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T r i n h Di ic C h i e u 

Tren so 26, Tgp chi dd ddng cdc muc: 

l.Gidi thieu; 2.Tinh hinh nghien cdu; 3. So 

lieu vd mo hinh dng dung. Kinh mdi bgn doc 

xem tiep phdn cuo'i. 

4. Ket qua 

4.1. Thdng ke mo td 

Thong ke mo ta doi vdi chuoi Ipi suat tii eo 
phie'u ciia toan bp 48 thi trUdng dupe the 
hien 6 Bang 1. 

Bdng 1. Thong ke mo ta cua cac chuoi Ipi suat tir cd phieu cua timg thi truong 

Ae-hen-t i -na 

Ao 

Bi 
Bra-xin 

Canada 

Chile 

Trung Quoc 

Columbia 

Cpng hoa See 

Dan Miieh 

Ai Ciip 

Phan Lan 

Phiip 

Due 
Hy Liij) 

Hong Kong 

Hungary 

Gia tri 

t r u n g 

b i n h 

0,0170 

0,0326 

0,0291 

0,0265 

0,0460 

0,0071 

-0,0307 

0,0410 

0,0501 

0,0457 

0,0689 

0.0507 

0,0333 

0.0243 

0,0361 

0,0119 

0.0709 

Dp l e c h 
e h u a n ) 

2.409 

1,069 

1,177 

2,311 

1,160 

1,185 

2,000 

1,402 

1.519 

1.131 

1,505 

2.359 

1,277 

1.442 

1,688 

1,641 

1.929 

Dp l e c h 
ci ia 

p h a n bo 

-1,254 

-0,370 

0,156 

0,107 

-0,656 

0,063 

0.056 

0,230 

-0,179 

-0,322 

0,389 

-0,476 

-0,142 

-0,178 

-0.077 

0,115 

-0.573 

Dp 
n h p n 
ci ia 

p h a n bo 

25.307 

5,208 

7,635 

9,520 

8,705 

7,012 

8,218 

9,394 

5,033 

5,374 

7,599 

9,644 

5,212 

5,521 

6,566 

13,358 

12.504 

K i e m 
chijfng 

J a r q u e -
Bera(**) 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

K i e m 
cht fng 

QA2(**) 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

K i e m 
chijfng 

LM 
ARCH(*^) 

0.000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

Trinh Diic Chieu, Thae sy kinh te, Ban Nghien ciiu Chinh sach ciii each va Phat trien Doanh nghiep, Vien 
Nghien ciiu Quan ly Kmh te Trung Udng. 
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An Do 

In-do-ne-xi-a 

Ai-len 

Israel 

Italy 

Nhat Ban 

Jordan 

Han Quoc 

Ma-lai-xi-a 

Me-xi-co 

Morocco 

Ha Lan 

Niu-di-lan 

NaUy 

Pakistan 

Peru 

Phi-lip-pin 

Ba Lan 

Bo Dao Nha 

Nga 

Xinh-ga-po 

Nam Phi 

Tay Ban Nha 

Sri Lanka 

Thuy Dien 

Thuy Si 

Diii Loan 

Thai Lan 

Tho Nhi Ky 

Anh 

Ve-ne-zue-la 

0,0206 

-0,0202 

0,0271 

0,0354 

0,0301 

- 0,0032 

0,0426 

0,0177 

-0,0150 

0,0429 

0,0279 

0,0245 

0,0113 

0,0311 

-0,0011 

0,0310 

-0,0446 

0,0301 

0,0228 

0,0730 

-0,0029 

0,0193 

0,0468 

-0,0070 

0,0443 

0,0376 

-0,0108 

-0,0397 

0,0519 

0,0237 

0,0028 

1,575 

3,129 

1,166 

1,531 

1,328 

1,431 

0,946 

2,634 

2,094 

1,966 

0,781 

1.300 

1,316 

1,273 

2,021 

1,484 

1,775 

1,911 

1,092 

3,273 

1,418 

1,462 

1,340 

1,638 

1,644 

1,116 

1,761 

2,293 

3,256 

1,050 

2,915 

-0,295 

-1,127 

-0,469 

-0,274 

-0,088 

0,241 

0,164 

0,315 

-0,797 

0,015 

0,334 

-0,179 

-0,553 

-0,506 

-0,418 

0,037 

1,022 

-0,131 

-0,181 

-0,349 

0,186 

-0,586 

-0,084 

1,153 

-0,072 

-0,073 

-0,018 

0,893 

-0,124 

-0,184 

-6,234 

6,857 

29,067 

7,284 

7,744 

5,355 

6,389 

13,879 

14,066 

62,978 

17,732 

8,034 

6,625 

13,805 

7,297 

9,571 

9,584 

18,573 

5,575 

5,524 

11,820 

10,803 

8,599 

5,518 

42,652 

6,634 

6,455 

5,669 

12,167 

9,671 

5,463 

153,483 

0,000 

0.000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0.000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

1,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

0,000 

1,000 

Ghi chu: (**) p-values. 

