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TOM TAT

Nghién cizu ndy nham xem xét tdc dong cua yéu to niém tin kinh doanh va niém tin tiéu dung
Ién loi nhudn cua thi trwong chiing khodn. Két qua cho thdy niém tin tiéu ding c6 dnh huéng
tich cuc dén loi nhudn cia thi trwong. Sie thay déi cua loi nhudn thi trieong dwot gidi thich boi
5,52% sir bién déng cua niém tin tiéu dung va 94,48% bdi si bién déng cua chinh né ¢ thang thi
hai. Sang thang thi ba sir thay déi cua lgi nhudn thi truong dwoc gidgi thich boi 6,9% sw bién
déng cua niém tin tiéu dung va 93,1% bdi si bién dong cia chinh nd. Sau bon thang su thay doi
cua lgi nhudn thi truong dwoc gidi thich béi 7,3% sir bién déng cua niém tin tiéu ding va 92,7%
bai su bién déng cua chinh né. Ty 1é nay dwoc giit 6n dinh cho cac thang tiép theo sau dé. Két
qud wéc lwong theo phwong phap OLS cho thdy niém tin kinh doanh va niém tin tiéu dung gidi
thich dweoc 8,99% sir thay doi cua lgi nhudn thi rwong. Tuy nhién, nghién ciru chiea tim thdy
bang ching vé su tde déng cua niém tin kinh doanh 18n lei nhudn cua th frieong.

Tir khoa: Loi nhudn thi trieong; niém tin kinh doanh; niém tin tiéu dung.
ABSTRACT

This research examines the impact of business confidence and consumer confidence on stock
market returns. The result has shown that consumer confidence has positive influence on stock
market returns. The variablity of stock market returns is explained by 5.52 % of the movement of
consumer confidence and 94.48 % of the movement of itself in the second month. In the third
month, the variablity of stock market returns is explained by 6.9 % of the movement of consumer
confidence and 93.1 % of the movement of itself. After four months, the variablity of stock market
returns is explained by 7.3 % of the movement of consumer confidence and 92.7 % of the
movement of itself, this ratio is maintained stably for the next months. The result of using OLS
estimation method has shown that business confidence and consumer confidence accounted for
8.99 % of the variablity of stock market returns. However, evidence of the impact of business
confidence on the stock market returns has not been found yet.

Keywords: Business confidence; consumer confidence; stock market returns.

1. Pat van dé

Tong dau tu tu nhan va chi tiéu cta ho
gia dinh 1 nhitng thanh phan quan trong trong
viéc do luong sac manh caa nén kinh té. Do
d6, niém tin kinh doanh va niém tin tiéu dung
s& anh huong dén san luong cua nén kinh té
thong qua dau tu tu nhan va tiéu dung ca

nhan. Niém tin tiéu dung c6 méi lién hé dang
ké ddi véi toe do tang GDP thuc caa nén kinh
té (Howrey, 2001). Theo Bernanke (1983),
khi nguoi tiéu dung va nha kinh doanh do du
trong viéc chi tiéu va dau tu s& c6 kha ning
lam cho nén kinh té roi vao tinh trang suy
thoai. Qua nghién cuiu thuc nghiém cua Fisher
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& Statman (2003) cho thay rang loi nhuan cua
thi truong chimg khoan c6 twong quan manh
v6i niém tin tiéu dong. Cevik & cong su
(2012) da tim thay bang chung tac dong cua
niém tin kinh doanh Ién lgi nhuan chung
khoan cua nganh san xuat céng nghiép My.
Két qua nghién cau cia Chen (2011) da cho
thdy niém tin tiéu dung tac dong bat d6i ximng
dén lgi nhuan trén thi truong ching khoan.
Mbt sb nghién ctru da tim ra bang chung vé
mdi quan hé giita gia ching khoan, gia tai san
Va niém tin tiéu dung nhu Jansen & Nahuis
(2003), Lemmon & Portniaguina (2006),
Bremmer (2008). Vichet Sum (2014) tién
hanh nghién ciu anh huéng caa niém tin kinh
doanh va niém tin tiéu dung Ién lgi nhuan
chung khoan véi dir lidu tir 31 quéc gia, két
qua cho thay niém tin kinh doanh va niém tin
tiéu dung déu anh huong tich cuc dén loi
nhuan chung khoén, trong d6 niém tin tiéu
dung c6 mirc do anh hudéng manh hon so vai
niém tin kinh doanh, két qua nay goi y rang
viéc danh gia thi truong, dau tu va quan ly rai
ro nén xem xét dén vai trd caa niém tin kinh
doanh va niém tin tiéu dung. Nhu vay, phan
I6n céc nghién ctru déu thuc hién tai cac qudc
gia phat trién nham xem xét cac moi quan hé
gita niém tin kinh doanh, niém tin tiéu dung
va loi nhuan trén thi truong ching khoan. Tai
Viét Nam chua c6 nhiéu nghién ciu vé van dé
nay. Vi vay, nghién ctu nay s€ tap trung xem
xét méi quan hé gita niém tin kinh doanh,
niém tin tiéu dung va loi nhuan thi truong
chirng khoan.

