua mang lai lgi ich kinh
té trong dai han. D€ chdng lai nhiing cu s6¢, ngoai
m& rong thuong mai véi thé gidi, Viét Nam bén canh

da dang hoa cic déi tic thuong mai d€ gidm rui ro
ti hoat dong thuong mai thi cling can hudng téi thi
truong ndi dia. Thi trudng noi dia ctia Viét Nam dugc
danh gidla c6 tiém nidng16n, dan s6 gin 98 triéu nguoi
trong khi dan s6 tré, dang trong thoi ky dan s6 vang,
nén stic tiéu dung 16n, nén thi trudng nay dugc nhiéu
cac tap doan da qudc gia quan tdm va khai thac, vi vay
mo rong thi trudng néi dia la giai phdp phit hgp nhim
giam thiéu tic dong ctia ci s6¢ vé thuong mai.

Theo két qua Bang 5 mo ta rang, phat trién tai chinh
6 tac dong tich cuc 1én ting trudng kinh t&€ & Viét
Nam trong ca dai han va ngin han, thé hién réing, su
md rong khu vuc tai chinh, gia ting hoat dong tin
dung ctia ngan hang no6i chung va té chic tin dung néi
riéng c6 tic dong thuc déy tang trudng kinh té, do cac
doanh nghiép c6 nhiéu hon co héi tiép cdn ngudn von
chinh thiic. Bing chiing thuc nghiém chi ra ring, tac
dong tich cuc ctia phat trién tai chinh Ién ting trudng
kinh t€ trong dai han 13 16n hon tdc ddng ngan han.
Cu thé, khi phat trién tai chinh ting1én 1% sélam cho
tang trudng kinh té ting 1én 0.0524% trong ngin han
va 0.0082% trong dai han, diéu d6 thé hién Viét Nam
dang quan tdm dén hoat dong khu vuc ngan hang
trong thoi gian vita qua, tai cu truc nhiing ngén hang
yéu kém, nang cao co ché giam sit hoat dong ngan
hang va t6 chuc tin dung da lam cho thi trudng tai
chinh phat trién ngay cang lanh manh hon, diéu nay
tao ra dong luc tang trudng kinh té trong ca ngan han
va dai han. Trong qua kht, Viét Nam da tiing c6 thoi
gian cdc doanh nghiép tiép c4n nguodn von phi chinh
thic, tin dung den chiu lai sudt cao, cdc doanh nghiép
rat kho6 bu ddp dugc chi phi lai vay, lam anh hudng t6i
su phat trién kinh t€ ctia d4t nude. Két qua nghién ctiu
nay gidng véi nghién ctiu ciia Hoang Thi Phuong Anh
va Pinh T4n Danh (2016)2, Bist (2018) 3, Puatwoe va
Piabua (2017)* da dugc thyc hién tai nhiéu khu viic
khéc trén thé gidi, va ngay ca trong nudc. Theo dinh
gid clia Pham Thi Hong Khoa va cong su (2019)°, tén
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tai ca tdc dong tich cuc va tiéu cuc cta phat trién tai
chinh 1én tang trudng, dic biét khi sy thay d6i phat
trién tai chinh dién ra qua nhanh va nén kinh té khong
hép thu dugc nguédn lyc tai chinh thi chua thé thuc
ddy tang truéng. Nhin vao Viét Nam, xét trong ca qué
trinh d6i méi, Viét Nam da thanh céng khi thuc ddy
hé thong tai chinh phat trién va ho trg cho ting trudng
cao trong thoi gian dai, tuy nhién giai doan 2011 dén
2015 la giai doan thi trudng tai chinh phit trién chua
hé trg ting trudng do thi trudng tai chinh phat trién
qua néng, muic cung tién ctia hé théng ngin hang ting
cao, ciing la thoi ky tang trudng thap.

Bang 6 trinh bay mot s6 kiém dinh trong md hinh hoi
quy, két qua thdy rang moé hinh lya chon hoi quy 1a
phu hgp, theo kiém dinh Ramsey RESET, mo hinh
khong c6 hién tugng tu tuong quan va phuong sai
thay d6i. Ngoai ra, cdc bién doc 1ap ctia mé hinh c6
thé gidi thich dugc 64.84% bién phu thudc.