Bang 1 cho thay, miic Ipi suat trung binh 
cao nha't trong mau nghien cUu 6 Nga 
(0,073%) va Hungary (0,071%); da so cac thi 
triidng con lai eo mUe nay dao dpng trong 
khoiing tii 0,01%. de'n 0,05%.. Co 10 quoc gia 
CO Ipi suat trung binh iim va deu thupc khu 
vUe ehiiu bao gom tOiin bp 5 niide ASEAN 
trong mau nghien cUu. Nguyen nhan chii 
yeu CO the ly giai bdi tiie dpng eiia khiing 

hoang tai chinh nam 1997. MUe Ipi suat 
trung binh nhin ehung la rat nho. Dp leeh 
ehuan cua chuoi Ipi suat tvi eo phieu eung 
rat khac nhau giUa cac thi trUdng, tiidng do'i 
eao d cac thi triidng mdi noi va dang phiit 
tnen Nga (3,27%), Tho Nhi Ky (3,26%), 
Indonesia (3,1%.)), va thii'p hijn d ciie tin 
trUdng phiit trien (Phiip, DUe, Nhiit Biin, 
Ha Lan, Anh,...). Ty 16 dp lech chuiin eiia ciic 
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chu6i Ipi suat tii eo phieu va miic Ipi suat 
trung binh eao d h&u het cac thi triidng trong 
nghien cUu, dae biet la doi vdi cac thi trUdng 
mdi ndi va dang phat trien, trii trUdng hpp 
eiia Nhat Biin. Dieu nay phan anh mpt hien 
tupng pho bien d eae thi trUdng nay la miic rui 
ro eao. Vi du, ty le tuyet do'i eao tai cac thi 
triidng nhU Pakistan (1837,3 lan), Venezuela 
(1041,1 lan), Xmgapo (489 l^n), Nhat Ban 
(447.2),... MUe eao tai Nhat Ban, Han (^uoc va 
Xingapo eo the dUde giiii thich do tac dpng ciia 
eupe khiing khoang tai ehinh chau A cuoi 
nhUng nam 1990. 

Khoang 2/3 cac thi trUdng dUde nghien ciiu 
eho thay chuoi Idi suat tU eo phieu phan be 
leeh sang trai, treng khi dd, da so eae thi 
trUdng CO chuoi Idi suat tU eo phieu phan bo 
leeh sang phai la eae thi trUdng dang phat 
trien va thi triidng mdi noi, trU trUdng hdp ciia 
Bi. Thi trUdng cac nUdc ASEAN va Venezuela 
ehd thay dp leeh 16n, Phi-lip-pin (1,02), 
Thailand (0,89), va leeh trai cao tai Venezuela 
(-6,23), Indonesia (-1,13) va Malaixia (-0,8). 
Tat ea ciie ehuei Idi suat c6 dp nhpn phan bo 
viidt ehuiin dieu nay ee nghia rang phan bo 
chuoi Idi suat eiia ciie thi trUdng nghien ciiu co 
dinh va hai ben cao hdn phiin bo ehuan. Gia 

tri p trong hai kiem chiing Q do'i vdi binh 
phUdng ciia sai so' mau va kiem chiing LM doi 
vdi sai so miu thu dUpc tii viec Udc lUpng 
phUdng trinh ky vpng trong mo hinh cho thay 
sU hien dien cua tac dpng ARCH doi vdi tat ea 
cac thi trUdng dUdc nghien ciiu d bat ky miic 
tin cay dang quan tam nao, trti Venezuela. 

4.2. Udc liidng mo hinh APGARCH 
Ke't qua kiem ehiing tUPng quan chuoi do'i 

vdi sai so mau cua chuoi Ipi suat c6 dupe tii 
qua trinh Udc lUpng phUdng trinh ky vpng 
trong mo hinh APGARCH cho thay quy trinh 
ARMA CO kha nang loai bo tUdng quan chuoi 
to't (43/48) d miic tin cay ve tho'ng ke la 5%. 
Dieu nay eho thay quy trinh nay co the ap 
dung dupe vdi dU lieu nay. 

Kiem ehUng ADF ve tinh diing (stationar-
ity) ciia chuoi Ipi suat tU co phie'u eho thay 
toan bp cac Idi suat tii co phie'u ciia eae thi 
triidng diidc nghien ciiu deu e6 tinh diing, co 
nghia r&ng day la cac chuoi thdi gian co tinh 
diing va vi vay quy trinh ARMA co the ap 
dung eho phUdng trinh ky vong trong mo hinh 
APGARCH. 

Ke't quii Udc lUdng mo hinh APGARCH 
dupe trinh bay tai Bang 2. 

