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Xac dinh ty sudt sinh Igi clia céc ¢8 phiéu
niém yét trén thi trudng chiing khodn Viét Nam

PHAM HUU HONG THAI

hi trifimg chitng khodn 1 kénh quan trong cung cip ngudn von dai han cho edc doank

@ngﬁiép ddu ti phit trién sdn xudt, dng gop cho ting trudng kinh t& cia dét nude. Mye

tiéu ciia bai vigt nay nhdm xdc dink 89 sudt sinh lgi cia cde c6 phi niém yét trén thi truimg
chitng khodn Viét Nam, tir d6 dé xudt cdc bign phdp ddu tw hidu qud trén thi trudng.

Tt khéa: ty sudt sinh lgk, ¢ phiéu nism yét, danh myc ddu tu, thi trudng chitng khodn Viét Nam,

1. Gidi thiéu

Céac nghién citu vé thi trudng chitng khoan
(TTCK) Viét Nam chti yéu déu huéng t6i kha
néng du bao xu hudng, ty sudt loi nhuin cla
TTCK nhim cung cdp nhilng chi nhin khai
quét nhat vé thj trudng cting nhu hd trg,
dinh huéng va 1a cd s3 tham chidu dé nha
ddu tu cd dude nhitng quyét dinh sang sudt
v hgp 1y. Tuy nhién, 46 chinh x4c cla nhitng
phin tich (chii yéu la tit cde cong ty chitng
khoén) la khong cao vi chil y8u diga vao phin
b rili ro va cic bién ndi sinh trong mét thi
trudng khong hoan hao, hudng tiép can theo
mb hinh da nhan t& dya vao cac yéu t8 vi mé,
tiéu biéu 14 nghién citu cha Chen — Roll —
Ross vé mé hinh da nhén t& véi cac y&u 8 vi
mé tée dong téi TTCK My va da duge kidm
dinh kh4 nhiéu tai cac TTCK trén thé gidi, c6
vé ph hgp véi nhitng dac thu riéng cha thi
trudng Viét Nam.

2, Cd sd Iy luan

Mot nghién citu vé& méi quan hg cia gia
chitng khoan véi céc bi€n vi md la clia Kwon
va cac cdng su (1997) trén thi trudng Han
Quéc tir thang 1-1980 dén thang 12-1992.
Nhiing bién déc lap bao gdm: chi s s3n lugng
cong nghiép, lam phat, lam phat ky vong,
phén bt rii ro, cdu tric ky han, c8 tfic, can
cén thudng mai, ty gi4, gia ddu va cung tién.
S# dung chudi dd lidu thang cha chi s¢ gla
chiing khoan tdng hop c6 trong s8; két qua
cho thdy, TTCK Han Quic nhay cam v6i nén
kinh t& va hoat dong thudng mat quéc t& hon
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chi 6 chdng khodn & My va & Nhat. Diéu ndy
duge thé hién qua céc bién tj gi, cén cin
thuong mai, cung tién va chi s6 san lugng
cdng nghiép.

Mondher Bellalah va céc cdng su (2012)
d4 xem xét m6i quan hé ca ngin han l4n dii
han gifia cic y&u t§ kinh t& vi md nhu: chi s
s4dn xust edng nghiép, nhap khiu, xust khiu,
t¥ 1& lam phat va 141 sust tai Trung Quéc véi
Thuong Hai Composite Index, d& xem xét
mitc d§ chc bifn ¢ kinh t€ vi md c6 anh
hudng dén gi4 ching khoan. Bing céch sit
dung phuong phép Auto-Regressive Distributed
Lag (ARDL), nhém tic gid cho thdy: trong
dai han, chi 56 sn xu4t cong nghiép va nhap
khéu c6 thc dong Ién v& gia cd TTCK; trong
ngén han, gis of phiéu trong qué khit, chi s§
san xuft cong nghiép, ty 1& lam phat thyc va
ldi sust la nhitng y&u td quydt dinh quan
trong d4i vdi gid ca TTCK.

Nguyén PhG Higu (2011) @3 nghidn ¢iv
anh hufng clia chc y&u t6 kinh t&€ vi mo 12
lam phat, tj gia déla My va lai sudt thi
trudng lién ngan hang dén chi s5 gi4 cf phiéu
tai Viet Nam. Vi di ligu thu thap trong gial
doan tit thang 7-2004 dén thang 12-2009 tai
san giao dich chitng khoan thanh phd H3 Chi
Minh (HOSE); tac gid sit dung phudng phap
phén tich déng tich hop va md hinh higu chinh
sai 55 ECM va chi ra riing: trong déi han, ¢

Pham Hiru Héng Thdi, TS., Truimg dai hoc Ti chish
- Marketing.

Nghién cius Kinh 16 $6 444 - Thing 572015



e

Xéc dinh ty suat sink 10i ...

hai Y€u t5 lam phat va Jai sust binh quan thi
trL}Qng lién ngin hang déu o6 tac dong nguge
chiéu 1&n chi 6 gi4 o phidu; trong ngén han,
y&u t6'15i sudt binh quan thi truing lién ngdn
hang c6 &nh huéng nguge chiéu 1én chi 53 gia
8 phigu.

