
TAI CHiNH-TIEN IE 

Xac djnh ty sudt sinh loi cua cac cd phieu 
niem yet tren thj tradng chCfng khoan Viet Nam 

PHAM HtTU HONG THAI 

^K^hi trUdng chting khodn Id kenh quan trong cung cdp nguon vdn ddi hqn cho cdc doanh 
fS/ nghiep ddu tUphdt trien sdn xudt, dong gdp cho tang trUdng kinh tecua ddt nUdc. Muc 

tieu cua bdi viet ndy nham xdc dinh ty sudt sinh Iqi cua cdc cd phieu niem yet tren thi trudng 
chihig khodn Viet Nam, tit do de xudt cdc bien phdp ddu tU hieu qud tren thi trUdng. 

Tfl khoa: ty sudt sinh ldi, co phieu niem yet, danh mtic ddu tU, thi trUdng chiing khodn Viet Nam. 

1. Gidi t h i eu 

Cac nghien cflu vi thi trfldng chflng khoan 
(TTCK) Viet Nam ehu ye'u deu hfldng tdi kha 
nang dfl bao xu hfldng, ty sua't ldi nhuan eua 
TTCK nham eung cip nhflng cai nhin khai 
quat nha't ve thi trfldng cung nhfl ho trd, 
dinh hfldng va la cd sd tham ehieu d l nha 
d iu tfl CO dfldc nhflng quye't dinh sang sud't 
va hdp 1 .̂ Tuy nhien, dp chinh xac cua nhflng 
phan tich (chu yd'u la tfl cac cdng ty chflng 
khoan) la khdng cao vi ehu ye'u dfla vao phan 
bfl rui ro va cae bie'n npi sinh trong mdt thi 
trfldng khong hoan hao, hfldng tid'p can theo 
md hinh da nhan td' dfla vao cae yeu td' vi md, 
tieu bieu la nghien eflu cua Chen - Roll -
Ross ve md hinh da nhan td' vdi cac yd'u to' vi 
md tac ddng tdi TTCK My va da dfldc ki lm 
dinh kha nhieu tai eae TTCK tren the' gidi, cd 
ve phu hdp vdi nhflng dae thu rieng cua thi 
trfldng Viet Nam. 

2. Ca sor ly l u a n 

Mdt nghidn cflu ve mdi quan he eua gia 
chflng khoan vdi cac bie'n vi md la cua Kwon 
va cac cdng sfl (1997) tren thi trfldng Han 
Qud'c tfl thang 1-1980 de'n thang 12-1992. 
Nhflng bie'n ddc lap bao gom: chi sd' san Ifldng 
edng nghidp, lam phat, lam phat ky vpng, 
p h i n bu rui ro, eau tnic ky han, c l tflc, can 
can thfldng mai, ty gia, gia dau va cung tien. 
Sfl dung chuoi dfl lieu thang cua chi sd' gia 
chflng khoan tong hdp cd trpng sd'; kd't qua 
cho tha'y, TTCK Han Qud'c nhay cam vdi nen 
kinh te' va hoat ddng thfldng mai qud'c td' hdn 

chi so chflng khoan d My va 6 Nh|it. Dilu nay 
dfldc t h i hidn qua eac bid'n ty gia, can can 
thfldng mai, cung tien va chi sd' san lfldng 
cong nghidp. 

Mondher Bellalah va eae cpng sfl (2012) 
da xem xet moi quan he ca ng in han l ln d^ 
han gifla cac yd'u to' kinh te' vi md nhfl: chi s^ 
san xua't cdng nghiep, nhap kh iu , xua't khftu, 
ty le lam phat va lai sua't tai Trung Quoc vdi 
Thfldng Hai Composite Index, d l xem x6t 
mflc dp cac bien so' kinh te' vi md cd anh 
hfldng de'n gia chflng khoan. Bing each sfi 
dung phfldng phap Auto-Regressive Distributed 
Lag (ARDL), nhdm tac gia cho tha'y: trong 
dai han, chi sd' san xua't cong nghiep va nh^p 
khau cd tac ddng ldn v l gia ca TTCK; trong 
n g i n ban, gia eo phid'u trong qua khfl, ehi so 
san xua't edng nghidp, ty Id lam phat thfle v^ 
iai sua't la nhflng yeu td' quyd't dinh quan 
trpng dd'i vdi gia ca TTCK. 

Nguydn Phu Hieu (2011) da nghien cilu 
anh hfldng cua cac yd'u to' kinh te vi md la 
lam phat, ty gia ddla My va lai sua't thi 
trfldng lidn ngan hang dd'n chi so gia cd phieu 
tai Viet Nam. Vdi dfl lieu thu thap trong giai 
doan tfl thang 7-2004 dd'n thang 12-2009 tai 
san giao dich chflng khoan thanh pho Hd Chi 
Minh (HOSE); tac gia sfl dung phfldng phap 
phan tich dong tich hdp va mo hinh hidu chinh 
sai so' ECM va chi ra r i ng : trong dai ban, ca 

Pham Hiiu Hdng Thai, TS., Tnr&ng dai hoc Vd cWnh 
- Marketing. 
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Xac djnh ty sul̂ t sinh loi 

hai yeu to lam phat va lai su^t binh quan thi 
trfldng hen ngan hang deu cd tac dong ngfldc 
emeu ldn chi so gia co phieu; trong ngin han, 
ydu td lai sua't binh quan thi trfldng hdn ngan 
hang cd anh hudng ngUdc chieu len chi so' gia 
CO phid'u. 

