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Nghién ciru nham do ludng tac dong cua 6 yéu t6 kinh té
vi mo bao gdm: gia dau, chi s gia tiéu dung (dai dién cho lam
phét), cung tién M2, 1ai suat, ty gia hdi doai va gia vang dén thi
truong chimg khoan (TTCK) Viét Nam (thong qua chi sé gia
ching khoan VN-Index) trong giai doan 2000-2018 bang mé hinh
VECM. Két qua nghién ctru cho thy trong dai han lam phat tac
dong tich cuc dén chi s VN-Index, 13i suét tac dong tiéu cuc dén
chi s6 nay. Con trong ngan han, chi s6 VN-Index chii yéu chiu
tac dong boi chi s6 VN-Index thang lién trude. Bén canh do, chi
s VN-Index c6 mdi quan hé ciing chiéu véi 14i suét, cung tién,
gia dau va quan hé nguoc chiéu voi lam phat va ty gia. Gia vang
1a nhan t6 khong tac dong dang ké dén chi sé VN-Index trong ca
ngan va dai han.

ABSTRACT

This study aims to measure the impact of six macroeconomic
factors including oil price, consumer price index (representing
inflation), M2 money supply, interest rate, exchange rate and gold
price on Vietnamese stock market (via VN-Index stock price
index) in the 2000-2018 period by using VECM model. The
results show a positive correlation between inflation and VN-
Index and a negative correlation between interest rates and the
index in the long run. For short-term periods, VN-Index is mainly
affected by the previous month indexes. It also has a positive
relationship with interest rates, money supply and oil prices and
a negative relationship with inflation and exchange rates. The
effect of gold price on VN-Index is not significant in both short
and long terms.
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1. Giéi thiéu

TTCK 1a mét trong nhing noi déu tu tai chinh phd bién. Néu khong c6 TTCK va su
phat trién cua thi truong tai chinh s& khong co sy ting truéng dang ké trong nén kinh té cua
qudc gia (Hafer & Hein, 2007). Mic du trai qua 18 nam hinh thanh va phat trién, nhung TTCK
Viét Nam nhin chung van con non tré va an chira bén trong nhiéu bién dong. Do d6, viéc phan
tich cac yéu td tac dong dén TTCK, nhat 13 cac yéu t6 vi mo tac dong dén thi truong nay 13 hét
strc hiru ich va can thiét.

Ly thuyét thi truong hiéu qua do Fama phat trién ndm 1970 cho rang: Gi4 ca cua céac
chimg khoan trén thi truong tai chinh phan 4nh ddy di moi thong tin ma nha dau tu da biét
(Malkiel & Fama, 1970). Tuy nhién, két qua cua nhiéu nghién ciru thyc té trong thoi gian gan
day c6 thé ké dén nhu nghién ciru cua Akbar, Igbal, va Noor (2019); Wei, Qin, Li, Zhu, va Wei
(2019); Gonzélez, Nave, va Rubio (2018); Tran (2017), ... di ching minh phan 16n thi truong
1a khong hi¢u qua, tirc 1a gid ca cua céc loai ching khoédn chua thyc sy phan anh dung thuc té
ctia thi truong do anh hudng ctia nhidu yéu t khac.

Cho dén nay di ton tai mot s6 luong cac nghién ctru vé tac dong cua cac nhan té vi mo
dén TTCK hodc gia ching khoan nhu nghién ciru ciia Akbar va cong su (2019); Singhal,
Choudhary, va Biswal (2019); Gonzélez va cong su (2018); ... Tai Viét Nam, da c6 mot vai
nghién ctru phan tich chu dé nay nhu Nguyen va Nguyen (2013); Truong (2014); Dinh va
Nguyen (2008). Mic du vy, cac nghién ctru nay chi yéu tap trung vao viéc do luong anh hudéng
ctia cac yéu té vi mo dén gia cua cd phiéu, hodc néu nghién ctru vé chi s6 gia ching khoan VN-
Index thi chi dimg lai mot s chi tiéu co ban nhu lam phat, ty gia, cung tién, gia vang ma chua
c6 nghién ctru tong thé vé cac nhan t6 vi mo tac dong dén chi sé gia ching khoan VN-Index tai
nudc ta.

Vi nghién ctru ndy, cac tic gia kiém tra tic dong ciia 6 yéu td kinh t& vi mo dén TTCK
Viét Nam (thong qua chi s gia thi truong chimg khoan VN-Index) trong giai doan tir thang
12/2000 dén dén thang 12/2018. Két qua cta nghién ciru 1a co s& cho nha dau tu c6 thém théng
tin dé dua ra quyét dinh phu hgp dong thoi cing ¢6 thém bang ching thyuc nghiém dé cac nha
lam chinh sach dua ra cac giai phap phat trién TTCK Viét Nam. Phan tiép theo ciia bai viét s&
trinh bay co sd 1y thuyét va cac yéu té vi mo tac dong dén TTCK, phan 3 1a phuwong phap, mo
hinh va dit liéu nghién ctru, phan 4 1a thao luan két qua nghién ctru va phan 5 1a két luan va
khuyén nghi mot sé chinh sach.

2. Co s6 Iy thuyét
2.1. Chi s6 gid chitng khodn

Chi s gia ching khoan 14 chi bao gia cd phiéu phan anh xu huéng phat trién cta thi
truong cd phiéu, thé hién xu hudng thay d6i cia gia c6 phiéu va tinh hinh giao dich trén thi
truong. Pon gian, chi sé gia chimg khoan 13 gia binh quan c6 phiéu tai mot ngay nhét dinh so
v6i ngay gbe (Bui, 2013). Tai Viét Nam, chi s6 VN-Index 1a chi sb gia chting khoan cua san
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giao dich chimg khoan thanh phé Hb Chi Minh (HOSE), thé hién xu hudng bién dong gia cua
toan bo cd phiéu niém yét trén HOSE.

