CHINH SACH & THI TRUSNG TAI CHINH - TIEN TE
L.ugng hoa tac dong cua chinh sach
tien té dén tinh thanh khodn ctia thi
trudng ching khoan Vigt llam

ThS. TRAN THI XUAN ANH - CN. NGO THI HANG

Hoc vién Ngan hang

Mot trong nhitng 1y do khién thi truong chirng khodn (TTCK) ¢6

siec hdp dan 1a tinh thanh khoan (tinh 1ong) ciia c6 phiéu, theo do,

nha dau tw cé thé dé dang thuc hién giao dich mua- bdn cé phiéu trén

thi triong. Cdc chi s6 chitng khodn ting, gidm phdn énh tinh hinh

hoat déng ciia doanh nghiép va sirc khée ciia nén kinh té. Tuy nhién,

khi thi trwong gidm tinh thanh khodn la lic nhitng nha t6 chirc thi

trieong phdi lo ngai béi tinh thanh khoan thé hién niém tin ciia nha

dau tw va givip cac doanh nghiép huy dong von dé dang hon. Bai viét

sé kiém chirng xem liéu chinh sdach tién té (CSTT) ¢6 dnh huwong dén
tinh thanh khodn trén TTCK Viét Nam hay khong, va néu cé thi mirc

do anh huwong nhu thé nao, qua do, giup cdc nha dau tw co co so phdn

tich nguyén nhan cua rui ro thanh khoan trén TTCK Viét Nam
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1. Giéi thi¢u

hanh khoan t6t 1am cho gia ca phan
anh thuc chat cung cau ma khong bi

bop méo boi cac giao dich thao tung,
lam gia trén thi truong. Tai nhiing
phién giao dich gan day, TTCK Viét
Nam da c6 dau hiéu hdi phuc, véi gia
tri giao dich dugc cai thién. Nhung
trién vong hoi phuc hién chua bén
vimng, boi doanh sé giao dich con &
mirc thap, trong khi kinh té thé gidi va
trong nudc duge dy bao con nhiéu kho
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khan. Vi vay, diéu cac nha dau tu, quy
dau tur lo ngai nhét 1a tinh thanh khoan
cia TTCK va su dung hi¢u qua nhiing
bién phap nhiam phong ngira rii ro
thanh khoan. Song dé lam duoc diéu
nay, can hiéu rd nhitng nhan t6 nao
dang tac dong dén tinh thanh khoan
cia TTCK va muc do anh hudng nay
can phai dugc luong hoa.

Gia thuyét chung toi kiém dinh
trong bai bdo nay 1a CSTT cua ngan
hang trung wong (NHTW) 1a mot yéu
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t6 quyét dinh anh huong dén
tinh thanh khoan cua TTCK.
Trén thuc té, kiém dinh nay
da dugc Chordia et al. (2005)
va Goyenko & Ukhov (2009)
thuc hién trén TTCK My véi
két luan: CSTT tac dong dén
kha ndng thanh khoan thong
qua tac dong tr¢ lai cua nod
vao bién dong 1di sut va gia
chung khoan. CSTT m¢ rdng
biéu hién bang viéc giam ty
18 dy trix bit budc thuong dan
dén tinh thanh khoan cua thi
truong tang 1én, dac biét trong
thoi ky khung hoang. Tuong
ty nhu vay, Brunnermeier &
Pedersen (2009) phat trién
mot md hinh dé nghién ciu
mdi quan hé giira 14i suat cho
vay va thanh khoan TTCK.
Mb hinh ctia ho cho thay rang,
viéc m¢ rong (han ché) CSTT
s€¢ lam tang thém (hodc lam
giam bdt) han muc cho vay
ctia cac to chuc tin dung ddi
v6i nha dau tu va do do, tao
diéu kién thuén loi (can trg)
viéc tham gia giao dich cua
ho trén thi truong. Vi vay, day
dugc xem la nhan t6 tac dong
tryc tiép dén tinh thanh khoan
cua TTCK. Tuy nhién, nghién
ctru cua Soderberg (2008) vé
anh huong ciia CSTT dén tinh
thanh khoan ctia ba TTCK Béc
Au trong giai doan 1993- 2005
da cho thiy nhimng két qua trai
chiéu nhau. Ong cho rang lai
suat 1a yéu to tic dong 16n
nhat dén tinh thanh khoan trén
TTCK Copenhagen, trong khi
toc do tang truong tién té dong
vai tro quan trong trén TTCK
Oslo va lai suat ngan han, dong
tién tir cac quy tuong hd co
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anh huong manh nhat dén kha
ndng thanh khoan cua TTCK
Stockholm.