Bdng 2. Tham so udc lUpng tiT phuong trinh phuong sai 
trinh ARMA va GARCH-in-mean(**) trong 

cua mo hinh APGARCH vdi quy 
phuong trinh ky vpng 

Ae-hen-ti-na 

Ao 

Bi 
Bra-.xm 

Canada 

Chile 

Trung Quo'c 

Columbia 

Cpng hda Sec 

Dan Mitch 

Ai Ciip 

Phiin Lan 

Phap 

DUe 

Hy Liip 

A 

0,1269 

0,0448 

0,0246 

0,1225 

0,0155 

0,0552 

0,0422 

0,1508 

0,0474 

0,0154 

0,0078 

0,0104 

0,0178 

0,0169 

0,0663 

a 

0,1050 

0,0690 

0,0888 

0,0966 

0,0658 

0,0728 

0,1017 

0,2958 

0,1193 

0,0649 ^ 

0,0570 

0,0598 

0,0558 

0,0735 

0,1215 

P 
0,8704 

0,8995 

0,9006 

0,8670 

0,9328 

0,8485 

0,8935 

0,6876 

0,8772 

0,9343 

0,9468 

0,9496 

0,9342 

0,9255 

0,8647 

r 
0,4004 

0,3910 

0,2848 

0,4764 

0,4233 

0,2003 

0,1735 

0,0246* 

0,1374* 

0,2441 

-0,0923 

0,1222* 

0,3681 

0,3475 

0,1803 

d 

1,5381 

1,3471 

1,4755 

1,5853 

1,1661 

2,7833 

1,8241 

1,3728 

0,8828 

1,2197 

1,8451 

0,9767 

1,5895 

1,3791 

1,7316 

d.f 
4,4107 

8,1496 

11,0859 

8,0036 

7,5810 

9,9969 

ehuan 

3,9704 

6,0537 

8,4230 

ehuan 

6,3854 

12,9638 

12,7563 

6,5407 
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H o n g K o n g 

Hungary 

An Dp 

In-do-ne-xi-a 

Ai len 

Israel 

Italy 

Nhat Ban 

Jordan 

Han Quo'c 

Ma-lai-xi-a 

Me-xi-co 

Morocco 

Ha Lan 

Niu-di- lan 

N a U y 

Pakistan 

Peru 

Phi-lip-pin 

Ba Lan 

Bo Dao Nha 

Nga 

Xinh-ga-po 

Nam Phi 

Tiiy Ban Nha 

Sri Lanka 

Thuy Dien 

Thuy Si 

Diii Loan 

Thiii Lan 

Tho Nhi Ky 

Anh 

Venezuela 

0,0159 

0,2964 

0,1379 

0,0675 

0,0385 

0,0206 

0,0284 

0,0193 

0,0135 

0,0182 

0,0098 

0,0726 

0,0596 

0,0176 

0,0284 

0,0468 

0,1270 

0,0596 

0,1458 

0,1218 

0,0033 

0,1359 

0,0185 

0,0286 

0,0184 

0,1696 

0,0225 

0,0336 

0.0429 

0,0609 

0,4439 

0,0174 

0,1082 

0,0586 

0,1184 

0,1306 

0,1546 

0,0780 

0,0665 

0,0861 

0,0667 

0,0434 

0,0458 

0,0848 

0,0959 

0,1426 

0,0581 

0,0629 

0,0681 

0,1187 

0,1017 

0,1635 

0,0923 

0,0402 

0,1842 

0,0915 

0,0964 

0,0706 

0,3858 

0,0567 

0,0684 

0,0737 

0,0953 

0,1244 

0,0482 

0,1894 

0,9408 

0,7877 

0,8077 

0,8707 

0,9049 

0,9395 

0,9070 

0,9339 

0.9536 

0,9465 

0,9313 

0,8828 

0,8009 

0,9247 

0,9278 

0,9077 

0.8560 

0,8835 

0,7904 

0,8750 

0.9580 

0,8367 

0,9050 

0,9047 

0,9288 

0,6867 

0,9368 

0,9033 

0,9209 

0,8973 

0,8368 

0,9327 

0,8384 

0,4034 

0,1852 

0,2875 

0,2501 

0.3268 

0,3081 

0,1930 

0,2889 

-0,3349 

0,2602 

0,3438 

0,5579 

0,1447 

0,3685 

0,2961 

0,2490 

0.1136 

0.2458 

0,1953 

0,1404 

0,1256 

0,0733 

0,2370 

0,2774 

0,2953 

0,0797* 

0,3936 

0,4517 

0,4477 

0,2223 

0,1850 

0,5540 

-0,0333* 

1,5338 

2,1958 

1,9450 

1,5489 

1,1804 

1,3671 

1,4671 

1,2743 

1,3974 

2,1273 

1,1806 

1,2830 

1,3793 

1,8447 

1,3553 

1.3824 

1.7783 

0,9808 

1,9941 

1,8905 

2,0045 

1,6703 

1,7421 

1,2520 

1,1918 

1,5792 

1,4940 

1,5674 

1,3703 

2,0128 

2,0717 

1,5856 

0,9259 

5,3761 

5.1705 

6,8555 

3,5178 

6,3301 

3,7047 

10,1482 

9,5901 

ehuan 

ehuan 

4,2184 

5,9810 

5,4981 

17,3623 

6,6989 

6,5591 

ehuan 

ehuiin 

4,8334 

7,1787 

6,7243 

4,1887 

7,2468 

6,6092 

10,3413 

2,8801 

10,5166 

11,8790 

5,2388 

4,6979 

4,9618 

14,2311 

2,9515 

(;/;/ chii: (*): He so khong quan trpng ve niiit thong ke 6 muc tin ciiy 5%. 