Chi s6 VN-Index thé hién mirc bién dong gia, duogc tinh theo phwong phap binh quan
gia quyén cua toan bd cic ¢ phiéu trong rd tinh toan so voi phién giao dich gan nht hodc so
v6i ngay gde va duoc tinh theo diém. V& nguyén tic, VN-Index dugc tinh bang phuong phap
Passher theo cong thirc:

Yi(Pit X git)
== 2 X
Vnlndex 5 (Prc X Qo) 100 (D

Trong do:

VnlIndex: La chi sé gia VN-Index duoc tinh theo phuong phap Paasche.

pir: La gid co phiéu i thoi ky t.

Pio: L gia co phiéu i thoi ky gdc.

qie: La khéi luong (quyén sb) thoi diém tinh toan (t) hodc co cdu cua khdi lugng thoi
diém tinh toan.

i: La ¢ phiéu i tham gia tinh chi s6 gid.

Trong do, cach chon 6 dai dién (chon cac cd phiéu i dé tham gia tinh todn) cua thi
truong bao gdm céc cd phiéu tiéu biéu va dai dién duoc cho tong thé thi trudong. Do do, cac cd
phiéu trong rd dai dién thudng xuyén dugc thay doi do phai thay doi nhitng ¢ phiéu khéng con
tiéu biéu bang cac cb phiéu tiéu biéu hon. Ba tiéu thirc quan trong dé xac dinh su tiéu biéu cua
c6 phiéu 1a (i) s6 lwong co phiéu niém yét, gia tri niém yét va (iii) ty 1¢ giao dich chimg khoan
do trén thi truong.

2.2. Céc yéu to vi mé tic dpng dén thi trwong chirng khodn

Theo khao luoc ctia cac tic gid, cho dén nay, khi nghién ctru vé tac dong cia cac yéu td
vi md dén TTCK c6 hai hudng nghién ctru chinh. M6t 13, cdc nghién ciru vé tac dong ciia cac
yéu t6 kinh té vi mo6 dén chi s gia chimg khoan - gia c6 phiéu trén TTCK Abdalla va Murinde
(1997); Adam va Tweneboah (2008); Nguyen va Nguyen (2013); ... Hai 1, cac nghién ctru vé
tac dong ctia cac yéu té dén bién dong loi nhuan ching khoan cta cac cong ty nhu nghién ctru
ctia Su, Fang, va Yin (2019); Schwert (1989). Bai viét nay tap trung theo hudng nghién ctru thir
nhét 12 xac dinh cac yéu t6 vi mo dén chi sé ching khoén.

Lam phat

Lam phat 1a hién tuong xay ra khi mtrc gia chung trong nén kinh té ting kéo dai trong
mot khoang thoi gian nhét dinh (Le & Dang, 2017).

Két qua nghién ctru ctia Adam va Tweneboah (2008) tim thidy mdi quan hé twong quan
cung chiéu gitra lam phat va va chi s gia TTCK. Két qua nay ham ¥ rang thi truong phan bd
hiéu qua cac ngudn luc bang cach diéu chinh ting theo murc gia ting chung trong dai han. Tuy
véy, phan 16n cac nghién ctru khac két luan rang lam phat tac dong nguoc chiéu véi TTCK. Cu
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thé c6 thé ké dén nghién ctru cua Subhani, Gul, va Osman (2010); Geetha, Mohidin, Chandran,
va Chong (2011); Mousa, Safi, Hasoneh, va Mohammad (2012). That vy, khi lam phat tang
cao, tién mat gia, ngudi dan c6 xu hudng nim giir cac tai san thuc nhu vang, bit dong san,. ..
thay vi céc tai san cd tinh thanh khoan cao nhu tién mat, tién gui ngan hang, hodc céc tai san
tai chinh nhu trai phiéu, c¢6 phiéu didu nay khién cho mot luong von nhan rdi dang ké cua xa
hoi nam im dudi dang tai san chét. Bén canh d6, ddi voi cac doanh nghiép san xuét kinh doanh,
lam phat ting lam cho chi phi ctia doanh nghiép bi ddy 1én, din dén gia hang hoa ting, khién
lwong cau sut giam, dan dén doanh thu ctia doanh nghiép giam. Doanh nghiép khong con hap
dan d6i voi nha dau tu trén TTCK. “Tam 1y bay dan” xuét hién, kéo theo viéc rat vén 6 at trén
TTCK. C6 thé thiy lam phat qua cao tic dong xau dén nén kinh té nodi chung va TTCK ndi
riéng.
Cung tién

Mirc cung tién té 1a s6 luong tién té thuc té trong luu thong, thuong dugc xac dinh trong
mot thoi ky nhat dinh. Lugng tién té thuc té trong luu thong khong chi bao gdm tién mit, tién
guri thanh toan trong ngan hang ma con gdm nhiéu tai san khéac c6 tinh 16ng cao, dé dang chuyén
sang tién mat va duge chép nhén rdng rai trong thanh toan, giao dich. Mébi quan hé gifra cung
tién va TTCK 1a mdi quan hé cung chiéu dugc thé hién théng qua CSTT. Friedman va Schwartz
(1965) dua ra 10i giai thich du tién vé mdi quan hé nay, theo d6 mot su gia ting cung tién s&
lam gia ting thanh khoan va tin dung cho nha dau tu ¢6 phiéu din dén gia ching khoan ting.