Nhu vy, voi cac bang ching
thuc nghiém néu trén cho théy,
¢6 thé co hodc khong ton tai moi
tuong quan gitta CSTT véi tinh
thanh khoan cia TTCK. Trong
khudn kho bai viét nay, nhom
tac gia sé kiém chimg xem liéu
CSTT c6 anh huong dén tinh
thanh khoan trén TTCK Viét
Nam hay khong? Néu c6, mirc
d6 anh huong nhu thé nao?
Trén co s¢ do gitp cac nha
dau tu tim ra duoc mot phén
nguyén nhan cda rui ro thanh
khoan trén TTCK Viét Nam
va c6 nhiing bién phap phong
ngura hiru hicu.

2. Phwong phip nghién
cuiru

Trong nghién ctu nay,
phuong phap Udc luong binh
phirong bé nhat (OLS) va kiém
dinh Granger dugc st dung dé
danh gia mdi quan hé va tinh
tuong tac gilta tdc dong dai
han giita cac nhan té trong mo
hinh ti méi quan hé ngén han
ctia chinh cac nhén t6 nay. Cu
thé mo hinh dwoc nhom tac gia
dua ra nghién ctru nhu sau:

LnLIQ, = B, + B LnMS, +
BAR, + alnMS,  +u, (*)

Trong do:

LIQ, : Khéi luong giao dich
binh quén thang t trén HOSE

MS, : Lugng cung tién M,
thang t

IR  : Lai sudt tai cip von
thang t

MS . : Lugng cung tién thang
t-1(1=1,2,3,4,5,6)

CSTT duoc didu hanh bang
nhiéu cong cy, tuy nhién, 1ai
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suat va lugng tién cung mg ra
nén kinh té 1a mot trong nhiing
cong cu co hiéu qua tdt nhat
trén thi truong tién t&. Do do6
trong pham vi nghién ctru nay,
nhom tac gia luya chon bién 1ai
suat- IR va cung tién- MS dua
vao mo hinh.

Bén canh d6, do CSTT
thuong c6 do tré trong 3 dén 6
thang, nén nhom tac gia mudn
xem xét mirc dJ tac dong cua
CSTT ki trude c6 anh hudng gi
t6i khdi lwong giao dich chimg
khoan hién hanh hay khong,
hay noéi cach khéc, thong qua
md hinh, nhém tac gia mudn
lugng hoéa xem li¢u nha dau
tu c6 phan Ung ngay lap tuc
v6i thong tin vé CSTT duoc
cong b thong qua hanh dong
giao dich mua- ban ctia minh
hay khéng. Vi vdy, dé kiém
ching quan diém nay, nhém
tic gia dua thém bién MS
vao moO hinh udc lugng (*),
va dé phan anh kiém dinh sat
thuc hon tinh tré cia CSTT 1én
TTCK thi nhom tac gia khong
chi kiém dinh tinh tré c6 ton tai
trong 3-6 thang ma kiém dinh
d6 tré gan hon 1-2 thang, dé
dua ra két luan cudi cung cho
md hinh ude lugng.

Thém vao d6, nhom tac gia
mubn lugng héa mdi quan hé
giita cac bién dudi dang tuong
d6i, tirc 12 1% thay doi trong
cac bién doc lap s& gay ra bao
nhiéu phan trim anh hudng
1én bién phy thudc ( LIQ), do
dé md hinh nhém tac gid lua
chon 12 mo hinh logarit ctia cac
bién, tuy nhién vi dir liéu vé 14
sudt & dang %, nén khi 1i suét
thay doi (ting/ giam) 1% thi
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hoan toan thay dugc tac dong
ctia bién dong 13i suit 1én bién
dong cua thanh khoan TTCK,
do d6 véi riéng bién 1di suat,
nhom tac gid khong xu ly di
liéu véi dang logarit.