8. M6 hinh nghién ctiu

3.1. M6 hinh CAPM, Fuma - French vé

Carhart

Mé hinh CAPM

Rit) - Rd® = .+ b[Rm(t) - Rdt)] + e(t)

Trong @6: R, ~ R, la lgi nhuan vugt mite ciia
cde danh myc ddu tu; Rm — R, 1a I¢i nhuan
vigt mite cha danh mye thi trudng.

Mb hinh Fama-French

R(t) - Rt} = o, + b.[Rm(t) - Ret)] + s.SMB(t)
+ h HML{t) + e(t)

Trong d6: R, — R; 12 1gi nhuin vugt mtc cia

cac danh myc ddu tu; Rm — R, 12 1gi nhuan
vugt miic cia danh myc thi truéng; SMB
{nhé trit 1gn) 13 lgi nhusn binh quén cla
danh mue cd phi€u ¢6 quy mé vén hoa nhé -
1gi nhudn binh quan ctia danh muc c6 phiu
<6 quy mé vén hoa 16n; HML (cao trit thip) 1a
1gi nhu4n binh quan cta danh myc 8 phigu
c6 thut gid trén thi gia cac - lgi nhuén binh
quén clia danh myc ¢8 phifu o6 thi gia trén
thi gia thép.

Mb hinh Carhart

Ri(t) — R(t) = o+ b.[Rm(t) — R(t)] + s.SMB(t)
+ h.HML(t) +w. WML(t) + e(t)

Trong d6: R, — R¢1a lgi nhudn vugt vile clia
cic danh myc d4u tw; Rm — R; Ja lgi nhuan
vugt mic cia danh myc thi trudng; WML 1a lgi
nhusn binh quén elia danh mye ¢8 phitu o6 t§
sudt sinh 16i cao - Igi nhugn binh quan caa
danh muyc ¢8 phigu c6 ty sust sinh 1 thép.

HINH 1: M4 hinh da nhin t§

Lam phat

Gia ¢l S3n xult cong
LY}

L1 sust tral phiBu
chinh phi (10 nam)

TY gis VND/USD

Can can thuong mal

)

+)

(2]

)

!

Nguén: Tac gia, 2013.
G chii
* Difu (+): 12 dy kién c6 anh hudng tic dong ciing chiéu clia bign kinh t€ vi mo wong dng dén chi s6 ching khoan.
< Dav (-): 12 dy kién c6 anh hudng tac ddng nguge chiéu cilia bign kink t& vi m6 tuong wng d¢n chi 56 ching khodn.

3.2. Dt liéu nghién citu

Dit lidu thu thép tit cdc cong ty nidm yét
trén san giao dich ching khoan thanh phd Hé
Chi Minh tit ngay 1-1-2004 dén ngay 31-12-
2011 vi o6 thdi gian niém y&t 61 thidu mot
nim truée ngay 31-12-2011, Téng cong c6 575
méu cf phiéu dude chon, bao gdm: (1) gia
chitng khoan @du va cudi mdi thang; (i) bao
4o tai chinh da duge kiém toan cde nam: (i)
chi s6 VN-index dai dign cho danh muc thi
trudng; (iv) 1ai sudt trai phigu chinh phé ¢6
ky han 5 ndm cdng b3 trén Bloomberg, dai

e ——
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dién cho 1i suat phi rii ro.

3.3. Xt Iy dit lidu

(i) Xde dinh cdc chi s6"co bdn cile doanh
nghiép:

Gia tri 88 sach (book value):

Gia tri s8 shch = Téng tai sin - Ng - Tai
sén v hinh

Gié tri von thi trudng (market value):

Vén héa thi trudng = 8§ lugng 8 phidu
phd théng dang luu hanh x gia ¢ phidu ngay
31 thing 12.
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Xac dinh 1§ swat sinh 1gi ...

Ty s6 B/M:

Ty s6 B/M nam t = ( Gi4 tri s sach nam t-
1/Vén héa thi trudng nim t)

(i) Phén nhdm va tao cic danh myc ddu ti:

Dya vao vén héa thi trudng va tj sq
B/M caa cac cdng ty dude chon, céc cf
phiéu s& duge phén nhom va tao cac danh
mue dau tu:

BANG 1: Phan nhém cac c§ phiéu

Phuong phip phan nhém Nhém Dién giai
S (Small) 1/2 céc cong ty ¢d thi gid thap nhat
Fhin nhém theo quy mo B (Big) 1/2 céc cong ty cd thi gid cao nhét )
H(High) 1/3 cdc cong ty c6 ty s§ B/M lon nhat
Phan nhém theo ty s6 BIM L (Low) 1/3 cdic cong ty c6 ty s& B/M thdp nhét
M (Medium) 1/3 cdc cong ty con lai

Nguon: Téc gid, 2013,

Tao danh muc ddu fi:

Tit k&t qud phin nhém & trén, tién hanh
phdi hgp giita nhém quy mé va nhém ty s&
B/M tao thanh 6 danh myuc dau tu theo
phuong phap Fama-French gém:

SH: danh muyc ¢3 phiéu c6 thi gia nhé va
ty s8 B/M cao.

