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Tom tat: Nghién cdu nay phan tich thuc nghiém tdc dong cua bdt dinh chinh
sdch kinh té (EPU) t&i muc do rui ro va bién dong cua thi trudng chung khodn
Viet Nam (dugc do luong thong qua chi s6 VN-Index) trong giai dogn 2008-
2025. Bang cach uing dung ky thudt Machine Learning (thudt toan Logistic
Regression) trén tap di liéu vdn badn tir gdn 500.000 bai bdo kinh té, nhom
nghién cuiu da xdy dung chi sé EPU néi dia cho Viét Nam. St dung mé hinh
ARDL va NARDL, két qua nghién cuu ggi y su tén tai cua méi quan hé déng
lién két dai han bén viing giita EPU va bién dong VN-Index. Bdc biét, nghién
cuu chi ra tinh bat déi xung trong phdn ting cua thi trudng, khi cdc cu séc gia

The impact of economic policy uncertainty on Vietnam'’s Stock Market volatility: Evidence
from a Domestic EPU Index constructed via a Hybrid ML-LLM approach and ARDL models

Abstract: This study empirically investigates the impact of Economic Policy Uncertainty (EPU) on the
volatility of the Vietnamese stock market, measured by the VN-Index, over the period 2008- 2025. By
applying a Hybrid Machine Learning approach, combining a Logistic Regression classifier with Large
Language Model (LLM)-assisted labelling, to a textual dataset of nearly 500,000 Vietnamese-language
economic news articles, a domestic EPU index for Viet Nam was constructed. Employing ARDL and

NARDL models, the empirical results suggest the existence of a robust long-run cointegrating relationship
between EPU and VN-Index volatility. Notably, the findings reveal significant asymmetric market responses,
whereby positive EPU shocks, representing increased policy uncertainty (bad news), amplify market
volatility considerably more than the dampening effect produced by negative EPU shocks representing
reduced uncertainty (good news). These results underscore the importance of transparent and consistent
policy communication in stabilizing investor sentiment and mitigating systemic risk in the Vietnamese
equity market.
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tdng badt dinh chinh sdch (tin xdu) lam gia tdang bién dé bién dong thi truong
manh mé hon ddng ké so véi hiéu uing giam bién ddng tur cdc cu sé¢ 6n dinh
chinh sdch (tin tét). Két qua ndy nhdn manh tam quan trong cua viéc minh
bach héa [6 trinh chinh sdach nham 6n dinh tam ly nha déu tu va gidm thiéu
rui ro hé théng tai thi truong chung khodn Viét Nam.

TU khoa: Bién déng chinh sdch kinh té (EPU), Bién dong thi truong chiing khodn,

ARDL, NARDL, Hoc may

Trich dan: Tran Viét Diing, & Truang Hoang Diép Huang. (2026). Tac déng cua bat dinh chinh
sach kinh té& dén bién déng thi trudng chiing khoan Viét Nam: Bang chiing ti chi s6 EPU ndi
dia qua phuang phap ML-LLM va ARDL. Tap chi Kinh té - Ludt va Ngdn hang, 28(4), 31-46.

https://doi.org/10.59276/JELB.2026.04.3189

1. Giéi thi¢u

Trong ly thuyét tai chinh hién dai, thong
tin dong vai tro trung tdm trong vi¢c hinh
thanh gid tri tai san va ky vong cua nha
dau tu. Theo Baker va cong su (2016), bat
dinh chinh sach kinh t& (Economic Policy
Uncertainty- EPU) khong chi phan anh sy
thay ddi chinh sach ma con dai dién cho
trang thai khong chic chan vé cac quyét
dinh diéu hanh trong tuong lai. Theo ly
thuyét lua chon thuc té (Real Options
Theory), su bét dinh nay co thé dan dén xu
hudng tri hodn quyét dinh dau tu ciia doanh
nghiép va nha dau tu, tir d6 lam giam tinh
thanh khoan va gia ting bién dong trén thi
truong tai chinh (Baker va cong su, 2016;
Gulen & Ion, 2016).

Déi v6i cac nén kinh té dang chuyén doi
nhu Viét Nam, thi truong chimmg khoan
thuong nhay cam hon déng ké trudc cac
tin hiéu chinh sach so véi thi truong phat
trién (Claessens va cong su, 2001). Pac
diém nay xuat phat tir cau tric thi truong
noi nha dau tu c4 nhan chiém ty trong 16n,
dé bi anh hudng boi tam ly dam dong va
bat can xung thong tin. Cac cu sdc toan cau
gan day da lam noi bat vai tro cia EPU nhur
mot kénh truyén dan rui ro ngoai sinh, khi
ap luc tir thi truong qubc té thuc day cac

diéu chinh trong chinh sach kinh té noi dia
(Baker va cong sy, 2020; Bloom, 2014).

Hién nay EPU dugc do luong rong rai bang
phuong phap dua trén tan suat dua tin cta
bao chi trong van liéu qudc t&, nhung mot
chi s& EPU chuén héa cho Viét Nam, phan
anh tryc tiép thong tin tiéng Viét va dic thu
diéu hanh trong nudc, van con thiéu. Céc
nghién cuu lién quan dén Viét Nam hién
nay thuong dwa vao bit dinh chinh sach &
cap toan cau (GEPU) hoic thudc do thay
thé nhu dir liéu tim kiém truc tuyén, do han
ché dir liéu va thiéu vang chi s EPU noi
dia (Nguyén Thi Ngoc Phuong & Nguyén
Xuan Théng, 2025). Nham lap day khoang
tréng tri thie vé tic dong ctia bat 6n chinh
sach tai thi truong Viét Nam, nghién cuu
nay dat muyc tiéu (i) xay dung chi s6 EPU
ddc thu Viét Nam dua trén phuong phap
khai thac van ban tir ngudn bao chi trong
nudce va (i) danh gia tac dong bat dbi xing
ctiia EPU 1én VN-Index, qua d6 cung cip
bang chimg dinh lwong vé mirc 6 nhay cua
thi truong trude rai ro chinh sach. Nghién
ctru dong gop trén ba phuong dién: (i) vé
phuong phép, xdy dung chi s6 EPU Viét
Nam bang mo hinh Hybrld ML- LLM; (ii)
vé thyc nghlem cung cép bang chung dinh
luong vé mbi quan hé dai han va bat dbi
xtng gitta EPU va bién dong VN-Index;
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(iii) vé ham y chinh sach, goi ¥ rang truyén
thong chinh sich minh bach va nhit quan
c6 thé giam phan bat dinh khong can thiét
trén thi truong tai chinh ma khong lam
giam tinh linh hoat diéu hanh.

Bai viét duoc céu tric tiép theo vai 5 phan.
Phan 2 gi6i thiéu tong quan, phan 3 trinh
bay chi tiét phuong phap luan, phin 4 bao
céo két qua thyc nghiém va thao luan; cudi
cung, phin 5 dua ra cac két ludn va ham y
chinh sach.