3. Mo ta so liéu

Tac gia st dung s6 liéu thong
ké theo thadng va thoi gian
nghién cuu tu thang 8/2000
dén thang 8/2012'. Pay ciing
la khoang thoi gian TTCK trai
qua moi cung bac va chu ky
kinh doanh. Cu thé giai doan
tir 2005- 2006, thi truong bét
dau khoi sic, giai doan ching
kién thi truong ting trudng
nhanh (giai doan 2006-2007),
giai doan thi truong cham dinh
(2008) va cudi cing la giai
doan thi truong di vao thoi ky
suy thoai 2009-2012. Hon nita,
thoi gian nay ciing 14 thoi diém
CSTT c6 nhiéu thay d6i dé tng
pho vai khiing hoang kinh té va
kiém ché lam phat.

Bén canh d6, nhom tac gia
ciing thu thap dir liéu vé khoi
luong giao dich hang ngay trén
san HOSE tur thang 8/2000 t&i
thang 8/2012 (ngudn: www.
vndirect.com.vn), sau do tién
hanh xir Iy bo dir liéu khoi
luong giao dich dé dong nhat
chu ki thoi gian véi bién sb
IR va MS bang cach tinh binh
quén gian don khéi luong giao
dich cua tit ca cac ngay cé giao
dich trong mot thang dé dwa gia
tri vé khdi lugng giao dich binh
quan thang trén san HOSE

4. Két qua nghién ctru

" Tdng cuc Théng k& (GSO)- Bo dir
liéu cac chi sb co ban tir bai gidng
“Kinh té lwong” tai Hoc vién Ngan
hang (thang 6/2012), TS. Nguyén
Khéc Minh- Dai hoc Kinh té Quéc dan.

Bang 1. Pic diém ciia s6 liéu phéan tich

va tam li ddm dong

MS LIQ IR tiép tuc xdy ra trén
Mer—jln 1082750 | 14764989 | 7.297931 thi truong. Day
MeFilan 751782 | 4253119 6.5 chinh 13 nhin t5
Mellx.lmum 2512947 | 93318536 15 truc tiép tic dong
Minimum |178247.6| 42960 4.8 A £
lén  khoi  luong
Std. Dev. |826392.4|21101159|2.709122

giao dich trén toan

V6i su hd trg cua phin mém
théng ké Eview, dic diém cua
s6 lidu phén tich duoc chi ra &
Bang 1.

U'c lugng hdi quy tuyén tinh
theo phuong phap OLS:

LnLlQ, = — 22571 -
0.6531IR +  5.288LnMS, —
1.973LnMS, ,— 1.261LnMS , +
3.362LnMS, , — 0.6813LnMS
+0.321LnMS,  — 2.219LnMS, ,

SE  (0.947) (0.288) (2.943)
(4.509) (4.433) (4.348) (4.370)
(4.343) (2.868)

t- statistic (-23.844) (-2.266)

(1.797)  (-0.438)  (-0.284)
(0.733) (-0.156) (0.074)
(-0.774)

Prob.  (0.000)  (0.0251)

(0.075) (0.662) (0.777) (0.441)
(0.876) (0.941) (0.440)

R’ (0.9481)

V61 mic y nghia a =10%,
dua vao két qua t- Statistic va
Prob twong tng cua hé sd goc
clia cic bién chung ta co thé
nhan thdy bién doc lap MS
dua vao md hinh 1a khéng cé
¥ nghia thong ké. Cu thé, anh
huodng boi d6 tré cia CSTT lén
TTCK Viét Nam 1a rat it va gan
nhu 1a khong c6. Nghia 1a, khi
c6 thong tin vé CSTT ctia Ngan
hang Nha nudc (NHNN) vé 1di
suét, hay dong thai cia NHNN
trén thi truong mé (OMO) thi
ngay lap tirc nha dau tu da co
nhiing hanh dong mua- ban,
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b thi truong- dai
dién cho tinh thanh khoan cua
TTCK thtr cap. Do viy, phan
ung TTCK thuong di trude tac
dong cua CSTT 1én nén kinh
té, va khi d¢ tré chinh sach thé
hién nhiing Kkét qua tich cuc,
VN-Index c¢6 thé di ¢ diém
khoi dau cua sy phuc hoi va
thanh khoan luc d6 khong con
phan anh CSTT cua vai thang
trude do nira. Do d6, nhom tac
gia loai MS ;ra khoi m6 hinh
va udc lugng lai mo hinh (*)
theo mo6 hinh (**):