Nguyen va Nguyen (2013) ciing di phan tich va dong quan diém khi cho rang cung tién
¢6 quan hé ciing chiéu v6i TTCK. Khi luong cung tién ting, thanh khoan vuot trdi s& anh huong
dén TTCK kha manh do tac dong ctia CSTT. Trong truong hop CSTT mé rong, 13i suat cua
nén kinh té giam, lam 13i suat chiét khau cua chimg khoan giam qua d6 lam tang gia ky vong
va ting thu nhap. Trong trudong hgp CSTT thét chat, 13i suit ting cao lam tang 13i suat chiét
khéu cua mé hinh dinh gia, lam cho cac chirng khoan thu nhép ¢d dinh tré thanh hép dan hon,
lam giam thanh khoan vao c6 phiéu, giam xu huéng vay muon dé dau tu vao chimg khoan va
cudi ciing 1am anh huéng dén loi nhuan doanh nghiép, tac dong lam giam gia chimg khoan.
Nghién ctru thyc nghiém ctia Rahman, Sidek, va Tafri (2009); Rozeff (1974) khang dinh CSTT
c6 tac dong dang ké dén ting trudng cua loi nhuan ching khoan. Maysami va Koh (2000) bd
sung thém mot mdi quan hé tich cuc gitta cung tién va chi sé SGX (Chi s6 TTCK Singapore).

Ty gia

Theo Cecchetti, Schoenholtz, va Fackler (2006) ty gia hay ty gia hdi doai 1a ty 1¢ trao
d6i tir tién ctia qudc gia nay sang dong tién cta qudc gia khac. Ty gia hdi doai 1a mot bién sb
rat quan trong, tic dong dén su can bang cia can can thwong mai va can can thanh toan, do d6
tac dong dén san luong, viéc 1am ciing nhu sy cin bang cuia nén kinh té n6i chung. Ngoai ra ty
gia con anh hudng truc tiép dén cac doanh nghiép trong nén kinh té.

Tai Viét Nam, két qua nghién ctru caa Dinh va Nguyen (2008) da chi ra ty gia 1a yéu t6
gay bit loi cho TTCK. Khi ty gia (VND/USD) ting, ddng nghia véi viéc USD ting gia va VND
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mat gia. Khi d6, 1 USD s& ddi duoc nhiéu VND hon va s& c6 mot khoan 10i gia ting tir viée
chuyén d6i tir USD sang VND. Khi d6, nha dau tu ¢ thé thu duoc loi nhuan nhiéu hon so véi
dau tu vao TTCK. Tuy nhién, két qua mot sé nghién ctru khéc lai cho thy tac dong tich cuc
giita ty gia va chi s gida TTCK cua qubc gia ndy nhung lai tic dong tiéu cuc voi qudc gia khac.
Theo Ho va Huang (2015), ty gia tac dong dén chi s6 gia ching khoan cta Brazil, An Do va
Nga nhung khong anh huéng dén TTCK Trung Qudc. Abdalla va Murinde (1997) tim thiy mbi
quan hé nhan qua giita ty gia va TTCK tai An Do, Nam Han Qudc va Pakistan nhung
Philippines thi khong. Bang mé hinh VAR, Rjoub (2012) di chirng minh trong dai han, ty gia
tac dong tiéu cuc dén TTCK M§ va tich cuc dén TTCK Thé Nhi Ky giai doan 2001-2009.

Nhu vay, c6 thé thdy mdi quan hé giira ty gia va chi sé gia ching khoan van 1a mét cau
hoi can 10i giai dép, cac nghién ctru thuc nghiém da chi ra tac dong gitra ty gia d6i véi TTCK
& ting thi trudng va hoan canh khac nhau c6 thé cho ra két qua khac nhau.

Lai suat

Lai suat 1a chi phi ma nguoi di vay phai tra dé c6 duoc co hdi st dung von (Devereux
& Yetman, 2002), duoc xac dinh bai ngudn cung va nhu ciu sir dung von. Khi nhu cau vé von
tang, 1ai suét sé tang va ngugc lai. Véi quan diém cua doanh nghiép, tin dung dé tai tro von luu
dong hoac chi tiéu, s€ gia tang chi phi no. Diéu nay tac dong lam gidm loi nhuan cia doanh
nghiép va cb tirc cia cd déng. Do d6, gia cd phiéu co thé giam. Mit khéc, 13i sudt cao hon 1am
giam gia tri ctia thu nhap c6 tirc trong tuong lai, diéu nay s& khién nha dau tu ngai dau tu vao
cb phiéu.

Nhiéu nghién ctru di chi ra mdi quan hé giira 131 suat va gia co phiéu thuong 13 quan hé
nguoc chiéu. Alam va Uddin (2009) két luan hau hét gia chting khoan cta cac nudc chiu tac
dong tiéu cuc cua l3i suét, didu nay ciing timg duoc Adam va Tweneboah (2008) chimg minh.

Giavang

Vang 1a phuong tién cat trit gia tri. Khac véi cac tai san khac, vang c6 tiém ning 1a tinh
thanh khoan cao. Sy bién dong cua gia vang anh huéng dén hau hét cac nén kinh té trong d6 c¢6
TTCK. Co s& dé giai thich cho mbi tuong quan nay 1a khi gia vang ting, nha dau tu sé rit von
dé dau tu vao thi truong vang thay vi dau tu vao cb phiéu do suat sinh lgi trén thi trudng vang
cao hon. Do d0, cau vé c¢6 phiéu s& giam, 1am giam gia cta c6 phiéu.