2. Téng quan nghién ctru va gia thuyét
nghién ctru

Bit dinh chinh sach kinh té (EPU) duogc
dinh nghia 1a mgt loai rdi ro hé théng phat
sinh khi cac chinh sach kinh t& va khung
phép 1y cua chinh pht tré nén khong rd
rang trong mot tuong lai co thé du doan
dugc. Theo Baker va cong su (2016), EPU
bao ham sy khong chic chin vé cac chinh
sach tai khoa tién té, quy dinh phap ly va
cac quyét dinh kinh te cua chinh phu, bao
gom ca tac dong & ca cap do trong nudc 1an
quoc té. Baker va cong su (2016) da tién
phong lugng hoa khai niém nay thong qua
tan suat xuat hién cua céc tir khoa lién quan
dén "kinh t&", "chinh sach" va "bat dinh"
trén cac to bao 16n, dya trén gia dinh rang
su gia tang thdo luan cong khai phan anh
mure dO bat an thuc té cua thi truong.

Co ché tac dong cua EPU lén thi truong
chung khoan dugc giai thich qua hai kénh
chinh, 14 (i) gia ting phan bu rii ro trong
dinh gia tai san, khi nha dau tu doi hoi loi
suét cao hon dé bu dip sy mo hd chinh sach
(Pastor & Veronesi, 2013); va (ii) hanh vi tri
hodn dau tr do tinh kho ddo nguogc cua cac
quyét dinh vbn, dac biét rd nét tai thi truong
m&i ndi nhu Viét Nam, noi han ché tin dung
va phu thudc vao yéu tb toan cau khuéch dai
tac dong nay (Dixit & Pindyck, 1994).

Tai céc thi truong moi ndi nhu Viét Nam,

tac dong clia sy bat dinh nay thuong manh
hon hon do nhiing han ché Ve tin dung va
tinh nhay cam cao v6i cac yéu td toan cau.
Su thiéu 6n dinh trong khung phap 1y va
su phu thudc vao cac chi sé kinh té vi mo
quoc té khién thi trudng ching khoan 1’1’101
ndi phan tmg dir doi hon trude cac ¢l sdc
chinh sach.

Phit trién gid thuyét nghién civu
Céc nghién ciru thyc nghiém da c6 khang
dinh ring sy gia ting ciia EPU lam ting
bién dong thi truong chimg khoan. Cu thé,
nghién ctru cua Ghani va Ghani (2024)
ching minh rang cac tham sb uéc luong
ctia chi s6 EPU déu dwong va c6 y nghla
thong ké cao, khang dinh EPU cung cap
thong tin quan trong cho viéc du doan bién
dong ca trong ngan han va dai han. Tuong
tu, Li va cong su (2020) xac nhan EPU
dan dén bién dong cao tai thi truong Trung
Quoc mot nén kinh té c6 nhiéu diém twong
ddng vé tinh chuyén d6i véi Viét Nam. Tir
cac can ci ndy, nghién ciru dé xuat:

Gia thuyét H;: Su gia tang bat dinh

chinh sach kinh té lam gia ting muc do

bién dong cua thi truong ching khoan

Viét Nam.
Bén canh d6, Foerster (2014) 1ap luan rang
nhiing thay doi vé sy bat dinh c6 tac dong
khong dong nhat, trong d6 cac dot gia ting
bat dinh 16n thuong tao ra strc anh hudng
dang ké va kéo dai hon so véi cac dot sut
g1am tuong ung. Pastor va Veronesi (2012)
dé xuét rang khl két qua chinh sach tré nén
1d rang, gia ¢ phiéu co thé khong ting
manh vi nha dau tu di c6 ky vong hop
Iy tir trudc; tuy nhién, néu thiéu di chinh
sach nhu ky vong hodc bét dinh tang vot,
gié c¢6 phiéu s& lao ddc dit doi. Trén co so
d0, nghién ctru ky vong céc ct sc ting bat
dinh s& kich hoat phan tng manh hon céc
ct sbc giam bt dinh.

Gia thuyét H,: Tac dong cua cac c soc
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gia ting bat dinh chinh sach kinh té t6i
bién dong thi truong ching khoan manh
hon so v6i tdc dong cua cac cl sbc sut
giam bét dinh chinh sach.

3. Phuong phap nghién ciru
3.1. M6 hinh nghién cvuru

Dua trén gia dinh H, vé tac dong cua EPU
dén bién dong thi truong chimg khodn,
phuong trinh hdi quy co s¢ duogc thiét 1ap
nhu sau:

VNINDEX ROLLING STD DEV,=f(LN
EPUHYBRID, IIP,, LENDING RATE,
, LNEXCHANGE, COVID,, GLOBAL
SHOCK)

Trong do:

Bién phy thudéc (VNINDEX ROLLING
STD DEV) la bién dong thi truong chimg
khoan, do luong thong qua do 1éch chuan
truot (rolling standard deviation) trén cua
s6 12 thang cua loi sudt VN-Index. o
léch chuan trugt duge sir dung nay duoc
chon do khong doi hoi gia dinh phan phéi
GARCH, dong thoi phii hop voi tan suat
thang khi s6 quan sat khong du dé phuong
phap GARCH dat do tin cdy. Tuy nhién,
ctra s6 truot 12 thang tao ra quan sat chong
1an (overlapping observations), khién bién
phu thudc co thé co hién tuong ty tuong
quan manh gitta cac ky. Cau trac do tré tdi
uu trong m6 hinh ARDL dugc xdc dinh
qua tiéu chi AIC gitip kiém soat mot phan
van dé tu tuong quan nay.

Bién doc lap chinh 1a (LN_EPUHYBRID),
thé hién bat dinh chinh sch kinh té, duoc tinh
theo phuong phap trinh bay trong phan 3.2.
Nghién ciru bd sung cac bién kiém soat
nhim bao dam do tin cdy cua két qua
udc lugng. Cu thé, mo hinh dua vao IP2,
LENDING RATE va LNEXCHANGE dé
phan 4nh tic dong cua cac yéu td kinh té
vi mo dén thi truong ching khoan (Engle

va cong su, 2013; Asgharian va cong su,
2013; Ha va cong su, 2026). Pong thoi, cac
bién ngoai sinh COVID2 va GLOBAL
SHOCK dugc sir dung dé kiém soéat anh
huong cua dai dich COVID-19 va céc cta
sdc toan cau, von co thé 1am gia ting bién
dong trén thi truong tai chinh (Ghani va
Ghani, 2024; Baker va cong su, 2020; Su
va cong su, 2019; Frank va Hesse, 2009)
Nghién ciru sir dung dir liéu chudi thoi gian
v6i tan suat thang va st dung python dé xtr
ly. Khoang thoi gian nghién ctru duoc luya
chon 1a tir 2008M1 dén 2025M07, dua trén
kha nang thu thap day du va nhit quan cac
bién vi mo va tai chinh, dam bao do tin cay
cho phan tich thyc nghiém. Ngoai EPU,
cac bién khac trong mé hinh duoc thu thap
tir ngudn dit liéu FinnPro.