SM: danh muc ¢8 phifu ¢é thi gia nhé va
t¥ 56 B/M trung binh.

SL: danh muc ¢8 phiéu c6 thi gia nhé va
ty 6 B/M thap.

BH: danh muc cf phidu c6 thi gia 1én va
ty s6 B/M cao.

BM: danh muc ¢§ phiéu c6 thi gi4 16n va
ty 58 B/M trung binh.

BL: danh muc ¢& phiéu c6 thi gi4 lén va
ty s6 B/M th&p.

Ngoai ra, tao thém 3 dach muc W
(Winner), M (Middle) va L (Loser) theo
phudng phap Carhart:

W: danh muc gém 1/3 cac c6 phiéu c6 ty
sudt sinh 16i ndm t-1 cao nhat.

L: danh muc gém 1/3 cic ¢f phidu c6 ty
sudt sinh 18i nim t-1 th&p nhat.

M: danh mue cc 6 phifu con lai.
4. K&t qua nghién cdu va thao luin
4.1. Mé hinh CAPM, Fama - French,
Carhart

Mo td thong ké:

K&t qua théng ké cho thiy, véi di Lidu tit
thang 1-2005 dén thang 12-2011 trén HOSE
thi cac chudi SMB, HML ¢6 trung binh duong,
chudi WML cé trung binh am. Déi véi gia tr
trung binh clia cic chubi SLRF, SMRF,
SHRF, BLRF, BMRF, BHRF thi trén cing
tap 194 chiing khoan, cac gia tri trung binh
déu cé ddu Am. Nhu vay, sut khéc biét nay o6
thé gidi thich 1a do thdi gian di liéu qua ngin,
do dé gid tri trung binh cta SMB, HML,
WML ciing nhu efia cac chudi cé thé khong
dai dién cho y nghia cia cac nhén t§ trong mé
hinh guge.

Ma trgn hé s6'tuong quan:

Kiém tra hé s§ twong quan ctia cac bién doc
lap trong mé hinh, ta thdy véi gia tri cao nhat
0,845038 nhé hdn 0,9 nén sé khdng co su ty
tudng quan giita c4c bién.

BANG 2; Ma tran hé sé twong quan cfia cac nhan t6

RMRF SMB HML WML
__RMRF _ | 1.00000
SMB 007539 | 1,00000 '_'
| HML | 00491 | 0845038 | 1,00000
WML 000879 [-048742 | 0,63133 1,00000

Ngudn: Tic gid, 2013.
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————————— Xé¢ dinh 1y sudl sinh oi ...

Phén tich k&t qud chay mé hinh hoi danh muc W, M, L duge tzo theo Carhart
quy: lam bi€n phy thue, ti€n hanh chay héi

Lan Iugt sit dung 6 danh muc dugc tao quy md hinh CAPM, Fama -French va
theo phuong phap Fama French va 3 Carhart, két qua thu duge nhat sau:

BANG 3: K&t qua mé hinh héi quy

[ s. [ sm [ su | B | BM | BH | W | ™M | L
[ CAPM
e i
« 001671 | -0,00627 | 000149 | -0.01101 | -0,00835 | -0,01315 | -0,01507 | -0.00468 | -0,01023

’; value | 00528 04711 0,8538 0,0055 0,3586 0,1525 0,0094 0,3376 90,1036

b 087777 | 0.89130 | 098064 | 100455 | 105512 | 085262 | 0,06481 | 0,95945 | 1,01962 |

pvalue | 00000 | 0,0000 [ 0,0000 | 00000 | 00000 | 00000 | 00000 | 00000 | 0.0000

R 0,63219 | 0,63087 | 0,65883 | 091672 | 071403 | 0,654343 | 082435 | 0.85368 | 0,65500
FAMA - FRENCH

e ] T e

e | 001275 | -001017 | 001017 | -0,00981 | -0,00977 | -0,01709 | -0,01597 | -0,01066 | -0.01106

p value 0,1064 | 00046 | 00066 | 01706 | 0,0187 | 00031 | 00263 | 00604

RMRE T -

b 092733 | 1,0 0.99511 | 097581 | 085313 | 096445 | 095320 | |

P value [ T0,0000 0,0000 1 00000 | 00000 | 00000 | 0,0000 | 0,01

SMB o B

s | 1,12335 [ 0,862422 | 0,210132 | 0,19528 | -045700 | 096337 | 024375 | 010159 | 0