2. M6 hinh nghién céu

2.1. Niém tin kinh doanh va niém tin
tiéu dung

Niém tin kinh doanh & méot khéai niém
nham cung cap céi nhin tdng quan vé nén kinh
té. Theo Financial Times Lexicon, niém tin
kinh doanh 1a mét chi sé kinh té do luong
muc do lac quan hoac bi quan ma cac nha
quan ly kinh doanh cam nhan vé trién vong
cong ty caa ho. Tai My, dé tim kiém nhitng
dau hiéu tin cay vé diéu kién hién tai cua nén
kinh té, cac cudc khao sat nham do luong mic
d6 lac quan cua cac chu doanh nghiép vé trién

vong cua doanh nghiép va hoat dong cua toan
nén kinh té s& duoc tién hanh. Pon gian hon,
tai Phép, niém tin kinh doanh duoc do luong
thdng qua niém tin cua cac lanh dao doanh
nghiép. Tai Trung Qudc, chi s niém tin kinh
doanh thé hién qua su hiéu biét, quan diém va
phan doan cua cac nha quan ly vé trién vong
ctia nén kinh té. Niém tin kinh doanh tai Nhat
phan &nh céi nhin vé trién vong cua doanh
nghiép, xu hudng chi tiéu dau tu va trién vong
cta toan nén kinh té. Nhu vay, chi s6 niém tin
kinh doanh cho thiy diéu kién kinh doanh
cling nhu trién vong kinh doanh cua cac
doanh nghiép, tir d6 chi s6 niém tin kinh
doanh gdp phan cung cip nhitng dau hiéu tin
cay vé diéu kién hién tai cia nén kinh té.

Két qua nghién cau cia mot sb tac gia
trén thé giéi nhu Cevik & cong su (2012),
Vichet Sum (2014) da cho thay niém tin kinh
doanh 1a mét trong nhitng nhan té tac dong
tich cuc dén loi nhuan chung khoéan. Ciing
theo Financial Times Lexicon thi niém tin tiéu
dung 1a chi sé kinh té quan trong nhim do
luong y dinh mua cua nguoi tiéu dung va mac
do6 lac quan hay bi quan cta ngudi ti€u dung
trong twong lai. Tai My chi s6 nay do luong
cam nhan cia nguoi dan vé nén kinh té s& tét
hon hay xau di. Nhu vay, chi s6 niém tin tiéu
ding cho thdy mirc d6 lac quan hay bi quan vé
nén kinh té, vé thu nhap va mac do chi tiéu
cta ngudi dan. Néu ngudi dan lac quan vao
tuong lai ho s& chi tiéu nhiéu hon va nguoc lai
khi bi quan ho s& cé gang cit giam chi tiéu,
diéu nay dan dén nén kinh té mo rong hay thu
hep. Theo thoi gian, két qua cua cac nghién
cau thuc nghiém da luén ung ho lap luan nay.
Otoo (1999), trong nghién ctu cua minh da
cho rang, néu cé phiéu rét gia 1am cho su giau
¢ giam xudng, s& lam x6i mon niém tin tiéu
dung. Nghién cuu cua Howrey (2001) cho
thdy toc do ting truong GDP cua nén kinh té
cling nhu kha nang ma nén kinh té roi vao suy
thoai déu duoc giai thich boi niém tin tiéu
dung. Vé méi quan hé gita lgi nhuan chung
khoén va niém tin tiéu dung, nghién cau cua
Fisher & Statman (2003) di dén két luan ton
tai mbi quan hé co y nghia giita hai nhan t6
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nay. Tuong tu, khi nghién ciu vé méi lién hé
gitta loi nhuan chang khoan va niém tin tiéu
dung cua cac Qudc gia chau Au giai doan
1986 — 2001, két qua nghién cau cua Jansen
& Nahuis (2003) chi ra ring ton tai twong
quan duong giita niém tin tiéu dung voi loi
nhuan chang khoan cua 9 trong s6 11 Qudc
gia dugc nghién ctru.