Dé danh gid sy 6n dinh ctia phin du, kiém dinh
CUSUM va CUSUMSQ dugc thuc hién trong Hinh 5
va Hinh 6, duong két qua ctia mo6 hinh hoéi quy
CUSUM va CUSUMSQ déu nim trong dudng bién
toi han tai muic ¥ nghia 5%, khing dinh mo hinh la
hoan toan 6n dinh va tin cay vé két qua udc lugng.

KET LUAN VA HAM Y CHiNH SACH

Su phit trién thi trudng tai chinh coi la mach mau
quan trong trong phét trién kinh t€ & mdi qudc gia,
dac biét trong boi canh ting trudng xanh va hoi nhép
kinh t€ quéc té. Viét Nam dugc danh gid la quéc gia
dang phat trién méi ndi co tang trudng kinh t€ cao
trong khu vuc, déng gop vao thanh cong nay, cé thé
ndi khong thé thiéu sy déng gop cua thi trudng tai
chinh. Trong nghién cttu tdc dong ctia phét trién tai
chinh, thuong mai, st dung ning lugng tai tao lén
tang trudng kinh t€ thyc hién trong thoi gian ti 1990
dén 2020, sti dung phuong phap hoi quy phan phoi
tré tu hoi quy (ARDL), nghién ctiu cho rang ton tai
tdc dong tich cyc ctia phét trién tai chinh 1én ting
trudng kinh t€ trong ca ngan han va dai han, cy thé
khi phét trién tai chinh tang lén 1% sé lam cho ting
trudng kinh té ting 1én 0.0524% trong ngan han va
0.0082% trong dai han. Ngoai ra, st dung nang lugng
tai tao va d md thuong mai lan lugt c6 tac dong am
va tac dong duong 1én tang trudng, nhung nghién ciu
cing chi ra nhiing ¢4 thé c6 téc dong tiéu cyc cta do
mo& thuong mai [én ting trudng trong dai han.

Nghién ctiu c6 mét s6 d€ xudt, mot 1a Viét Nam tiép
tuc thuc hién cai cach thi truong tai chinh, ddc biét 1a
lanh manh hé théng ngan hang va t8 chc tin dung,
ciing nhu ning cao hé théng giam sat, xi ly nhing
ngén hang yéu kém. Hién mot s6 ngan hang trong
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nudc dang huéng dén chudn gidm sat cta Basel 1I
va dinh huéng t6i ndm 2023 hé théng ngan hang sé
dat theo chuéin Basel III vé€ hé théng giam sat, ngu6n
vOn va minh bach thdng tin. Ngoai ra, thi truong tai
chinh cén dinh huéng phét trién dya trén nén tang
cdng nghé nhu Blockchain, Big data, va diéu nay cang
nén ddy manh nham cho thi trudng tranh c¢6 kha ning
thich ting t6t hon véi cac ct séc. Trong béi canh dai
dich Covid - 19, céc t6 chiic tin dung ndi chung va
hé théng tai chinh néi riéng khi 4p dung cong nghé
thi hoat dong thanh toan, cac giao dich dugc thong
sudt thong qua cac co ché khong st dung tién mit,
cdc giao dich qua app trén nén tang thanh toan on-
line. Hai la, Viét Nam tiép tuc ddy manh st dung
ngudn ning lugng tai tao, nham hudng t6i muc tiéu
phét trién kinh t& dilién v6i bao vé méi trudng va phét
trién bén viing. Trong d6 thi trudng tai chinh c6 dinh
hudng tao cic khoan vay vu dai d6i vé6i cac dy an dau
tu ¢ st dung nguon nang lugng sach, khong vu dai
d6i v6i du 4n st dung nhiéu ning lugng va ning lugng
héa thach, huéng t6i phat trién kinh té xanh trén nén
tang tai chinh xanh. Bala, Viét Nam tiép tuc mé rong
hoat dong thuong mai d6i véi cac qudc gia, bén canh
nhiing d6i tac truyén thong thi hoat dong thuong mai
ciing hudng t6i cac d6i tdc mai, cung véi thuc ddy thi
trudng noi dia, uu tién ngudi Viét dung hang Viét.