3.2. Do lwong bit dinh chinh sdch kinh té

Trong cac nghién curu hoc thuat, cac phuong
phap do ludng bat dinh chinh sach kinh té
(EPU) chu yéu bao gdm phd bién gom dém
tr khoa bao chi (Baker va cong su, 2016),
md hinh héa d6 bat dinh (Jurado va cong
su, 2015), chénh Iéch du bao (Scotti, 2016)
va céc chi sd tai chinh (VIX, FSI). Tai Viét
Nam, noi dit liéu du bao vi moé con han
ché, phuong phap phan tich vin ban bao
chi dugc xem 1a phu hgp va kha thi hon ca.
Trén co sO do, nghién ciru nay dé xuat mot
cach tiép can Hybrld két hop gitra md hinh
hoc may truyen thong va mo hinh ngén ngi
16n (LLM), nhdm nang cao kha ning nhan
dién bat dinh chinh sach kinh té trong van
ban tiéng Viét. Cac budc do luong EPU
bao gom:

(1) Thu thdp va xwr ly dit liéu bao chi

Dir li¢u trung tam cia nghién ctru 1a cac bai
bao tiéng Viét dugc thu thap tir CafeF, mot
trong nhimg cong thong tin kinh té- tai chinh
16n va c6 do phu rong tai Viét Nam. CafeF
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(cafef.vn) dugc chon 14 ngudn thu thap duy
nhét vi dép mg dong thoi bon tiéu chi, bao
gom (i) chudi thoi gian lién tyc tir thang
1/2008 dén 2025, khong c6 gian doan 16mn;
(ii) chuyén biét vé tai chinh- kinh té- chinh
sach, chiém 70% ndi dung, khac vé6i bao
tong hop nhu VnExpress hay Déan Tri; (iii)
khdi lugng bai 6n dinh, trung binh 3.000-
5.000 bai/thang, du dé tinh ty 16 EPU ¢6
nghia théng ké; (iv) cdu trac HTML nhat
quan cho phép xay dung crawler Scrapy tu
dong duy tri qua nhiéu ndm. Mo rong sang
VnExpress hay Vneconomy bi gidi han béi
gian doan kho luu trt trudc nam 2013 va
co cau ndi dung khong tap trung vao kinh
té-chinh sach. Str dung Python va thu vién
Scrapy, nhém nghién ctru xay dung hé
théng thu thap tu dong (crawler), thu thap
dugc 498.696 bai bao trong giai doan tu
thang 1/2008 dén thang 7/2025 sau khi da
xir Iy nham loai bai tring va bai qua ngan.
M3di bai bao bao gdm tiéu dé, ndi dung, ngay
dang va thong tin chuyén muc. Phin b noi
dung cho thay tinh dai dién cao cua dir liéu,
v6i cac nhom chinh gdm bao gdm thi trudng
chung khoan, kinh té vi md, doanh nghiép,
ngan hang- tai chinh va bat dong san. Quy
md va ciu tric dit liéu cho phép phan anh
twong d6i day du dién bién chinh sach va
phan g thi truong trong nudc.

(2) Xay dung bé dit ligu hudn luyén

Tur tap dir liéu 16n, nhém nghién ctru chon
ngiu nhién 500 bai dé xdy dung tip huin
luyén co kiém soat. Mdi bai dwoc gan nhin
nhi phan (EPU = 1 hoac 0), voi ty 1€ bai
nhan dién EPU la 18,03%. Kich thudc
500 bai dugc xac dinh qua learning curve
analysis, khi F1-score tang ttr 0,74 (100 bai)
1én 0,87 (500 bai) roi gan binh nguyén &
700 bai (0, 88), do do, ngudng 500 bai dugc
chon 14 diém can bang t6i uu giita chi phi
gan nhin (mdi bai can goi 3 API LLM va
tén 10-15 phut xir Iy bat dong quan diém)

va lgi ich bién gidm nhanh. Mgt bai dugc
coi 1a EPU khi c6 dé cap 16 rang dén su bat
dinh, mo ho, thay d6i kho du doan hodc
tranh cdi lién quan dén chinh sach kinh té
(bao gdm ca chinh sach nudc ngoai co tac
dong dén Viét Nam).

Quaé trinh gan nhan ban dau duoc thuc hién
bang ba hé thong Al doc 1ap (Gemini 1.5 Pro,
Open AI GPT- 40, va Claude 3.5 Sonnet)
nhdm nhén dién ngir nghia vé rui ro va bat
dinh chinh sach. Nhan duoc chap nhan truc
tiép khi ba LLM dong thuan (87,2% bai).
Trudng hop bat dong 2- 1 (12,8%), nhin
da s6 duoc giit trong 81% trudng hop; 19%
con lai (12 bai) du:orc chuyén gia kinh té ra
soat lai. Cach tiép can nay gitp giam thiéu
sai Iéch chu quan va nang cao d9 tin cdy cua
b6 dit liéu huén luyén.

(3) Hudn luyén mé hinh va lwa chon
thudt todan

B9 dir liéu gan nhan dugc sir dung dé hun
luyén cac md hinh phan loai gom Logistic
Regression, Random Forest, XGBoost va
LightGBM. Vin ban duoc biéu dién bémg
hai nhom dic trung: (i) TF-IDF truyen
thong va (11) vector ngir nghia trich xudt tir
md hinh tién huén luyén PhoBERT dam
bao su phtt hop v6i ngdn ngir tiéng Viét.
Két qua so sanh cho thiy cac mo hinh ting
cuong nhu XGBoost va Random Forest dat
hiéu suét phan loai cao va on dinh, dic biét
khi két hop v6i dic trung ngit nghia sau.
Logistic Regression tuy don gian nhung
cho d6 on dinh tot véi TF-IDF. Cac md
hinh duoc t6i uu héa tham sb thong qua
cross-validation va danh gia bang accuracy,
precision, recall va F1-score (Bang 1).

(4) Phuwong phdp Hybrid: két hop ML va
LIM

Vin ban béo chi 1a dit lidu phi ciu tric véi
nglr nghia phirc tap, doi héi vuot ra ngoai
kha ning ctia mo hinh hoc may thuan tuay.

Nam th( 28(4)- Thang 4. 2026- S6 289- Tap chi Kinh té€ - Luat & Ngan hang

35



PN N

N

KINH TE VA NGAN HANG

Tac dong cua bat dinh chinh sach kinh té dén bién dong thi trudng chiing khoan Viét Nam:
Bang chiing tU chi s& EPU ndi dia qua phuong phap ML-LLM va ARDL

Nghién ciru do d6 trién khai phuong phap
Hybrid hai ting: mdi bai bao trudc tién
duogc phan loai bang Logistic Regression;
néu xéc suat du doan roi vao ving bat dinh
[0,1; 0,9], tirc d0 tin cdy chua du cao, bai
dugc chuyén sang LLM dé danh gia lai.