Theo Truong (2014) sy bién dong cta gia vang co tuong quan nghich véi ty suét sinh
10i cua céc c6 phiéu. Mot cach dinh lugng, khi gia vang ting hodc giam 1% thi ty suét sinh 10
clia cac c6 phiéu sé giam hoic ting 0,72%. Bang mo hinh VAR, Akbar va cong su (2019), ciing
ching minh gia vang va gia chirng khoan c6 tac dong qua lai 1an nhau va d6 1a tac dong ngugc
chiéu.

Gia diu

Dau la ngudn ning luong quan trong, 1a nhién liéu van chuyén thiét yéu khong thé thay
thé trong nhiéu nganh cong nghiép. Ngoai ra yéu t6 ndy con 1a mit hang kinh doanh quan trong
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ctia thé gi6i. Gia dau ting anh hudng dén cac bién sb kinh té vi mé nhu chi phi san xuét, quyét
dinh ctia nha dau tu, cac bién s6 kinh té vi mé nhu lam phat, thu nhap quéc dan, ... Vi vay, su
thay d6i gia dau duoc ky vong s& c6 nhitng anh huéng nhét dinh ¢én TTCK.

Mdi quan hé giira gia ddu va gia ching khoan c6 thé tich cuc hodc tiéu cuc. Thir nhit,
vi dau 13 ngudn ning luong dau vao chinh yéu ctia hau hét cac cong ty, khi gia dau ting lam
d6i chi phi 1én cao, tir d6 lam giam loi nhuan cong ty. Thir hai, gia ddu ting c6 thé 1am ting lam
phat ky vong va i suat tir d6 1am giam lgi nhuan tir dong cd tirc trong twong lai (Smyth &
Narayan, 2018). Mit khac, gia dau cao hon c6 thé phan anh hiéu qua kinh doanh t6t hon dong
thoi gia dau ting phan anh thi truong dang ting trudng va mic do ty tin kinh doanh cao
(Hamilton, 2008). Do d6, gia dau ciing c6 tac dong tich cuc dén TTCK.

3. Phwong phap nghién ciru

3.1. Mé hinh nghién ciru

Dua trén nhitng nghién ctru thyc nghiém trudc day, mo hinh tu hdi quy vector (VAR),
md hinh higu chinh sai s vecto (VECM) dugc dé xuat dé nghién ciru tic dong cia cac yéu to
vi md dén chi s6 gia ching khoan. Tuy nhién, voi dang dit liéu nghién ciru 13 dit liéu chudi thoi
gian, va bang chimg c6 hién tuong dong lién két dbi voi dit liéu trong bai nghién ciru, cic tac
gia str dung mo hinh hiéu chinh sai s6 vecto (VECM) theo phuong phéap Johansen dé udc lugng.
M6 hinh VECM bang phuong phap Johansen cé dang:

AYt - FIAYt—l + FZAYt—Z + -+ Fk—lAYt—(k—l) + HYt—l + ut (2)

Trong d6, T; = (T, B1) —Igvall = (T, By) — I

Mo hinh nay gdm g bién s6 dang sai phan & vé trai va (k — 1) bac tré cua bién doc lap &
dang sai phan & vé phai, mdi bién c6 T ma tran hé s6. Ma tran [I(g X g) la ma tran h¢ ) phan
anh quan hé dai han gitta cac bién sd tai muc can bang, tit ca AY,_; = 0, sai s6 u, = 0 khi d6
MY,_; = 0. Ma tran [T 14 tich phan ctia hai ma trdn a(g X r) va B1(g X r) véi r 1a s6 lwong vecto
dong lién két ciing dong thoi 14 bac cua ma tran II:

IM=op! (3)

Trong d6: ma tran B’ 1a ma tran vecto dong lién két, phan 4nh quan hé dai han giita cac
bién so; 1a hé s6 ciia vecto dong lién két trong VECM. Do d6, VECM chira mé hinh hdi quy
dong lién két gitip phan tich tac dong dai han va phan con lai cia VECM cho ta biét tac dong
trong ngén han cta cac bién doc lap dén bién phu thudc.

Trong bai nghién ciru nay, tic gia chi yéu dya theo mo hinh nghién ctru ctia (Adam &
Tweneboah, 2008) v&i cac bién lam phat (CPI), 13i suit (IR), ty gid (EX) va bd sung thém cac
bién: cung tién (M2) theo (Rahman et al., 2009), gia dau (OP) theo (Mokni & Youssef, 2019),
gia vang (GP) theo (Singhal et al., 2019). Do cac bién c6 sy bién dong 16n nén trudc khi chay
md hinh, cac tic gia liy logarit cic bién dé tang tinh on dinh. Nhu vdy mé hinh nghién ctru
duoc dé xuét nhu sau:

LVNI = F(LOP, LCPI, LM2, LIR, LEX, LGP) 4)
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Céc bién va dau ky vong trong mé hinh nghién ctru dugc thé hién nhu sau (Bang 1):
Bang 1

Miéu ta cac bién so trong mo hinh

Tén bién K}/ Pon vi C4c nghién ciru Ky
hi¢u vong
Chi 50 gié (Nguyen & Nguyen, 2013; Truon
ching khoan VNI biém 20? 4)y guyen. ’ g
VN-Index
o . (Hamilton, 2008; Mokni & Youssef,
P D/th —
Gia dau OP | USDIthUNg | 5519. Smyth & Narayan, 2018) +/7)
(Adam & Tweneboah, 2008; Geetha et
Lam phat CPI % al., 2011; Mousa et al., 2012; Subhani et | (4+/-)
al., 2010)
cung tién M2 Ty dong | (Rahman et al., 2009; Rozeff, 1974) (+)
a2 . (Adam & Tweneboah, 2008; Alam &
o —_
Lai suat IR Yo/nam Uddin, 2009) (=)
L Ze a (Abdalla & Murinde, 1997; Adam &
Ty giahoi dodi | EX VND/USD Tweneboah, 2008; Ho & Huang, 2015) +/=)
s ( Akbar et al., 2019; Singhal et al., 2019; B
Gia vang GP | VND/Iugng Truong, 2014) (-)

