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TOM TAT

Nghién ctru nay xem xét tdc dong cua gid cd hang héa
toan cdu va yéu té kinh té vi mé khdc déi véi dién bién thi
trwomg chitng khodn ctia 6 nwéc Péng Nam A bao gom
Malaysia, Indonesia, Thdi Lan, Singapore, Philippines va Viét
Nam. Yéu t6 vi mé toan cdu la gid cd hang héa todan cdu ciing
bén yéu té kinh tévi mé néi dia la tdng truwdng kinh té, ty 1€ lam
phdt, ty gid héi dodi va ldi sudt dwoc st dung dé€ gidi thich sw
bién dong cuia thi trworng chirng khodn. Ap dung cdc mé hinh
danh cho dir liéu bdng nhw POLS, FEM, REM, GLS, DGMM két
qud cho thdy yéu t6 gid cd hang héa toan cdu cé tdc dong dén
thi trwomg chitng khodn cdc nwéc Péng Nam A. Ngodi ra, con
c6 sw tdc dong manh mé cia ldi sudt, ty gid hdi dodi, ty Ié lam
phdt trén thi trwdng chitng khodn, trong khi tdng trwéng kinh
té'thi khéng ddng ké.

ABSTRACT

This study examines the impact of global commodity price
and macroeconomic factors on the stock market movements of
six Southeast Asian countries: Malaysia, Indonesia, Thailand,
Singapore, Philippines, and Vietnam. The global macro factors
are the global commodity price, and four factors of domestic
macroeconomics, including economic growth, inflation rate,
exchange rate, and interest rates, which are used to explain the
volatility of the stock market. Applying the model for table data
such as POLS, FEM, REM, GLS, DGMM results showed that
global commodity prices have an impact on the stock markets
of Southeast Asian countries. In addition, there was a strong
impact of interest rates, exchange rates, and inflation rates on
the stock market, while economic growth was found to be
surprisingly insignificant.

1. Gi&i thiéu.

nong cot trong sw tang truedng ciia mot quoc
gia, cling nhw vai tro quan trong trong viéc

Sw ting trwdng dai han cia mot nén
kinh té dwoc xac dinh bdi téc do tich lay
v6n, cho nén mét thi tredrng von hiéu qua la
yéu té can thiét trong qua trinh phat trién
cda nén kinh té. Thi trwdng chirng khoan la
mot phin cua thi trweong von, déng vai tro

hwéng cac ngudn lwc nhan réi vao cac khu
vwc san xuit (Mohammed va cOng su,
2009). Néu thi trwong von c6 thé tao ra
nhitng thay déi tic thoi trong dong chay
tién té, thi thi trweong chirng khoan dworc cho
la nhip dip cta nén kinh té quéc gia.
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C6 mot gid dinh rang nhitng thay dai
trong cac sw kién kinh té vi mo va chinh sach
tai chinh &nh hwdng dang ké dén thi tredong
chirng khodn va toan bo nén kinh té (Adam
& Tweneboah, 2008). Cau hoi dat ra la liéu
cac yéu td kinh té vi mo c6 thé dw doan sw
chuyén déng trong thi trweong chirng khoan
hay khong, dong suy nghi nay trong tai
chinh dwoc goi la tiép cin kinh té€ vi mo*
(Adaramola, 2011). Pa c6 ca ly thuyét tai
chinhs va kinh té6 cho rang thi truomg chirng
khoan bi dnh hwdng bdi sw chuyén dong
hodc hiéu suat cua cac yéu to kinh té vi mo
chinh (Ahmad & Ghazi, 2014). Nhitng 1ap
ludn nay da dwoc tang cwdong vi thi treong
chirng khodn phan anh mirc do phat trién
ctia nén kinh té trong nuéc.