Sau khi bai bao dwoc phéan loai, chi sb
EPU HYBRID hang thang duogc tinh
theo quy trinh bon budc dudi day, tiép ndi
phuong phap chudn hoa cta Baker va cong
su (2016), trong do:

Budc 1: Tinh ty 1¢ EPU thang:

Bang 1. Hiéu suét phén loai ciia cAic mé hinh ML trén tip kiém tra

Logistic Regression Random Forest XGBoost LightGBM
Precision EPU 0.73 0.73 0.29 0.29
Precision non-EPU 1.00 0.99 0.97 0.96
Recall EPU 1.00 0.96 0.95 0.93
Recall non-EPU 0.91 0.91 0.44 0.46
F1-score EPU 0.84 0.83 0.44 0.44
F1-score non-EPU 0.95 0.95 0.61 0.62
Accuracy 0.928 0.924 0.542 0.548

Khoang 13% bai roi vao vung nay, du nho
dé kiém soat chi phi (khoang 1.500- 2.000
USD cho toan corpus) nhung di 16n dé cai
thién dang ké chat lu:orng phan loai, vi day
chinh la ving LR mac sai 1am nhiéu nhat
va LLM c¢6 lgi thé vé hiéu ngit nghia sau.
Ngudng nay dugc xac dinh sau khi thu
nghiém cac mirc thay thé, cu thé, ngudng
80% chi cai thién F1 thém 0,4 diém trong
khi gidm manh ty 1¢ LLM; ngudng 60%
day chi phi tang gip d6i ma khong cai thién
F1 thém dang ké.

LLM duoc hudéng dan bang system prompt
chudn hoéa theo dinh nghTa EPU cua Baker
va cong su (2016), bao gom tiéu ch1 Xac
dinh bét dinh, quy trinh kiém tra m01 hen
hé bAt dinh va chinh sach, va yéu cAu xuét
két qua dang JSON c6 céu trac. Cach tiép
can nay két hop hiéu qua tinh toan cua hoc
may v6i nang luc hiéu ngit canh cia LLM,
cho phép xay dung chi s EPU duya trén danh
gia ngir nghia thay vi chi tan suét tir khoa.

(5) Xay dung chi sé EPU

Nguon: Tinh todn ciia téc gid

EPU rate_t = (S6 bai dwoc phin loai EPU
= | trong thing t) / (Tong bai thu thip
trong thang t)

Ty 1¢ nay phéan anh ty phén dua tin vé bat
dinh chinh sach kinh té trong thang quan
sat, kiém soat cho su bién dong vé s6 lugng
bai theo thoi gian.

Bude 2: Chuén héa theo d6 1éch chuéan toan
chudi:

EPU norm_t=EPU rate t/o(EPU rate)
trong d6 o 1a dd Iéch chun cua chudi EPU
rate trén toan giai doan mau. Bude nay loai
bo anh huong cua don vi va cho phép so
sanh cuong do dua tin gitra cac thoi ky cé
cau trac thi truong khac nhau.

Budc 3: Chuan hoa vé giai doan co sO
2013-2019:

EPU index t = EPU norm_t x (100 /
Mean(EPU _norm, 2013M1-2019M12)).
Giai doan 2013-2019 duoc chon lam co so
vi dédy 1a giai doan tuong dbi 6n dinh cua
kinh té vi mo Viét Nam, khong bi chi phdi
boi cac ci sdc ngoai sinh 16n nhu khing
hoang tai chinh 2008- 2009 hay dai dich
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COVID-19.

Budc 4: Log-transform:

LN EPUHYBRID t = In(EPU index t)
Phép bién ddi logarit dugc thuc hién sau
budc rebasing nham nén phan phéi léch
phai ctia chudi EPU_index va ddm bao tinh
chat thong ké t6t hon khi dwa vao mé hinh
ARDL (Ghani & Ghani, 2024; Asgharian
va cong su, 2013). V& y nghia kinh té, mot
don vi gia tang cia LN EPUHYBRID
twong Ung v4i mic ting xap xi 1% trong
chi s6 EPU di chudn héa, phan anh sy gia
tang tuong d6i trong mat do dua tin vé
bat dinh chinh sach so voi giai doan co s&
2013-2019.

3.3. Phwong phap woc lwong tac dong

Nghién clru nay st dung md hinh
Autoregressive Distributed Lag (ARDL)
dé phan tich tdc dong cua bat dinh chinh
sach kinh té (EPU) dén bién dong thi truong
chung khodn Viét Nam. Viéc lya chon
ARDL xuit phat tir mot s6 Iy do phuwong
phép ludn quan trong: (i) ARDL cho phép
xir ly cac chudi thoi gian co bac tich hop
hdn hop 1(0) va I(1), mién 1a khong ton
tai bién 1(2), (ii) cho phép udc lugng dong
thoi quan hé ngén han va dai han trong mot
khudn kho thong nhat dong thoi cung cap
co ché diéu chinh vé can bang thong qua
dang hiéu chinh sai s6 (Error Correction
Model- ECM), (111) hiéu qua h0’n Johansen
VECM trong diéu kién ¢& miu vira, phd
bién voi dit liéu Viét Nam.

Dang tong quat cia mo hinh ARDL(p, d
Q> 3> q4) duoc biéu dién nhu sau:

Y, = ay + 2{=10pig Y+ 2I=0/q))
B, LN_EPUHYBRID,; + Y!k=0}q,}y
1IIP2,, +Y{I=0"{q;}6, LENDING RATE,),
+ Y{m=0"q,0m LNEXCHANGE,, +
w,COVID2, + w, GLOBAL SHOCK, +¢, (1)
Trong d6 Y, dai dién cho bién dong VN-
Index tai thoi diém t. Thanh phan tu hoi

quy cua Y, phan anh tinh bén ving cia bién
dong thi truong, trong khi cac thanh phan
phan phdi tré ciia bién giai thich cho phép
do luong tac dong dong theo thoi gian.

Dé phan tich quan hé dai han va tdc d6 diéu
chinh vé can bang, mo hinh dugc chuyén
sang dang ECM:

AY,=MY,,;-6,-0,LN EPUHYBRID, ,-0,lIP2,
- ,LENDING RATE, - 0, LNEXCHANGE, )
+ Y cic phén sai tré+ ¢, 2)

Trong d6, hé sé MECT) phan anh téc do
diéu chinh vé trang thai can bang dai han
Giatriamvacoy nghla thong ké ctia hé s6
nay x4c nhan su ton tai cia quan hé dong
lién két va cho biét ty 1€ sai 1éch dugc diéu
chinh trong méi ky.

Vé mit ky vong ly thuyét, hé sb dai han
cia LN EPUHYBRID dugc ky vong
mang ddu duong, ham ¥ bat dinh chinh
sach gia ting lam gia ting bién dong thi
truong. 1IP2 ¢ thé mang déu 4m néu hoat
dong kinh té manh giup 6n dinh thi truong.
LENDING RATE dugc ky vong mang
dau duong do chi phi vén cao 1am gia ting
rui ro tai chinh, trong khi LNEXCHANGE
c6 thé mang dau duong do ap lyc ty gia lam
gia ting bat 6n vi mo.

Quy trinh wdc luong gdm: (i) kiém dinh
nghiém don vi ADF/PP; (ii) lya chon d6 tré
t6i vu qua AIC; (iii) Bounds test (Pesaran
va cong su, 2001) dé xac nhan dong lién
Kkét; (iv) udc lugng hé s6 dai han va ECM;
(v) kiém dinh chan doan: Breusch-Godfrey,
ARCH, Ramsey RESET, CUSUM va
CUSUMSquare. Nhimg kiém dinh nay
gitip dam bao ring két qua wdc luong
khong bi sai léch do vi pham céc gia dinh
kinh té lugng co ban.