2.2. M6 hinh nghién cau

Dua trén cac nghién ctu thuc nghiém da
duoc tién hanh & nhiéu qudc gia cho thay ton
tai moi lién hé giira niém tin kinh doanh va
niém tin tiéu dung véi loi nhuan ching khoan.
Tuy nhién siic manh giai thich caa niém tin
kinh doanh va niém tin tiéu dung ddi voi lgi
nhuan chimg khoan chwa duoc khang dinh
trong nhiéu nghién cau, vi thé tién hanh
nghién ciru thue nghiém dé xem xét méi quan
hé nay la can thiét (Vichet Sum, 2014).
Nghién ctru cua Vichet Sum (2014) da xem
xét tac dong caa niém tin kinh doanh va niém
tin tiéu dung Ién lgi nhuan thi truong chung
khoéan va thuc hién udc luong bang phuong
phap OLS méi quan hé giita su thay doi trong
niém tin kinh doanh va niém tin tiéu ding véi
loi nhuan thi truong. M& hinh Vichet Sum
(2014) dugc dé xuat nhu sau:

Rmt= a+ PABCi+ yACCt + &t

Trong do:
Rmt:  Chi so6 lgi nhuén thi treong chirng
khoén thang t.

ABC;: Chénh léch chi sé niém tin kinh
doanh gitra thang t va thang t-1
ACCq: Chénh léch chi sb niém tin tiéu
dung gitra thang t va thang t-1
et Sai sb ngau nhién
Nghién cttu nay dua trén md hinh cua
Vichet Sum (2014) dé xem xét tac dong cua
niém tin kinh doanh va niém tin tiéu ding Ién
loi nhuan thi treong chirng khoan Viét Nam.
3. Phwong phap nghién cau va thu
thap dir liéu
Nguon diz liéu:
Nghién ctiru nay sir dung 3 chudi dir liéu
bao gom chénh Iéch niém tin kinh doanh,

chénh léch niém tin tiéu dung va loi nhuan thi
truong. Chi sd niém tin kinh doanh duoc thu
thap dua trén két qua khao sat va cong bd
hang quy cua Cong ty dich vu théng tin tai
chinh World Vest Base Viét Nam, sé liéu
duoc cong b bat dau tir quy I nam 2008 dén
thoi diém nghién ciu 1a quy III nam 2013.
Chi sé niém tin tiéu dung duoc lay tir két qua
khao sat va cong bd hang quy cua Cong ty
Nghién ctu thi trudng va quang ba toan cau
Nielsen Viét Nam tir quy III nim 2008 dé
ciing ky vai chi s6 niém tin kinh doanh. Chi
s6 loi nhuan thi truong ching khoan duoc thu
thap tir chi s6 VN-Index trén San giao dich
ching khoan Thanh Phé H6 Chi Minh ciing
bat dau tir quy III ndm 2008.

