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Moi quan hé nhan
qua Ean gia co
phiéu va khoi
[ugng giao dich

Tém tét

Bai viét nay nghién cfu méi quan hé nhin
qua gida gia va khi hang giao dich cia 5 of phidu
et vén hoa thj trubng lén nhit trén HOSE (STB,
VINM, DPM, PVD va VIC). 55 liéu =i dung trong
nghién ciu nay bao gdm chodi gid va khdi huong
giao dich theo thii gian véi tin suit ngay (daily
series) duge thu thip cho khoang théi glan tir ki
¢l phifu bdt diu duge giao dich trén thi trufng
cho dén ngay 31/12/2008. Si dung kifm dinh
Granger, két qud nghién ciu cho thiy ring mdi
quan hit nhén qua gilta gid va khéi higng giso dich
khéng tin tai & cdc ¢ phidu STB, DPM, PVD va
VIC. Mdéi quan hé nhin qua (bi-directional
causality) gilta gid va khii long giao dich chi duige
tim thiy & cb phidu VINM.

Gigi thieu

M#i quan hé giilla gig of phifu va khéi lugng
giao dich d& nhiin duge sy quan tdm dic biét cua
ciac nha kinh té tai chinh trong nhifng nAm gin
ddy. Nhilmg nghién ciu diu tién vé mdi quan nay
chi yéu tdp trung vao mdi quan hé tai mft thin
diém (contemporaneous relationship) gilia s thay
ddi gid cd phiéu va khdi lugng giao dich (xem
Karpoff, 1987; Gallant va cdc chng sy, 1992),
Phin lén cdc nghién cifu néy chi ra ring 6 mdi
quan hé ty 1& thuin gilts su thay ddi cia gid el
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phifu va khdi lugng giao dich (Ying, 1966;
Crouch. 1970: Wood va cic cdng sy, 1985; Harris
v Gurel, 1956).

Trong nhitng nam gin diy, méi quan hé nhin
qui (causal relation) gida gid cb phifu va khdi
luong giao dich di duge nghién ciu ring rii ¢ ca
céc thi trubng phdt trién va cdc thi trubing mdi
ndi. Phuong phdp s dung phé bién trong céc
aghitn cu nay la kiém dinh Granger va kiém
dinh = hba hop (co-integration tests).

O thi trubng chilmg khodn Newyork, Hiemstra
va Jones (1994) di chi ra ring o6 mdi quan hé tdc
déng qua lai gilla suf thay dbi gid cd phiéu va khéi
lugng giao dich trong giai doan 1915-1990. Thém
vito 46, cdc nghién ciu cua Chen v cic ofng sy
(2001). Lee v& Rui (2002) da cho thiy ring mdbi
quan hé tdc déng qua lai giita sy thay dbi gid cb
phifu va khéi luong giao dich tdn tai ¢ thi trubng I
chiing khodn Thuy Si. Ha Lan vi Hong Kong. Céc |
nghién cdu nay cbn tim thiy sy tic ding cia sy
thay d8i gid cf phifu dén khéi lugng giao dich d
thj trubng chimg khodan My, Nhit, Anh, Phip va
Y. Mot nghién ciu khic duge thyc hién bdi
Martikainen va cdc oing su (1994) trén 5S¢ giao
dich chitng khodn Helsinki da chi ra rang cé sy
tdc ddng qua lai gidta gid cd phifu va khdi lugng
giao dich trong giai doan 1983-1988.