3. Mo h i n h n g h i e n ciiu 

3.1. Md hinh CAPM, Fama ~ French vd 
Carhart 

Mo hinh CAPM 

Ri(t) - R^t) = cq+ b.[Rm(t) - Rf(t)] + e(t) 

Trong dd: Rj - Rf la ldi nhuan vfldt mfle cua 
cae danh muc dau tfl; Rm - Rf la ldi nhuan 
vfldt mflc cua danh muc thi trfldng. 

Mo hinh Fama-French 

R,(t) - RKt) = a,+ b.[Rm(t) - R^t)] + s.SMB(t) 
+ h.HML(t) + e(t) 

Trong dd: R, - Rf la ldi nhuan vfldt mflc eua 

cae danh mue d i u tfl; Rm - Rf la ldi nhuan 
vfldt mflc cua danh muc thi trfldng; SMB 
(nhd trfl ldn) la ldi nhuan binh quan cua 
danh muc eo phieu cd quy md vd'n hda nhd -
ldi nhuan binh quan cua danh mue eo phie'u 
cd quy md vd'n hda ldn; HML (cao trfl tha'p) la 
ldi nhuan binh quan cua danh muc ed' phid'u 
cd thfl gia tren thi gia cao - ldi nhuan binh 
quan eua danh mue co phid'u cd thfl gia t ren 
thi gia tha'p. 

Mo hinh Carhart 

Ri(t) - R,(t) = 0^+ b.[Rm(t) - R^t)] + s.SMB(t) 
+ h.HML(t) +w.WML(t) + e(t) 

Trong dd: I^ - Rf la ldi nhuan vfldt vflc cua 
cac danh muc dau tfl; Rm - Rf la ldi nhuan 
vfldt mfle eua danh mue thi trfldng; WML la ldi 
nhuan binh quan cua danh muc cd' phid'u co ty 
suat sinh ldi cao - ldi nhuan binh quan cua 
danh muc co phid'u ed ty sua't sinh ldi tha'p. 

HINHl 

Lam phdt 

Gia tri sSn xufit cOng 
nghidp 

Lai sufTt trdi phltfu 
chlnh phO <10 nftm) 

T * gia VND/USD 

CAn cSn thiRIng mai 

M6 hinh da nhan to' 

(-) 
(*) 
(-) 
(-) 

<-, 

Cht so chLrng 
khodn VN-index 

Ngudn: Tac gia, 2013. 

Ghi chii. 

• D&u (+): la du kie'n co anh hudng tac dOng ciing chi^u ciia bien kinh te' vl mo tuong iing d^n chi s6 chthig khoan. 

• Da'u (-): la du kien co anh hirdng tac dfing ngupc chi^u cua bien kinh t^ vT m6 tuong ihig dS'n chi s6 chung khoin. 

3.2. DiJt lieu nghien cdu 
Dfl lieu thu thap tfl eae cong ty nidm yd't 

trdn san giao dieh chflng khoan thanh phd" Ho 
Chi Minh tfl ngay 1-1-2004 dd'n ngay 31-12-
2011 va ed thdi gian niem yet td'i th i lu mdt 
nam trfldc ngay 31-12-2011. Tong cdng c6 575 
m l u CO phie'u dfldc ehpn, bao gom: (i) gia 
chflng khoan dau va cuoi mdi thang; (ii) bao 
cao tai chinh da dfldc kiem toan cac nam; (iii) 
chl so' VN-index dai dien cho danh mue thi 
trfldng; (iv) lai sua't trai phie'u chinh phu cd 
ky han 5 nam edng bd'trdn Bloomberg, dai 

dien cho lai sua't phi rui ro. 

3.3. Xd ly dU lieu 

(i) Xdc dinh cdc chi sd cO bdn cua doanh 
nghiep: 

Gia tri so saeh (book value): 

Gia tri so saeh = Td'ng tai san - Nd - Tai 
san vd hinh 

Gia tri vd'n thi trfldng (market value): 

Vdn hda thi trfldng = Sd' Ifldng eo phid'u 
pho thong dang lflu hanh x gia co phie'u ngay 
31 thang 12. 
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Xac dinh ty su^t sinh lai 

Ty so B/M: 
Ty so B/M nam t = ( Gia tri so sach nam t-

lATon hda thi trfldng nam t) 
(ii) Phdn nhom vd tqo cdc danh muc ddu tU: 

BANG 1: P h a n n h o m c a c co phie'u 

Dfla vao vdh hda th i trfldng va ty sff 
B/M eiia eac edng ty dfldc chpn, eac co 
phie'u se dfldc p h a n nhdm va tao cac danh 
muc d i u tfl: 

Phucmg ph^p phdn nhdm 

Phdn nhdm theo quy md 

Phan nhom iheo ly s6 B/M 

Nhom 

S (Small) 

B(Big) 

H (High) 

L(Low) 

M (Medium) 

Di^n giai 

1/2 cdc cOng ty cd thi gid th^p nhS 

1/2 cac cfing ty cd thi gid cao nhSt 

1/3 cac cfing ty cd ty s6 B/M Idti nhfft 

1/3 cdc cfing ty cd ty sd B/M thdp ahSt 

1/3 cac cdng ty con lai 

Nguon: Tac gia, 2013. 