(**): GARCH-M dupe dUa vao mo hinh 
neu quan trpng ve mat tho'ng ke d miie tin 
cay 95%. 

Biing 2 cho thii'y Udc lUpng ciia tham so 
GARCH (a, b) tiidng do'i theo chuiin, ngoai 
trU triidng hpp eiia SriLanka va Columbia 

vdi tham so'ARCH (a) tiidng do'i eao va tham 
so GARCH (b) tiidng ddi thap. Ket quii eo 
dupe eho thay tham so' GARCH d Ciie tin 
triidng mdi noi va phiit trien eao hdn so vdi 
tham so nay d ciic thi trUdng dang 
phat trien. 
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Do'i vdi tham so' bat do'i xiing g, da so cac 
thi trUdng cho thay, tac dpng lech ehuan, trii 
trUdng hdp cua Hy Lap, Jordan va 
Venezuela, nhUng thi trUdng ec tac dpng 
ngUde ehuan. Do'i vdi Hy Lap va Jordan, md 
hinh APGARCH khong hpi tu khi sii dung 
phan bo Student-t doi vdi sai so' mau, trong 
trUdng hdp eua Venezuela thi tham so g 
khong quan trpng d mUe tin cay 95%.. 

Ve bac tii do (degree of freedom), tat ca 
cac thi trUdng eo bac tii do Idn hdn 10 deu 
thupe eae nUdc phat trien (Bi, Phap, Diic, Ha 
Lan, Tay Ban Nha, Thiiy Dien, Thuy Si va 
Anh) ngdai trii trUdng hpp cua Chile. Doi vdi 

da so'cac nUdc dang phat trien, bac tU do Udc 
lupng tii mo hinh dao dpng trong khoang 3 
de'n 7. Cac thi trUdng ma phan bo Student-t 
khong ap dung dupc vdi sai so' mau deu la 
cac thi trUPng dang phat trien. 

4.3. Kiem nghiem tham so md bien 
thien (d) 

Tham so' mu bien thien Ude lUdng tii mo 
hinh APGARCH dupe trinh bay tai Biing 2 
se dupc kiem nghiem xem lieu cac gia tri Udc 
lupng nay co quan trpng ve mat tho'ng ke so 
vdi gia tri ddn vi (1) va 2 hay khong d miie 
tin cay 95%. Ke't qua cu the tai Bang 3. 

Bdng 3. 

Nude 

Ae-hen-ti-na 

Ao 

Bi 

Bra-xin 

Canada 

Chile 

Trung Quo'c 

Columbia 

Cpng hoa Sec 

Dan Mijch 

Ai Cap 

Phan Lan 

Phap 

Diic 

Hy Lap 

Hong Kong 

Hungary 

An Dp 

In-do-ne-xi-a 

Ai-len 

Israel 

Italy 

Nhat Biin 

Jordan 

<.iim chirng tham so mu bien thien so vol gia 

d=l 

0,003 

0,240 

0,050 

0,022 

0,447 

0,001 

0,000 

0,104 

0,651 

0,396 

0,000 

0,947 

0,061 

0,150 

0,009 

0,048 

0,001 

0,004 

0,016 

0,437 

0,162 

0,080 

0,322 

0,000 

d=2 

0,016 

0,000 

0,135 

0,124 

0,000 

0,140 

0,556 

0,006 

0,000 

0,016 

0,262 

0,000 

0,171 

0,023 

0,371 

0,047 

0,620 

0,941 

0,057 

0,000 

0,000 

0,045 

0,009 

0,000 

Ket qua 

d * 1&2 

d = 1 

d = 1&2 

d = 2 

d = 1 

d = 2 

d = 2 

d = 1 

d = 1 

d = 1 

d = 2 

d = 1 

d =1&2 

d = 1 

d = 2 

d = 2 

d = 2 

d = 2 

d = 2 

d = 1 

d = 1 

d = 1 

d = 1 

d * l & 2 

Niidrc 

Han Quoc 

Malaysia 

Mexico 

Morocco 

Ha Lan 

New Zealand 

NaUy 

Pakistan 

Peru 

Phi-lip-pin 

Ba Lan 

Bo Dao Nha 

Nga 

Xinh-ga-po 

Nam Phi 

Tay Ban Nha 

Sri Lanka 

Thuy Dien 

Thuy Si 

Dai Loan 

Thai Lan 

Tho Nhi Ky 

Anh 

Venezuela 

trj don vi va 2 (d)(*) 

