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QUAN HE GIUA CAC YEU TO KINH TE Vi MO VA BIEN PONG
THI TRUONG CHUNG KHOAN - BANG CHUNG NGHIEN CUU

TU THI TRUONG VIET NAM
Nguyén Vian Diép
Trudong Pai hoc Mé thanh phé Ho6 Chi Minh

TOM TAT

Nghién ciu nay nham do luong méi quan hé ctia bén yéu to kinh té vi mé (chi s6
gid tiéu dung - muc dé lam phdt, ty gia hoi dodi VND/USD, cung tién M2, gid vang
trong nudéc dén miic do bién dong ciia thi truong ching khodn Viét Nam - thong qua chi
s6 gida chiing khodn VN-Index). Két qud nghién ciu cho thdy trong dai han, gitta chi s6
gid ching khodn VN-Index véi cung tién M2 va gid vang trong nuéc c6 moi quan hé
tich cuc, v6i lam phdt c6 méi quan hé tiéu cuc; trong khi dé ty gid héi dodi va chi s6
gid chiing khodn khong cé méi lien hé nao. Trong ngdn han, chi s6 gid ching khodn
hién tai c6 moéi quan hé cung chiéu véi chi s6 gid chiing khodn thdng truéc va quan hé
nguoc chiéu véi ty gia hoi dodi. Toc do diéu chinh du kién chi ra rdang, thi truong
chitng khodn Viét Nam héi tu dén trang thdi cdn bdng trong dai han la chdm (mdt
khodng 8 thdng) dé dat dén trang thdi can bdng dai han.

Tw khéa: chi s6 gia chiing khodn, yéu to kinh té vi mé, bién dong

*
1. Co s6 li thuyét thdy nén kinh t& dang néng, bdo hiéu su
1.1. Chi s6 gid chitng khodn tang truéng kém bén viing, trong khi thi

Chi s gi4 ching khodng 1a chi bdo ¢§  truong chiing khoan nhu chiéc nhiét k& do
phiéu phan 4nh xu huéng phat trién ctia thi  SUC khée nén kinh té.
truong ¢6 phiéu, thé hién xu huéng thay d6i Khi lam phét ting cao, tién mét gig,
clia gia ¢§ phidu va tinh hinh giao dich trén ~ ngudi dan khong mudn giit tién mat hodc
thi trudng. Chi s§ gia ching khodn dugec  gui tién trong ngdn hang ma chuyén sang
theo doi chit ché va dugc cac nha kinh té nim gitt vang, bat dong san, ngoai té
hoc quan tAm vi ndé c6 méi lién quan mat  manh..., khién modt lugng von nhan rdi
thi€t dén tinh hinh kinh t&, chinh tri, x4  dang ké cha x4 hdi nim im du6i dang tai
hoi clia mot qudc gia va thé gidi. san chét. Thiéu von dau tu, khong tich liy

1.2. Téc dong ciia lam phdt dén chi s6 48 mé rong san xudt, su tang trubng clua
gid ching khodn doanh nghiép néi riéng va ca nén kinh té&

Lam phat va gi4 ching khoan c6 moi  noi chung sé cham lai. Lam phat tang cao
lién hé nghich chidu, béi 18 xu huéng cia  con anh hudng truc ti€p t6i cdc doanh
lam phat x4c dinh tinh chit ting truéng.  nghiép: du hoat dong kinh doanh van c6
Lam phat tang cao ludn 14 ddu hieu cho  14i, chia ¢8 téc ¢ muc cao nhung ty 1 ¢6 tic
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khé goi 12 hap din khi lam phat cao. Diéu
nay khién dau tu ching khoan khong con
1a kénh sinh lgi.

Leeb va Conrad (1996) da thong ké ti
I¢ lam phat, ti 1& tang trudng cua thi
truong ching khoan My trong giai doan tu
nam 1929 dén nim 1981 va néu moi lién
hé: “Lam phat tang cao ludn la ké thu cha
thi truong ¢ phiéu”. K&t qua nay hoan
toan phui hop véi bang chiing nghién ctu
thuc nghiém ctia Gan, Lee va Zhang (2006);
Jiranyakul (2009).