Tqo danh muc ddu tU: 
Tfl ket qua phan nhdm d trdn, tieh hanh 

phdi hdp gifla nhdm quy md va nhdm ty so 
B/M tao thanh 6 danh muc d iu tfl theo 
phfldng phap Fama-French gom: 

SH: danh mue ed' phie'u cd thi gia nho va 
ty so' B/M cao. 

SM: danh muc co phie'u co thi gia nho va 
ty so B/M trung binh. 

SL: danh rauc co philu ed thi gia nho va 
tysd* B/M thap. 

BH: danh muc c l phid'u ed thi gia ldn va 
ty so' B/M cao. 

BM: danh muc co phie'u cd thi gia ldn va 
ty so B/M trung binh. 

BL: danh mue co phieu cd thi gia ldn va 
tysd'B/M tha'p. 

Ngoai ra, tao thdm 3 danh muc: W 
(Winner), M (Middle) va L (Loser) theo 
phfldng phap Carhart: 

- W: danh muc gom 1/3 cac co phie'u cd ty 
sua't sinh ldi nam t-1 cao nha't. 

- L: danh muc gom 1/3 eac co phieu cd ty 
sua't sinh ldi nam t-1 thap nha't. 

BANG 2: Ma t r a n he 

M: danh muc cac co phieii cdn lai. 

4 . Ket q u a n g h i e n cufu va t h a o luan 

4.1. Mo hinh CAPM, Fama - French, 
Carhart 

Mo td thdng ki: 

Kd't qua thd'ng ke cho tha'y, vdi dfl Heu ttf 
thang 1-2005 de'n thang 12-2011 trdn HOSE 
thi cae chudi SMB, HML cd trung binh dfldng, 
chudi WML ed trung binh am. Ddi vdi gia tri 
t rung binh cua cac chuoi SLRF, SMRF, 
SHRF, BLRF, BMRF, BHRF thi trdn cung 
tap 194 chflng khoan, cac gia tri trung binh 
deu cd da'u am. Nhfl vay, sfl khac bidt nay co 
the giai thich la do thdi gian dfl Heu qua ngfin, 
do dd gia tri t rung binh cua SMB, HML, 
WML ciing nhfl cua cac chuoi cd the khdng 
dai didn eho y nghia eua cac nhan to trong mo 
hinh dfldc. 

Ma tran hi sdtUOng quan: 

Kiem tra he so* tfldng quan cua cac bie'n doc 
lap trong md hinh, ta tha'y vdi gia tri cao nhat 
0,845038 nhd hdn 0,9 nen se khong cd sfl tii 
tfldng quan gifla cac bid'n. 

so ttftfng q u a n c u a c a c n h a n to 

RMRF 
SMB 
HML 
WML 

RMRF 

1,00000 

-0,07539 

-0,04491 

-0,00879 

SMB 

1,00000 

0,845038 

-0,48742 

HML 

1,00000 

-0,63133 

WML 

1,00000 

Ngudn: Tac gia, 2013. 
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Xac dinh ty suat sinii l a i . . . 

Phdn tich kei qud chay mo hinh hoi 
quy: 

Lan lUdt sfl dung 6 danh muc dfldc tao 
theo phUdng phap Fama French va 3 

danh muc W, M, L dfldc tao theo Carhart 
lam bien phu thupe, tid'n hanh chay hoi 
quy md hinh CAPM, Fama -French va 
Carhart, kd't qua thu dfldc nhfl sau: 

BANG 3: K t̂ qua mo hinh hoi quy 

c 
a 

p value 

RMRF 

b 

p value 

R" 

c 
a 

p value 

RMRF 

b 

p value 

SMB 

s 

p value 

HML 

h 

p value 

R' 

C 

a 

p value 

RMRF 

b 

p value 

SMB 

s 

p value 

HML 

h 

p value 

WML 

p value 

R-

SL 

-0,01671 

0,0528 

0,87777 

0,0000 

0,63219 

-0,01275 

0,0473 

0,96253 

0,0000 

1,12335 

0,0000 

-0,35836 

o56oo 
0,73436 

-0,01180 

0,0442 

0,95714 

o,6bbo 

1,04164 

0,0000 

-0,25195 

0,0163 

0,10252 

0,2379 

0,72939 

SM 

-0,00627 

0,4711 

0,89130 

0,0000 

0,63087 

-0,01017 

0,1064 

0,92733 

0,0000 

0,862422 

0,0000 

0,00494 

0,9746 

0,81066 

-0,01064 

0,0941 

0,92571 

0,0000 

0,87715 

, 0,0000 

-0.05652 

0,7490 

-0,07928 

0,4589 

0,80960 

SH 

-0,00149 

0,8538 

0,98064 

0,0000 

0,65883 

-0,01017 

0,0046 

1,00748 

0,0000 

0,210132 

0,0418 

0,80751 

0,0000 

0,94728 

-0,01043 

0,0040 

1,006 

0,0000 

0,21804 

070365 

0,77450" 

0,0000 

-070425T 
0,4775 

0,94696 

BL BM 

CAPM 

-0,01101 

0,0055 

1,00455 

0,0000 

0,91672 

FAMA 

To^0098l 

0,0066 

0,99511 

0,0000 

-0,19528 

a0602 

-0,04532 

' 0,6061 

"0,93134" 