d = l 

0,000 

0,327 

0,139 

0,161 

0,004 

0,097 

0,199 

0,000 

0,280 

0,002 

0,009 

0,010 

0,006 

0,014 

0,166 

0,470 

0,011 

0,059 

0,058 

0,149 

0,002 

0,000 

0,065 

0,596 

d=2 

0,731 

0,000 

0,000 

0,024 

0,679 

0,005 

0,055 

0,161 

0,000 

0,989 

0,788 

0,999 

0,106 

0,392 

0,000 

0,002 

0,056 

0,070 

0,138 

0,009 

0,892 

0,771 

0,076 

0,000 

Ket qua 

d = 2 

d = 1 

d = 1 

d = 1 

d = 2 

d = 1 

d = 1&2 

d = 2 

d = 1 

d = 2 

d = 2 

d = 2 

d = 2 

d = 2 

d = 1 

d = 1 

d = 2 

d = 1 

d = 1&2 

d = 1 

d = 2 

d = 2 

d = 1&2 

d = 1 

Ghi (lui: (*j: p-values dupc tn'ch diin va miic dp tin cay ve thong ke 95% duac sir dung. 
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Ket qua kiem chUng eho thay, doi vdi 
nhieu thi trUdng tham so' mu khong khac vdi 
gia tri ddn vi hoae 2 ve mat thong ke d mUe 
tin cay 95%. (mo hinh GARCH dp leeh ehu^n 
CO dieu kien va mo hinh GARCH phUdng sai 
CO dieu kien), ngoai trU trUdng hpp eiia 
Argentina va Jcrdan (phUdng trinh phUdng 
sai cua mo hinh khac vdi phUdng trinh dp 
lech ehuan va phUOng sai ehuan). Co 20 thi 
trUdng ma d do tham so' mii tU do eiia 
phUdng trinh phUdng sai khong khac he so 2 
(mo hinh phUdng sai GARCH dieu kien 
ehuan) va da so' la cac nUde dang phat trien 
va mdi noi, trU triidng hdp eua Bo Dao Nha. 
Thi trUdng phat trien va thi trUdng mdi noi 
eho thay sU khong khac biet eua he so' mu 
ude lupng tii mo hinh vdi he se' ddn vi (1). 
Tham so' mu d d 5 thi trUdng khong khac vdi 

gia tri ddn vi va 2 va deu la nhUng thi 
trUdng phat trien (Bi, Phap, Nauy, Thuy 
Dien va Anh). Ce 6 thi trUdng eho thay tham 
so' mu ude lUdng Idn hdn 2 gom Chile, 
Hungary, Han Quo'c, Ba Lan, Thai Lan va 
Thd Nhi Ky), tuy nhien, chi ec Chile ehe 
thay sii khac biet Idn (a 2.7). Cong hoa 
Czech, Phan Lan va Venezuela la nhUng thi 
trUdng c6 tham so' mu Ude lUdng tii mau 
thap hdn he so' ddn vi. 

Gia tri dao dong bat doi xvifng (VA) 

Ap dung phUdng trinh (4) vdi eae gia tri 
eiia tham so' bat doi xUng va tham so mu 
bien thien Udc lUpng dUpc tai Bang 3, he so 
dao dpng bat do'i xUng (VA) tinh dupe tai 
Bang 4. 

Bdng 4. Gia trj dao dpng bat doi xirng 

Quoc g ia 

Ae-hen-t i -na 

Ao 

Bi 
Bra-xin 

Canada 

Chile 

Trung Qud'c 

Columbia 

Cpng hoa Sec 

Dan Maeh 

Ai Cap 

Phan Lan 

VA 

3,924 

4,482 

2,288 

5,375 

2,865 

3,097 

1,896 

1,092 

1,283 

1,857 

0,711 

1,303 

Q u o c g ia 

Phiip 

DUc 

Hy Lap 

Hong Kong 

Hungary 

An Dp 

Indonesia 

Ireland 

Israel 

I taly 

N h a t Ban 

Jo rdan 

VA 

3,116 

2,692 

1,880 

3,713 

2,287 

3,161 

2,207 

2,258 

2,368 

1,904 

2,134 

0,378 

Quoc g ia 

Han Quoc 

Malaysia 

Mexico 

Morocco 

Ha Lan 

New Zealand 

Na Uy 

Pakis tan 

Peru 

Phi-l ip-pin 

Ba Lan 

Bo Dao Nha 

VA 

3,106 

2,331 

5,111 

1,495 

4,126 

2,287 

2,026 

1,500 

1,636 

2,205 

1,706 

1,675 

Quoc gia 

Nga 

Xingapo 

Nam Phi 

Tay Ban Nha 

Sri Lanka 

Thuy Dien 

Thuy Si 

Dai Loan 

Thai Lan 

Tho Nhi Ky 

Anh 

Venezuela 

VA 

1,277 

2,321 

2,139 

2,080 

1,287 

3,617 

4,710 

3,745 

2,548 

2,171 

6,349 

0,940 

Ke't qua thu dupe d khia eanh nac do la sU 
pha tron giUa ciie thi triidng khi gia tri VA 
dao dpng tU 1 de'n 6, trU trUdng hdp eua Ai 
Cap, Jcrdan va Venezuela nhUng thi triidng 
CO tac dpng ngUpc vdi tiic dpng ehuan. Brazil, 
Mexico, Ha Lan, Thuy Dien, Anh va Ao la 
nhUng niidc cd gia tri VA Idn hdn 4. Nhieu 
ket qua treng nghien ciiu nay cho thay gia 
tri VA khii tiidng dong vdi ket qua eiia 
Jayasuriya va ciic cpng sU (2005) va Brooks 
(2007). Trong phiin Idn Ciie trUdng hpp, gui 