Sw twong tac gitta cac yéu t6 kinh té vi
mo va thi tredng chirng khoan da thu hut
mot s6 lwgng 1on cac nha nghién ctru trong
nhiéu thip ky (Chen va coéng sw, 1986;
Huang va cong sw, 1996; Kurihara, 2006;
Adaramola, 2011; Okpara & Odionye, 2012;
Hsing va cong sw, 2013; Ibrahim & Musabh,
2014; Castillo-Ponce va cong sw, 2015). Mac
du nhiéu nd lwc da dwoc danh cho méi quan
hé gitra thi treong chitng khoan va cac yéu
té kinh té vi mo, trong tim chinh cda cac
nghién ctiru trirérc day da lam thé nao cac yéu
t6 kinh té vi mo trong nwérc dong mot vai tro
quan trong trong viéc xac dinh sw dich
chuyén c6 phiéu. Cac yéu t6 kinh té vi mo
trong nwéc nhw ty gia héi doai, 1di sudt va
tang trwdng trong nén kinh té dw kién sé
anh hwong dén lgi nhuin chirng khoan do
anh hwdng cia ching déi véi dong tién mat
clia cong ty.

Gan day, mot so lwgng 1én cac nghién
ctru thuwe nghiém da tip trung chd y dén moi
quan hé gitra gia co phiéu va cic yéu té kinh
té€ vi mo cho ca cac nén kinh té phat trién va
méi néi (Maysami va cong su (2004),
Ratanapakorn va Sharma (2007), Rahman va
cong sw (2009), Paresh Kumar Narayan va
cong sy (2014), Amado Peiré (2016), Abbas
G.vacong sw (2018)). Nhitng nghién ctru nay
két luan rang gid c6 phi€u phan tng voi
nhirng thay do6i co ban cua kinh té vi mo,
nhwng diu hiéu va méi quan hé nhin qua cé
thé khong giéng nhau cho tat ca cac nghién
ctru. Cac nghién ctru siu réng da dwoc tién
hanh cho cic nén kinh té phat trién. Tuy
nhién, nghién cru vé moi quan hé giita cac
bién kinh té€ vi mo va thi treong chirng khoan
& cac nwdc dang phéat trién, nhw My Latinh,
Pong Au, Trung Péng, cdc nwéc Nam A va
dic biét 1a nhém cac nwéc Pong Nam A thi
van dang tiép dién.

Xét vé hoat dong thi thi trudng chimg
khoan Péng Nam A dwoc xem 1a mot thi
trwong non tré cung nhiéu tiém nang phat
trién. Thi tredng chirng khoan khéng chilién
quan dén lich st théng qua cac y thic hé
dwoc cong bo trong Tuyén bé Bangkok, ma
cac nwdc thanh vién ciling 1a nhirng doi tac
thwong mai quan trong véi sw hop tac kinh
té khu vyc gan giii. Trong qua trinh hwéng
téi mot cong dong kinh té chung cia cac
nuéc Pong Nam A thi mot ddu méc dé 1 viée
lién thong thi trrong chirng khoan cac nwéc
ma khéi dau la viéc két ndi cac Sé& giao dich
chirng khodn ASEAN nam 2011. Tinh dén
nay da cé sau S& giao dich chirng khoan ctia
nwéc la Malaysia, Indonesia, Philippines,
Singapore, Thai Lan va Viét Nam tham gia.

4 Pay 1a cach st dung k¥ thuét phan tich nhan té
dé xac dinh cac yéu t6 anh hwdng dén lgi nhuan
va gié c8 phiéu (xem Adaramola, 2011).

5 Ly thuyét dinh gia chénh léch gid cha Ross
(1976) cho thdy gia tai san c6 thé dwoc dw dodn

khi mdi quan hé gitra cac yéu t6 rii ro chung va
gia tai san dwoc xac dinh.