{J cdc thi trudng ching khodn méi néi, Moosa
2 Al-Loughani (1996) chi ra riing c6 méi quan hé
tic ding qua lai gilta gid of phidu va khdi lugng
gao dich & thj trubng chimg khodn Singapore vi
Thdi Lan, vA méi quan h# mit chidu tir khdi luong
gao dich dén gid of phifu ¢ Malaysia. Tuy nhién,
khdng o6 bdt ki mdi quan h¢ ndo gida gid of phidu
wi khdi lugng giao dich duge tim thiy & thi tnibng
ehiing khodn Philippines.
Cing & khu vue Chiu A, Lee va Rui (2000) tim
thiy ring sy thay 48i cia gid of phifu o dnh
- Bufng dén khdi lugng giao dich & 2 S& giao dich
chiing khodn Thugng Hii va Thim Quyén. O khu
' wuc Chiu My La Tinh, Saatcioglu va Starks (1998)
amg cdp nhing bing chimg vé mdi quan hé nhén
s gilta siyf thay ddi gid of phifu va khdi luong of
P phiéu gino dich & thi trudng ching khodn
Calombia va Venezuela.
Ngodi ra, nghién ciu nay cdn chi ra ring sy
* ERay ddi cia gid ¢f phidu din dén sy thay ddi cia
kBSi lugng giao dich d thi trudng ching khodn
Chile vi suf thay ddi khdi lugng giao dich din dén
& thay d8i gid of phidu d thi trung chiing khodn
Brazil vi Mexico. Lién quan dén cde thi trubng
‘=i ndi & khu vye Chiu Au, Gunduz va Hatemi-J
S2005) 44 ghi nhin c6 sy tdc ddng qua lai giila gid
= phidu vi khéi lugng giao dich ¢ thi trubng
e2eing khodn Hungary vA Ba Lan. Gunduz va
‘BEatemi-J (2005) cing dii chi ra rhng sy thay dfi
== gid o phifu tao ra sy thay ddi cia khdi luigng
=0 dich & thi trubng chimg khodn Nga va Thé
i K¥. Tuy nhién, khing ¢é mdi quan hé¢ nio
gid of phidu va khéi lugng giao dich duge tim
¥ 0 thl trubng chilmg khodn C)ng hod Séc.
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M3c dis mdi quan hé giila gid o phifu va khdi
higng giso dich 43 duge nghién ciu rit nhitu
trong nhing thiép nién gin ddy, nhung theo su
hifu bift cia cheing tdi cho d&n nay chua c6 mat
cing trinh nghién afe ndo vé chy dé nay cho cdc
of phify niém wét trén thi trudng ching khodn
Viét Nam dupe ofng bb.

Vi vy, muc Géu cia nghién aiu nay 13 nghién
cilu mi quan hé nhin qud gilta gis va khdi lugng
a0 dich aia cic of phify of vin hod thj trudng
lén ohit trén 5§ Giso dich ching khodn thanh
phi HS Chi Mink (HOSE). Phdn cbn lai cia bai
viét ndy duge oo tréc nhy sauw: Muc 2 md ta 88
béu =¥ dong vi pburng phip nghién a; Myc 3
tém tit cie kit gui nghidn abx; va cudi chng, két
hudn cia bii vift oy dupe trinh bay & Myc 4.

S6 Wéu sd dyng va phuong phédp
nghién cdu

55 Liéu s dung

55 lidu sif dung trong nghién aiu nay bao gdm
chubi gif va ki kavng giso dich theo théi gian
voi tin saft nghy (daily series) ciia 5 of phidu cb
vén hod thi tneg n ohit trén HOSE vao ngay
JL122008 Chs ©ét vé céc cdng ty nidm yét duge
chon &£ nghidén ciu duge thé hién ¢ bdng 1.
Bang 1: Chi tift vé€ cdc cdng ty niém yét

duge chon 4 nghién cdn
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Trude tidn. s vi kbdi hiong giao dich coa
titng of phidu dugpe tho thip cho khodng th#i gian
tir khi of phifu bt dfu duge gino dich trén thi
trudng cho &fn ngdy FV122008. Gid va khdi
hiong of phifu gise dich duge s dung trong
nghién oy ndv wong dng Lh gia déng oia va khii
ligng giso dich téng cdng cd phidn. Sau do, trén
o0 &7 gid dong o= cia mbi of phifu, thay 4di cia
gid of phidu (lgi sedt) § 2 phidn lién ké duge tinh
abnl san-
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Trong do:

ri ¢ Thay ddi cia gid o phifu i ¢ phién thi t;

Pit: (E Gid cha of phifu i tai thii difém déng
o2 ¢ phién tha t;
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Pi t-1: Gid cia of phidu i tai thoi didm déng
cua 0 phién tha t-1.