tri eiia VA thUdng cao hdn tai eae quoc gia 
phat trien va mdi noi va thap hdn d cac thi 
triidng dang phat trien. Dieu nay eho thay 
rang d eae thi trUdng phat trien va mdi noi, 
thi triidng hdat dpng hoan hiio hdn nen tiic 
dpng bat do'i xUng the hien ro hdn. 

Cac nhan to tac dpng den VA 

Hoi quy ddn. Vdi viec sii dung VA hi bien 
phu thupc Vii tiing nhiin to/ehi so'hi bien giiii 
thich trong phiidng trinh hoi quy ta thu 
dupe ket quii tai Bang 5. 
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Bdng 5. Hoi quy don doi voi cac phan tich nhan to giua cac quoc gia (doi dau) 

Nhan to 

MKCR 

TVTR 

TOVR 

lOL 

KAOPEN 

GEQGDP 

IFIGDP 

VA 

PV 

GE 

RQ 
RL 

CC 

He so 

0,74 

1,03 

0,32 

2,36 

0,15 

0,36 

0,15 

0,54 

0,43 

0,49 

0,62 

0,40 

0,36 

P-values 

0,012 

0,002 

0,299 

0,000 

0,272 

0,032 

0,033 

0,012 

0,031 

0,011 

0,014 

0,033 

0,029 

Nhan to 

GOV 

INDV 

INV 

LIQUID 

LNGDP 

TD_OPEN 

INF 

LN_GEO 

LN_POP 

CRC 

PPRP 

RINT 

FACT 

He so 

0,08 

0,01 

0,47 

-11,47 

0,55 

0,00 

-0,02 

-0,03 

0,04 

0,16 

0,02 

0,04 

0,43 

P-values 

0,038 

0,142 

0,540 

0,009 

0,013 

0,892 

0,243 

0,772 

0,755 

0,369 

0,014 

0,121 

0,033 

Bang 5 eho thay, nhieu he so' Ude lUpng 
dupe tu hoi quy ddn la khac 0 d mUc tin cay 
95%., CO nghia rang nhUng tac dpng nay la 
quan trpng ve mat tho'ng ke. Trong khi miic 
vo'n hoa tren thi trUdng, tinh thanh khoan 
cua thi trUdng, chat lUpng the che', "dp tot" 
ciia Chinh phu, van hoa, GDP dau ngUdi va 
mUc dp bao ve quyen tai san ea nhan the 
hien tac dpng quan trpng thuan chieu do'i vdi 
VA thi ehi rieng ty le tan suat Idi suat tii cd 
phieu bang 0 cho thay tac dpng ngiide chieu. 
Tac dpng thuan chieu eo nghia rang d cac thi 
triidng ed eae ehi so'eao hdn (thi trUdng phat 
trien hdn) thi mUe dp anh hiidng leeh (lever
age effect) se the hien ro hdn. Ndi each khac, 
d cac thi trUdng phat trien hdn cac nha dau 
tii phiin Ung nhanh va manh hdn dc'i vdi cac 
tin xau sd vdi tin tot trong khi do phan iing 
nay d eae thi trUdng kem phat trien hdn se 
CO miic dp nhe hdn so vdi d thi trUdng phat 
trien. Ben eanh nhUng nhan to' cd tac dpng 
quan trpng de'n VA, he so' Udc lUpng tii hoi 
quy ddn eung che thay mpt so'nhan to'khdng 
ed cinh hiidng quan trpng de'n VA P miic tin 
ciiy 95%o nhu ty le giao dich thi trUdng (dUdc 
tinh bang tong gia tri giao dieh/gia tri vo'n 
hoii eiia thi trUdng), dp md tai khdiin vo'n, dp 
md thUdng mai, ty le lam phat, ty gia hoi 
doiii, dan sd, dien tich tU nhien va quyen ciia 

chii np. Dieu nay cd nghia rang, tac dpng 
lech khdng bi anh hUdng bdi cac nhan to'nay 
xet d mUc dp tin cay 95%. 

Ngoai ra, de loai bd tac dpng da cpng 
tuye'n trong hoi quy da nhan to', phan tich 
nhan to' (FACT) dupc thiic hien va cho thay 
tac dpng quan trpng do'i vdi VA P miic tin cay 
95%). Cac nhan to'dupe dung trong phan tich 
nhan to' gom chat lUpng the che, dp td't eua 
chinh phu, GDP dau ngUdi, mUc dp bao ve 
quyen tai san ca nhan, dp md tai khoan von, 
mUe dp tu do hoa thi trUdng va mUc dp tii do 
hda ciia tai khoan vo'n. 