LnLIQ, = B, + B LnMS, +

BAR, + u, (**)
LnLIQ, =~ 22.625— 0.878IR,
+ 2.8851LnMS,

Theo phuong phap udc lugng
binh phuong nhé nhat (OLS),
thu dugc két qua sau:

SE 0.839)  (0.0228)
(0.0855)

t- Statistic  (-26.969)
(-3.852) (33.737)

Prob. (0.000) (0.000) (0.000)
R? (0.953)
Durbin-Watson stat ( 0.526)
Dé dua lai md hinh t5t nhét,
nhom tac gia c6 tién hanh mot
s6 kiém dinh dé tim ra khuyét
tat nhu phuong sai sai s6 thay
d6i, tu tuong quan va kiém
dinh xem li¢u m6 hinh c6 xay
ra hoi quy gia mao giita bién
ndi sinh (LnLIQ) va cic bién
ngoai sinh (LnIR, LnMS) hay
khong théng qua kiém dinh
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Bang 2. Két qua kiém dinh tinh dirng cho cic chudi dir liéu

Null Hypothesis: E has a unit root
Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.646357 0.0002
Test critical values: 1% level -3.476143
5% level -2.881541
10% level -2.577514

tinh dimg ctia phan du.

Trude tién la kiém dinh
khuyét tgt Tw twong quan
thay déi dwa vao Kiém dinh
Durbin-Watson dung cho mo
hinh khong cé bién tré (**)
véi gid thiét Ho: Khéng ton tai
ty tuwong quan, HI: T on tai tw
twong quan.

Theo két qua théng ké tir hoi
quy tuyén tinh theo OLS, gia
tri Durbin-Watson, d= 0.526

Do n= 145 quan sat, va trong
khi bang sb liéu thong ké vé
gid tri tham chiéu d, va d, chi
c6 muc y nghia 5% & mau quan
satn= 100 va n= 150, do d6 dé
c6 gia tri tham chiéu cho mau
cia nhom tac gia, nhom tac
gia s& lay gia trNi d, va d trung
binh cta hai mau quan sat 100
va 150 nhu sau (v6i k’= 2) (sb
bién giai thich trong mo hinh
gdém LnIR, LnMS).

n=100,d,=1.63 vad =1.72

n=150,d,=1.71 vad =1.76

Do do, véi n=145, d = 1.67
va d = 1.74, gia tri Durbin-
Watson udc lugng tir mo hinh

b6 Ho, chip nhan H1, hay mo
hinh ¢6 ton tai ty twong quan
v6i muce y nghia 5%.

Thir hai la kiém dinh khuyét
tt Phwong sai sai so (PSSS)
thay doi dwa vao kiém dinh
Breush- Pagan sw dung trén
phan mém Eview, véi gid thiét
Ho: khéng ton tai PSSS thay
doi, HI: ton tai PSSS thay doi

Prob. F(2,142) = 0.001<
0.05, bac bé Ho, hay m6 hinh
c6 khuyét tat phuong sai sai s6
thay d6i v6i muc y nghia 5%.

Thir ba, kiém dinh xem mo
hinh ¢é ton tai hoi quy gid mao
hay khéng, véi gia thiét Ho:
Phan duw e khong dimg, HI:
Phan dw e dimng.

Nhom tac gia s dung kiém
dinh nghiém don vi dé kiém
dinh tinh dimg cho cac chudi
dir li€u thoi gian Ln(MS),
Ln(IR) va Ln(LIQ) déu cho két
qua 1a cac chudi khong diung
bac 1, dong thoi kiém dinh
nghiém don vi cho phén du tir
mo hinh (**), nhom tac gia thu
duogc két qua nhu Bang 2.