Phuong phap nghién c¢du

B¢ nghién ofu mdi quan hé nhin qua (causal
relation) gidfa gid cf phidu va khdi lugng giao dich,
kiém dinh Granger (Granger causality test) duge
50 dyng trong nghitn ofu nay. Kifm dinh Granger
yéu chu cie chudi 86 lidu nghién ciu phii o6 tinh
dilng (stationary). Vi vy, trude khi thue hidn
kiém dinh Granger, kifm dinh nghi¢m don vi
(Unit root test) duge s dyng d& kifm tra tinh
dimg cia cdc chudi s lidu nay.

Kiém dinh nghiém don vi

Bé kifém tra tinh dimg cta cde chudi s8 libu
theo thiri gian, chiing ta of thé sd dyng nhidu
phuong phép khdc nhau, chdng han nhu: Kiém
dinh Dickey — Fuller (DF), kifm dinh Augmented
Dickey Fuller (ADF) va ki€m dinh Phillips-Person
(PP). Trong nghién ciu nay, ki€m dinh ADF duoc
sif dung d€ ki€m dinh tinh dimg cia cde chudi &8
litu nghién v, Phuong trinh cla ki€m dinh ADF
ot dang nhy sau:
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M& hinh (2) khéc vdi md hinh (1) 1A 6 thim
bién xu hudng vé thii gian

Céc ky hifu trong md hinh (1) va (2) duge gidi
thich nhy sau:

A=Y~ Vu

vi: chubi sb liéu theo thér gian dang xem xét

k: chiéu dai 4§ tré (lag time)

g: nhiéu tring

Vi két qua cla kiém dinh ADF rit nhay cim

vidi sif lya chon chidu dai 4§ tré (k) nén tidu
chudin théng tin dugc phdt tridn bdi Akaike
(Akaike Information Criterion — AIC) duge su
dung dé chon lya k t8i vu cho méd hinh ADF (gid
tri k duige lya chon sao cho AIC nhdé nhit). Gia
thuyft Hp (Null Hypothesis) trong kiém dinh
ADF la tdn tai mét nghiém don vi (B=0) va né sé
bi béc bé néu gid tri kiém dinh ADF lén han gid
tri tdi han cia né. Trong kifém dinh ADF, gid tri
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kiém dinh ADF khing theo phén phdi chudn, vi
vy gid tri td han duge dua trén bdng gid tri tinh
sin eda Mackinnon (1991). So sdnh gid tri kiém
dinh ADF vdi gid tri tdi han cia Mackinnon
ching ta s& o duge két ludn vé tinh dimg cho cdc
chudi quan sdt.

Kié¢m dinh Granger

Kiém dinh Granger duge si dung phd bién.
trong nghién odu 4& trd i cho cdu héi don gidn
li cé hay khong sy thay d8i cda X gy ra sy thay
dii cia Y va nguge lai. Phuong trinh hii quy trong
kitm dinh Granger cb dang:
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— Néu 0 khic khing va ¢6 ¥ nghia théng ké,
nhung p; khéng o6 ¥ nghia thi ching ta két ludn
ring su bifén ddng cia X 1 nguyin nhin giy ra
guf bidn ddng cda Y (uni-directional causality).

— Néu & khdng c6 ¥ nghia thing ké, nhung
py khdc khéng vh ¢ ¥ nghia théng ké, thi ching
ta két ludn ring X chiu dnh hudng bdi sy thay dbi
cun Y (uni-directional causality).

— N#fu ci O vh py déu khdc khdng v o6 ¥ nghia
thing ké thi ching ta k#t lufn ridng X va Y tdc
ding qua lai 1An nhau (bi-directional causality).

- Né#u ci Oyvh p; dbu khing cb ¥ nghia thing
kis thi chiing ta kift ludn ring X va Y dc lip véi nhaw

Trong nghidn nay, X 1A gid coa ¢f phiduva Y
I khéi lvgng o phifu giao dich. Trong kiém dinh
Granger, chidu dai dd tré (k) cing duge lua chon
dua trén tidu chuiin AIC.