CAB 

-0,01022 

0,0049 

0,99369 

0,0000 

-0,18239 

' 0T08OO 

-0,09912 

0,3194 

r -0,06939 

0,2498 

0,93164 

-0,00835 

0,3586 

1,05512 

0,0000 

0.71403 

FRENCH 

-0.00977 

0,1706 

0,97581 

0,0000 

-0^5700" 

0,0002 

a 7 2 9 T 4 " 

0,0000 

0,78635 

HART 

-0,00991 

0.1750 

0.96517 

0.0000 

-0.48230 

0,0002 

0,71005 

0,0000 

-0,08329 

0,3747 

0,78613 

BH 

-0,01315 

0,1525 

0.85262 

0.0000 

0,654343 

-0,01709 

0,0187 

0,85313 

0,0000 

"-0,96337 

0,0000 

1,13813 

" 0.0000 

0.79169 

-0.02370 

0,0004 

0.84600 

0,0000 

-0.87751 

0,0000 

1,27015 

0,0000 

0,19383 

0.1433 

0.77797 

W 

-0,01507 

0,0094 

0,96481 

0,0000 

0,82435 

-0,01597 

0,0031 

0,96445 

0.0000 

"0,24375 

0,0786 

""6fl3460 

0,7831 

"033485 

-0,01331 

0.0035 

"o58607 
0,0000 

0,18507 

0 J 5 5 2 

^0T37028 " 

0,0038 

' 0,49S9 
0,6600" 

0,89505 

M 

-0,00468 

0,3376 

0,95945 

0.0000 

0.85368 

-0,01066 

0,0263 

0,95320 

0,0000 

6,i6i59 
0,3551 

0,28938 

o.ooS" 
0.87338 

-0.01070 

0.0106 

6,95212"" 

0,0000 

0,13980 

0,2088 

0,22606 

0,0444 

-0,20818 

0,0130 

0,86156 

L 

-0,01023 

0,1036 

1.01962 

0.0000 

0,65500 

-0,01106 

0,0604 

1,04417 

0,0000 

6,19666" 
6 J 323 

0,63203 

"6,6000 
0,86057 " 

-0,01331 

0,0035 

0,98607 

0.0000 

0.18507 

0,1552 

0,37028 

0,0038 

-0,50550 

0,0000 

0,91581 

Ngudn: Tac gia, 2013. 
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Xac djnii ty suat sinii iai 

Vdi kg't qua hoi quy trdn, ta nhan th iy : 
cac md hinh d^u cd he so chan (intereept-C) 
kha tha'p, deu x ip xi b i n g 0 hoac khdng cd y 
nghia thd'ng ke, phu hdp vdi ky vpng theo ly 
thuye't. 

Doi vdi ta't ca cac danh muc, he so beta 
thi trfldng dd'u g in b ing 1, the hidn mdi 
tfldng quan thuan kha chat gifla chflng 
khoan vdi chi sd' thi trfldng. Cae md hinh FF 
va Carhart deu xuat phat tfl md hinh C-APM, 
ldi nhuan cua cd' phieii ehu yeu dfldc giai 
thich theo ldi nhuan cua danh muc thi 
trfldng, mat khac do dieu kidn d Viet Nam 
thi trfldng cdn kha mdi, cac nha d i u tfl da sd' 
la nhd le, kien thfle cung nhfl kinh nghiem 
con han chd', vi vay gap Idid khan neu d i u tfl 
theo chie'n Ifldc ehu ddng, ndn chie'n Ifldc thu 
dpng chid'm flu the. 

R^ hidu chinh cua md hinh CAPM n i m 
trong khoang 63% dd'n 91,67%, mot ty le 
tfldng ddi cao, dae biet vdi danh muc BL, md 
hinh CAPM cd the giai thich de'n hdn 91% ldi 
nhuan; dieu nay phu hdp vdi dieu kidn d Viet 
Nam, khi d iu tfl chu yeu dfla vao chi sd' thi 
trfldng va sfl dung md hinh CAPM de dinh 
gia CO phie'u. 

Theo Fama-French, md lunh CAPM 
khong giai thich hd't ldi nhuan ba't thfldng, ly 
do la ngoai nhan td' thi trfldng dai didn cho 
cac yd'u to' vi md, thi cae dac tinh vd" quy md 
va ty sd' (B/M) cua doanh nghidp dfldng nhfl 
nhay cam vdi cae bie'n dpng cua mdi trfldng 
kinh doanh va khung hoang tai chinh, vi vay 
c in phai cd phan bu rui ro he thdhg dai dien 
bdi SMB va HML. Vdi R^ hidu chinh n i m 
trong khoang 73,43% dd'n 94,72%, md hinh 
FF da chflng minh dfldc lap luan tren, dac 
bidt la danh muc SH vdi kha nang giai thich 
dfldc cai thien len de'n mflc 94,72% tfl 65,88% 
cua CAPM . 

Udc Ifldng s eua nhan to' SMB mang 
da'u (+) ddi vdi cac doanh nghiep nhd va (-) 
ddi vdi doanh nghiep ldn, the hidn doanh 
nghiep nhd rui ro cao hdn nen yeu cau p h i n 
bu ldn hdn. Ngoai ra, khi B/M danh muc thay 
doi tfl tha'p den cao, thi phan bu nay ciing cd 

xu hfldng giam theo, phu hdp vdi lap luan 
cua FF. 