P value 0,0000 0,0000 0,0418 o,oéoi Ny 0,0002 0,0000 0,0786 0,3551
< - -
HML

b | 80751 | 004532 | @ )

pvalue 3 . ol | Y B Y o

R 0,73436 | 0,81066 | 094728 | 093134 | 0,78635 087338 | 0,86057 |
 CARHART o N

C

o | -001180 | 001064 | 0,01043 | -0,01022 | -0,00991 | -0,02370 | -0.01331 | -0,01070 | -0,01331

praiue | 00442 | 00941 | 00040 | 00049 | 0750 | 0,0004

0,0035_|

b 095714 | 092571 | 1,006 | 0,99369 | 096517 | 0,84600

pvalue | 00000 0,0000 0.0000 0,0000 0,0000 0,0000

12 | 0,98607 |
00000

s | 10416e | 087715 | 020804 | -0.18239 | 048230 | 087751 | 018507 | 013980 | 0,18507 |
02088 | 10,1552

pvalue | 00000 |, 00000 | 00365 | 00800 | 00002 | 00000 | 01552
HML R O
h 025195 | -0.05652 | 0,77450 | 0,09912 | 0,71005 | 1.27015 | 0,37028 | 022606 | 0,37628
p value 0,0163 w 7079000 0,3]_9‘} 0,0000 0,0000 0,0038 0,0444 0,0038
WML N .
w 010252 | -0.07928 | 0,04258 | 0,06039 | 0.08329 | 0,19383 | 049449 | 020818 | -0,50550
pvalue | 02379 | 04589 | 04775 | 02498 | 03747 | 0.433 | 00000 | 00130 | 0,0000

R} 0,72939 | 0,80960 | 094696 | 093164 | 078613 | 077797 | 0,89505 | 086156 | 091581
Ngudn: Téc gi, 2013.

e —————
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Xac dinh t§ sudt sinh 101 ...

Véi két qua héi quy trén, ta nhan thdy:
cac mé hinh déu c6 hé sd chin (intercept-C)
kha thap, déu x4p xi bing O hodc khéng co ¥
nghia théng k&, phu hgp véi ky vong theo Iy
thuyét.

D51 véi tat ca cAe danh muc, hé s6 bela
thi trudng déu gin bing 1, thé hin msi
tuong quan thuan khi chit giita ching
khoan véi chi sd thi trutting. Cac mé hinh FF
va Carhart déu xuét phat tit md hinh CAPM,
loi nhugn cta cf phiéu chd y&u duge giéi
thich theo loi nhusn cia danh myc thi
trudng, mit khac do diéu kién ¢ Viet Nam
thi trutng con kh& mdi, cde nha d4u tu da s&
la nhd I8, kién thic cling nhu kinh nghiém
¢on han ché, vi viy gap khé khan néu déu tu
theo chién luge chll déng, nén chién hrge thu
dong chiém u thé.

R? higu chinh cfia mé hinh CAPM nim
trong khoang 63% dén 91,67%, mot ty 1é
tudng doi cao, dic bigt véi danh muc BL, mé
hinh CAPM c6 thé giai thich d&n hon 91% lgi
nhuén; didu nay phi hgp véi didu kién & Viét
Nam, khi ddu tu chit y8u dua vao chi s& thi
trudng va st dung mé hinh CAPM dé dinh
gia ¢6 phidu.

Theo Fama-French, mé hinh CAPM
Xhong gidi thich hét 16i nhuan bét thuing, 1y
do & ngoai nhan t& thi trudng d¢ai dién cho
cAc yéu t& vi md, thi cac dic tinh vé quy mé
va ty s§ (B/M) cla doanh nghiép dudng nhu
nhay cam véi cac bign dong cha méi trudng
kinh doanh vi khing hoang tai chinh, vi vay
c4n phai cé phdn bit rii ro hé théng dai dién
b4l SMB va HML. Véi R? hiéu chinh nim
trong khoang 73,43% dén 94,72%, md hinh
FF da chéing minh dugc lap luan trén, dic
biét 1a danh muc SH véi kha nang giai thich
duge cai thisn 16n dén muc 94,72% tu 65,88%
ctia CAPM .

Udc lugng s ctia nhén t& SMB mang
dfu (+) d6i véi cac doanh nghiép nhd va ()
d8i vdi doanh nghiép 1dn, thé hién doanh
nghiép nhd riu ro cao hon nén yéu cdu phin
bl 1dn hon. Ngoai ra, khi B/M danh muc thay
ddi tit th#p dén cao, thi phan b ndy ciing c6
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xu huéng gidm theo, phit hgp véi 1ap luan
ctia FF.

Uée lugng k ctha nhan t§ HML khong cg
¥ nghia théng k& d6i véi danh mue SM, BL
va W, khac véi Fama —French (2000}, chi ¢
danh muyc SL khéng cé6 § nghia théng ke
Pidu nay c6 thé do miu s8 lidu nghin cttu §
thi trudng Viét Nam chua da lén.