Heteroskedasticity Test: Breusch-Pagan-Godfrey

1%, do d6 bac bo Ho, chap
nhan HI1, hay chudi phﬁn du
1a chudi dirng véi moi mirc y
nghia 10%, 5% va 1%. Va két
ludn dong thoi cling cho thiy
rang, mic di chudi thoi gian
Ln(MS), Ln(IR) va Ln(LIQ)
la cac chudi khong dimg bac
1, néu dua vao md hinh ude
lugng s& dé dang dua t6i hién
tuong hoi qui gia mao, tirc
1a s& lam sai léch mdi quan
hé that sy gilta cac bién MS
va IR vo6i LIQ, tuy nhién do
chudi e dirng nén c6 thé khang
dinh gifta cac bién ngoai sinh
LnMS, LnIR ¢6 mdi quan hé
dong lién két véi LIQ, dong
nghia v6i viéc 1a khong ton tai
hoi qui gia mao trong mo hinh
nhom tac gia dua ra udc lugng,
& day co thé coi khi dwa vao
mo hinh tinh khong dung cua
chudi thoi gian di bi triét tiéu
va tro thanh chudi ding.

Nhu vay, sau khi st dung
mot s6 phuong phap dé kiém
dinh, nhom tac gid phat hién ra
mo hinh ton tai hai khuyét tat

F-statistic
Obs*R-squared
Scaled explained SS

9.927644 Prob. F(2,142)

17.78760 Prob. Chi-Square(2)
11.84236 Prob. Chi-Square(2)

0.0001
0.0001
0.0027

d=0.526 nam trong khoang (0,
d) U (4-d,,4) tac la khoang
(0,1.67) U (2.26, 4), vi vay bac
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Prob. = 0.0002 nho hon muc
y nghia 10%, tham chi 1a con
nho hon muc y nghia 5% va
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1a phuong sai sai s6 thay doi
va tu tuong quan. Do d6, nhom
tac gid st dung mo hinh Trung
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binh truot ty hdi quy voi p= q=
1 (tuc 1a dua thém AR(1) va
MA(1) vao (**) dé uéc lugng
cing cac bién) nhim khic
phuc hai khuyét tat nay, duoc
ké/t\qué cudi ciing nhu sau:
LnLIQ,=—21.785-0.677IR,
+ 2.794LnMS, (**%*)
S.E (1.957) (0.361) (0.172)
t- Statistic (-11.134) (-1.874)
(16.183)
Prob. (0.003) (0.000) (0.000)
R*  (0.978)
Durbin- Watson stat (1.999)
So sanh gid tri Durbin-
Watson udc lugng duoc
(1.999) véi vung bac bo Ho la
(0, 1.67) U (2.26 , 4), thi nhan
thiy d =1.999 khong thudc
vung nay, do d6 voi muc y
nghia 5%, thi mo hinh sau khi
sira chira khuyét tat khong con
hién tugng tu tuong quan.
Ngoai ra, két qua kiém dinh
Breuch-Pagan-Godfrey cling
cho két qua minh chimg ring
md hinh khong con hién tuong
phuong sai sai s6 thay dbi véi
muc Prob. = 0.159 16n hon
mirc ¥ nghia 0.05, chip nhan
Ho (md hinh khong con PSSS
thay doi).

cang thap thi do tin cay ciia két
qua udc lugng cang cao), thi
thong sd Prob. twong tng cua
cac bién 1ai suat IR, va bién
Cung tién MS van chimg t6
duoc cac bién nay c6 ¥ nghia
thong ké, hay noi cach khac 1a
bién dong cua cac thanh phan
IR va MS déu c6 anh huong
t6i bién dong cuia khdi luong
giao dich binh quan- bién dai
dién cho tinh thanh khoan cua
TTCK Viét Nam. Cu thé:

Thir nhdt, khi 13i suit ting
1% s& tac dong lam cho khéi
lugng giao dich binh quan trén
TTCK gidam, nhung v6i muc
d6 khong nhiéu chi 0.677 %
va nguoc lai. M6 hinh da chi
ra dung mdi quan hé nguoc
chiéu giita 13i sudt va khdi
lugng giao dich binh quan, béi
1&, khi NHNN diéu hanh CSTT
mo rong, ha 1ai suit tai chiét
khau, 13i suit tai cp von,... va
gian tiép lam i sut lién ngan
hang giam, 1a nhimg dau hiéu
cho thy thanh khoan ctia hé
thong ngan hang thwong mai
(NHTM) dang tét 1én, ngudn
v6n kha dung ting 1én, do d6
NHTM c¢6 co so dé diy manh

Heteroskedasticity Test: Breusch-Pagan-Godfrey
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xuét tao ra két qua kinh doanh
t6t hon vi chi phi vn ré hon
(dién hinh nhét 13 goi hd tro
1ai suat danh cho khéi doanh
nghiép vira va nho nam 2009).
Do d6, TTCK sé& dugc hudng
loi khi 13i suat ha, cdu ching
khoan ting manh diy khdi
lugng giao dich binh quan cua
thi truong tang va lam muac do
thanh khodn trén thi truong
bién dong theo chiéu hudng di
1én, kéo theo su ting diém cia
chi s6 VN-Index.