Xue ly dir liéu:

Chi s6 VN-Index dugc thu thap theo ngay
tir 1/7/2008 dén 30/9/2013 trén san giao dich
ching khoan Thanh Phé H6 Chi Minh. Chi sé
VN-Index theo ngay duoc tinh bang trung
binh cong gitta gid mé cira va dong ctra ngay
d6. Chi s6 VN-Index theo thang duoc tinh
theo trung binh cong cua cac ngay trong
thang. Trén co s& do tinh lgi nhuan thi truong
theo thang (Rm) nhu sau:

R - VN - Index, — VN - Index, ,
" VN - Index

VN-Index;: Chi s6 VN-Index thang thir t
VN-Indexy.;: Chi s6 VN-Index thang thu t-1
Vi chi sé niém tin tiéu dung va niém tin

kinh doanh duoc thu thap theo tung quy va
chi s niém tin kinh doanh tai Viét Nam bat
dau coéng bd tir quy III nam 2008, do d6 dé
dam bao kich thudc mau can thiét cho nghién
ctru thi s6 liéu theo quy s& duoc noi suy ra
theo thang. Céach noi suy di liéu niém tin tiéu
ding va niém tin kinh doanh nhu Bang 1. Chi
s6 niém tin thang dau tién trong quy lay bang
chi s6 niém tin cia quy d6. Chi sb niém tin
thang tht hai duoc lay bang trung binh cong
cua thang thir nhat quy do véi thang thir nhat
quy sau. Chi sd niém tin thang thir ba duoc
ldy bang trung binh cong cua thang thi hai
quy d6 véi thang thir nhat quy sau.
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Bang 1. Cach ndi suy dix liéu chi sé niém tin tiéu ding

Nam | Quy | Thang | Chisé Céch ngisuy chi | Chisé theo
theo quy so theo thang thang
1 =97 97
3 2 97 | =(91+97)/2 =94 94
2008
3 = (91+94)/2 =92,5 92,5
4 4 91 =91 91

Sau khi thu thap va xu ly di liéu xong,
nghién cau thuc hién kiém dinh tinh dung
cia cac chudi dir liu, sau d6 su dung
phuong phap udc lugng binh phuong bé
nhit (OLS) dé xem xét muc do tac dong cua
niém tin kinh doanh va niém tin tiéu dung
I&n loi nhuan thi truong, dong thai thuc hién
thém phan tich phan rd phuong sai va phan
g day.

4. Thao luan két qua nghién ciu

4.1. Pic trung cia mau

Do chi sé niém tin kinh doanh méi bét
dau cdng bé tir quy III nim 2008 va dén nay
s6 liéu cong bd cua Cong ty dich vu thdng tin
tai chinh World Vest Base Viét Nam la quy
III nam 2013. Do d6 dir lieu gom 61 thang
tuong (ng voi 61 quan sat. Két qua thong ké
mo ta caa mau duge cho nhu Bang 2.

Bang 2. Thong ké mo ta miu nghién ciéu

Bién S6 quansat | Trung binh | P§ léch chuan
Rt 61 0,773 8,71

ABCt 60 0,267 10,4

ACCt 60 0,0001 3,92

Nguon: Két qua tinh todn ciia nhom tac gia.

Két qua théng ké mé ta cho thay gia tri
trung binh cua Ry bing 0,773. Chi s trung
binh cua niém tin tiéu ding va niém tin
kinh doanh twong tng la 96,6 va 116,2.
Tuy nhién, do lay chénh léch giira hai thang
lién ké nén trung binh cua céac chi sé nay
tuong tng la 0,267 va 0,0001. Nhin vao xu

hudng bién d6i (Hinh 1) cua chi sb niém tin
tiéu ding va niém tin kinh doanh cho thay
¢ xu huéng giam xudng, diéu nay ciing thé
hién su bi quan cua ca nguoi tiéu dung va
doanh nghiép khi nén kinh té roi vao suy
thoai va chua co dau hiéu phuc hdi ro rét ké
tr nam 2008.
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Hinh 1. Xu hwéng thay déi cia BC va CC
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Mtc d6 twong quan giita Ry va ACC; (hé s6 twong quan 13 0,2525) 16n hon muc d6 twong quan

giita Ryt va ABC; (hé s tuong quan 14 0,1515).

Bang 3. Twong quan giita cac bién

Bién Rmt ABC; ACC,
Rt 1

ABC; 0,1515 1

ACC; 0,2525 -0,023 1

Nguon: Két qua tinh toan cua nhom tac gia.