Ube lugng s cha nhan t6 SMB theo
Carhart khéng <6 ¥ nghia théng ké ¢ mie y
nghia 10% 461 véi tdt ed cac danh muc
Winners, Middle va Losers, hay quy mé
khéng c6 anh hudng quyét dinh dén cac danh
muc sép xép theo lgi nhudn trong qué kha
C6 thé gidi thich theo gde d6 hanh vi clia nha
dAu tu, khi hg c6 thé nhan dinh d€ dau tu
theo hai chign hige: (i) mua cic ¢f phidy sinh
161 trong quéi khi (Winners) vdi hy vong gia
cAc cf phigu nay sé tiép tuc tang trong tuong
lai, (ii) hay d6i v8i danh muc Losers cac nha
ddu tu sé chon c§ phiéu méit gia trong qua
khtt khi cho ring gia ¢8 phifu da xuéng téi
day, dé tim 10i nhugn trong tuong lai. 6 Viét
Nam, chti y&u sit dung chién thuit nhu trén
duéi dang ddu tu ludt song. T két qui ude
lugng w cla nhan t6 xung lugng WML, (V)
d6i v6i danh mue Winners, (-) d6i v6i danh
muc Middle va Lasers, thi chién luge ddu tu
bing danh muc Winners dem lai Igi nhuan
cao hon so vii Losers.

R? hiéu chinh ctia mé hinh Carhart
trong khodng 73,94% dén 94,70%; dai vii
danh muyc sdp x&p theo quy mé va ty s§ B/M,
mb hinh Carhart khéng giai thich t5t hon md
hinh FF, mite d6 t6t hon chi di véi cac danh
muc sip x&p theo Carhart nhung khéng dang
ké.

Két ludn

- Dau tu ching khoan 6 Viét Nam theo
chién lude thu déng, vi vay, chi s4 thi trudng
inh hudng kha 16n dén ty sust sinh lgi cia
danh muc, die biét 1a trong truong hgp danh
muc BL, khodng 91% lgi nhuan cha danh
muyc duge giai thich bdi lgi nhuén cia chi s
thi trudng.
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Xac dinh ty sudt sinh l0i ...

. Phén bu rdi ro 41 véi cac bién dong
cua chu ky kinh doanh (théng qua nhan t§
8MB) phu thuge vao quy mé va ty s6 B/M clia
cac doanh nghiép; cac doanh nghiép cang nhé
va ¢6 gia tri B/M cang thip sé yéu cdu phin
b i ro cang cao.

- Mo hinh da nhan t6 ¢6 kh3 ning giai
thich 1¢i nhugn chitng khoan t6t hon mé hinh
CAPM; tuy nhién, véi su ddn gidn vi khi
néng gidi thich kha t5t cta chi s& thi trudng
thi m& hinh CAPM vin la sy lya chon kha d&
nhét.

Dudng nhu ¢6 thé st dung cac y8u t§
ditc thi cfia doanh nghiép (quy mé va t¥ sd

B/M) dé lugng hoa cc rai ro he théng thong
qua cic nhdn t6 SMB va HML; tuy nhién,
viée nhan dang loai ri ro nay vin chua dude
xic dinh va bién HML ciing chua giai thich
dude hét phan bit riii ro clia cAc danh muc.
Chién luge ddu tu dya vao t¥ suat sinh
Igi clia céc ¢ phigu § cAc nam trude duge mé

hinh Carhart gigi thich tét, nhung diéu nay
thie t& cé thé giai thich la do yéu t8 dau tu
bdy dan va lam gia hon 13 mot chién luge
kinh doanh thuc sy ctia cac nha déu tu.

4.2. Kiém dinh mé hinh Chen vé cdc

céng su

Udc lugng mé hink hoi quy dong tich
hop:

VN-index =B o+pB1IP+§2TB+p3
Inex + B4 lnr+¢

Trong d4: VN index 1a chi s8 chiing khoan
VN-Endex, IP la gi4 tri san xuft ¢éng nghiép,
TB la cin cin thudng mai, Lnex la logarith
Népe ty gia do la My, Lnr la logarith Népe
14i su&t trai phiéu kho bac.

- Gid thuyét Ho: L =p2=p3=04=0
(titc 1a khong cé mé&i quan hé gidla cic hién vi
mé voi bién chi s6 chitng khoan).

- Gia thuyét d6i H1: ¢é it nhat mét Bi# 0.

- Mutc § nghia o duge chon 14 ¢ = 0,10.

