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ANH HUONG CUA CAC YEU TO vi MO DEN
SU PHAT TRIEN CUA THI TRUONG CHUNG KHOAN VIET NAM

Impact of some macroeconomic factors on the development of
Vietnam's stock market

‘ NGUYEN VAN THEP
PHUNG TRAN THAO NGUYEN

ghién civu nay nham do lwong tdc déng cuia ndam yéu té vi mé bao gom: lam phit,

1di sudt, ting trwdng cung tién M2, gid dau va gid vang dén sw phdt trién cia thi
trieong chirng khodn Viét Nam, trong giai doan 2018 - 2021 va sdu thdng dau nam 2022,
bang mé hinh phan phdl 1ré tw hoi quy ARDL. Két qua nghién ciru cho thay, trong dai han,
tang truong cung tlen M2 c6 tac dong tich cuc dén chi s6 thi trieong chimg khodn VNX
Allshare; cdc yéu t6 nhw lam phat, ldi sudt va gid vang tac dong tiéu cuc. Bén canh do,
nghién citu con cho thay trong ngan han, chi sé thi truong chimg khodn VNX Allshare co
moi quan hé nguoc. chiéu véi chi s6 VNX Allshare & mét va hai thing triede. Lam phat,
ting trudng cung tién M2, gid vang, gid dau ¢ hién tai cé chiéu hidng tic > dong dén chi so
gid VNX Allshare twong tw nhw trong dai han va trdi chiéu khi & cdc dg tré.

Tir khéa: ARDL, lam phdt, 1di sudt, cung tién, gid dau, gid vang.

his study aims to measure the impact of five macroeconomic factors, including

inflation, interest rate, M2 money supply growth, oil price, and gold price on
Vietnam's stock market in the period of 2018-2021 and the first half of the year 2022 by
using the autoregressive distributed lag model. The results show that in the long term, M2
money supply growth positively impacts the VNX Allshare index; some factors, including
inflation, interest rates, and gold prices, negatively affect this index. In addition, for short-
term periods, the VNX Allshare index was affected by the VNX Allshare index from one to
two months ago. Inflation, M2 money supply growth, gold price, and oil price at present
tend to affect the VNX Allshare price index similarly to that in the long term and oppositely
when at the lags.
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Viéc thanh 1ap Uy ban Chung khoan
Nha nuée vao ngay 28-11-1996 danh dau
su ra doi cua thi truong ching khoan Viét
Nam. Trai qua hon 25 nam hinh thanh va
phat trién, thi truong ching khoan Viét
Nam da va dang khong ngimg hoan thién vé
cdu tric, phat trién manh mé& vé quy md,
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chét luong, chiéu sdu va trd thanh kénh huy
dong von quan trong cho nén kinh té. Tuy
nhién, bén canh nhitng thanh tyu, déng gép
to 16n cho nén kinh té, thi trudng chimg
khoan Viét Nam van phai d6i mat véi
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