1.3. Tdc dong ciia cung tién dén chi s6
gid chung khodn

Nghién ctu cta Friedman va Schwartz
(1963) da dua ra 1oi gidi thich dau tién vé
moi quan hé giita luong cung tién va gia
chiang khoan, theo d6 mot su gia tang trong
cung tién sé lam gia tang thanh khodn va
tin dung cho nha dau tu c§ phiéu dan dén
gia cac ching khoan cao hon. Jiranyakul
(2009) ciing chiing minh mot ci sdc cung
tién tich cuc s& din dén modt su gia tang
trong gia c¢§ phiéu. Ho cho riang mot su
thay d6i trong cung tién s& cung cdp thong
tin cho nhu ciu vé tién. Néu cung tién
tang, c6 nghia 12 nhu ciu vé tién té tang,
din dén tin hiéu ting cho hoat dong kinh
t&. Hoat dong kinh t& cang cao c6 nghia 1a
dong tién cang cao, din dén gia ching
chiing khoén ciing tdng, nghia 1& cung tién
ting 1én s& dan dén su ting trudng va
phat trién 6n dinh hon cho thi truong
ching khoan.

1.4. Tdc dong cia ty gid hoi dodi dén
chi sé gid chiing khodn

Gan va cong su (2006), Narayan P.K.
va Narayan S. (2010) cho thay mdi quan hé
gitta ti gia hoi doai va gia ching khoan 1a
dong bién. Nhung nghién ciu cla Ajayi va
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Mougoue (1996) cho thay rang mat gia dong
tién lai tdc dong nghich ca trong ngin han
va dai han d6i v6i gis ching khoan. Mt
khéc, c6 nhiing nghién ctu khang dinh ty
gia khong c6 quan hé véi gia ching khoan:
Abdalla va Murinde (1997) xem xét gia
chiing khoan tuong tac vé6i ti gia hoi doai
va két luan rang ti gia hoi doai 1am cho gia
chiing khoén thay d8i & An Db, Pakistan va
Han Quoc. Tuy nhién, nghién ctu khong
tim thay bat ki moi lién hé nao gilia gia
ching khoian va ty gia hoi doai §&
Philippines.

Nhu vay, anh huéng ty gia dén chi so
gia ching khoan la modt cdu hodi thuc
nghiém, nhiing nghién ctu thuc nghiém &
cac thi truong khac nhau sé cho ra nhiing
két qua khac nhau (c6 mdi quan hé cung
chiéu, ngugc chiéu hay tham chi khong cé
moi lién hé rang budc nao giita chi s§ gia
chiing khoan va ty gia).

1.5. Tac dong cia gid vang dén chi sé
gid ching khodn

Vang khéac véi cdc tai san khac bdi vi
tiém nang doi v6i vang la tinh thanh
khoan cao va n6é phan Gng v6i nhiing thay
d6i gia. Su bién dong cha gia vang anh
huéng dén phan 1én cac nén kinh t& trén
theé gi6i trong d6 c6 thi trudng ching
khoan. Cac nha dau tu c6 thoéi quen st dung
chién lugc quan tri rGi ro don gian la da
dang héa trong danh muc dau tu cta ho cac
hang héa c6 ca dau tu vang hoac dau vi hai
khoan dau tu nay thuong c6 mdi quan hé
nghich ddo v6i xu huéng cha chi s6 gia
ching khoan.

Khi gia vang tang c6 nghia la thi
trubng dang “hoang loan” va tu d6 lam
gidam di niém tin ctia nha dau tu. C4ac nha
dau tu thuong dau tu vang, ca truc tiép va
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gian ti€p dé phong ngiia rii ro. Garefalakis
va cong su (2011) cho thiy: gia vang anh
huéng tiéu cuc déi véi 1gi nhuan dau tu trén
thi truong chiing khoan Hong Kong.

1.6. Thi truong chitng khodn Viét Nam

Thi truong von cua Viét Nam méi phat
trién trong hon 10 niam, mot khodng thoi
gian ridt ngdn so v6i thi trudng chiing
khoan thé gidi.

Ngay 28/7/2000, Trung tam giao dich
chiing khoan thanh phé H6 Chi Minh (nay
12 S Giao dich chiing khoan thanh pho Ho
Chi Minh — HOSE) thuc hién phién giao
dich dAu tien. O thoi diém lac bay giv, chi
s0 VN-Index m& man ¢ moc 100 diém véi
hai ¢6 phiéu (REE va SAM c6 s6 von 270 ti
dong) va mot sO it trai phidu Chinh pht
dugc niém yét.

