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Tom tat:

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

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

Ma JEL: E44, G14.

Threshold effects of stock market liquidity on economic growth

Abstract:

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

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

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

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

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

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

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

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

2.1. Co sé' Iy thuyét

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

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

2.2. Tong quan cdc nghién civu thuc nghi¢gm

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

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

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

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

2.3. Gid thuyét nghién ciru

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

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

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

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

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

3. Thiét ké nghién ciru

3.1. Mo hinh nghién ciru

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

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

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

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

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

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

3.2. Phwong phap woc lugng

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

3.3. Dir liéu

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

4. Két qua nghién ciru

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

Biang 1: Két qua thong ké mé ta

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

Nguon: Tinh todn cia cdc tc gia.

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

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

Bang 2: Két qua wéc lwong gia tri tng nguwdng

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

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

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

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

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

Nguon: Tinh toan cua cac tac gia.

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

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

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

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

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

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

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

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

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

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

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

Nam Indonesia Malaysia Philippines Thai Lan Viét Nam

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

Nguon: Tinh toan cua cac tac gia.

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

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

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

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

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

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

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