Thir hai, két qua uée luong
OLS cho thiy khi miic cung
tién ting 1% s& kich thich tinh
thanh khoan thi truong tang,
cu thé 1a 1am khdi luong giao
dich binh quan tang 2.795% =
3% va nguogc lai, day 1a mdt
mirc do tac dong tuong ddi 16n
va thé hién mdi quan hé cing
chiéu giira MS va LIQ.

Bén canh do, thong s6 R>=
0.978 tiép tuc minh chimg cho
mbi quan hé va sy anh hudng
cia CSTT dén thanh khoan
TTCK, khi chi s6 nay chi ra
rang sy bién dong cua lai suat
thi truong va lugng cung tién
giai thich dugc mot ty 1& rat

F-statistic 1.861696 Prob. F(2,141) 0.1592
Obs*R-squared 3.704781 Prob. Chi-Square(2) 0.1569
Scaled explained SS 2.514355 Prob. Chi-Square(2) 0.2845
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Nhu vay két qua (***) cua
mod hinh (**) sau khi da stra
chira khuyét tat 1a dang tin cay
va ¢ ¥ nghia thong ké.

Khong chi véi mirc y nghia
10% ma nhom tac gia da s
dung ban dau ma ngay ca véi
muc y nghia 5%, tham chi 1a
mirc ¥ nghia 1% (muc y nghia

cho vay véi 1ai suat thap. Lai
suat thip (ca lai suit tién guri
va lai sudt cho vay) mic du
khong thu hut dugc hoat dong
tién giri cia nha dau tu nhung
s€ tao dong luc kich thich céac
kénh dau tu nhu ching khoan,
bat dong san ciing nhu tao diéu
kién cho céc doanh nghiép san
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cao, khoang 97.8% bién dong
ctia khdi lwong giao dich binh
quéan trén thi truong. Hon nira,
gid tri thong ké T cang 16n
chimg t6 bién s do tic dong
cang manh toi bién phu thude
(khéi lwong giao dich binh
quan- LIQ) va tir két qua udc
lugng moé hinh (**), rd rang
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Bang 3. Két qua kiém dinh Granger cho hai bién LIQ va IR

Pairwise Granger Causality Tests
Date: 09/19/12 Time: 00:14

Sample: 1 145

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
LIQ does not Granger Cause IR 143 2.40715 0.0938
IR does not Granger Cause LIQ 3.49152 0.0332

bién dong cua luong cung tién
trong nén kinh té c¢6 tac dong
to1 tinh thanh khodn thi truong
(dai dién 1a khéi lugng giao
dich binh quan) manh hon la
tac dong do bién dong cua 1ai
suat gy ra (T-statistic tuong
ung cua IR va LnMS a -1.874
va 16.183).
Dé khang dinh thém muc do
mdi quan hé gitra 13i sudt va
cung tién voi khdi luong giao
dich binh quan trén TTCK,
nhom tac gia lya chon st dung
thém hai mo6 hinh udc lugng
phu (1) va (2) dé uéc luong
riéng ting moi quan hé.
Trudc tién, nhom tac gia st
dung mo hinh

LnLIQ, = B, + B LnMS, + u,
) |
de nghién ctu moi quan h¢
gifta cung tién va thanh khoan
thi truong cd phiéu (LIQ),
dugc két qua tr udc luong
OLS nhu sau:

LnLlQ, = -
2.576LnMS,
Prob. (0.0000)
R (0.977)
Thong s, R?= 0.977 cho
thdy rang, mdi phan trim thay
d6i cuia lugng tién cung tng ra
nén kinh t& (CSTT) giai thich
dugc t6i gan 98% cua luong
giao dich binh quan trén TTCK
0 thoi ki tuong ung.
Tuong tu, nhém tac gia st

20.124 +

(0.0000)
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dung mo hinh

LnLIQ,=p,+ B IR, +u, (2)

dé nghién ciru modi quan
hé giita i suat va tinh thanh
khoan thi trudng cb phiéu
thong qua udc luong binh
phuong nho nhit - OLS,

LnLIQ, = 19.986 — 0.591IR,

Prob. (0.0000) (0.0000)

R (0.572)

Két qua uée luong tra veé
gia tri R? = 0.572, chung to
rang bién dong cia 13 suat
(tr CSTT) chi giai thich dugc
khoang 57.02% bién dong cua
khdi lugng giao dich binh quan
trén TTCK ¢ thoi ki tuong
ung?’.