Ude Ifldng h eua nhan to' HML khdng c6 
y nghia thong kd doi vdi danh muc SM, BL 
va W, khac vdi Fama -French (2000), chi co 
danh mue SL khdng cd y nghia thd'ng k§. 
Dieu nay co the do mau so' lidu nghien cflu 5 
thi trfldng Viet Nam chfla du ldn. 

l/dc Ifldng s cua nhan to' SMB theo 
Carhart khdng ed y nghia thong ke d mflc y 
nghia 10% ddi vdi ta't ca cac danh muc 
Winners, Middle va Losers, hay quy mo 
khdng ed anh hfldng quyd't dinh dd'n eae danh 
muc s i p xd'p theo ldi nhuan trong qua khit. 
Cd the giai thieh theo gdc dp hanh vi cua nha 
dau tfl, khi hp cd the nhan dinh d^ dau tu 
theo hai chie'n Iflde: (i) mua cac co phieu sinh 
ldi trong qua khfl (Winners) vdi hy vpng gia 
cae CO phie'u nay se tid'p tue tang trong tfldng 
lai, (ii) hay dol vdi danh muc Losers cac nha 
d i u tfl se chpn eo phid'u mat gia trong qua 
khfl khi cho r i n g gia co phie'u da xud'ng t6i 
day, de tim ldi nhuan trong tfldng lai. 0 Viet 
Nam, chu yd'u sfl dung ehid'n thuat nhfl tr§n 
dfldi dang d i u tfl Ifldt sdng. Tfl ket qua udc 
Ifldng w eua nhan td' xung Ifldng WML, (+) 
ddi vdi danh muc Winners, (-) doi vdi danh 
muc Middle va Losers, thi chid'n Ifldc diu tii 
bang danh muc Winners dem lai ldi nhu^n 
cao hdn so vdi Losers. 

R^ hidu chinh cua md hinh Carhart 
trong khoang 73,94% dd'n 94,70%; ddi vdi 
danh muc s i p xe'p theo quy md va ty sd' B/M, 
md hinh Carhart khdng giai thieh tot hdn mo 
hinh FF, mflc do td't hdn chi dd'i vdi cac danh 
muc s i p xep theo Carhart nhflng khdng dang 
kl. 

Kei ludn 
• Dau tfl chflng khoan 6 Viet Nam theo 

ehid'n Ifldc thu dpng, vi vay, chi so' thi trflcing 
anh hfldng kha ldn dd'n ty sua't sinh ldi cua 
danh muc, dac bidt la trong trfldng hdp danh 
muc BL, khoang 91% ldi nhuan eua danh 
mue dfldc giai thich bdi ldi nhuan cua chi so 
thi trfldng. 
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Phan bfl rui ro ddi vdi eac bien ddng 
ciia ehu ky kinh doanh (thdng qua nhan to 
SMB) phu thupe vao quy mo va ty sd' B/M cua 
cae doanh nghidp; cac doanh nghidp cang nhd 
va cd gia tri B/M cang tha'p se ydu cau p h i n 
bu riii ro cang cao. 

- Md hinh da nhan to' cd kha nang giai 
thieh ldi nhuan chflng khoan td't hdn md hinh 
CAPM; tuy nhidn, vdi sfl ddn gian va kha 
nang giai thich kha tot ciia ehi sd' thi trfldng 
thi md hinh CAPM v i n la sfl lfla chpn kha di 
nha't. 

Dfldng nhfl cd th^ sfl dung cae yeii to' 
dac thfl cua doanh nghiep (quy md va ty sd' 
B/M) de Ifldng hda cac rui ro hd thong thdng 
qua eae nhan td" SMB va HML; tuy nhidn, 
viec nhan dang loai rui ro nay v i n chfla dfldc 
xac dinh va bien HML eiing chfla giai thich 
dfldc he't p h i n bu rui ro eua eae danh muc. 

Chien Ifldc d i u tfl dtia vao ty sua't sinh 
ldi cua cae eo phie'u d eac nam trfldc dfldc md 

BANG 4: Ke't q u a ho i 

hinh Carhart giai thfch td't, nhflng did'u nay 
thfle td' ed the giai thfch la do yd'u to' d i u tfl 
bay dan va lam gia hdn la mot chien Ifldc 
kinh doanh thfle sfl cua cae nha d i u tfl. 

4.2. Kiem dinh mo hinh Chen vd cdc 
cong sU 

l/dc luqng mo hinh hdi quy ddng tich 
hop: 

VN-index = p o + p l I P + p 2 T B + p 3 
Inex + p 4 Inr + e 

Trong dd: VN index la chi sd'chflng khoan 
VN-Index, IP la gia tri san xua't edng nghiep, 
TB la can can thfldng mai, Lnex la logarith 
Ndpe ty gia dd la My, Lnr la logarith Nepe 
lai sua't t rai phid'u kho bac. 

- Gia thuye't H o : p l = p 2 = p 3 = p 4 = 0 
(tflc la khdng cd mdi quan he gifla eae bid'n vi 
md vdi bi^n chi so'chflng khoan). 

- Gia thuyd't dd'i HI : cd it nha't mdt Bi ^ 0. 