BANG 4: K&t qua héi quy déng tich hgp ban diu

Bién s Hé s6 héi quy Sai s6 chuin Théng ké t Gi4 tri p-value
C 5793.825 2276879 2.544635 0,0133
CrlL N -17.46235 b 2602985 -0,67085¢9 - 0.50:177 o
P 2637719 178.9424 0,147406 o 0,8833
0059745 0031876 1874260 o0es3s |
i 248,4]8‘; o -1.756839 T V 0,0836’” )
LNR 57,0830 13,8350 3846246 00003 |
y 0 4é68£7 ‘ Mean depende;; :/a; ) 560 4’74;0 T
AdJustedR squared o o 38312% o " SD. dependentvar 225 0335 |
S.E. of regression o 176 )’013 I Sum squ;;é&';esxd 7 2060741
| Dursn-Watsonstat | 0245660 Prob(Fstaistic) 0000000 |
Ngudn: Téc gia, 2013,

Null Hypothesis: C(1)=0, C(2)=0, C(3)=0,
C(4)=0,C(5)=0

Két qua kiém dinh Wald véi gis tri xac
Xuit caa thdng ké F ¢6 gia tri a <0,01, cho
phép bac bd gid thuyét cac hé s§ hdi quy béing

0 hay hé s& xdc dinh bing 0, ttie 14 danh gia

[ —
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chung toan bé mé hinh c6 ¥ nghia.

Dua vao két qua kiém dinh t cac hé 8 héi
quy théng qua gid tri p-value ciia bang két
Qua ta thdy: gid tri p-value cda bién IP 1a
0,8833, khéng thé bac bd gia thuyét Ho: p1 =
0 vé&i mic § nghia o = 0,10 da chon. Pidu d¢
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nghia 13 bién nay khéng c6 tac déng dén
¢hi s8 chiing khoan VN-Index trong khoéng
thoi gian t thang 1-2006 dén thang 12-
2011.

Dua vao két qua gia tri p-value cia TB 1a
0,0653, cia LNEX 1a 0,0836 va ciia bién LNR
12 0,0003 ta két luan: bd gia thuyét Ho: p2=
0,p 3=0va B4 =0 tudng dng véi mic y

nghia o = 0,10 da chon; nghia 13 cAc hé s6 § 2,
B 3 va B 4 ¢ ¥ nghia théng ké trong mé hinh,

Xét v& ddu cac hé sé héi quy cha cac bign
cén cin thudng mai, ty gia va 1ai sust trai
phiu chinh pht ciing pha hop voi 1y thuyst
v3 cic nghién cdu thyc nghiém trude day.
Thize hién chay lai héi quy déng tich hep cho
cé4c bién c6 ¥ nghia thing ké.

BANG 5: K&t qua héi quy ddng tich hep cic bién ¢é ¥ nghia théng ké

Bién s6 H¢ s6 héi quy Sai s6 chudn Thong keé ¢ Gi4 tri p-value
C 6163,685 2194,740 2808390 0,0065
TB -0,050416 0,028361 -1,777640 T 0ms|
TUiEx 7| ammaese | omosss | apmmar | o
TR T ssas0 T 36026 -3.839543 o003
R-squared 0,422282 _ Mean dependent var 560,4740
v;d;l.lsted E;A;llared T 0:-3_9“6_794 S D. dependent var 225,0335
" SE.of mgre;slc;; 0 172,:7752 B ) Sum-;cIuared resid 2077153
" Durbin-Watson stat " 0243991 T Brob(F-statistic) 0000000
Nguon: Téc gia, 2013,

Két qua tit bing trén cho phép bic bé gia
thiét phin di khéng ding.

Tém lai, tit két qua kiém dinh t théng
qua cdc gia tri caa cong p-value ta ¢d cac
bién ¢6 § nghia théng ké la TB, LNEX,
LNR. K&t qua hé s& R? didu chinh: thé hitn
miic 45 gisi thich cha mé hinh 13 39,68%.
K&t qua kiém dinh tinh ditng phin du ciia
héi quy ddng tich hop cho thay: phin du
cta héi quy ditng, mét 14n nita khing dinh
mé hinh phi hdp véi yéu cdu cla quan hé
dong tich hop.

Phuong trinh héi quy déng tich hgp thé
hién méi quan hé dai han ca cac bién sau
khi chay héi quy déng tich hgp nhu sau:

VN-Index = 6163,685 — 0,050416 TB -
477,1250 LNEX — 436,1820 LNR + U

Lua chon d6 tré t6i wu:

Viéc chon d9 tré t8i wu cho mé hinh s&
thye hién béng cach ing dung mé hinh VAR
cho cée chudi dir liéu ban dAu clia cic bién
vii 46 tré t61 da 1a 5. Dd tré t01 uu dude xéc
dinh dua vao két qua phi hdp véi nhiéu tigu
chufin nhét. Bang két qui nhu saw:

BANG 6: K&t qua tinh chon d4 tré t6i uu theo cac tidu chudn khac nhan

Lag LogL LR FPE AIC sC HQ
o 9319010 NA 5809268 | 2799704 2810448 | 2807517
| 1| et2006 | sioassr | 2sss0t6 | 2041853 | 2180057 | 2096540% |
| smasr | 7ogsasec | 243013 | 010159 | 2275835 | 212072 |
3 | 5646558 | 4837600 | 2785500 20,25838 24,00965 21,4271
| 4 | 5326007 | 400899 | 3573173 | 2037620 | 2531208 | 2232934
5 4887296 | a7,14m17 | 3550085 | a00alis* | 2626167 | 2256308

Nguén: Téc gia, 201

3.