Hoi quy da nhdn to'. Sd dung VA la bien 
phu thupc, cac chi so'va nhan to'khac la bien 
giiii thich trong hoi quy da nhan to' cho thay 
khong c6 he so' Udc lupng cua tham so' quan 
trpng ve mat tho'ng ke 0 miic tin cay 95%. 
Nguyen nhan de giai thich cho hien tUpng 
nay la do anh hudng cua da cpng tuyen, cd 
nghia r^ng cac nhan to s\i dung co moi tUdng 
quan chat che vdi nhau. 

Ket luan 

Nghien ciiu nay xem xet dao dpng bat do'i 
xUng ciia chuoi Ipi suat ciia thi trUdng ehiing 
khoan tai 48 thi trUdng d cap quoc gia bao 
gom cac thi trUdng phat trien, mdi noi va 
dang phat trien. Tat ca cac chuoi loi suat tii 
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eo phieu theo ngay deu eho thay tac dpng 
ARCH, trii trUdng hpp eua Venezuela. Dieu 
nay ed nghia r^ng viec ap dung mo hinh 
APGARCH do'i vdi cac thi trUdng nay la phu 
hpp. Trong ph§in Idn cac trUdng hdp (44/48) 
md hinh APGARCH cd the hpi tu khi ap 
dung phan bd Student-t doi vdi sai so mau. 
Cac trUdng hpp cdn lai thi phan bo'ehuan se 
dupe thay the. 

Kiem nghiem he so' mii (d) trong phUdng 
trinh phUdng sai Udc lUpng do'i vdi tUng thi 
trUdng va he so' ddn vj va he so' 2 cho thay 
hau het cac trUdng hdp he so' nay khong 
khac biet ve mat thong ke d mUe 95%. dp tin 
eay, trii trUdng hdp eua Jordan va 
Argentina. Da so' eae thi trUdng eo he so' mu 
ude lupng khong khiie vdi he so' 2 la eae thi 
trUdng mdi noi hoae dang phat trien. 

Tham so'bat doi xiing dUde Ude lUpng eho 
thay sii ton tai ciia tac dpng leeh ehuan d 
phan Idn cac ehudi Ipi suat tU ec phieu trong 
mau, trii trUdng hpp eua Ai Cap, Jordan va 
Venezuela, nhUng thi trUdng dang phat 
trien. Ddi vdi 2 trUdng hdp dau, mo hinh 
APGARCH khdng hpi tu khi sU dung phan 
bd Student-t do'i vdi sai so'mau, trong khi dd 
trUdng hpp eiia Venezuela thi tham so' nay 
khdng khac gia tri 0 ve mat thd'ng ke d mUe 
tin eay 95%. Tham sc'mu bien thien va tham 
so' bat do'i xiing sau do dupc sii dung de tinh 
gia tri ciia VA. 

Cac gia tri VA sau dd dUpc sii dung la 
bien phu thupe trong cac hoi quy ddn va hoi 
quy da nhan to' vdi mpt so' nhan to' dUdc eho 
la cd anh hUdng den sii dao dpng bat ddi 
xUng eua ehudi Ipi suat ciia thi trUdng ehUng 
khoan. Ket quii thu dUpc eho thay: 

Tham so' \\\ Udc lupng dupe rat khac 
nhau giiiii cac thi trUdng va dao dpng trong 
khoang tU 1 de'n 6, trong dd tap trung chu 
ye'u o khoang 1 de'n 4. Tham so'nay cao hdn 
d eae Ihj IrUdng phat trien va mdi noi va 
thap hon d cac thi trUdng dang phat trien. 
Dieu nay the hien tinh hieu qua hdn eiia cac 
thi trudng phat trien va mdi ndi vdi sii phan 
anh miic dp dao dpng nhay hdn vdi eae tac 
dpng tot va xau tren thi trUdng. 

Nhieu nhan to' eho thay mUe dp tac ddng 
quan trpng ddi vdi dao dpng bat ddi xUng cua 
chuoi Ipi suat eua thi trUdng ehUng khoan 
khi ap dung hoi quy ddn nhU: GDP dau 
ngUdi, ty le tan suat Ipi suat bang khong, 
mUc dp tu do hoa thi trUdng tai ehinh, chat 
lupng the che, dp td't ciia chinh phu va van 
hoa dan tpc,... Tat ca cac nhan to'nay, ti'ii ty 
le tan suat Idi suat bang 0 deu cd tac dpng 
thuan chieu doi vdi gia tri VA eho thay rang 
he so' dao dpng bat do'i xUng la mpt trong 
nhUng nhan to' phan anh mUe dp phat trien 
eua thi trUdng chiing khoan. Tuy nhien, do 
anh hUdng ciia da cpng tuyen nen tac ddng 
ehung cua eae nhan to' len gia tri VA khdng 
dupe the hien khi sU dung hoi quy da 
nhan to'. 