- Mflc y nghia a dflde chpn la a = 0,10. 

q u y d o n g t i ch hcfp b a n dSu 

Bien s6' 

C 

CPl 

IP 

TB 

LNEX 

LNR 

R-squared 

Adjusted R-squared 

S.E. of regression 

Durbin-Watson stat 

H^ so Iidi quy 

5793,825 

-17,46235 

26,37719 

-0,059745 

-436,4314 

-457,0839 

0,426847 

0,383426 

176,7013 

0,245660 

Sai so chuan 

2276,879 

26,02985 

178,9424 

0,031876 

248,4186 

118,8390 

Mean depi 

Thong ke t 

2,544635 

-0,670859 

0,147406 

-1,874262 

-1,756839 

-3,846246 

indent var 

S D. dependent var 

Sum squared resid 

Prob(F-statistic) 

Gid trj p-value 

0,0133 

0,5047 

0,8833 

0,0653 

0,0836 

0,0003 

560,4740 

225,0335 

2060741 

0,000000 

WjuOT.TIc gia, 2013. 

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

Ket qua kiem dinh Wald v6i gia tri xac 
xua't cua thong ke F co gia tri a <0,01, cho 
phep bac bo gia thuye't cac he s6'h6i quy bang 
0 hay he so xac dinh bSng 0, tile la danh gia 

chung toan bp mo hinh co y nghia. 

Dtia vao ket qua kiem dinh t cac hg so hoi 
quy thong qua gia tri p-value ctia bang ket 
qua ta tha'y: gia tri p-value cua bie'n IP la 
0,8833, khong the bac bo gia thuye't Ho: pi = 
0 vdi mile y nghia a = 0,10 da chon. Dieu do 
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I nghia la bid'n nay khdng cd tac ddng dd'n 
chi so chflng khoan VN-Index trong Idioang 
thdi gian tfl thang 1-2006 dd'n thang 12-
2011. 

Dfla vao kd't qua gia tri p-value cua TB la 
0,0653, cua LNEX la 0,0836 va eua bie'n LNR 
la 0,0003 ta ke't luan: bd gia thuyet Ho: p 2 = 
0, P 3 = 0 v a p 4 = 0 tfldng flng vdi mfle y 

BANG 5: Ket q u a ho i q u y d o n g t i c h 

nghaa a = 0,10 da chpn; nghia la cac he sd'p 2, 
P 3 va P 4 ed y nghia thdng ke trong md hinh. 

Xet ve da'u eae he so' hoi quy cua eae bidn 
can can thfldng mai, ty gia va lai sua't trai 
phid'u chinh phu cung phfl hdp vdi ly thuyet 
va cac nghien cflu thfle nghidm trfldc day. 
Thfle hidn chay lai hoi quy dong tich hdp cho 
eae bid'n cd y nghia thong kd. 

htfp cac b i en c6 y n g h i a t h o n g ke 

Bien so 

C 

TB 

LNEX 

LNR 

R-squared 

Adjusted R-squaied 

S.E. of regression 

Durbin-Watson stat 

He so hoi quy 

6163,685 

-0,050416 

-477,1250 

-436,1820 

0.422282 

0,396794 

174,7752 

0,243991 

Sai so chuan 

2194,740 

0,028361 

238,2955 

113,6026 

Thong ke t 

2,808390 

-1,777640 

-2,002241 

-3,839543 

Mean dependent var 

S.D. dependent var 

Sum squ 

Prob(F-

ired resid 

statistic) 

Gia tri p-value 

0,0065 

0,0799 

0,0492 

0,0003 

560,4740 

225,0335 

2077153 

0,000000 

Ngudn: Tic gia. 2013. 

Ke't qua tfl bang trdn cho phdp bac bd gia 
thid't p h i n dfl khdng dflng. 

Tdm lai, tfl ke't qua kiem dinh t thdng 
qua cac gia tri cua cpng p-value ta cd cac 
bie'n ed y nghia thd'ng kd la TB, LNEX, 
LNR. Kd't qua he sd'R^ dieu chinh: the Men 
mflc dp giai thich eua md hinh la 39,68%. 
Kd't qua kiem dinh tinh dflng p h i n dfl eua 
hdi quy d6ng tfch hdp cho tha'y: p h i n dfl 
cua hoi quy dflng, mdt l i n nfla k h i n g dinh 
md hinh phu hdp vdi ydu c i u cua quan he 
deng tich hdp. 

BANG 6: Ket qua t i n h c h o n do t rd 

Phfldng t r inh hoi quy d6ng tich hdp the 
hidn md'i quan he dai han cua eac bien sau 
khi chay hoi quy dong tieh hdp nhfl sau: 

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

Lua chqn do tre td'i Uu: 
Vide chpn dp tre toi flu eho md hinh se 

thfle hien b i n g each flng dung md hinh VAR 
cho cac ehudi dfl lieu ban d i u eua cac bidn 
vdi dp t r i td'i da la 5. Dp trd toi flu dfldc xac 
dinh dfla vao kd't qua phu hdp vdi nhi lu tidu 
e h u i n nha't. Bang kd't qua nhfl sau: 

td'i flu t h e o c a c t i e u c h u a n k h a c n h a u 

Lag 

0 

1 

2 

3 

4 

5 

LogL 

-931,9010 

-642.0206 

-598,4182 

-564,6558 

-532,6027 

-488,7296 

LR 

NA 

519,1887 

70,28444* 

48,37600 

40,18599 

47,14717 

FPE 

58092,68 

29,84016 

24,39123* 

27,85500 

35,73173 

35,52985 

AIC 

• 2799704 

20,41853 

20,19159 

20,25838 

20,37620 

20,14118* 

SC 

28,19448 

21,80057* 

22,75825 

24,00965 

25,31208 

26,26167 

HQ 

28,07517 

20,96540* 

21,20722 

21,74277 

22,32934 

22,56308 

A'^Mo/i.-Tac gia, 2013. 
Diu * the hien dp tri duoc dl nghi theo tiSu chu& lua chpn tuong iing d trSn. 
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Dfla vao bang ket qua, nghidn cflu de nghi: 
chpn dp trd tdi uu eua mo hinh la 1, tflc la gia 
tr^cua bid'n hidn tai chiu tac dpng eua cac bien 
trd theo thang la mot thang tnidc dd. 