K&t qua nghién ciiu

Két qua kidgm dinh nghiém don vi

Nhy dé trinh bay & trén, trude khi thye hién
kiém dinh Granger, kiém dinh nghiém don vj
phii duge thue hién nhu la mét didu kién bat bube
nhim dé kifm tra tinh dimg cia cdc chudi s6 ligu
quan sét. Trong truing hop chubdi 58 lidu quan sdt
khing c6 tinh dimg, kiém dinh nghiém don vi s
tiép tuc duge thue hién trén chudi khédc bigt bje
nhit (ry). K&t qud kiém dinh nghiém don vi ADF
cth va khéng b xu hudng vé thiri gian duge tﬁnhi
bay @ Bang 2. |

Két qud ki€m dijnh ADF cho thiy ring g:ii%
thuyét Hy vé tinh khéng dimg (non-stationary)




. cia cdc chudi gid of phiéu duge nghién edu
khong thé bi bdc bé bdi vi gid tri kifm dinh cia
né nhdé hon gid tri t4i han ftuong dng
{Mackinnon's critical value). Tuy nhién, khi
chudi khdc biét biac nhadt (sy thay dfi gid gida 2
phién lién ké) clha cdc cf phidu duge kiém dink
thi két qud lai cho thdy riing gid thuy#t Hg wé
tinh khéng dimng clia ede chudi nghién cdu bi bie
b & mic ¥ nghia 1%.

Két qud nay cho phép ching ta két ludn
rdng chudi khdc biét bdc nhdt cia 5 of phifu
duge chon nghién ciu 1a cé tinh dirng. Lidn
guan d&n chudi khéi lugng giao dich cia cde of
phiéu, két qud kiém dinh ADF chi ra rdng gid
thuyét Hy vé tinh khing dirng (non-stationary)
eia tit cd cdc chudi nay déu bi bdc bé d cde
mifc ¥ nghia khdc nhau. Nhu viy, cde chuldi
khic biét bdec nhét cla gid (thay doi gid gida 2
phién lién ké) va khdi lugng giao dich cia t&t
ca 5 cf phidu déu thod min didu kién cia kifm
dinh Granger.

Bing 2: Két qui kifm dinh nghiém doan vi ADF
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Két qua kiém dinh Granger

bé thye hién kifm dinh Granger, bén canh

¢ kifm tra tinh difng clia chudi nghién cdu
ng ta con phdi xde dinh duge chiéu dai 46
(k) thich hgp cho cdc bién sé trong mé
h. Chidu dai 44 tré (k) thich hop nhét che
hinh Granger tuong dng vdi ting mé cf
iy duge trinh bay chi ti€t ¢ bang 3. Trén
sd két qua kifm djnh nghiém don vi ADF
tidu chudn AIC, ki¢m dinh Granger duge
hién df xdc dinh mdi quan hé nhin qua
sif thay d6i cia gid va khdi lugng giao
cho tirng c¢f phifu.
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Bang 3: Két gqua kifm dinh Granger
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Eft gui kifm dink Granger dugc trinh bay
¢ Bing 3 cho thiy kbéng tdn tai mdi quan hé
nhin oumi gida mis of phifu va khéi luong giao
dick ¢ cic of phifu STB. DPM, PVD va VIC.
DBidu ndy of nghia 4 sy thay ddi gid cia cdc
of phife niy kbéng tao ra bét k¥ dnh hudng
oho &Fn khii levng giso dich va ngugc lai. Tuy
nhién, kit gui kifm dinh Granger lai chi ra
ring gid thayft Hy che rdng khdi lugng cd
phife gias dich kbdng of dnh hudng dén sy
thay 4di gid of phifu VNM lai bj bidc bé ¢ muc
¥ oghia 1% Viéc bic bé gid thuyét Hp od
oghis B sy thay &8i cia kb&i lvong cf phifu
giso dich =& dia dfn s thay 48 cia gid of
phife VNM. Twong ty, vdi gid thuyét Hy 1a sy
thay &8i ciia gis of phifu khéng o6 dnh hudng
déa khdi lnmyng riso dich cing bj bdc bé & miie
¥ nghia thing ké 1%. Sg bdc bo gid thuyét Hy
cho phép chuing ta két ludn ring bién déng
cia gid of phifu of doh hudng d€n khéi luong
giao dich. Nbo viy, mii quan hé gida sy thay
41 gid va khdi loong giso dich cia cf phifu
VNM lid mfi qguan bé tdc 4dng qua lai (bi-
directional cauvsality).