Trung tdm Giao dich ching khoan Ha
Noi (nay 1a Sé Giao dich ching khoan Ha
Noi (HNX) da chinh thiic hoat dong tir ngay
8/3/2005. Khac véi SG Giao dich ching
khoan thanh phé H6 Chi Minh (von 1& noi
niém y&t va giao dich chiing khodn ciia cac
cong ty 16n), S¢ Giao dich ching khoan Ha
Noi 1a “san choi” cho cac doanh nghiép nhd
va viia duge thé hién qua chi s§ c¢6 phiéu
HNX-Index.

Bén canh chi s6 VN-Index cia HOSE
va HNX-Index ctia HNX, thi trudng ching
khoan Viét Nam con c6 thém 1 chi s6 danh
riéng cho thi trudng giao dich cdc cong ty
dai ching chua niém yé&t (thi truong
UPCoM).

bén hét nam 2011 da co6 306 cong ty
dugc niém y&t co phiéu tai HOSE va 393
cong ty duoc niém yé&t cd phiéu tai HNX.
Ciing dén hét nam 2011, c¢6 phiéu cta 699
cong ty duoc niém y&t nay da dugc giao dich
v6i tong gia tri von hoéa la 535,673 ti dong.
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2. Dit liéu va phuong phap nghién cau
2.1. D@t liéu nghién ciu
Véi téng s6 4 yéu to kinh t&€ vi md va
chi s6 VN-Index dugc sit dung trong phan
tich. Pinh nghia bién s6 dugc mo td nhu
bang 1.

Bang 1: Mo td cdc bién sb kinh t& vi mé

Tén yéu t6 vi md Pinh nghia

Chi sb6 VN-Index
(VNI)

Lam phéat (CPI)

Ty gia héi dodi
(EX)

Cung tién (M2)

Chi s6 VN-Index la chi sé déng
ctra ngay cudi ciing trong thang

Chi s6 gia tiéu dung (hang thang)
Ty gia héi doai Ia ty gia VND/USD
ngay cudi cung trong thang

Lwong cung tién dwoc chon 1a

cung tién M2
Gia vang trong | Gia vang trong nwéc la gia vang
nwéc (DGP) (gia ban) ngay cudi thang

Cac bién s0 kinh t& vi md dugc thong ke
thudng xuyén tir 1/2004 dén 12/2011 thong
qua s0 lieu thong ké tai chinh (IFS) ctia Qui
tién té quoc t&€ ngoai trir chi s6 VN-Index,
gia vang trong nudc, nhiing di liéu nay dugc
thu thap tir S¢ giao dich chiing khodn thanh
phé Ho Chi Minh (HoSE) va b4o c4o thuong
nién cta Ngan hang Nha nuéc Viét Nam. Li
do lua chon dif litu hang thang vi hau hét
cic bién s kinh t& vi md cha Viet Nam c6
thé thu thap dugc hang thang.

Nhimg bién dugc st dung du6i dang
logarith tu nhién (LVNI, LCPI, LEX, LM2
va LDGP). Viéc chuyén doi dir litu goc sang
Logarith cho c4c bién nham lam gidm bét do
phan tan cao cling nhu ¢6 mot s6 quan sat ¢o
gia tri bat thuong ciua dit lidu goc va viéc
dung dir lidu du6i dang Logarith @& thuan lgi
trong viéc nhan dang va phan tich di liéu.

2.2. Phuong phdp nghién ctiiu

Phuong phap dugc st dung la nghién
ctu dinh lugng. Véi dit lieu chudi thoi gian
theo thang (tit thang 1 nam 2004 dén thang
12 nam 2011) nén ta c6 tat cad 96 quan sat



Tap chi Dai hoc Thi Dau Mét, s6 5 (12) — 2013

cho mbdi bién trong nghién ctu. Trén co s6
dit ligu chudi thoi gian, nghién ciu sit dung
phuong phap kiém dinh DF b3 sung 1a ADF
(Augemented Dickey-Fuller test) d8 xac dinh
tinh dimg, kiém dinh dong tich hgp
(Cointegrated Test) bang phuong phap cta
Johansen va Juselius d& xem xét co ton tai
mdi quan hé trong dai han giita cac bién
dang nghién ctu. Khi cac chudi dir liéu
khong diing (non-stationary) va ton tai moi
quan hé dong tich hgp thi phuong phap héi
qui dong tich hgp (cointegration regression)
bang ki thuat binh phuong bé nhat da duoc
hiéu chinh hoan toan (Fully Modified Least
Squares — FMOLS) s& dugc ap dung dé xac
dinh mdi quan hé trong dai han; kiém dinh
nhan qua Granger (Granger-Causality Test)
dé xac dinh mic do anh huéng ctia cac bién
trong ngin han; trong khi d6 md hinh hiéu
chinh sai s6 (Error Correction Model —
ECM) sé gitip theo doi qué trinh diéu chinh
cia thi truong ching khoan Viét Nam tir
trang thai ngin han huéng t6i caAn bang
trong dai han.
3. K&t qua nghién ciu