Gidi thich kei qud: 

Kei: qua md hinh hoi quy dong kd't hdp the 
hidn moi quan he giila cac yd'u td' vi md va chi 
s6'chflng khoan trong dai han. Ket luan rut ra 
la: trong dai han (eu the d bai nghien ciiu nay 
la trong khoang thdi gian 6 nam tfl thang 1-
2006 dd'n thang 12-2011) yd'u to lam phat (do 
Ifldng qua ehi so" gia tidu dung GPI) khdng ed 
anh hfldng dd'n ehi so chflng khoan VN-Index; 
ye'u td' gia tri san x u i t cong nghiep (IP) cung 
khdng cd anh hfldng de'n chi sd' chflng khoan 
VN-Index. Dieu nay bae bd gia thuyd't ve mdi 
quan hd cua hai yeii td' tren ddi vdi chi sd 
ehiing khoan d p h i n cd sd ly thuyd't la dung 
trong dieu kidn d Viet Nam giai doan 2006-
2011. Cd the dfldc giai thich la do vide diong 
bid'n lai sua't trai phieu chinh phu 10 nam da 
khdng tinh dd'n tac dpng cua lam phat, ndn 
vide loai trfl mpt bid'n lam phat ddc lap thi md 
hinh v ln cd y nghia. Ngoai ra, do so' lieu chudi 
thdi gian thu thap khong du de la'y dfl lidu 
GDP, ndn nghien cflu dung chi so' IP trong md 
hinh gd'c. Tuy nhidn, vi md hinh gd'c la sfl dung 
cho thi trfldng My, mdt thi trfldng phat trien, 
san Ifldng cdng nghiep chie'm ty trpng kha ldn, 
dai didn cho ea nen kinh td', nhflng ddi vdi Viet 
Nam thi ty trpng san Ifldng eong nghiep so vdi 
tong san pham quoc npi la kha tha'p, chfla dai 
didn dfldc eho san Ifldng cua nen kinh te. 

Theo quan sat thfle td' tai TTCK Viet Nam, 
vide edng bd' eac chi so' lam phat, san Ifldng 
edng nghiep hang thang it anh hfldng tdi ehi so' 
chflng khoan, vi eae nha d iu tu h i u nhfl khdng 
la'y cac chi so dd lam tham chid'u dd' ra quye't 
dinh d i u tfl. Trong khi do thi lai sua't trai 
phie'u chinh phu ky han 10 nam, ty gia va can 
can thfldng mai ed anh hfldng ngfldc chieu dd'n 
ehi so' chflng khoan VN- Index. Did'u nay 
kh ing dinh gia thie't ve mdi quan he gifla eae 
yd'u to' nay ddi vdi ehi so' ehiing khoan d p h i n cd 
sd ly thuyet la dung trong dieu kien d Viet 
Nam giai doan 2006 - 2011. Cu the la can can 
thfldng mai cd quan he nghich bid'n vdi chi sd' 

chflng khoan. Theo mo hinh tren, nd'u can can 
thfldng mai tang 1%, ehi sd' TTCK se giam 
0,050416 diem. Dieu nay cd the giai thieh nhfl 
sau: Viet Nam la nfldc nhap sieu va can can 
thfldng mai hen tue tham hut trong suot giai 
doan xem xet. EHeu nay lam cho thay ddi trong 
can can thfldng mai cd the d i n dd'n nhflng did'u 
ehinh trong ty gia. Tfl dd gian tid'p gay ap lflc 
ldn ddng vd'n d iu tfl gian tid'p eua eae nha d iu 
tfl nfldc ngoai, ma Ididi nha d iu tfl nfldc ngoai 
la lflc Ifldng d i n d i t TTCK Viet Nam trong 
mpt thdi gian dai. Vide dong tien ndi td ma't gia 
(ty gia tang) se lam eho nha d iu tfl nflde ngeii 
ngai d iu tfl d Viet Nam, lam cho TTCK giam 
sut. Rd rang, TTCK la kenh d iu tfl gian tie'p, 
cac nha d iu tfl thfle hidn vide chd't Idi va rut ra 
khdi thi trfldng ra't nhanh vi thi trfldng luon 
tiem i n nhiing rui ro, dac bidt la vdi cac nha 
d iu tfl nude ngoai ve thdng tin ba't can xflng va 
he tho'ng luat cflng nhu che' tai cdn nhidu ke 
hd. Thfle te' tai Viet Nam trong mpt thdi gian 
dai nhieu nha d iu tfl Ididng cd kie'n thfle, kinh 
nghiem va ky nang phan ti'ch da tham khao 
eac quyd't dinh cua nha dau tfl nflde ngoai di ra 
quyet dinh - d iu tfl theo kieu biy dan. 