Trién co s kft gui nghidn ciu dugc nit ra L
kifm dinh Granger cho of phifu VNM. ching tdi
these hidén mit bute GEp theo A xdc dinh mic dd
inh bufng cia kbhdi luyng of phifu giao dich dén
= thay &8i gid of phifu vl ngupe lai vi cic )
tré khse nhau biing phuong phdp phin tich hdi
quy. Phuong trinh hdi quy duge s dyng trong
phin ndv b dang nhy sau:
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Trong dé:

R;: Thay 45i gid of phifu & thii dfm ¢t

V. Khii lwng of phifu giso dich & thit &fm t

k: Chidu dai 46 tré (lag time)

K&t qua phin tich hii quy vé inh bofng cia
khéi lugng giao dich dén s thay 46 gis of phifu
VNM vi nguge lai vii céc 48 trf khic nhes duse
trinh bay ¢ Bang 4 va v& Bang 5. '

Bing 4: K&t qua phéin tich héi guy v€ inh
hudng cia khdi lugng giao dich d&n suf thay
ddi gid cd phidu VNM
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Gid tri théng ké t duge trinh biy trong dia
ngodc don.

Ri.1. Ri.9. Ri.q.: Sy thay 48i cia gid of phidu
VM vii céic dd tré ldn lugt a2 1, 2. va 3.

‘ﬂvt__!, I.I'I‘lrt__-ﬂ,... |I'I1|Irl_ﬁt Ln cia khéi lupng of
phiéu giao dich vdi cdc dd tré lén lugt 12 1.2, &

Két qua phén tich héi quy duge trinh biy &
Bing 4 chi ra ring sy thay dfi clia gif of phidu
VNM & cdc phién trude dé (vdi df trd thii gan
biing 1 va 2) ¢6 dnh huéng d&n sy thay &8 gis
cb phifu & phién hién tai. Cy thé i, sy thay 48i
gid ¢ phién t-1 o6 mdi tuong quan ty 1& thu§n w8
su thay ddi gid & phién t trong khi sy thay d8i
gid & phién t-2 lai c6 tuong quan t¥ 1& nghich véi
sy thay ddi gid d phién t. Cdc mii quan hé niy
e6 ¥ nghia thing ké lin luge & midc 1% v 5%.
Ngodi ra, két quid nghién cdu duge trinh biy &
Bing 4 con cho thiy ring khii lugng of phidu
giao dich ngay him trude o6 mii tuong quan t¥

anebEEERRRERRRRERAGATE
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1é thafn vdi sy thay ddi gid ¢ phifu VNM vao
aghy hém zau. Cy thé la, néu khéi lugng giao
dich cia cf phidu VNM & ngay him trude ting
1% thi gid cd phiéu VNM ngay him sau sé& ting
0032%. Mdi quan hé ty 1& thuin nay o ¥ nghia
théng ké ¢ mdc 1%.