Dé kiém dinh gia thuyét H, vé tac dong
bat d6i xtng, nghién ciru ap dung mo hinh
NARDL (Shin va cdng su, 2014), trong do6
LN _EPUHYBRID dugc phan tach thanh
hai chudi tong phan: EPU* tich liiy cac thay
d6i tang (ch soc bat dinh ting) theo cong
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thirc (3) va EPU™ tich lily cac thay doi giam
(cu soc bat dinh giam) theo cong thiic (4).

2 t
EPU; =Y AEPU; =) max(AEPU;,0)
j=1 j=1
A3)
t t
EPU; =Y AEPU; =) min(AEPU;,0)

i1 i1
4
Phuong trinh UECM c6 dang:
A4Y, =a+p, ,+0+EPU, ,++0—-EPU, ,
- + m=1YMomdZ,_, + i=1y54Y,
+j=0xq(; + AEPU,_; + +y, - AEPU
)t k= OquﬁkA i i AICOVIDZ + A,
GLOBAL_SHOCK + €, (5)
Tinh bat di xing trong ngin han va dai
han duoc kiém dinh qua kiém dinh Wald
trén cac hé sd uée lugng.

4. Két qua nghién ciru va thao luin

4.1. Két qua do lwong chi sé bién djng
chinh sdach kinh té EPU Viét Nam

Hinh 1 thé hién dién bién chi sé EPU Viét
Nam trong giai doan tir thang 1/2008 dén
thang 7/2025. Két qua cho thay cac dinh gia
tri cta chi s6 EPU ¢6 su tuong Ung 1o rét
voi nhimng bién dong kinh té- chinh trj 16n
trong giai doan 2007- 2024, qua d6 phan
anh tot cac cu soc chinh sach va bat 6n vi
m6 ma nén kinh té Viét Nam phai d6i mat.
Giai doan 2008- 2009 danh déu muc ting
vot dang ké cua EPU, tring khép vé6i cude
khing hoang tai chinh toan cau, sy do v
niém tin trén thi trudng von va nhimg bién
phép thit chit chinh sach manh mé trong
nude. Nhiing ct sdc tiép theo nhu géi kich
cau 2009, kiém soat ting truong tin dung,
bién dong gla vang- ng0a1 héi, va diéu chinh
chinh sach tién t& déu dugc phan anh nhét
quéan qua cac dinh lién tiép cua EPU, thé
hién muc do nhay cam cua chi s6 trude cac

thay doi trong méi trudng diéu hanh.

Giai doan 2011- 2013, EPU tang manh phan
anh hang loat diéu chinh chinh sach siu
rong nhu trién khai Nghi quyét s6 11/NQ-
CP ciia Chinh phii ngay 24/02/2011 nham
kiém ché lam phat, siét dau tu cong, tai co
cau ngan hang va xtr 1y ng xau. Dang chi ¥
nhét 1a giai doan 2014- 2016 voi dinh EPU
cao nhit toan chudi, gan véi gia dau giam
sdu, su cd Formosa va cac cu sdc thuong
mai, dia chinh tri qudc té, day 1a muc ting
dot bién kéo dai nhiéu thang, phan anh ca
cucmg do lan tlnh dai dang cua bat on. Cac
¢t sbc toan cau ciing duogc chi s6 ghi nhén
13, nhu Brexit (nim 2016), chién tranh
thuong mai My- Trung (ndm 2018) va dai
dich COVID-19 (ndm 2020) déu twong ting
v6i cac diém nhé cao vé thoi gian va do 16n.
Sau nam 2021, cac dinh EPU thu hep hon
nhung van bam sat cac sy kién rii ro tai
chinh trong nudc nhu siét tin dung béat dong
san, khing hoang trai phiéu doanh nghiép
va lo ngai lan truyén rii ro hé thong tir sy
kién SVB (Silicon Valley Bank vao thang
3/2023). Sy trung kho*p nhét quan gitra dién
bién EPU va cac mdc su kién thyuc t& qua
nhiéu giai doan xac nhan tinh hop 1€ va do
nhay ctia chi s6 trong viéc phan anh bat 6n
chinh sach tai Viét Nam.

DPé di sau hon vao viée xac thuc EPU,
nghién ctru tiép tuc tach mau thanh bdn
giai doan lich su khac nhau va tinh tuong
quan gitta EPU Hybrid véi WUI Thé gioi
cling nhu WUI Viét Nam trong ting giai
doan. Cach lam nay cho phép nhéan dién
liéu mbi quan hé giira bat dinh noi dia va
bat dinh toan cau c6 6n dinh hay thay doi
theo giai doan.

Két qua cho thidy mbi quan hé giita EPU
noi dia va cac chi sd bat dinh bén ngoai
thay d6i manh theo timg giai doan. Trong
giai doan khung hoang tai chinh toan cu,
twong quan mang ddu 4m rd rét, phan anh
thyc té rang trong khi thé gidi roi vao trang
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Nguén: Tinh todn ciia nhém tic gid

Hinh 1. Dién bién chi s6 EPU va céc s kién kinh té- chinh tri 16n

thai bat dinh cao, Viét Nam lai phéan ng
bang cac chinh sach kich thich va diéu
hanh twong d6i rd rang hon. Nguoc lai,
trong giai doan 2013 dén 2017, twong quan
chuyén sang duong va cé ¥ nghia thong ké
cao, phan &nh murc do hdi nhap sau hon cta
Viét Nam vao cac dong chay thuong mai
va dau tu qudc té. Tir nam 2018 trg di, mdi
quan hé nay suy yéu rd rét, cho thiy bat
dinh tai Viét Nam ngay cang mang tinh ndi
sinh nhiéu hon, nhat 13 trong cac giai doan
lién quan dén khung hoang thi truong trai

phiéu doanh nghiép va diéu chinh thé ché
trong nudc.

Bang 3 tiép tuc mo rong kiém dinh bang cach
di chiéu EPU v6i mudi séu chi s kinh té vi
mo thudc bdn nhom chinh, gém hoat dong
thye, gia ca va i suat, tai chinh va dau tu.
Day la budc xac thuc co y nghla quan trong,
bdi nod glup kiém tra liéu chi s6 EPU ndi dia
co di chuyen theo huong phu hop v6i nhiing
bién s6 nén tang ctia nén kinh té hay khong.
Nhin chung, két qua thu dwoc kha phi hop
v6i ky vong 1y thuyét. EPU Hybrid c6 twong

Bang 2. Twong quan thay doi theo cac giai doan

Giai doan rHybrid, d‘;"”'— r(Hybrid, WUI_VN) Dién giai
EPU ndi dia gidm khi bat dinh toan cau
2008-2012 (GFC) -0.3871*** -0.000 tang (CS Ung pho rd); WUI_VN chua
phan anh sat thuc té.
2013-2017 (Hoi +0.512% _0.484%% TPP, AEC, FTA: bat dinh toan cau lan
nhap) ) ’ sang Viét Nam.
2018-2020 (Thuong 0158 ~0.236 Khong cé y nghia: bat dinh toan cau va
chién) ’ ’ Viét Nam van déng theo nhip riéng.
A Khong c6 y nghia: bat dinh Viét Nam
E%Z\JI'S)OZS (Hau +0.124 +0.050 (tréi phi€u doanh nghiép, Luat Dat dai)
tach biét véi bat dinh toan cau.
Toan mau 2008- 0164 0.149%* Tuong quan ém’nhu‘ng yéu, che khuat
2025 ) ) cau truc thay doi theo giai doan.