3.1. Kiém dinh nghiem don vi va bac
tich hop

Phuong phéap kiém dinh ADF dugc st
dung dé tim ra trinh trang ton tai nghiém
don vi (a unit root test) trong tat ca dir liéu
chia c4c bién. Tir két qua kiém dinh & bang
2 cho thay, chudi dit lidu ban dau (& mic
level) 1a khong dung (hay c¢6 nghiém don
vi). V6i mic § nghia 5%, chudi dit liu céc
bién déu dimg & mic sai phan bac 1. Bac
tich hop ciia tat ca cac bién 1a 1 hay I(1).
Budc tiép theo 1a kiém dinh dong tich hgp
ctia Johansen dé x4c dinh giita cac bién co
mdi quan hé dong tich hop 14 co sé cho viéc
x4c lap moi quan hé trong dai han.

Bang 2: Két qua kiém dinh nghiém don vi

Bién s6 kinh té Kiém dinh nghiém don vi
vi moé Mtrc y nghia Sai phan bac 1
LVNI -1.840462 -6.787059*
LCPI 0.812467 -5.249319*
LEX 1.106457 -10.03810*
LM2 -1.723396 -7.764643*
LDGP 0.389024 -9.058656*

Ghi chu: * c6 y nghia & mic 5%

3.2. Kiém dinh dong tich hop

Két qua trong bang 3 va bang 4 cho
thay kiém dinh tran (trace) va kiém dinh
gia tri riéeng cuc dai cia ma tran (Max-
eigenvalue) déu khing dinh ton tai it nhat
mot vécto dong tich hop & miic ¥ nghia 5%.
Diéu nay chiing minh rang c6 mot mdi quan
h¢ dai han manh (dong tich hop) giita cac
bién nghién ciu.

Bang 3: Két qud kiém dinh dong tich bang kiém
dinh vét ma tran

Gia |Giatririéng Giatri Giatritéi | Prob
thiét |chamatran| théng ké han

Ho Eigenvalue | vétchama | a=5%

tran Trace

R = 0* 0.322117 73.66707 69.81889 |0.0239
R <1 0.189498 38.67677 47.85613 |0.2733
R<2 0.138486 19.76762 29.79707 |0.4387
R<3 0.048844 6.351880 15.49471 |0.6539
R<4 0.020291 1.844940 3.841466 |0.1744

Ghi chii: * Biéu thi bdac bé gid thiét H,
& muc gia tri 0.05
Bang 4: Két qué kiém dinh dong tich hop bdng
kiém dinh gid tri riéng cuc dai

Gia |Giatririéng |Giatririéng| Giatritéi | Prob
thiét |chGa matran |cwe dai cta han

Ho Eigenvalue | matran a=5%

Max-Eigen

R =0* 0.322117 34.99030 33.87687 | 0.0367
R<1 0.189498 18.90915 27.58434 | 0.4215
R<2 0.138486 13.41574 21.13162 | 0.4147
R<3 0.048844 4.506940 14.26460 | 0.8023
R<4 0.020291 1.844940 3.841466 | 0.1744

Ghi chit: * Biéu thi bac bé gia thigt Hy & miic gid
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tri 0.05




Journal of Thu Dau Mot University, N°5 (12) — 2013

3.3. Lua chon do tré téi uu

Viéc lua chon do tré toi uu cho md hinh
s& dugc thuc hién bang cach (ng dung md
hinh VAR cho céc chudi dit liéu ban dau cta
cac bién véi do tré toi da 1a 5. Mo hinh VAR
s& tu dong lua chon dd tré toi uu dua trén
cac titu chuin thong tin: Akaike (Akaike
Information Criterion - AIC), Schwarz (Sch-
warz information criterion - SC), Hannan-
Quinn (Hannan-Quinn information criterion
— HQ) d@é lua chon do tré ti uu cho md hinh.

