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TAC PONG CUA CAC YEU TO Vi MO DEN LOI TUC €O PHIEU
TREN THI TRUGNG CHUNG KHOAN VIET NAM:
NGHIEN CUU GIAI POAN BIEN PONG Vi MO 2021 - 2023

Impact of macroeconomic factors on stock returns on Vietham's stock
market in the period of the macroeconomic fluctuations from 2021 to 2023

CHU THI THU THUY

uc tiéu cua nghién ciru nay la phan tich anh hwong cua cdc yéu té vi mé dén loi
,ﬂl tirc ¢6 phiéu ciia cdc cong ty c6 phan niém yet trén thi truong chitng khodn Viét
Nam trong giai doan bién dong vi mé 2021 - 2023. Mdu nghién ciru gom 708 cong ty co
phan trong giai doan tur thang 2-2021 dén ‘thang 5-2023. Phuong phap binh phwong 16i
thiéu tong qudt (F GLS) dugc sir dung de kzem dinh cac gia thuyet nghién ciru. Nghién ciru
da chitng minh cdc bién s6 vi mé bao gom von dau tw trucc tzep nudc ngoai, cung tién M2
va can can thirong mai cé tdc dong tich cue dén loi tike ¢6 phiéu. Két qua nghién ciru ciing
cho thdy, lam phdt va gid dau thé giao ngay c6 anh hieong tiéu cuee dén loi tike ¢6 phiéu.

Tw khoa: lam phat, cung tién, gia dau, dau tw tryc tiép nwoc ngoai, can can thuwong mai.

he purpose of this paper is to investigate the effects of macroeconomic factors on

the stock returns of companies listed on the Vietnam stock market on a monthly
basis for the period of macroeconomic fluctuations from 2021 to 2023. The data sample
includes 708 companies from February 2021 to May 2023. The feasible general least
squares (FGLS) method is employed to test the proposed hypotheses. The research
clarified that the value of capital of foreign direct investment, M2 money supply, and
balance of trade have significantly positive effects on stock returns. Conversely, the
inflation rate and the oil spot price increase reduce stock returns.
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1. Giéi thi¢u

COVID-19 bung phat tir cubi nam 2019
da tac dong rat nghiém trong dén nhiéu linh
vuc doi séng kinh té - xa hoi cua tat ca cac
qudc gia trén thé gii. Vao ngay 11-3-2020,
Td chitc Y té Thé gidi di tuyén bd day 1a
dai dich; tinh dén ngay 28-12-2020, di c6
222 qubc gia bi anh hudng véi hon 79 tridu
truong hop dugc xdc nhén va gén hai triéu
truong hop tor vong. COVID-19 da gay ra
nhimg tac dong tiéu cuc dang ké dén hiéu
qua hoat dong cua thi truong chirng khoan
trén toan thé gidi (Al-Awadhi va cong su,
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2020; He va cong su, 2020; Zhang va cong
su, 2020). Chinh sach gian cach xa hoi la
mot trong nhiing nd luc cia Chinh phu Viét
Nam nhim giam sd ca duong tinh trong
khoang thoi gian dai dich, song chinh sach
nay c6 anh hudng tiéu cuc dén nén kinh té,
tir d6 tac dong dén thi truong chimg khoan
Viét Nam.

Thi truong ching khoan Viét Nam tur
giai doan thang 2-2021 dén thang 5-2023
cling chiu anh hudng ti€u cuc tir hdu qua
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