Hai udc lugng phu nay da
cang khang dinh thém két luan
tor mo hinh (**) ma nhém tac
gia da dua ra trudc do, tuc la
CSTT cua NHNN c6 tac dong
t6i khdi luong thanh khoan
trén TTCK, trong d6 su tac
dong cua cung tién 16n hon sy
tac dong cuia 13 suat.

Trong nghién clru ciia nhom
tdc gid, khong chi phuong
phap udc lugng binh phuong
nhé nhat- OLS cho ra duge két
qua nhu trén, ma khi nhém tac
gia st dung thém Kiém dinh

2 Két qua cGa hai mé hinh bd phan
(1) va (2) déu la két qua sau khi stra
chiva khuyét tat PSSS thay déi va tw
twong quan riéng cho txng md hinh
vi ca hai mé hinh nay d&u tén tai hai
khuyét tat d6

TAP CHi KHOA HOC & PAO TAO NGAN HANG

Granger- Kiém dinh vé hai méi
quan hé nhan qua giita bién
Lai sudt voi khéi luong giao
dich binh quan va gitta Cung
tién voi khoi lugng giao dich,
ciing dua ra két qua tuong tu
nhu udc luong OLS, cu thé:

- Kiém dinh Granger cho moi
quan hé nhan qua gitra Lai suat
va khéi lugng giao dich binh
quan (Bang 3).

Vi muc y nghia 5% (0.05),
dua vao gia tri Prob., thi gia
thiét “LIQ does not Granger
Cause IR” duoc chép nhan
(prob.= 0.0938> 0.05), nghia
la thanh khoan thi truong
khong phai 1a nguyén nhan dan
dén thay d6i 13i suat, diéu nay
la ding vi khia canh nghién
ctru cling nhu thyc té cho thiy
rang, chinh sach 1ai suit thay
d6i bat ngudn tir nhitng thay
d6i trong CSTT, diéu hanh
kinh t& ctia NHNN va Chinh
phu.

Nguoc lai, voi muc y nghia
5% (0.05) thi gia thiét “ IR does
not Granger Cause LIQ” (“IR
khong phai nguyén nhan gay
ra bién dong Thanh khoan”) bi
bac bo (Prob. =0.0332 <0.05),
nghia 1a IR chinh la mot trong
cac nguyén nhan gy ra bién
dong vé khdi luong giao dich,
hay thanh khoan trén TTCK.

- Kiém dinh Granger cho moi
quan hé nhan qua gitra Lai suat
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Bang 4. Két qua kiém dinh Granger cho hai bién LIQ va MS
Pairwise Granger Causality Tests
Date: 09/19/12 Time: 00:15

Sample: 1 145

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
MS does not Granger Cause LIQ 143 10.3864 6.E-05
LIQ does not Granger Cause MS 0.03958 0.9612

30

va khéi luong giao dich binh
quan (Bang 4).

V61 muc y nghia 5% (0.05),
dua vao gia tri Prob., thi gia
thiét “LIQ does not Granger
Cause MS” duoc chép nhan
(prob.= 0.9612> 0.05), nghia
la thanh khoan thi truong
khong phai 1a nguyén nhan dan
dén thay ddi cung tién, tuong
tu nhu moi quan hé nhan qua
ciia LIQ va IR ¢ Bang 3, két
qua nay dung boi Cung tién
tang hay giam, xuat phat tir
viéc NHNN danh gia cac yéu
t& vi mo thi truong, nén kinh
té sau d6 moi ding CSTT véi
hai cong cu chinh 13 13i suat
va cung tién dé diéu hanh, do
d6 LIQ khoéng c6 tinh chit tac
dong truc tiép t6i MS ma gia
thiét nguoc lai méi ding.