Bang 5: Két qua lua chon do tré toi uu

_ . | Tiéuchuan | Tiéu chuan Tiéu chuan
Do tre . . .
théng tin thdng tin théng tin
(Lags) . .
Akaike Schwarz Hannan-Quinn
0 -7.221885 -7.083926 -7.166227
1 -22.93106 -22.10330* -22.59711*
2 -23.15035* -21.63280 -22.53811
3 -23.00945 -20.80210 -22.11892
4 -22.82806 -19.93091 -21.65924
5 -22.63360 -19.04666 -21.18649

Ghi chii: * do tré duoc lua chon theo tieu chudn

Db tré toi uu duge xac dinh dua vao két
quad phu hgp v6i nhiéu tiéu chudn nhat.
Tiéu chudn thong tin Schwarz va tiéu
chudn thong tin Hannan-Quinn cung dé
nghi lua chon d9 tré t6i da cia md hinh la
1, ttic 1a gi4 tri cha cac bién hién tai s& chiu
tac dong cua gia tri cia cac bién tré theo
thang 1a mot thang truée do.

3.4. M6 hinh hoi qui dong tich hop

Nghién ctu mdi quan hé trong dai han
gifia cac bién nhim muc dich cho thiy rang
cac bién quan sat trong dai han sé dao
dong theo quan hé cung ciu va c6 xu huéng
xoay quanh gia tri thuc cia né. Khi quan
sat dai han sé thay cac bién c6 xu huéng
bién dong cing nhau hay khong loai bd cac
tac nhan tic thoi, ngdu nhién trong ngin
han, c4c bién thién trong ngén han.

Vé6i két qua uée luong FMOLS, ching
ta ¢6 md hinh 4nh huéng cha LCPI, LEX,
LM2 va LDGP lén LVNI trong dai han.

Bang 6: Két qud u6c luong moé hinh hoi qui dong tich hop

LVNI = 43.82618 —6.947153LCPI

—1.954762LEX

+2.046576LM2 + 1.539681LDGP

1)

[2.504126]* [-5.964091]*

[-1.183758]

[3.802972]* [2.264343]*

Ghi chii: * c6 y nghia & muc 1%; ** c¢6 y nghia & miic 5%

Nghién ctu st dung gia tri p-value dé
kiém dinh xem cac bién doc 1lap cé thuc su
anh huéng dén bién phu thudc trong dai
han hay khong. Vé6i két qua nay cho thay
c4c hé so cia cac bién LCPI, LM2 va LDGP
c6 ¥ nghia thong ké va loai bd bién LEX.
Tir k&t qua md hinh hoi qui dong tich hop,
ta thay:

— Lam phat (LCPI): hé s6 hoi qui cla
bién lam phat 12 Am cho thiy két qua phi
hgp véi gid thuyét nghién ctu. Cu thé ta
thay thay d6i cta chi s6 gia ching khoan
v6i lam phat 1a tuong d6i cao (6.947153),
nghia 12 néu lam phat ting 1% lam cho chi
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s0 gia ching khoan gidm khoang 6,95%.
Piéu nay phan anh ding thuc trang cta thi
truong ching khoan Viét Nam trong thoi
gian qua, khi lam phat ting cao lam cho
dong tién mat gia sé tao ra xu huéng ngudvi
dan han ché& nim giiia tién mat ho#c han
ch& gli tién vao cac to chic tin dung (1ai
suat tién gli ngan hang c6 thé thap hon ti
1é lam phat) ma chuyén sang dau tu vao cac
tai sdn mang tinh an toan cao hon nhu dau
tu bat dong san, dau tu vao ngoai t& manh
hay nim giit vang... Ngoai ra, lam phat tang
cao kéo theo 1di suat tién glii ngan hang
tang dan dén nha dau tu ching khoan ciing
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mong mudn mot ti suat loi nhuan yéu cau
trong md hinh dinh gia ching khoan phai
cao hon; tic 1a chi chdp nhan mua khi gia
chiing khoan giam bét.

— Luong cung tién (LM2) c6 quan hé
cuing chiéu véi chi s6 chiing khoan trong dai
han, lugng cung tién M2 ting 1% dan dén
chi s6 gia ching khoan ting lén khoang
2,05% (hé s6 hdi qui cia bién cung tién la
duong cho thay két quéd phu hgp véi gia
thuyét nghién ctu). M2 gia tang thé hién
su m& rong vé chinh siach tién té nén
ngudn cung tién trén thi truong cling gia
tang. Ca doanh nghiép va nha dau tu cé
nhiéu co hdi tiép can von. Doanh nghiép dé
dang vay von dé mé rong hoat dong kinh
doanh nén kha ning tang thu nhap ciing
tang 1én. Nha dau tu c6 thém ngudn von dé
dau tu nén ciu vé chiing khodn sé& tang.
Mat khéc, khi lugng cung tién M2 tang
ham ¥ 14i sudt trén thi trudng tién té sé
gidm va do dé theo nguyén tac binh thong
nhau giita thi trudng tién té va thi trudong
von lugng tién nhan rdi sé dich chuyén ti
thi trudng tién té sang thi truong ching
khoan dé huéng miic sinh 15i cao hon.