Ngudn: Thu thap va téng hop cua tac gia

3.2. Dir liéu nghién ciru

Dit liéu nghién ctru dugc thu thap 1a dit lidu chudi thoi gian theo thang trong giai doan
12/2000 dén 12/2018. Cuy thé dit liéu vé chi s6 gia VN-Index thu thap tir website Tong cong ty
¢ phan chimg khoan VNDirect, dit liéu gia dau duogc lay tir FRED Economy Data, gia vang
lay tir hoi dong vang thé gii (The World Gold Council), dir liéu cua cac yéu t6 khac nhu lam
phat, 13i suat, ty gia hdi doai, cung tién dugc thu thap tir Quy tién té Quéc té (IMF). Két qua
thong ké mo ta cac bién st dung trong nghién ctru dugc thé hién trong Bang 2.
Bang 2

Théng ké mo ta cac bién trong mo hinh
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Trung binh Téi da Téithiéu | Do léchchuin | S6 quan sat

CPI 100.87 163.58 47.64 40.91 217

EX 18,493.93 22,783.04 | 14,099.00 2,840.52 217

GP 18,749,506 | 36,902,806 | 3,791,467 10,737,491 217

IR 7.50 17.16 4.24 2.93 217

M2 2,775,763 8,760,391 196,994 2,539,389 217

oP 66.38 132.72 18.71 30.4 217
VNI 499.57 1,174.46 136.21 248.52 217

Ngudn: Két qua théng ké bang Eview 10.0

4. Két qua nghién ctru va thao luin
4.1. Kiém dinh tinh dirng

Céc tac gia str dung mot phuong phap kha pho bién d6 1a kiém dinh nghiém don vi (Unit

Root Test) dé kiém dinh tinh ding ctia chudi dir liéu.

Bang 3

Két qua kiém dinh nghiém don vi

Gia tri p-value

] Kiém dinh ADF Kiém dinh PP
Bien — —
Chuoi goc Sai phan bac 1 Chuoi goc Sai phan bac 1

LVNI 0.1588 0.0000 0.3419 0.0000
LOP 0.6371 0.0000 0.7327 0.0000
LCPI 0.9778 0.0000 0.9679 0.0000
LM2 0.9994 0.0000 0.9981 0.0000
LIR 0.6284 0.0000 0.4638 0.0000
LEX 0.8581 0.0000 0.4638 0.0000
LGP 0.9914 0.0000 0.9896 0.0000

Ngudn: Két qua kiém dinh bang Eview 10.0

Nghién ctru thye hién kiém dinh nghiém don vi bang 2 kiém dinh: Kiém dinh ADF bat
ngudn tir kiém dinh Dickey va Fuller (DF) do Dickey va Fuller (1979) dua ra va mé rong thanh

ADF, Kiém dinh PP do Phillips va Perron (1988) phat trién.
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Bang 3 cho thiy trong ca kiém dinh ADF va PP, p-value > 10% ¢ tit ca cac bién chudi
gbc va p-value <1% & dang sai phan bac 1. Két luan, tit ca cac bién déu khong dimg ¢ dang
gbc nhung dimg ¢ sai phan bac 1.

4.2. Lwa chon dé tré

Bang 4 cho thiy két qua lya chon db tré t6i wu theo 5 tiéu chudn khac nhau. Phin mém
Eview 10.0 d4 gitp chi ra do tré tdi wu & mdi tiéu chuan bang cach danh dau sao (*). Bai nghién
ctru lya chon bién tré theo két qua phu hop véi nhiéu tiéu chuan nhit. Theo d0, cac tiéu chudn
FPE, AIC va HQ cung ra két qua s6 bién tré tdi dala 1. Nhu vay, do tré dugc lya chon dé chay
mé hinh hoi quy VECM la k =1, tirc 1a gia tri cta cac bién hién tai s& chiu tac dong cua gia tri
ctia cac bién tré theo thang 13 mot thang trude do.

Bang 4

Két qua lya chon bién tré

Lag LogL LR FPE AlC sC HQ

0 -389.0211 NA 1.06e-07 3.807896 3.920217*  3.853313
1 -262.8063 242.7209 5.06e-08*  3.065445*  3.964013 3.428780*
2 -231.9008 57.35352 6.03e-08 3.239430 4.924245 3.920683
3 -191.6247 72.03214 6.58e-08 3.323315 5.794377 4.322485
4 -152.1962 67.86251 7.27e-08 3.415348 6.672657 4.732437
5 -93.71551 96.71812 6.72e-08 3.324188 7.367743 4.959194
6 -44.68088  77.79532*  6.83e-08 3.323855 8.153657 5.276779
7 -17.34587 41.52820 8.63e-08 3.532172 9.148221 5.803014
8 23.91756 59.91132 9.61e-08 3.606562 10.00886 6.195322