Cu thé, voi muc ¥ nghia 5%
(0.05) thi Gia thiét “MS does
not Granger Cause L1Q” (“MS
khong phai nguyén nhan gay
ra bién dong Thanh khoan”) bi
bac bd ( Prob.= 6.E-05< 0.05),
nghia 1a MS chinh 1a m¢t trong
cac nguyén nhan gy ra bién
dong vé khdi lugng giao dich,
hay thanh khoan trén TTCK.

Nhu vay, kiém dinh Granger
lai mot lan nira khéng dinh cac
bién s6 13i suat va cung tién
hoan toan c6 tac dong téi khdi
luong giao dich cia TTCK, tuy
nhién, CSTT thoi ki nao gay ra

tac dong t61 TTCK ngay trong
thoi ki d6, chir khong ton tai
do tré (MS(-1)) trong tac dong
cua CSTT t6i tinh thanh khoan
cua TTCK.

5. Két luan

Tir cac két qua thu nhén
duoc thong qua Kiém dinh
Granger va Uéc lugng binh
phwong bé nhit OLS, nhom
tac gia rat ra nhitng van dé sau
vé mbi quan hé gitra CSTT va
tinh thanh khoan cua TTCK:

Mgt la, tinh thanh khoan
cua TTCK véi dai dién la
khéi lwong giao dich binh
quan thang trén HOSE khong
chiu tac dong cua CSTT thoi
ki trudc, hay do tré trong viéc
thuc thi CSTT gan nhu khong
lién quan t¢i tinh thanh khoan,
dong thai giao dich cua nha
dau tu trén pham vi thi truong
giao dich chung khoian ma
nhom tac gia nghién ctru.

Hai la, CSTT ban hanh thoi
ki nao thi s& ngay lap ttrc tac
dong tdi tam ly giao dich cua
nha dau tu, theo d6 xu hudng
dau tu cla nha dau tu s& hinh
thanh va biéu hién qua khdi
luong giao dich trong ngay
giao dich va tir 6 tac dong toi
tinh thanh khoan trén TTCK.
V6i hai cong cu chinh trong
viéc diéu hanh va dinh hudng
CSTT ctia NHNN la Lai sudt IR
va Mtic cung tién (MS,- trong
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bai nhom tac gia goi tat 1a cung
tién MS), thi cac mé hinh wdc
lugng nhém tac gid lya chon
déu cho ra két qua cudi cing
1a mdi khi IR hay MS thay doi
thi déu tac dong t6i tinh thanh
khoan trén thi trudng, trong
do6 IR va tinh thanh khoan thi
truong co moi quan hé nghich,
nguoc lai MS ¢6 quan hé thuan
vo1 tinh thanh khoan TTCK, va
dac biét mo hinh cling dua dén
két luan rang, mdi 1% thay doi
ctia Cung tién M2 déu tac dong
manh téi bién dong khéi luong
giao dich trén thi truong nhiéu
hon so vé6i su bién dong cua
1ai suat, MS giai thich duoc
t6i hon 95% xu hudng bién
dong ctia khdi luong giao dich
c¢6 phiéu binh quéan trong thoi
diém ban hanh chinh sach.
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kiéu hdi ¢ Viét Nam. Theo do,
dé han ché tac dong tiéu cuc
ctia kidu hdi dén lam phat thi
NHNN can diéu hanh ty gia
theo huong linh hoat thay vi
neo ¢d dinh v&i USD.

Thir hai, nghién ctu ciing
chi ra rang luong cung tién
M2 ¢6 tac dong dang ké t6i
lam phat tai Viét Nam médc du
tdc dong nay duogc phat huy
sau khoang 2-3 quy. Ngoai ra,
ham phan tng sbc ciing cho
thdy tac dong cua ty gia thuc
da phuong té1 lam phat ¢ Viét
Nam. Cu thé, néu ty gia thuc
tang lén ciing khién cho lam
phat ting voi do tré khoang
2-3 quy. Tuy nhién, m6 hinh
cling chi ra rang tac dong cua
cac bién s6 nay téi lam phat
tai Viét Nam la kha nho (giai
thich dugc khoang 5-6% muc
d6 bién dong cua lam phat). Ki
vong lam phat méi 1a yéu t6
chinh gii thich sy bién dong
cua lam phat tai Viét Nam
trong thoi gian qua.
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