— Gia vang trong nuéc (LDGP): 6 mic §
nghia thong ké 5%, hé s¢ hodi qui ctia bién
gia vang trong nudc c¢6 anh huéng duong dén
chi s6 gia ching khoan. Két qui trong dai
han, tac dong cha bién gia vang trong nuéc
trong md hinh lai khac so véi gia thuyét
nghién ctu. Khi gia vang trong nudc tang
1% thi chi s8 gia ching khoan ting lén
khoang 1,54%. Ta da biét cac nudc chau A
trong d6 c6 Viet Nam van c6 théi quen xem
vang 1a mdt tai san, modt nguon von du tri
cling nhu st dung vang trong phan 16n céac
giao dich nhu mua ban bat dong san hoac st
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dung vang lam do trang siic di an siu vao
16i song cha ngudvi Viet Nam, khién cho cau
vé vang tang theo toc dd tang trudng kinh t&
ciing nhu kha nang tich lily cia ngudi dan.
Nhu vay, vang van 1la mot mot tai san trong
danh muc dau tu cia nha dau tu cing véi cac
loai tai san khac va su bién dong cung
huéng véi chi s6 gia chiing khoan 13 mot két
quéa khac biét hon so véi cac két qua thuc
nghiém cda cdc nghién ctu & cac nude khac
do nhiing nét rieng vé phong tuc, dac thu
nén kinh t&, ch& do chinh tri & Viét Nam...

— K&t qua udc lugng ciing cho thay, yéu
to ti gia khong c6 4nh hudéng dén chi so gid
ching khoan trén thi truong chang khoan
Viét Nam.

Trong dai han yéu t0 lam phat c6 moi
quan hé ngugc chiéu dén chi s§ ching
khoan Viét Nam (x4p xi 6,95%) v6i miic
dong manh nhat, ti€p theo 1a y&u t§ luong
cung tién M2 (xdp xi 2,05%). Gia vang
trong nudc c¢6 anh huéng nhé nhat (xap xi
1,54%). Hai y&u to cung tién M2 va gia
vang trong nuéc c6 modi quan hé cung chiéu
1én chi s6 gia ching khoan.

3.5. Mo hinh hiéu chinh sai s6

Méi quan hé trong ngin han cha md
hinh 12 xét dén tinh chAit nhat thoi cha thoi
diém dang nghién ciu va xem xét dén do
bién dong cta chi s¢ gia ching khoan qua
tiing thang (bién thién theo thang) chiu
anh huéng béi bién thién cha céc yéu to
kinh t& vi mo (bién doc 14ap) va chinh ban
than bién chi so gia ching khoan.

Sau khi da xéc dinh két qua c6 ton tai
dong tich hop giita cdc bién dang nghién
ctu thi ECM duoc ap dung dé xem xét méi
quan hé trong ngin han giita cac bién
LVNI, LCPI, LEX, LM2 va LDGP.
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Do sai phan béac 1 ciia cac bién 1a chudi
dilng va c6 do tré la modt thang tac dong
nén nghién ctiu c6 thé st dung ki thuat
OLS, thém phan du c6 do tré t-1 dugc dua
vao trong md hinh nham bao ddm quan hé
quan hé dai han dugc théa méan.

Bang 7: Két qua uéc luong mo hinh
hiéu chinh sai s6

Bién s6 | Hé s6 hoi Saisé | Théng ké |P-value
quy chuan t
C 0.003144 0.026941 | 0.116695 | 0.9074
ALVNI; | 0.358497 0.098402 | 3.643169 | 0.0005*
ALCPI | -2.002082 1.521848 | -1.315559 | 0.1919
ALCPIl.; | 0.368919 1.528964 | 0.241287 | 0.8099
ALEX | -1.631143 | 0.939868 | -1.735503 |0.0864**
ALEX.; | 0.644579 0.949628 | 0.678770 | 0.4992
ALM2 0.709442 0.671084 | 1.057159 | 0.2935
ALM2, | 0.316420 0.669094 | 0.472909 | 0.6375
ALDGP | -0.021967 | 0.259964 | -0.084499 | 0.9329
ALDGP,,| -0.231048 | 0.264443 | -0.873715 | 0.3848
ECT:: | -0.130426 | 0.043121 | -3.024689 | 0.0033*
Ghi cha: * c6 ¥ nghia & mitc 1%, ** c6 ¥ nghia &
muc 10%

Dua vao bang 7, cac hé hdi qui s§ co ¥
nghia thong k& & mic 1% dugc chon la
LVNI;; va ECT;4; trong khi d6 ALEX c6 y
nghia thong ké ¢ mic 10%.