D * thé hign 46 1ré duge dé nghi theo tiéu chudn lia chon tuong dng & trén.
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Dua vao bang két qud, nghién cttu dé nghi:
chnndotretmlmcuamohmhlal tite 1a gia
tri cla bién hign tai chiu tac ddng clia cac bién
tré theo thang 1a mét thang trude 46,

Gidi thich ket qud:

Két qua mb hinh héi quy dong két hop thé
hlen mdl quan hé giita céc y&u t& vi mé va chi
s& chitng khoan trong dai han. Két lugn rat ra
la: trong dai han (cu thé § bai nghién cftu nay
14 trong khoang thdi gian 6 nam tit thang 1-
2006 dén thang 12-2011) y&u 6 lam phat (do
luing qua chi s8 gia tiéu diing CPI) khéng c6
4nh huéng dén chi s8 chitng khoan VN-Index;
yéu 5 gia tri sdn xust cong nghiép (P) cing
khong ¢6 4nh hudng dén chi sé ching khoan
VN-Index. Diéu nay bac bd gia thuyst v& méi

quan hé cia hai yéu t& trén d6i véi chi s§

chitng khoéin & phin cd s6 1y thuyét 13 dung
trong difu kién & Viét Nam giai doan 2008-
2011. C6 thé duge gidi thich 1a do viéc ding
bién 131 suét trai phiéu chinh phi 10 nim da
khong tinh dén tdc dong cha lam phat, nén
viée loai trit mét bién lam phat déc lap thi md
hinh vAn ¢6 § nghia. Ngoai ra, do 88 liéu chudi
thdi gian thu thap khéng ¢ dé l&y dit lieu
GDP, nén nghién ctiu dung chi s& IP trong mé
hinh gée. Tuy nhién, vi mé hinh géc 14 st dung
cho thj trudng My, mdt thi trudng phat trién,
san lugng cong nghiép chiém ty trong kha 16n,
dai dién cho cd nén kinh t&, nhung ddi vdi Viét
Nam thi ty trong sin lugng céng nghiép so véi
téng san phidm quéc néi 1a khé thap, chua dai
dién duge cho san lugng ciia nén kinh té.

Theo quan sat thyc t& tai TTCK Viét Nam,
vige céng bd cac chi s& lam phét, san lugng

cong nghiép hang thang it anh hudng tdi chi s

chitng khodn, vi céc nha ddu tw hdu nhir khéng
18y cac chi 6 d6 lam tham chidu dé ra quyét
dinh ddu tu. Trong khi d6 thi 1ai sust trai
phiéu chinh phii ky han 10 nam, ty gia va can
cén thudng mai ¢6 dnh hudng nguge chidu dén
chi &6 chung khoin VN- Index. Diu nay
khéng dinh gid thiét v& méi quan hé giia cac
yé&u t& nay ddi véi chi s& chitng khoan & phin co
s6 1y thuyét 1a ddng trong didu kién & Viét
Nam giai doan 2006 - 2011, Cy thé 14 c4n can
thudng mai c6 quan hé nghich bién véi chi s&'
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chimg khoan. Theo md hinh trén, néu can cén
thudng mai ting 1%, chi s§ TTCK sé giam
0,050416 diém. Diéu nay c6 thé gidi thich nhu
saw: Viét Nam 13 nudc nhap siéu va can cén
thudng mai lién tuc tham hut trong subt giai
doan xem xét. Piéu niy 1am cho thay d8i trong
cén can thuong mai ¢6 thé din ¢én nhilng didu
chinh trong ty gia. Tix 46 gian tigp gay ap lue
18n déng vén ddu tu gian tigp ciia cac nha ddu
tu nude ngodi, ma khéi nha ddu tu nude ngoai
14 lgc hugng din dit TTCK Viét Nam trong
mét thi gian dai. Viée déng tién ndi té mat gia
(t¥ gia tang) s& lam cho nha ddu ta nude ngoat
ngai ddu tu & Viét Nam, lam cho TTCK gidm
sdt. R6 rang, TTCK Ja kénh ddu tu gian tiép,
cic nha diu tu thyc hién vige chét 16 v it ra
khéi thi truding rat nhanh vi thi trudng luén
tiém &n nhiing rhi ro, dc biét 1a véi cac nha
déu tur nude ngodi vE thong tin bt cin xing va
hé thong lust ciing nhy ché tai con nhidu ks
hé. Thye t€ tai Viét Nam trong mét thai gian
dai nhiéu nha déu tu khéng c6 kién thic, kinh
nghiém va ky ning phan tich d4 tham khio
céc quyét dinh clia nha ddu tu nude ngoai dé ra
quyét dinh - d4u i theo kidu by dan,