Ghi chii: *¥* p<0.01; ** p<0.05. WUL_World = WUI toan cau (4hir va céng su, 2022). WUL_VN = WUI cho Viét Nam
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Biang 3. Twong quan Pearson giira EPU va cac chi s6 kinh té vi mé
(c6 dieu chinh mua vu)

Nhém Bién Mé ta EPU_Hybrid WUI_VN
GDP3_SA iﬁ.imf&ﬁ? ~0.508%** +0.046
Hoat déng thuc retail3_sa Ban lé thuc (SA) —0.512%** +0.076
import3 Nhéap khau (thang) —-0.569*** +0.127*
export3 Xuét khau (thang) —0.575%** +0.114
CPI7 Chi Sju%ig tieu +0.303%* -0.040

sJc2 Gia vang SJC ~0.630%** +0.308***
VCBexchangerate3 1V 9ié(\l/J§BD)/ VND ~0.463%* +0.069
Gid ca va lai suat lendingrateT L&i suét cho vay +0.454%% ~0.051
depositrate Lai suat huy dong +0.382%** -0.021
govbond1 TPCP 1 nam +0.352*** +0.064
govbond4 TPCP 4 ndm +0.442%%* +0.082
VNI VN-Index —0.583*** +0.054

Tai chinh va dau tu credit1 Tang éiﬁ”g tin ~0.597* +0.162%*
FDI1_SA FDI thuc hién (SA) ~0.269*** +0.061

Ghi chii: *#* p<0.01; ** p<0.05; * p<0.10. Cdc bién diéu chinh miia vu (SA): GDP3_SA, retail3_sa, FDII _SA

quan am voi tang truong GDP, doanh thu
ban 1¢, xuat khau, nhap khau, ting trudng
tin dung, FDI va VN Index. Diéu nay ham
¥ rang khi bt dinh chinh sach tang 1én, cac
hoat dong kinh té thyc va cac chi bao tai
chinh chu chét ¢6 xu hudng suy yéu. Dong
thoi, EPU c6 twong quan dwong voi 131 suat
cho vay, 13i suat huy dong va loi sudt trai
phiéu chinh phii, phan anh viéc chi phi von
tang 1én trong mdi truong bat dinh cao.

4.2. Két qua ddnh gid tic dong ciia EPU
dén bién dong chinh sdach kinh té

4.2.1. Thong ké mé ta va kiém dinh tinh dimg
Trude khi tién hanh wéc lwong, nghién ctu
thyre hién thong ké mé ta ddi véi cac bién sd
chinh trong mé hinh. Chi s6 EPU Viét Nam
duoc xdy dung bang cong nghé hoc may

Nguén: Tinh todn cia tic gid

tir dir lidu bao chi CafeF, cho thiy nhiing
bién dong manh twong Gmg véi cac sy kién
chinh sach 16n. Bién dong VN-Index ciing
thé hién cac giai doan bién dong manh dong
pha véi sy gia ting ctia bat dinh chinh sach.
Tiép theo, kiém dinh nghiém don vi
(Unit Root Test) theo phuong phédp ADF
duoc thuc hién dé xac dinh bac dung cua
cac chudi dir lidu. Két qua cho thiy cac
bién s nhu IIP2, LENDING RATE va
LNEXCHANGE dung ¢ cac bac khac nhau
(1(0) hodc I(1)), nhung khong c6 bién nao
dimg & bac 1(2). Diéu nay khang dinh tinh
phu hop cta viéc ap dung mo hinh ARDL/
NARDL trong nghién ctru nay.

4.2.2. Lwa chon do tré t6i wu va Kiém dinh
Bound Test
Dua trén ti€u chi thong tin AIC (Akaike
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Bang 4. Thong ké mé ta cc bién trong mé hinh

Bién sé Mean Median Maximum  Minimum Std. Dev.
\S/t”(jr_‘ggé—Ro”mg— 0.012 0.010 0.030 0.002 0.007
Ln_Epuhybrid 4.547 4.525 4.854 4378 0.110
lip2 0.074 0.079 0.275 -0.151 0.059
Lending_Rate 0.082 0.077 0.185 0.040 0.038
Lnexchange 10.022 10.034 10.180 9.852 0.071

Ghi chii: EPU duwoc xdy dung theo quy trinh 4 bucc: (1) tinh EPU_rate thang; (2) chydn hoa theo sigma toan chygi;
(3) rebasing vé giai doan 2013-2019 (giai dogn twong doi on dinh, khong cd cii soc lon); (4) log-transform dé thu
dwoc LN _EPUHYBRID. Chi tiet xem Muc 3.2

Bang 5. Kiém dinh nghiém don vi

Bién s6 ADF statistic (bac level)  ADF statistic (sai phan bac 1) Bac dirng
Vnindex_Rolling_Std_Dev -4.714%** -11.363*** 1(0)
Ln_Epuhybrid -2.889 -14.304*** I(1)
Inexchange -3.225* -12.439*** 1(0)
lip2 -12.506*** -6.514*** 1(0)
Lending_Rate -2.296 -4 411%%* I(1)

Ghi chu: **% *% * tyong wng voi mirc y nghia 1%, 5% va 10%, twong urng

Information Criterion), nghién ctru xac dinh
cau trac tré t6i wu cho mé hinh 14 ARDL(6,
1,2, 3,4). Viéc lya chon do tré phu hop giup
loai bé hi¢n tuong ty twong quan va dam bao
tinh viing cta cc hé sb udc luong. Sau khi
xéc dinh do tr&, kiém dinh Bound Test dugc
thuc hién dé xem xét su tn tai ciia moi quan
hé dai han gitta EPU va bién dong thi trudng
chimg khoan. Két qua thyc nghiém cho thay
gia tri thong ké f dat 5,77, vuot xa gia tri t6i
han cua bién trén I(1) la 4,57 6 muc y nghla
5%. Két qua nay cung cap bang chimg thong
ké viing chac dé bac bo gia thuyét H 0, xac
nhan su tOn tai cua mdi quan h¢ dong lién
két dai han giita bién dong chinh sach kinh
té va mirc d6 bién dong ciia VN-Index. Piéu
nay cho thdy EPU duy tri tic dong bén viing
1én bién dong VN-Index trong dai han, cho
thdy méi quan hé tac dong tich cuc kéo dai
giita bat dinh chinh sach kinh té va bién
dong thi truong ching khoan.
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4.2.3. Tac déng cia EPU téi bién dong
VN-Index

Mo hinh dugc xac dinh véi cdu tric téi uu
ARDL (6, 1, 2, 3, 4) bao gdm 6 do tré cta
bién phu thudc cung cac do tré khac nhau
ctia cac bién kiém soat kinh t& vi mo.