Trong ngin han, k&t quid nghién ctu
cho thady méi quan hé giita cac y&u to kinh
t&€ vi md va bién dong chi so gia ching
khoan nhu sau:

— ALVNI,: v6i miic ¥ nghia 1%, hé so
bién thién mot thang giao dich trudc d6 cla
chi s6 gia chiing khoan c6 méi quan hé cing
chidu véi bién thién chi s¢ gia chiing khoan
hién tai v6i mic 40 tac dong khong 16n.
Bién thién cta chi s¢ gia ching khoan thang
tru6c tang 1% thi bién thién chi so gia
ching khoan hién tai ting khoang 0,36%.

— ALEX: ¢ mtc y nghia 10%, bién thién
cia ti gia hoi doai c6 moi quan hé nguogc
chiéu vé6i bién thién chi s6 gia ching khoan
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hién tai. Bién thién ti gia hoi do4i tang 1%
thi bién thién chi s¢ gia ching khoan hién
tai gidm khoang 1,63%.

Kiém dinh nhan qua Granger ciing cho
thay su bién dong thi trudng ching khoan
1a do yéu to ti gia gay ra. Ti gia bién dong
theo huéng dong Viét Nam gidm gi4 c6 thé
tao ra nhiing hoai nghi vé cac chinh sach
on dinh ti gid cia Ngan hang Nha nuéc,
cac nha dau tu nu6c ngoai sé lo ngai nhiéu
hon vé nhiing bat 6n kinh t& vi md, nhat la
doi vé6i cdc khodn dau tu trung va dai han.
O vi tri ciia mot nha dAu tu, ho s& phai tinh
dén ca thoi diém rat von khéi Viet Nam dé
hoan tat ting chu ki dau tu. Khi dé, néu
VND bi giam gia thi ho la nhiing nguoi
chiu thiét hai. Ngoai ra, viéc pha gia dong
noi té cing sé cé ap luc 16n 1én lam phat,
viéc tang ti gia 1a lam gia tang chi phi sdn
xudt. Gia cac hang hoa nhap khiau nhu
xang dau, phan boén, duge phdm sé ting
manh s& lam hau hét cac hang hoa dén tay
nguoi tieu dung bi ting theo. Chi s§ gia
tiéu dung vi vay sé gia tang.

— ECTy1= — 0.130426: c6 nghia la gia
tri bién thién cia chi s6 ching khodn
(ALVNI) bi khtt di khodng 0,130426; day
ciing la mdc chénh léch giita bién thién
ngién han va dai han. Ching ta thay
ring hé s6 u6c luong cia ECT & do tré t-

,

y
nghia thong k& ¢ mic 1%. Hé s6 diéu
chinh mat can bang ctia ECT,., da

1 trong ngdn han c6 ddu am va cé
dam
bdo ring nghién ciu c6 ton tai quan hé
déng tich hop. DPong thoi, hé s6 cta
ECT.; am ciing cho thdy su diéu chinh
bién chi s6 gia ching khoan la do hé s6
nay diéu chinh sai s6. Piéu nay ching té
nhitng ct sdc hodc bién dong ngidn han
s& lam anh huéng dén thi trudng ching
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khoan Viét Nam va m&t khodng gin 8
thang dé cdc diéu chinh trong ngén han
dat dugc diém can biang trong dai han.
Trong ngin han, chi s6 gid chiing khodn
sé& bi tdc dong bdi xu huéng bién dong
cia chi s6 gia ching khodn thdng giao
dich trude d6 va ti gia hoi doai.

3.6. Kiém dinh quan hé nhdn qud
Granger

Bang 8 md td moéi quan he nhan qua
gitta chi so0 gia ching khoan Viét Nam véi
cac yéu to kinh t& vi mo do tré mot thang.
K&t qua cho thiy: chi so gia ching khoan
Viét Nam c6 moi quan hé nhan qui mot
chiéu véi ti gia hoi doai & mic y nghia 10%.
Trong trudng hop nay, ta c6 bién thién cha
ti gia hoi doai 12 nguyén nhan bién thién
ctia chi s gia chiing khoan.