4.2. Kiém dinh tinh dirng

Trudc khi udc luong theo phuong phép
OLS doi hoi chudi dir liéu phai dam bao tinh
dimg dé dat duoc két qua wdc luong tin cay.
Dit liéu nghién cau st dung 3 chudi gom loi
nhuan thi truong (Rmy), chénh léch cta chi sé
niém tin kinh doanh giira hai thang lién ke
(ABCy) va chénh léch caa chi s6 niém tin tiéu

ding giira hai thang lién ké (ACCy). Dé kiém
tra tinh ding céc bién trong nghién ctu, nghién
ctru nay str dung kiém dinh ADF (Augmented
Dickey - Fuller) dé tim ra tinh trang ton tai
nghiém don vi (a Unit root Test). Bong thoi, dé
tang thém tinh chinh xac d6i véi két luan tinh
dirng cua cac bién, nghién cau sir dung thém
kiém dinh PP (Philips-Perron).

Bang 4. Kiém dinh tinh dirng ciia cac chudi dir liéu

Chubi dir liéu | Gia tri t | Gia tri téi han 5% | P-Value
Rt -5,433 -2,922 0,000
ABC; -12,496 -2,923 0,000
ACC; -5,394 -2,923 0,000

Nguon: Két qud tinh todn cia nhém tac gid.

Két qua kiém dinh PP (Philips-Perron)
cling cho két qua twong tu. Ta thdy gi4 tri
P -value cua ca ba chudi dit liéu déu nho hon
muc ¥ nghia 5%, do dé ta bac bo gia thuyét
chudi dir liéu khong dumg. Nhu vay, cac chudi
dir liéu trong nghién ciru déu dam bao duoc
tinh dung.

Pé xem xét tic dong qua lai giira cac bién

nghién ctu, kiém dinh nhan qua Granger
duoc thuc hién véi do tré ti wu 1a 1 theo tiéu
chuan SBIC va HQIC. Két qua cho thay bién
ACC; tac dong 1én Ryt ¢ mic ¥ nghia 5%, dir
lieu théng ké khong cho thiy bién ABC; tac
dong 18n Ry O chidu nguoc lai bién Ry
khong tac dong dén ABC; nhung lai tac dong
dén ACC & muc y nghia 5%.

Bang 5. Gia tri P-value cia kiém dinh Granger

Bién hdi quy Bién phu thuac
Rmt ABC; ACCq
Rt - 0,38 0,043
ABC; 0,988 - 0,279
ACC; 0,035 0,827 -

Nguon: Két qua tinh toan cua nhom tac gia.
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4.3. Két qud wéc Iwong theo OLS

Céac chudi dir liéu da dam bao tinh dung
nén co thé dua vao dé thuc hién hoi quy theo
phuong phap OLS. Két qua hdi quy cho thay
gia tri P-value bang 0,068, do d6 mé hinh hoi
quy c6 ¥ nghia thong k& & muac ¥ nghia 10%.
Mb hinh giai thich duoc 8,99% két qua bién
thién cua loi nhuan thi trudng. Su thay doi cua
chi sb niém tin tiéu ding (ACCy) tac dong tich
cuc t6i lgi nhuan thi truong & mac y nghia 5%
(gia tri p-value =0,047). Nghia 13 néu ACC;
tang 1% thi Ry tang 0,556%. Tuy nhién, chua
tim thdy bang chiing vé viéc tac dong cua su
thay ddi niém tin kinh doanh (ABCy) Ién loi
nhuan thi truong & muc y nghia 5% do gia tri
p-value = 0,206 l6n hon miuc y nghia 5%.
Kiém tra cac gia thiét cua phuong phap OLS
nhu phuong sai thay doi, da cong tuyén déu
dat yéu cau.