TY gia héi dodi ciing ¢6 quan hé nghich bién
véi chi s& chiing khoan. Theo mé hinh, khi t 1&
thay dfi ty gia hi doai thay ting 1én 2,71828%
thi chi ¢¢ TTCK s& giam 477,125 diém. Biéu
néty hoan toan c6 thé gidi thich theo nguyén ly
efia kinh t& vi mé: mét nén kinh t€ phat trién
t8t sé gitp cho TTCK di 1én va két qua 13, mot
TTCK tang gia s8 1am cho dong ndi t& manh
1én (bay ty gia giam). Thyc t&, ty gia héi doai
6 quan h8 mat thiét véi cac chinh sach tién t&
clia ngan hang nha nudc, vdi bign dong vi ms,
gia vang va kha nang bdo toan vén géc clia nha
ddu tut khi 6 bét 6n vé kinh & Véi viée cip
han ngach nhép vang, tinh trang d6 la héa,
mic d6 khéng tin tudng cla ngudi dén vao
ddng néi té cling nhu chinh séch cfia Chinh
phi 1am cho nhiing bién déng vé tj gia tac
dong khé 16n dén quyét dinh ctia nha diu tu.
Viéc gitt vitng chinh sach tf gia ciing nhy thye
hién ching cic cam két cia ngan hang nha
nude tao ra mdc d6 dao dong n dinh cho ty
gi4, déng thdi tao cim giac vén tam cho nha
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dfu ti, gidp TTCK tang trudng on dinh Cing
véi dé, lai sust thue chia trai phidu chinh pha
ky han 10 nim ciing c6 6 dnh huéng nguge
chidu dén chi s6 gia chitng khoan: khi ty 18
thay 46i, 1i sust thyc ciia trai phi€u chinh pht
ky han 10 nim ting 1én 2,71828%, thi chi s&
TTCK sé gidm 436,182 diém. Diéu ndy cing
hoan toan c6 thé giai thich bing nguyén 1y clia
kinh t& vi mé: khi lai sust ting s& lam gidm
d4u tu, din dén kinh t& suy giam kéo theo
TTCK suy gidm. Két qua nay khong phu hgp
véi nghién citu cia Nguyén Pha Hiéu (2011).
Nguyén nhan c6 thé 1a do: (i) i sust trong
nghién cttu cha Nguyén Pha Hidu la ldi sudt
binh quan lién ngan hang hoac (i) i sudt cia
cae ngén hang bi 2 ngudn khéng ché: trin cha
ngan hang nha nudc va rii ro thanh khoén,
nén khéng phan anh mic 46 thuc t& cta kinh
t& vi md. Thuc t&, 14i sudt trai phidu chinh phd
10 nam phan 4nh kha sat mic d6 danh gia cha
cac 8 chic x8p hang quéc t& cing nhit cie nha
ddu tu vé mite d9 ri ro, kha ning ting trudng,
lam phat cling nhu uy tin cia Chinh phil Viét
Nam. Viéc cac dgt phat hanh trai phi€u chinh
phil ra quéc t& thanh cong chiing td, tuy con
rhiéu bét on trong nén kinh t&, nhung cac nha
ddu tu qudc t& vAn tin tudng vao tudng lai ciia
kinh t& Viét Nam.

Hai yéu t§ lam phat v gia tri sin xust cong
nphiép déu khong ¢6 ¥ nghia théng ké, Didu
cin luu ¥ tit két qua hdi quy noi trén la: s& xac
dinh R2 diéu chinh tuy c6 tét hon mé hinh cha
Nguyén Phi Hiéu nhung van ¢on khiém t6n,
chi dat 39,68%, nghia 13 khodng 40% bicn
thién cda chi s6 chiing khoan dugc giai thich
bdi m6 hinh, 60% cdn lai 14 do céc bién kinh t&
khéc chua duge nghién citu va sai so.

5. Kién nghi

Chinh sach ha mic lai suét tidn giti bing
USD xuéng rdt thap la phi hop, nhung hién
nay, tinh trang nguén ngoai té trén thi truing
chg den van t4n tai vi luu théng qua viée nhap
l4u vang. Diéu nay la do cd ch€ cip han ngach
nhap vang va cic chinh sich v& kinh doanh
ving miéng, chinh sach lién quan dén viée trit
vang trong dén khéng nhit quan, chdng chéo
nhau lam cho gid véng trong nudc khong lien
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théng v gid vang thé gidi. Hé¢ qua da anh
huéng 16n d€n tam Iy ngudi dan, vi vay, cdn o
chinh sach ding va nhat quan vé kinh doanh
vang va tril vang cha ngudi dan dé én dinh vi
mé ciing nhut gop phin dn dinh ty gia.

Minh bach théng tin, thuc hién céc bita
phap gidm sat chat ché vi ¢ cac bién phip
trimg phat thich ding cac hanh vi gian lan
trén TTCK, tao long tin cho nha diu tu ring
TTCK la do cung cdu va kinh t& vi mé quyét
dinh chit khéng phai 14 do nhém Igi ich hoge
cae do1 Jai thao ting./.
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