Bang 8: Két qua kiém dinh quan hé nhéan quad

Granger

Gia thiét H, P-value
ALCPI khéng cé quan hé nhan qua
Granger v&i ALVNI 0.1597
ALVNI khéng cé quan hé nhan qua
Granger v&i ALCPI 0.5063
ALEX khéng c6 quan hé nhan qua
Granger v&i ALVNI 0.0789*
ALVNI khéng cé quan hé nhan qua
Granger v&i ALEX 0.6086
ALM2 khong cé quan hé nhan qua
Granger v&i ALVNI 0.2839
ALVNI khéng cé quan hé nhan qua
Granger v&i ALM2 0.3364
ALDGP khéng c6 quan hé nhan qua
Granger v&i ALVNI 0.8468
ALVNI khéng cé quan hé nhan qua
Granger v&i ALDGP 0.5738

Ghi chu: * c¢6 y nghia 6 mic 10%
4. Két luan
— Trong dai han, lam phat c6 moi
quan hé nghich bién dén chi s6 gia ching
khoan, lugng cung tién M2 va gid vang
trong nu6c c¢6 modi quan hé cung chiéu véi

chi s6 gia ching khodn; trong khi d6 ti
gia hoi doai lai khong c6 anh huéng dén
chi s6 gia ching khoan. Con trong ngén
han, chi s6 gia chiing khodn hién c6 mdoi
quan hé véi chi s§ gid ching khoan thang
trudc véi tuong quan cung chiéu va nguoc
chiéu véi ti gia hoi dodi. Kiém dinh nhan
qua Granger ciing cho thay ti gia hoi doai
1a nguyén nhan gay ra bién dong clta chi
s0 gia ching khoan. Toc do diéu chinh du
kién chi ra ring: thi trudng chiing khoan
Viét Nam hoi tu d&n trang thii can bang
trong dai han la kh4 cham (diéu chinh
khoang 13,04% mdi thang dé dat dén can
bang dai han).

— Mobi truong kinh t&€ vi moé 6n dinh
va lanh manh 12 mot diéu kién quan
trong va tién quyét dé thi trudng ching
khoian van hanh tot. Thi truong ching
khoan ciing nhanh chéng truyén di cac ct
soc ti cac yéu to kinh t&€ vi mod gay ra
nhu mic d6 lam phat, lugng cung tién,
kha ning sdn xudt ctia nén kinh t&, bién
dong gia vang... Vi thi truong ching
khoan Viét Nam tuong doi nhd so véi thi
trudng tai cdc nuéc c6 nén kinh t& phat
trién nén rat dé bi 4nh hudng bédi cac yéu
t6 kinh t& vi mo toan cAu hoic cic yé&u to
kinh t&€ vi md ctia nhitng d6i téac thuong
mai chinh. Trong huéng nghién ctu nay
c6 thé mé rong bang cich xem xét thém
cdc yéu td6 vi mo khac. Bén canh d6 ciing
tim hiéu thém cdc md hinh khéac gidap gidi
thich bién dong thi trudong ching khoan
tot hon nhu mo6é hinh Fama-French, mo
hinh ba nhan t6 méi cta Lu Zhang hay
cac nghién ctu vé tam li ddm dong dé do
lubng miac d6 dam doéng trén thi trudng
chiing khoan Viét Nam.
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THE RELATIONSHIP BETWEEN THE MACRO ECONOMIC
FACTORS AND THE FLUCTUATION OF THE STOCK MARKET
RESEARCH PROOFS FROM VIETNAM MARKET

Nguyen Van Diep
Ho Chi Minh City Open University

ABSTRACT

This research aims to measure the relationship of the 4 macro economic factors
(consumer price index — inflation rate, VND/ USD currency rate, monetary aggregate M2,
domestic gold prices, the fluctuations of Vietnam stock market — through Vietnam stock
price index). The result shows that in a long-term, there is a positive relationship between
the VN-Index and the monetary aggregate M2 and the domestic gold prices, and a negative
relationship with inflation; while there is no relationship between the currency rate and the
stock price index. In a short-term, the current stock price index has the same direction as
that of the previous month and the opposite direction with the currency rate. The estimated
adjustment speed shows that Vietnam stock market in the balanced state in the long term

takes place slowly (which takes about 8 months) to reach the long-term status.
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