Ngudn: Két qua kiém dinh bang Eview 10.0
4.3. Kiém dinh dong lién két

Két qua kiém dinh Trace & Bang 5 cho thiy, voi gia thuyét Ho la r < 1, tri thong ké kiém
dinh Trace 1a 217.4568 16n hon gia tri bac bd tai mirc y nghia 5% 1a 111.7805, gia thuyét Ho bi
béac bo tai mirc 5%. Tuong tu ta bac bo gia thuyét Ho la r <2 va r < 3 tai mc ¥ nghia 5%. V&i
gia thuyét Ho 13 r < 4, trong khi gia tri bac bo tai muc y nghia 5% 1 40.17493, gia trj kiém dinh
thong ké Trace chi dat 39.83304, gia thuyét Ho khong thé bi bac bo. Tuong tu ta chip nhan gia
thuyét Hotaigidtrir<5,r<6,r<7. Nhu vay, kiém dinh Trace cho théy ¢6 it nhit 3 déng lién
két dugc tim thay.
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Bang 5
Két qua kiém dinh dong lién két Johansen
Kiém dinh Trace Kiém dinh Max-Eigen
Théng ke | ' tribac Théng ke | C'a tribac
H H, Trace bé tai murc H H, Max-Eiden bé tai mucy
y nghia 5% g nghia 5%
r<1|r>1| 217.4568 111.7805 r=0 |[r=1 110.7858 42.77219
r<2|r>2| 106.6710 83.93712 r=1 | r=2| 46.27066 36.63019
r<3 | r>3| 6040031 60.06141 r= r=3 | 20.56728 30.43961
r<4 |r>4| 39.83304 40.17493 r= r=4 | 18.39886 24.15921
r<5|r>5| 2143418 24.27596 r=4 |r=5 11.65221 17.79730
r<6|r>6| 9.781969 12.32090 r= r=6 | 9577233 11.22480
r<7|r>7/| 0204736 4.129906 r=6 |r=7| 0.204736 4.129906

Nguon: Két qua kiém dinh Johansen bang Eview 10.0

Kiém dinh Max-Eigen ciing cho két qua twong ty, gia thuyét Holar=0,r=1var=2

bi bac bo tai mirc ¥ nghia 5%, nhung cac gia thuyét Holar=3,r=4, r =35, r = 6 khong bi bac
b6. Nhu vay, kiém dinh Max-Eigen ciing cho thay c¢6 3 vecto dong lién két duoc tim thay.

4.4. Phén ra phwong sai

Dua vao két qua phan rd phuong sai (Bang 7) ¢6 thé thay chi sé VN-Index chiu tac dong

rat 16n tir cac ca sdc cta chinh no tao ra va kéo dai nhiéu thang sau do, dén thang thir 10 mirc
do tu giai thich ctia LVNI van chiém dén gan 90.38% (Bang 6). Ct sdc gia dau ¢ 2 thang dau
dong gop rat nho trong viée giai thich bién dong ctia chi s6 VN-Index, nhung sau d6 ting manh
& thang thir 3 va chiém khoang 3.4% & thang thtr 10. Trong khi d6, vai trd cta ct sdc lam phat
va cung tién ciing ting dan va dat cao nhét ¢ thang thir 10. Lii sudt, ty gia va gia vang c6 anh
hudng rat nho dén chi sé VN-Index.

Bang 6

Phan ra phuong sai

Period S.E. D(LVNI) D(LOP) D(LCPI) D(LM2) D(LIR) D(LEX) D(LGP)
1 0.089241 100.0000 0.000000 0.000000  0.000000  0.000000 0.000000 0.000000
2 0.098092 95.12043 0.424582 1.625101  2.058717  0.013469 0.025281 0.732422
3 0.100249 91.07793 3.074882 1.987763  2.314841  0.163856 0.498672 0.882055
4 0.100612 90.42314 3.423746 1.986471  2.337213  0.237474 0.663236  0.928720
5 0.100666  90.40740 3.421174 1.984495  2.339601  0.237271 0.670707 0.939349
6 0.100691 90.39761 3.419445 1.983505  2.348432  0.237984 0.670370 0.942658
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Period S.E. D(LVNI) D(LOP) D(LCPI) D(LM2) D(LIR) D(LEX) D(LGP)

7 0.100698 90.38769 3.419678 1983851  2.357006  0.238336 0.670316 0.943118

8 0.100701 90.38286 3.419502 1.983769  2.361150  0.238527 0.670458  0.943739

9 0.100702  90.38039 3.419608 1.983777  2.363366  0.238642 0.670476 0.943745

10 0.100703  90.37860 3.419714 1.983829  2.364971  0.238700 0.670462 0.943725

Cholesky Ordering: D(LVNI) D(LOP) D(LCPI) D(LM2) D(LIR) D(LEX) D(LGP)

Nguon: Két qua kiém dinh bang Eview 10.0
4.5. Két qua wéc lwong mé hinh VECM

Phuong trinh déng lién két thé hién tac dong dai han cua cac bién doc lap dén VNI duge
thé hién qua phuong trinh:

LVNI = 0.093832 LOP + 4.642844 LCPI - 1.801236 LIR - 1.043372LM2 (5)
[ -0.15693] [-2.18950] [2.88068] [1.57378]

Két qua udc lugng moé hinh VECM mé ta tac dong ngén han cta cac bién doc lap dén

LVNI thé hién qua phuong trinh:
D(LVNI) = C(2)*( LEX(-1) - 0.691538611086*LOP(-1) + 16.4400376713*LCPI(-1) -
5.56253199491*LM2(-1) - 3.9138817517*LIR(-1) ) + C(4)*D(LVNI(-1))