Ty gia hdi doai ciing ed quan he nghich bid'n 
vdi ehi so'chflng khoan. Theo md Iflnh, khi ty Id 
thay doi ty gia hd'i doai thay tang ldn 2,71828% 
thi chi sd' TTCK se giam 477,125 diem. Dieu 
nay hoan toan cd the giai thieh theo nguydn ly 
eua kinh td' vi md: mdt nen kinh te' phat trien 
tdt se giup cho TTCK di ldn va kd't qua la, mdt 
TTCK tang gia sd lam eho dong ndi te manh 
len (hay ty gia giam). Thfle td', ty gia hm doai 
cd quan he mat thid't vdi cac ehinh saeh tien td 
eua ngan hang nha nfldc, vdi bie'n dpng vi md, 
gia vang va kha nang bao toan vd'n gd'c cua nha 
d iu tfl khi ed ba't on ve kinh td'. Vdi viec ca'p 
han ngach nhap vang, tinh trang dd la hda, 
mflc dp khong tin tfldng cua ngfldi dan vao 
dong ndi td eung nhfl chinh sach cua Chi'nh 
phu lam cho nhflng bid'n ddng ve ty gia tac 
dpng kha ldn deh quye't dinh eua nha d i u tfl. 
Vide gifl vflng chinh saeh ty gia cung nhfl thfle 
hidn dung eac cam kd't cua ngan hang nha 
nfldc 1̂ 0 ra mflc dp dao dpng on dinh cho ty 
gia, dong thdi tao cam giae yen tam cho nha 
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diu tfl, giup TTCK tang trfldng on dinh.Cung 
vdi dd, lai su i t thfle cua trai phieu chinh phu 
ky han 10 nam eung cd ed anh hfldng ngfldc 
chieu de'n ehi sd gia chflng khoan: khi ty le 
thay ddi, lai suat thfle cua trai phieu ehinh phu 
k^ han 10 nam tang ldn 2,71828%, thi chi sd 
TTCK se giam 436,182 diem. Dieu nay ciing 
hean toan ed thd" giai thich b ing nguydn Iy cua 
kinh td vi md: ldu lai su i t tang se lam giam 
d iu tfl, d in dd'n kinh td' suy giam keo theo 
TTCK suy giam. Ket qua nay khdng phu hdp 
vdi nghien cflu cua Nguyin Phu Hieii (2011). 
Nguydn nhan cd the la do: (i) lai suat trong 
nghidn cflu eiia Nguydn Phii Hidu la lai suat 
binh quan lidn ngan hang hoac (ii) lai sua't cua 
cac ngan hang bi 2 nguon Ididng che': t r i n cua 
ngan hang nha nfldc va riii ro thanh khoan, 
nen khdng phan anh mflc dp thfle td' cua kinh 
td'vi md. Thfle te, lai su i t trai phie'u ehinh phu 
10 nam phan anh kha sat mflc dp danh gia eua 
eac to chflc xe'p hang qud'c td' ciing nhfl cac nha 
d iu tfl ve mfle dp riii ro, kha nang tang trfldng, 
lam phat eiing nhfl uy tin cua Chinh phu Viet 
Nam. Vide cac ddt phat hanh trai phid'u chinh 
phu ra qudc td' thanh edng chflng te, tuy cdn 
nhilu b i t on trong nen kinh td', nhflng cae nha 
d iu tfl qud'c td' van tin tfldng vao tfldng lai eua 
kinh te'Viet Nam. 

Hai ye'u td' lam phat va gia tri san xuat cdng 
nghiep deu khdng cd y nghia thd'ng ke. Dieu 
ein Iflu y tfl kd't qua hoi quy ndi trdn la: sd'xae 
dinh R2 dieu ehinh tuy cd tdt hdn md hinh cua 
Nguyen Phu Hidu nhflng van cdn khidm td'n, 
chi dat 39,68%, nghia la khoang 40% bie'n 
thidn eua chi sd' chflng khoan dfldc giai thich 
bcti md hinh, 60% edn lai la do eae bien kinh td' 
khac chfla dfldc nghien cflu va sai sd'. 

5. Kien nghi 
Chinh sach ha mflc lai suat tien gfli b ing 

USD xud'ng r i t thap la phu hdp, nhflng hien 
nay, tinh trang nguon ngoai td tren thi trfldng 
chd den v in ton tai va lflu thdng qua vide nhap 
iau vang. Dieu nay la do cd ehe cap han ngach 
nhap vang va cac chinh sach ve kinh doanh 
vang mie'ng, chinh sach hdn quan dd'n viee trfl 
vang trong dan khdng nhi t quan, ehong cheo 
nhau Iam cho gia vang trong nudc khdng hen 

thong vdi gia vang thd' gidi. He qua da anh 
hfldng ldn den tam ly ngfldi dan, vi vay, can co 
chinh saeh dflng va nha't quan ve kinh doanh 
vang va trfl vang cua i^fldi dan de d'n dinh vi 
md eiing nhfl gdp p h i n dn dinh ty gia. 

Minh bach thong tin, thfle hi^n cac bidn 
phap giam sat chat che va ed cac bidn phap 
trflng phat thich dang cac hanh vi gian lan 
tren TTCK, tao long tin cho nha d iu tfl rang: 
TTCK la do eung c iu va kinh te vi md quyet 
dinh ehfl khdng phai la do nhom ldi i'ch hofic 
eac dpi lai thao tiing./. 
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