Biang 6. Két qua phan tich hai quy OLS

duoc giai thich khoang 6,9% su bién dong cua
niém tin tiéu dung va 93,1% baéi su bién dong
cua chinh nd. Sau bén thang su thay ddi cua
loi nhuan thi truong duoc giai thich khoang
7,3% su bién dong cua niém tin tiéu dung va
92,7% boi sy bién dong cua chinh né. Ty 18
nay duoc gitt 6n dinh cho cac thang tiép theo
sau do.
Bang 7. Két qua phin ra phwong sai giira

Rmt va ACCy
Thoi ky Rmt ACC;
(thang)
2 0,9448 0,552
3 0,931 0,69
4 0,927 0,73

Bién | Hé s Beta | Thong ké t | P-value
Hangsé | 0,461 0,43 0,667

ABC; 0,131 1,28 0,206

ACC; 0,556 2,03 0,047
Durbin-Watson: 1,567

Nguon: Két qua tinh toan ciza nhom tac gid.

Hé s6 hoi quy cuaa bién chénh léch niém
tin tiéu dung (0,556) 16n hon nhiéu so vai hé
s6 hoi quy cua bién chénh léch niém tin kinh
doanh (0,131), diéu nay cho thay tac dong cua
niém tin tiéu dung 18n loi nhuan thi treong 1a
manh hon tac dong caa niém tin kinh doanh.
Két qua nay kha twong ddng véi két qua
nghién cuu caa Vichet Sum (2014).

Nghién ctu thyc hién thém phén tich
phan rd phuong sai, két qua phan ra phuwong
sai cho thdy su thay d6i cua loi nhuan thi
truong chu yéu duoc giai thich boi sy thay doi
cua niém tin tiéu dung, phan giai thich cua
niém tin kinh doanh gan nhu bang khéng. Cu
thé, su thay doi caa loi nhuan thi trudng dugc
giai thich khoang 5,52% su bién dong cua
niém tin tiéu dong va 94,48% bai sy bién
dong cua chinh nd ¢ thang thi hai. Sang thang
thir ba su thay d6i cua loi nhuan thi truong

Nguon: Két qua tinh toan cia nhom tac gid.

Thyuc hién phan tich ham phan @ng day
cho thy trugc mot ci sdc cia niém tin tiéu
dung, lgi nhuan thi trwong phan ng tang
manh tir thang thi nhat va dat dinh tir thang 2
sau d6 giam dan & céc thang tiép theo.

varbasic, ccc, rm

T T T T T
0 2 4 6 8
step

‘ 95% CI orthogonalized irf ‘

Graphs by irfname, impulse variable, and response variable

Hinh 2. Phan dng day caa lgi nhuan thi
truomg do6i véi ci soc niém tin tiéu dung
5. Két luan
Nghién ctru da tim thay bang chang vé su
tac dong caa niém tin tiéu dung Ién lgi nhuan
thi truong, mic d6 tac dong caa niém tin tiéu
dung lén hon mirc do tac dong cua niém tin
kinh doanh. O thang tha hai, su bién dong cua
niém tin tiéu dang giai thich duoc khoang
5,52% su thay d6i cua lgi nhuan thi truong va
su thay doi cua loi nhuan thi truong duoc giai
thich boi 94,48% su bién dong cua chinh né.
Sang thang tha ba su thay d6i cua loi nhuan
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thi truong duoc giai thich khoang 6,9% su
bién dong cua niém tin tiéu dung va 93,1%
boi su bién dong cua chinh né. Sau bbn thang
su thay d6i caa loi nhuan thi trudng duoc giai
thich khoang 7,3% su bién dong cua niém tin
tiéu ding va 92,7% boi su bién dong cua
chinh né. Ty 1& nay duoc giir 6n dinh cho cac
thang tiép theo sau do. Bong thoi, trugc mot
cl sbc cua niém tin tiéu dang, loi nhuan thi
truong phan Gng ting manh tir thang tha nhat
va dat dinh tir thang 2 sau d6 giam dan ¢ cac

thang tiép theo. Tuy nhién, nghién ciru chua
tim thay bang chting vé su tac dong cua chénh
léch niém tin kinh doanh Ién loi nhuan thi
truong. Do dic thu & Viét Nam chi s6 niém
tin kinh doanh va niém tin tiéu ding duoc thu
thap theo quy va khoang thoi gian thu thap
chua du dai. Vi vay, sb quan sat nghién cau bi
han ché, viéc noi suy dit liéu tir quy ra thang
cua chi s niém tin kinh doanh va niém tin
tiéu dung ciing c6 thé gay anh huong dén két
qua nghién cau.
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