Bang 5: K&t gqua phin tich hdi guy vé anh
hudng cua sy thay doi gia o6 phiéu VNM

dén khdi lugng giao dich
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=& ¥ nghia théng ké l4n lugt & mic 1% va 5%.
Gid tri thing ké t duge trinh bay trong diu
ogodc don.
InV;_q. InVy 5, InV; 5: Ln cla khdi lugng of
phidu giao dich vdi cdc di trd 1dn lugt 1a 1, 2 va 3
Ri.1: Ris..... Rig: Sy thay 4di cla gid of
phifu VINM vdi cic d) tré ldn lugt 14 1, 2,..., 6.
Két qua phén tich hdi quy duge trinh bay ¢
Bing 5 cho thiy ring khdi lugng cd phifu giao
dich @ thoi difm hién tai oé tuvong quan ty 1§
thudn vdi khdi luong giao dich & cdc phién 1, 2
va 3 trude dd. Nghia la, néu khéi lugng b phifu
giso dich tdng & phién t-1, t-2, t-3 thi nd s& tiép
tuc tdng & phién t v nguge lai. Tuong ty, Béng
5 ciing cho thiy ring sy thay ddi cha gid ob phi&uy
VNM cd wiong quan t¥ 1& thudn vdi khdi lugng
giao dich cia né trong qud khid vidi d tré thii
gian bding 2 v 3. Diéu nay cé nghia lad khi gid
et phifu VNM téng 1én hodc giam di ¢ phién thi
t thi sau dé 2 va 3 phién khdi lugng giao dich
ciing sé ting lén hofic gidm di tuvong dng. Mt
cdch cu thé, k&t qud phéin tich hdi quy chi ra
rang khi gid cf phifu tang 1én 1% & phién thi t
thi sau dé 2 v 3 phién khdi luong giao dich sé
tang lén tudng dng 14 2,71% va 3,28%. M&i quan
hé t¥ 1é thudn nay ¢ ¥ nghia thing ké ldn luge
d mific 5% va 1%.



Két ludn
Bai viét nay nghién cfu mdi quan hé nhan

gqua gida gid va khdi lugng giao dich cla 5 b
phiéu o6 vin héa thi trubng lén nhit trén HOSE
(STB, VNM, DPM, PVD va VIC). Si dung kifm
dinh Granger, két qud nghién ctu cho thiy ring
mdi quan hié nhin qua gida gid va khi luong giao
dich khéng tén tai ¢ cde cb phidu STB, DFM.
PVD va VIC. Tuy nhién, m8i quan hé tdc ding
qua lai (bi-directional causality) gida gid va khéi

(tiép theo trang 31)

ddo tao cung cdp kifn thdc mdi trén co 56 nha
nudc va deoanh nghiép cing chia sé kinh phi. Ca
thé mai thém cdc chuydn gia ndi tiéng vé van dé
thuong hidu trén th& gidi tham gia vio cfic chuong
trinh dao tao nay. Bén canh 46, Nha nuic ciing
edn cung cdp thing tin, tu vdn cho cdc doanh
nghiép ndi chung vé xiy dung va quang ba thuong
hidu déng thai ddy manh phd bién kifn thdc wé
thuong hidu trong chng ding doanh nghiép, dus
thuong hiéu trd thanh mét phdn quan trong trong
wan hba kinh doanh.

Ning cao nhin thic vé thuong higu [& mde
vin dé ciip thiét hang dau cia cdc NHTM Vigt
Nam hién nay. Tuy nhién, mjt vin dé khéng kém
phin quan trong nda la phai lam sac dua duge
nhin thidc dé thinh hanh ddng thist thue, thé

pAu Tu A cHing |||

hivng giac djch lai tim thdy & cd phiéu VNM.
Biéda iy of nghia &, s thay ddi gid cia oo phidu
VNM trong quil kbad =2 énh hudng dén khéi lugng
gino dich & hidn tai v& ngudc lai khéi lugng cd
phidu trong quik kb &2 dan dén su thay 46i cua
gid of phifu & haén tai®
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hién gue chafn kepe dfis o phit tri€n thuong hiéu
cun ey =pks hang

Tém s theseny Boadw k4 thi sdn vd hinh rdt
qut g &k wii cfe doanh nghidép Vidt Nam ndi
thung va che NHTM Viéz Nam néi niéng. DE oo
thi tin tai vi phét ridn duge trong mdt moi
trultng canh trenh gay g3t aber hidn nay, bén canh
s ot ki phin die v moi miit, cic NHTM Viét
Nam phin tao dung duse mdt thuong hiéu manh,
thit = o oy tin kbieg cii § trong muidc ma ca o
nodc npnaes®

Tk e = wdc

PGS TS W O Ldc ThS L Ty The Hi (2007, Xdy
cung w2 ohde sl Peong Pedu NEH Lac S80g - X3 M
N

2 Nopyds Oudc Thin® = Nouydn Thinh Trung (2004). Thuong
P e il ey i, NGB Chinh & qudtc gia, Ha N

Cangnghe Ngan hang
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