+ C(8)*D(LCPI(-1)) (6)
Bang 7
Két qua woc lugng mo hinh VECM
Coefficient Std. Error t-Statistic Prob.
C(1) -0.062591 0.018495 -3.384315 0.0009
C(2) -0.096356 0.047786 -2.016394 0.0451
C(3) 0.075709 0.052123 1.452511 0.1479
C(4) 0.339593 0.064003 5.305881 0.0000
C(5) -0.000967 0.696960 -0.001387 0.9989
C(6) 0.154119 0.175755 0.876895 0.3816
C(7) 0.038119 0.076170 0.500453 0.6173
C(8) -1.963948 0.938919 -2.091712 0.0377
C(9) 0.471034 0.438888 1.073245 0.2844
C(10) 0.126245 0.112298 1.124196 0.2622

Ngudn: Két qua u6e luong mé hinh VECM trén Eview 10.0
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4.6. Thdo ludn két qud nghién ciru
Tir két qua nghién ctru trén cho thay:

Gia dau (LOP) c6 tac dong khong dang ké dén chi sé VN-Index v6i hé s6 hdi quy khong
c6 y nghia thong ké. Piéu nay phu hop voi két luan gia dau khong tac dong dén chi sb gia chiung
khoan trong dai han va tac dong tich cuc trong ngin han thé hién trong nghién ciru ciia Algattan
va Alhayky (2016).

Chi s6 gi4 tiéu ding (CPI) dai dién cho lam phét c6 hé s6 hdi quy bang 4.642844 va c6
y nghia thong ké cho thdy lam phat c6 tac dong ciing chiéu dén chi sé VN-Index trong dai han.
Khi lam phat ting 1% voi diéu kién cac yéu t6 khac khong doi sé 1am chi sé VN-Index ting 1&n
khoang 4.64%. Két qua nay pht hop véi nghién ciru cia Mousa va cong sy (2012); Adam va
Tweneboah (2008); ... Két qua nay ham ¥ ring mic du lam phat ting thé hién su bat 6n trong
nén kinh té, anh huong tiéu cuc dén TTCK trong ngin han, nhung trong dai han, thi truong sé
phan b hiéu qua cac ngudn lyc bang cach diéu chinh ting theo mirc gia ting chung.

Lai suat c6 tic dong nguoc chiéu dén chi s6 VN-Index thé hién qua hé s hdi quy am
va c6 ¥ nghia. Két qua nghién ctru chi ra néu 13i suat ting 1% trong diéu kién cac yéu t6 khac
khong doi s& lam chi s6 VN-Index giam khoang 1.8%. Két qua nay phu hop véi cac nghién ctru
thuc nghiém trudc d6 nhu Alam va Uddin (2009); Adam va Tweneboah (2008); ... Lai suat
tang 1am chi phi ngudn vén doanh nghiép ting tir 46 giam loi nhuan ky vong, gia c¢6 phiéu giam.
Mic du vay, trong ngan han, 13i suat ting lam ting chi s6 gia chig khoan. Piéu nay co thé 1a
do TTCK chiju tic dong manh mé hon tir viéc md rong cung tién cia NHNN va nha dau tu can
c6 thoi gian dé cin nhéc thay d6i danh muc dau tu.

Cung tién (M2) c6 hé sb hdi quy khong c6 ¥ nghia thong ké nén cung tién khong anh
hudng dén chi sd gia chimg khoan trong dai han. Bén canh d6, két qua ciing cho thiy cung tién
tac dong tich cuc dén chi s6 gia chimg khoan trong ngan han. Diéu nay phu hop vdi 1y thuyét
kinh té cho rang khi ngan hang trung vong ting cung tién s& lam giam 13i suat, tir 46 kich thich
doanh nghiép san xuét, ting dau tu, phat trién thi trudng. Tuy nhién néu cir tiép tuc ting nhu
vdy s& lam cho nén kinh té roi vao tinh trang khing hoang thira. Ngoai ra sy gia ting tién s&
lam ting gia ca ciia cac yéu td dau vao, tir 46 1am giam tdc d6 phat trién kinh té ciing nhu TTCK.

Ty gia (EX) khong tac dong dén chi s6 VN-Index trong dai han. Piéu nay dung véi két
qua nghién ctru cia Nguyen va Nguyen (2013). Bén canh d6, két qua mé hinh VECM cho két
qua ty gia tac dong tiéu cuc dén chi s6 VN-Index trong ngin han. Khi ty gia ting, s& mang dén
cho cac nha dau tu nhiéu co hdi kinh doanh & thi trudng ngoai hdi hon 1a dau tu vao TTCK. Do
d6, nha dau tu s& rat von dé dau tu vao ngoai té.

Gia vang (GP) khong c6 tac dong dang ké dén chi s6 VN-Index trong ca ngan han va
dai han. Mic du theo cac nghién ctru trude, gia vang cé tac dong tiéu cuc dén TTCK nhung &
nudc ta, vang chua phai 1a mot kénh dau tu 16n, ma vang cha yéu duoc coi 1a phuong tién ct
trit gid tri. Viéc vang ting gia manh c6 thé tic dong dén TTCK va lam cho tién gui trong dan
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cu giam va nhu vay s& anh hudng giam cung quy cho vay di v6i nén kinh té. Tuy nhién, mirc
anh hudng d6 1a khong 16n Dinh va Nguyen (2008).

5. Mot s6 kién nghi

Két qua nghién ciru cho thiy cac nhan t6 vi mo c6 tic dong dang ké dén chi sb gia chung
khoan. Do dé, cac nha lam chinh sach cin quan tim dén cac chinh sach tic dong dén cac nhan
t6 vi mo dé gian tiép phat trién TTCK n6i riéng va nén kinh té noi chung.