DANH MUC CAC TU VIET TAT

ARDL: Autoregressive Distributed Lag
CPTPP: Comprehensive and Progressive Agreement
for Trans- Pacific Partnership
CUSUM: Cumulative Sum
CUSUMSQ: Cumulative Sum Squared
EC: Error Correction

ECT: Error Correction Term

FD: Financial Development

GDP: Gross Domestic Product

GSO: General Statistics Office

IMEF: International Monetary Fund
LM: Lagrange Multiplier

REC: Renewable Energy Consumption
TO: Trade Openness

TPP: Trans- Pacific Partnership

VGP: Vietnam Government Portal
WB: World Bank

XUNG POT LO1 iCH

Tac gid tuyén bd khong c6 xung dot lgi ich trong
nghién ctiu nay.

PONG GOP CUA TAC GIA

Toan b noi dung bai viét chi do tac gid thuc hién.



Tap chi Phdt trién Khoa hoc va Céng nghé - Kinh té-Ludt va Quan ly, 6(2):2611-2621

Bang 5: Tac dong ngén han va dai han

Bién Hé s6 udc lugng Sai s6 chuin Tri kiém dinh t Sig.
Trong ngin han
C 3.328579 5.177906 0.642843 0.5276
D(FD) 0.052463** 0.021573 2.431871 0.0245
D(REC) -0.045714 0.047769 -0.956967 0.3500
D(REC(-1)) -0.183945* 0.049424 -3.721789 0.0013
D(TO) 0.028852*** 0.016309 1.769071 0.0921
D (TO(-1)) 0.035871 0.021255 1.687639 0.1070
CointEq(-1) -0.639462* 0.104769 -6.103560 0.0000
Trong dai han
FD 0.082042*** 0.041731 1.965981 0.0633
REC 0.097434 0.079722 1.222181 0.2358
TO -0.083624 0.057619 -1.451319 0.1622
C 5.205276 8.193825 0.635268 0.5325
EC = GDP - (0.082042 FD + 0.097434REC - 0.083624 TO + 5.205276 C)

Ghi chi: *, **, *** 1a mtic ¥ nghia ting v&i 1%, 5%, 10%

Nguén: Phan tich ciia tac gia

Bang 6: Kiém dinh mét s 16i cia mé hinh
Kiém dinh P-value ctia X2 P-value
Kiém dinh Ramsey RESET 0.7997 Lua chon m6 hinh la phtt hgp tai mtic y nghia

Pvalue = 5%

LM test for autocorrelation (tu tuong quan) 0.5280 Khong c6 hién tugng tu tuong quan tai mic y

Breusch/Pagan for heteroskedasticity (phuong  0.9508
sai thay d6i)

R binh phuong hiéu chinh 0.6484

nghia Pvalue = 5%

Khong ton tai phuong sai thay d6i tai muc y
nghia Pvalue = 5%

Nguon:Phén tich cta tac gia
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Impact of financial development, trade openness, and renewable
energy consumption on economic growth

Nguyen Van Chien”

ABSTRACT
The financial market is responsible for connecting savings and investment in order to put social
Bl resources into production and business. The developed financial market has able to generate low
Use your smartphone to scan this transaction costs along with trade policies and international integration, which can be the driving
QR code and download this article force for economic development in each country. In the context of the industrial revolution 4.0,

countries must move towards cleaner production by using renewable energy sources to reduce
pollution and create advantages for long-term economic growth. The research aims to assess the
impact of financial development, trade openness, and the use of renewable energy on economic
growth in the period from 1990 to 2020. Using the autoregressive distributional lag (ARDL) method
in order to assess the short and long-term relationship, the research results suggest that there exists
a positive impact of financial development on economic growth in both the short and long term.
Specifically, a 1% change in financial development will change economic growth by 0.0524% in the
short run and 0.0082% in the long run. The research also confirms that renewable energy use and
trade openness have no impact on growth, but there can be positive effects of renewable energy
use and negative effects of trade openness to economic growth in the long run.
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