Mpt so'vd'n de cdn tie'p tue nghien ciiu: 

1. Ap dung phUdng trinh phiidng sai 
trong md hinh APARCH linh boat de tim ra 
md hinh phu hpp nha't cho tiing thi trUdng. 
Ben eanh dd, phan bd Student-t leeh trai 
eung c&n dupe ap dung ddi vdi eae ehudi Idi 
suat deu cd phan bo lech trai. 

2. Sii dung phan tich hai chieu (panel) ddi 
vdi cac nhan td'de xac dinh nhan to'tac dpng 
den mUc dao dpng bat ddi xUng ddi vdi tiing 
qud'c gia. Phan tich nay ddi hdi mau nghien 
ciiu phai Idn hdn (thdi gian dai hdn). 

Y nghia cua nghien ciiu doi vdi thi 
trvidfng chiing khoan Viet Nam 

Thi trUdng ehUng khcan Viet Nam mac 
du da dupc hinh thanh tU nhUng nam d^u 
eua the ky 21, tuy nhien, mUe dp phat trien 
eua thi trUdng cdn rat ban ehe, nhieu quy 
dinh va chinh sach ddi vdi thi trUdng eon 
ehUa phu hpp va tao ddng liie cho sii phat 
trien cua thi trUdng diing nghia, dae biet la 
eae chinh saeh d tam vi md. Cd the ndi thi 
trUdng ehiing khoan Viet Nam van ehUa 
hieu qua xet tren binh dien cac quy dinh 
phap ly cung nhU sU van hanh cua nd. Ke't 
qua cd dupe tU nghien ciiu nay eho thay, de 
thi trUdng Viet Nam phat trien va ddng gdp 
xiing dang eho sU phat trien eua nen kinh te, 
can thiic hien mpt so giai phap sau: 
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Thd nhd't, t ang cUdng miic dp tU do va 
m m h bach cua thi trUdng tai chinh. De thi 
trUdng chUng khcan pha t t r ien n h a n h va 
ddng gdp quan trpng vao sii p h a t t r ien ctia 
nen kmh te vdi tU each la mpt k e n h huy 
dpng vd'n eho san xua't - k inh doanh thi mpt 
thi triidng tai ehinh pha t t r ien vdi miic tU dc 
gia nhap thi trUdng eao va t ang t inh m m h 
bach, eong khai thong tin la ddi hdi cap thiet . 
Cac nhan to' ehu chd't bao gdm mUc dp tU do 
hoa thi trUdng ehiing khcan . miic dp tU do 
hoa thi trUdng chiing khoan diia t ren dong 
vd'n dau tU thiic te, miic dp tU do hoa tai 
khoan vd'n va mUc dp tU do hoa ta i khoan vd'n 
diia tren ddng vo'n dau tU thiic te. 

Thd hai, t ang cUdng nang lUe dieu h a n h 
va quan ly cua Chinh phu thong qua viec 
tang cudng da'u t r anh ehd'ng t h a m nhiing, 
t r anh qudc hUu hoa cac doanh nghiep va 
giam rui ro pha vd hpp dong k inh te. Tang 
cUdng bao ve tai san ca n h a n n h a m khuyen 
khich mpi ngiidi t h a m gia dau tU k inh 
doanh, trong dd cd dau tU vao thi trUdng 
chiing khcan. 

Thd ba, nang eao chat lUdng eiia the ehe 
thdng qua viee cai thien h inh anh cung nhU 
tang cUdng traeh nhiem giai t r inh eiia cac cd 
quan nha nUdc; tiep tue duy tri dn dinh chinh 
tri: niing eao hieu qua quan ly nha nUdc, chat 
lupng eua he thdng luat phap, va kiem soat 
tham nhung. Xay dUng mpt nen t ang van 
hoa kinh doanh hien dai diia t ren dae diem 
r ieng eiia van hoa t r u y e n thd'ng cua 
Viet Nam. 

Thd tu, hoan thien he tho'ng eae quy dinh 
hen quan den ehiing khoan va thi trUdng 
ehUng khoan. Mdt trong nhUng van de c&n 
thiet la tang cUdng bao ve cac nha dau tU 
thieu so', dieu nay se khuyen khich nhUng 
nha dau tii nhd le t h a m gia vao thi triidng 
ehiing khoiin, tao ra thi triidng hieu qua hdn. 
Hoan thien ed che giam sat va t ang cUdng 
ehe tai xii pha t ddi vdi cac h a n h dpng lung 
doiin thi triidng va h a n h vi t rue Ipi tii viec sii 
dung cac thdng tin npi bp (giao dich npi gian). 

Thd ndm, nang cao gia tri giao dich thi 
triidng biing each khuyen khich sii t ham gia 

cua cac n h a dau tU ca n h a n va cd td chUc, 
cung n h u cac t h a n h vien thi trUdng khac vao 
thi trUPng chiing khoan . 
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