5.1. Chinh sdch kiém sodt lam phdt

Lam phét 13 mot trong nhitng nguyén nhan gay bét 6n kinh té, 1am x6i mon niém tin cta
nha dau tu. Mic du két qua nghién ciru cho thay lam phét c6 tac dong tich cuc dén chi sb gia
chimg khoan trong dai dan, tuy nhién trong ngan han né van giy tac dong tiéu cuc gy anh
huong tam 1y cia nha dau tu. Vi vay, trong diéu hanh kinh t& vi mé nha hoach dinh chinh sach
can phai kiém ché va kiém soat lam phat trong giéi han hop 1y bang cac bién phap that chat
cung tién té va mé rong cau tién té. Bén canh do, kiém soat chit ché phuong an gid va mirc gia
dbi v6i cac hang hoa, dich vu do Nha nudc dinh gia; Giam sat chit ché ké khai gia cua doanh
nghiép d6i v6i mit hang binh 6n, mat hang ké khai gia; ... TAt ca nhiing mit hang, dich vu ma
Nha nudc dinh gié thi can diéu chinh cho phu hop, theo tirng thoi diém, tranh hién tuong tang
gid 0 at.

Tiép tuc hoan thién hé théng phap luat vé gia, trong d6 c6 viéc hoan thién cac dinh murc
kinh té - k¥ thuat lam co s¢ xac dinh gié dich vu theo 10 trinh bdo dam tinh ding, tinh du chi
phi thyc hién dich vu vao gi. Trudng hop mirc gia cao hon mirc phi hién hanh thi can c6 16
trinh diéu hanh phu hop bdo dam muc tiéu kiém soat lam phat. Ngoai ra, cac bg, nganh can thuc
hién t6 chirc va quan Iy tdt thi truong trong nudce, 6n dinh tim 1y thi trudng.

Mit khéac, mot trong nhitng nguyén nhan dan dén lam phat 13 niém tin cta nguoi dan
vao cac chinh sach vi mo. Néu nguoi dan con quan ngai vé nhing bat on trong chinh sach, luén
ky vong vao sy mat gia ciia dong tién thi lam phat ciing bi day 1én cao. Vi thé, viéc khic phuc
véan dé nay can mot sy nhat quén va minh bach trong diéu hanh chinh sach, tranh tao ra cc cu
sdc, dong thoi thong tin kip thoi viée thay ddi chinh sach dén ngudi dan, chi y dén dinh hudng
du luan xa hdi, ngan chén kip thoi cac tin ddn trén thi truong tién té. Day la nhiing vi¢c lam rat
can thiét dé tao niém tin cho timg doanh nghiép va cho cac tang 16p dan cu trong diéu kién hién
nay.

5.2. Chinh sdch ldi sudt

Su thay d6i cua 14i sudt s& anh huong dén nhu cau dau tu, xuat khau, ... Do d6 anh
huong dén tong san pham qubc dan. Dong thoi sy thay ddi 13i suat ciing anh huong dén nhu
cau tidu dung, anh huong dén cau hang hoa. Vi vay, thong qua i sudt, ngan hang c6 thé thuc
hién muc tiéu chinh sach tién té qudc gia.

Do lai suat tac dong tiéu cuc dén chi sd gia chig khoan trong dai han, tac gia kién nghi
diéu hanh 1i suat 6n dinh 14i suat theo hudng giam dan, qua d6 gop phan hd trg cung cap von
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cho cac hoat dong san xudt kinh doanh cta céc chu thé trong nén kinh té gép phan hd trg thuc
day tang truong kinh té vi mo, 6n dinh thi truong.

5.3. Chinh sdch cung tién

Két qua nghién ctru cho thiy cung tién c6 quan hé cung chiéu véi chi sé gia chung
khoan, khi cung tién ting 1én tac dong 1am chi s gia ching khoén ting theo. Vi vy, ngan hang
trung wong can diéu hanh chinh sach tién t& mot cach linh hoat dé kiém soat cung tién nham hd
tro thuc ddy ting truong kinh té, qua d6 gian tiép phat trién TTCK. Ngan hang trung wong can
c6 dinh hudng va lap ké hoach diéu chinh cung tién trong nén kinh té dé dat dugc muc tiéu dé
ra. Cu thé, can diéu hanh linh hoat, bam sat cac dién bién thj truong tai chinh tién té trong nudc
va quéc té dé dat duoc muc tiéu kiém soat lam phat, on dinh thi trudong ngoai t¢, gop phén on
dinh kinh té vi m6. Ngan hang Nha nudc s& duy tri mit bang 1ai suat hop 1y, phit hop dién bién
kinh té vi mo. Ting budc phan diu giam hon nita 14i suat khi c6 diéu kién thich hop. Khong
bom tién ra thi truong 6 at dan dén tinh trang khong hap thu duge. Tir goc ¢ ngan hang, c6 thé
hd trg cho vay dbi voi cac nha dau tu kinh doanh chimg khoan nham ting ngudn von dau tu dé
phat trién TTCK.

5.4. Céac chinh sach khac

Chi s6 VN-Index chiu tac dong ctia gia dau thé giéi (Brent) va ty gia h6i doai chimg to
TTCK Viét Nam ngoai chiu anh hudng ciia cac yéu tb trong nude con bi anh huong caa yéu td
bén ngoai. Do d6, cic nha dau tu can phai quan tim dén chinh sach vi mé trong nudc va ca
nhimng bién dong bén ngoai.

V& phia chinh phu, trong viéc diéu hanh chinh sach tai khoa can day manh dau tu cong,
hiéu qua ctia dong von phai duoc dit 1én hang dau. Can dwa ra 16 trinh dé giam boi chi ngan
sach, dé c6 thé can bang dugc thu chi ngan sach.
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