Két qua wéc luong hé s6 dai han chi ra rang
chi s6 EPU c6 tac dong thuan chiéu t6i bién
déng cua thi truong ching khoan véi hé
s0 12 0,021 va c6 y nghia thong ké & muc
10%. Két qua nay goi ¥ rang khi muc do
bat dinh chinh sach gia tang, rti ro hé thong
trén thi truong chimg khoan Viét Nam ciling
tang theo. Piéu nay pht hop véi 1y thuyét
vé phan bu rai ro, khi nha dau tu doi hoi loi

Bang 6. Kiém dinh Bound test

Chi s6 Gia tri 1(0) 1(1)

Bound test F statistic 5.77 3.47 4.57
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Bang 7. Két qua wée lwgng tac dong cia EPU dén bién dong thj truwong chirng khoan
Bang A. Hé s0 dai han
Bién s6 Hé sé Sai s6 chuan Théng ké t Gia trip
Ln_Epuhybrid 0.021* 0.01 1.838 0.068
lip2 -0.061** 0.027 -2.282 0.024
Lending_Rate -0.148** 0.073 -2.033 0.044
Lnexchange 0.093* 0.051 1.845 0.067
Bang B. Hé s6 ngan han
Bién s6 Hé sé Sai s6 chuan Théng ké t Gia trip
C -0.382*** 0.070 -5.426 0.000
@TREND 0.000*** 0.000 -5.412 0.000
SD.F\I;’EISE]\?(E_?]()SROLUNG‘ 0.119 0.086 1.385 0.168
oo DEVCa) e -0.149* 0079 -1.900 0.059
SDT(\S'E'I'DNEB(E_;()—)ROL“NG— 0.015 0.080 0190 0.850
sDT(\é’jI:NE\?(E-ﬁ)_)ROLUNG_ 0189+ 0.072 -2.635 0.009
SD.l(_\éTIIDNE\?(E_é)—)ROLUNG— -0.115 0.076 -1.519 0.131
D(LN_EPUHYBRID) -0.010 0.006 -1.520 0.131
D(lIP2) -0.004 0.005 -0.824 0.41
D(IIP2(-1)) 0.011** 0.005 2.398 0.018
D(LENDING_RATE) 0.001 0.082 0.010 0.992
D(LENDING_RATE(-1)) 0.070 0.078 0.896 0.372
D(LENDING_RATE(-2)) 0.158* 0.074 2117 0.036
D(LNEXCHANGE) 0.018 0.034 0.520 0.604
D(LNEXCHANGE(-1)) -0.019 0.034 -0.561 0.576
D(LNEXCHANGE(-2)) -0.024 0.033 -0.734 0.464
D(LNEXCHANGE(-3)) -0.079** 0.033 -2.420 0.017
COVID2 0.000 0.001 -0.381 0.704
GLOBAL_SHOCK 0.000 0.001 -0.132 0.896
ECT(-1)* -0.393*** 0.072 -5.440 0.000

Ghi chu: **% *% * tyong irng voi mirc y nghia 1%, 5% va 10%. R_square= 0,682, Adjusted R-Square = 0,635, F_

sudt cao hon dé bu dip cho nhitng mo hd
trong didu hanh chinh sach kinh té. Hé s6
ngin han cua LN_EPUHYBRID khong dat
¥ nghia thong ké, cho thay cac thay doi tirc

statistic = 14.591

Nguén: Tinh todn ciia téc gia

thoi trong bat dinh chinh sach kinh t& khong
tao ra tic dong dong thoi 1én bién dong thi
trudng trong ciing thang quan sat. Két qua
nay phu hop véi dic diém cua thi trudng
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Bang 8. Két qua chin doan mé hinh

Chuan doén Théng ké f Gia tri P Y nghia
Breusch-Godfrey Serial Correlation LM Test: 0.117 0.889 Khéng tu tuang quan
Heteroskedasticity Test: ARCH 0.188 0.664 Khéng PSSS thay doi
Ramsey RESET test 2.272 0.133 Khong sai dang ham

Nguén: Tinh todn cia tic gid
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chung khoan Viét Nam, noi nha dau tu ca
nhéan chiém ty trong 16n va thuong can do
tré nhat dinh dé xir Iy va phan tmg véi cac
tin hi€u chinh sach (Ghani & Ghani, 2024).
Tuy nhién, diéu nay khéng méu thudn véi
két qua dai han, khi hé s6 dong lién két
dwong va ¢ ¥ nghia & mirc 10% cho thiy
bat dinh chinh sach tich lity theo thoi gian
s& duy tri ap lyc lam gia ting bién dong thi
trudng mot cach bén ving.

Dbi v6i cac bién kiém soat, chi s6 san xuét
cong nghiép ITP2 ¢ hé s 4m va c6 ¥ nghia
théng ké ¢ muc 5%. Didu ndy ham ¥ ring
khi hoat dong kinh té thyc ting truong manh
hon, bién dong thi truong ching khoan c6
xu huéng giam. Bién LENDING RATE
cting cho thay tac déng am va c6 y nghia
thong ké or mirc 5%. Két qua nay cho thiy
khi 13i suat cho vay ting, bién dong thi
truong chung khodn c6 xu hudng giam.
Bién LNEXCHANGE c6 hé sé duong va
cOy ngh1a thong ké ¢ mirc 10%, cho thiy
sy mat gia ciia dong ndi té hoidc blen dong
ty gia co thé lam gia tang bat 6n trén thi

Nam thir 28(4)- Thang 4. 2026- S& 289- Tap chi Kinh té - Luat & Ngan hang 43

truong chimg khoan. Hé sb hiéu chinh sai
s0 ECT(-1) am Va c6 y nghia thong ké, qua
d6 xac nhan sy ton tai cta quan hé can bang
dai han giita cac bién trong mé hinh. Gia tri
tuyét dbi cia hé sé ECT cho thdy khoang
39,2% sai léch khoi trang théi can bang dai
han du:orc diéu chinh trong m01 ky. Diéu nay
ham ¥ rang khi xay ra ¢t séc lam bién dong
thi truong chiing khoén léch khai trang thai
can bang dai han, hé thong s& dan diéu chinh
trd lai cAn bang vai toe do tuong ddi nhanh.
Két qua nay cho thdy co ché diéu chinh cuia
thi tru(mg chiing khoan Viét Nam trutcc cac
ct séc vi mo va bt dinh chinh sach ton tai
nhung dién ra theo qué trinh dan dan thay vi
ngay lap tuec.
Piém nhan quan trong trong két qua thuc
nghiém 1a viéc x4c nhan tinh bat ddi xtng
trong phan ng cua thi truong thong qua
kiém dinh Wald trén mo hinh NARDL. Két
quéa kiém dinh Wald d6i voi gia thuyet vé
sy bang nhau cua tac dong tur ¢t soc tang
(EPU+) va cu sbc giam (EPU-) cho thiy gia
tri P-Gia tri dat 0.0466 (v6i Thong ké f =
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Bang 9. Két qua wéc lrgng tic dong bat doi xirng

Bang A. Két qua wéc lwong

Bién s6 Hé s6 Saisé chuan Théngkét Giatrip
DEPU_P 0.021** 0.010 2.088 0.038
DEPU_N 0.006 0.013 0.454 0.650
[1P2 -0.056** 0.025 -2.280 0.024
LENDING_RATE -0.117* 0.069 -1.691 0.093
LNEXCHANGE 0.063 0.046 1.369 0.173
ECT(-1) -0.420%**

Ghi chu: **% *% * tyong irng voi mirc y nghia 1%, 5% va 10%.

Bang B. Két qua kiém dinh Wald vé tinh dbi xirng ctia mé hinh

Test Statistic Gia tri Bac tu do Gia trip

Thong ké t 2.005268 163 0.0466
Thong ké f 4.021098 (1,163) 0.0466
Chi-square 4.021098 1 0.0449
Gia tri Std. Err.

Normalized Restriction (= 0) 0.008474 0.004226

4.021), nho hon ngudng y nghia 5%. Do do,
nghién ctru ¢6 di co s¢ dé bac bo gia thuyét
vé tac dong ddi ximg va chap nhan gia thuyét
H,. Hé s6 dai han cua DEPU P duong va
c6 y nghia thong ké, cho thiy mot cu sdc
tang 1% trong chi s6 LN EPUHYBRID
gan lién véi muc ting 0,021 don vi trong
dd 1éch chuén truot cua lgi sudt VN-Index
trong dai han. Trong khi d6, hé s6 DEPU_N
khong dat y nghia thong ké, ham ¥ rang cac
cu soc lam giam bat dinh chinh sach khong
tao ra tdc dong 6n dinh c6 thé do luong dugc
1én bién dong thi truong. Gia tri chénh léch
chuén hoa (Normalized Restriction) & mirc
0,0085 cho thiy cudng do phan tng ciia thi
trudng trude tin xdu vé chinh sach manh
hon xap xi 3,5 1an so véi phan tmg trudc tin
tot. Bat d6i xtmg nay duoc xac nhan trong
ca dai han (théng qua Bound test va hé sb
ECT) lan ngdn han (théng qua Wald test

Nguon: Tinh toan cua tac gia

trén NARDL).

Két qua nay phu hop voi tam 1y 4c cam rui ro
va hanh vi “cho doi va quan sat” (wait-and-
see) cua cac nha dau tu khi ddi mat véi su
bat dinh gia ting, thudng dan dén cac dot rut
von dong loat va khuéch dai bién dong thi
trudng manh hon nhiéu so voi hiéu tmg lam
diu tr vigc 6n dinh chinh sich. Tuy nhién,
can luu ¥ rang quy mo tac dong udc luong
duoc 1a trong dbi khiém tbn Ve mat kinh
té, goi y EPU 1a mdt kénh truyen dan co y
nghia thong ké nhung khong phai nhéan té
chi phéi duy nhat cta bién dong VN-Index
trong giai doan mau.

5. Két luan
Nghién ciru xdy dung chi s6 EPU noi dia

cho Viét Nam bing phuong phap Hybrid
ML-LLM trén gan 500.000 bai bao tir CafeF
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trong giai doan 2008- 2025, va phan tich tac
dong ciia EPU 1én bién dong VN-Index qua
moé hinh ARDL va NARDL. Két qua thuc
nghiém cho thay ton tai mbi quan hé dong
lién két dai han gitra bat dinh chinh sach kinh
té va bién dong cua thi truong chimg khoan
Viét Nam. Bén canh d6, nghién ctru cho thay
phan tng cua thi truong chung khoan Viét
Nam dbi v6i cac ct soc chinh sach 1a bat
d6i xtng. Can lyu ¥ rang thi truong ching
kho4n Viét Nam chiu tac dong dong thoi ciia
nhiéu yéu t6 ma mo hinh hién tai chua kiém
soat day du, bao gdm hanh vi dau co va tim
Iy bay dan ciia nha du tu ca nhan chiém
da s0, thanh khoan thi truong mong, dong
von ngoai, don by tai chinh va céac sy kién
doanh nghiép 16n. Tac dong udc lugng dugce
ctia EPU, v6i hé sb dai han 0,021 ¢ muc y
nghia 10%, phan anh mot kénh truyén dan
¢6 ¥ nghia thong ké nhung khiém tén vé quy
mb kinh té. Do d6, két qua can duoc dién
giai nhu bang ching rang EPU 1a mot kénh
rii ro hé théng dang xem xét trong quan
tri tai chinh va hoach dinh chinh sach, chir
khong phai 14 nhan t6 chi phéi duy nhat hay
chu dao cua bién dong VN-Index.
Tir cac két qua trén, nghién ciru rat ra mot
s6 ham ¥ chinh sach quan trong. Trudc hét,
két qua nghién ctru ham ¥ ring cac co quan
quan 1y budc phai diéu chinh chinh sach vi
cac myc tiéu vi mo rong hon, viéc cong bd
10 trinh chinh sach can rd rang, giai thich
nhit quan va xay dung co ché truyén thong
chinh sach hiéu qua co thé giup giam thiéu
phén bét dinh khong can thiét trén thi trudong
tai chinh ma khong lam giam tinh linh hoat

Tai liéu tham khao

diéu hanh ciia Chinh phu. Viéc phéi hop linh
hoat cac cong cu diéu hanh vi mo, dic biét
14 chinh sach tién t& va cac bién phap thic
ddy hoat dong san xuét, co thé gop phan
giam thiéu mirc do bién dong cua thi truong
chimng khoan va cung co niém tin cua nha
dau tu; Tht ba, d6i vai cong dong nha dau
tu va cac to chirc tai chinh, chi s6 EPU c6
thé duoc xem nhu mét bién rui ro hé thdng
quan trong trong cac md hinh quan tri ri ro
va dinh gi4 tai san.

Mac du dat du:oc - nhiing dong gop nhit dinh,
nghién ctru van ton tai mot s0 han ché. Trudce
het, viéc xay dung chi s6 EPU dua trén mot
ngudn bao duy nhit 1a CafeF co thé 1am phat
sinh thién 1éch vé noi dung va goc do bién
tap, tir d6 anh huéng dén muc do dai dién
cta chi sb. Pac biét, do CafeF c6 ty trong
16n vé tin tirc chung khoan va tai chinh, ton
tai rui ro rdng mat do dua tin EPU c6 thé
tang theo chinh bién dong thi truong, tirc 1a
chleu nhan qua nguoc tr thi trudng sang ch1
so do luong. Day 1a mot dang noi sinh tiém
an gan voi didc tht ngudn bao ma nghién ciru
hién chua xir 1y triét dé. Thir hai, quy trinh
gan nhan dir li¢u va lya chon ngudng trong
md hinh hybrid tuy cho két qua kha quan
nhung van can dugc kiém dinh chit ch& hon
dé bao dam tinh 6n dinh va kha ning khai
quat. Thur ba, kha nang ndi sinh gitta EPU
va bién dong cua thi truong hodc hé thong
tai chinh hién van chua duoc xu ly day du.
Ngoai ra, nghién ctru hién cling chua phan
tach chi tiét theo timg nhém chinh sach cu
thé nhu tién t¢, tai khoa hay thuong mai. m
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