6 Ly thuyét s6 lwgng tién cta Fisher cho thiy
rang phan tram thay déi vé s6 lwgng tién dan
dén cing mot ty 1é phan tram thay déi vé mirc
gia (Fisher, 1930).
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D3 c6 nhiéu nghién ctru dé cip dén sw
anh hwdng cia cac yéu to kinh té vi mé dén
loi nhudn thi trwong chirng khoan tirng
nuwéc Pong Nam A. Tuy nhién, cac nghién
clru vé tac déng cta yéu to vi mé dén loi
nhudn thi trwong chirng khodn cho nhém
cac nwéc Pong Nam A vin chwa nhiéu.
Trong d6, Miseman va cOng su (2013),
Nurasyikin J. va cong sy (2017), Said D. va
cong sw (2018) chi m&i kiém tra mirc d6 anh
hwéng dén thi treong chirng khodn nhom
cac nwéc Dong Nam A tir cac yéu t6 kinh té&
vi md trong nwéc nhw ty gia hoi dodi, lai
sudt, duw trit ngoai hdi, bién dong gia dau, ...
Cling da c6 cac nghién ctru trweéc day & cac
nuéc Pong Nam A dé cap dén tac dong cia
kinh té vi mé toan ciu nhw gia vang (Ismail
M.T., 2017), gi4 dau tho (Sugeng W. va cong
sw, 2017). Tuy nhién, vin chua cé nghién
ctiru vé cac bién vi md toan cau véi gia ca
hang hoéa toan cau dén thi trwong chirng
khoan cac nwéc Pong Nam A. Chinh vi vy,
nghién ctru ndy dwoc thuc hién nham phan
tich vé tidc dong cla gid cad hang héa toan ciu
va cac yéu to vi mo trong nwéc dén thi
trwong chirng khoan cho sau nwéc Pong
Nam A dwoc chon 13 Indonesia, Malaysia,
Phillipin, Singapore, Thai Lan va Viét Nam.

2. Tong quan nghién ciru

Nhirng thay ddi trong cac yéu té kinh té
vi mé c6 xu hwéng anh hwéng dén thi
trwong chirng khoan khi cac nha dau tw xem
xét bién déng cua cac yéu t6 kinh té vi mo
trong twong lai trwérc khi dwa ra quyét dinh
dau tw. Diéu nay la do ting trwedng dau tu sé
dwoc quyét dinh phan 16n béi sy bién dong
cua cac yéu td kinh té vi mo trong twong lai.

Gia ca hang héa toan cau dwogc str dung
trong nghién cru nay nhw la mét uy quyén
cho ty 1é lam phat toan ciu. N6 phan anh
phén tram thay déi hang nam vé chi phi cho

nguoi tiéu dung trung binh mua mot gio
hang héa va dich vu trén cac qudc gia khac
nhau c6 thé dwoc c6 dinh hodc thay doi theo
cac khoang thoi gian cu thé (Bilson va cong
sw, 2001; Lint, 2002; Engle va Rangel, 2008
va Humpe va Macmillan, 2009).

Ty gia hoi doai 1a mot chi s6 cia cac yéu
t6 kinh té vi mé dworc dinh nghia la ty gid héi
doai ctia ndi té so v&i ngoai té. Gia tri cia ty
gid ho6i doai dwoc cac nha diu tw thi treong
quéc té danh gia cao vi ty gia héi doai anh
hwéng dén chi phi va lgi ich ctia cic giao
dich hang hoa, dich vu va chirng khoan
(Issahaku va cong sw, 2013).

Téang truwedng kinh té dwoc dai dién bédi
téng san pham qudc ndi (GDP), c¢6 thé dworc
dinh nghia la gia tri cia hang héa va dich vu
cudi cung dwoc san xuit bdi cac don vi san
xuat khac nhau trén lanh tho ctia mot quéc
gia trong mdt nam cu thé. Hang héa 1a mot
doi twong thuc sw twong ddi dé giao dich, c6
thé dwgc giri mot cach véat ly, c6 thé duoc
lwu triv trong mot thoi gian nhat dinh va cé
thé dwoc trao ddi véi cac san phadm khac
cung loai, thwong dwoc cac nha dau tw mua
hodc ban théng qua trao déi twong lai
(Chen, 1986; Frisch, 2010 va Hsing, 2011).

Lam phat trong nwéc la mot trong
nhitng chi s6 ctia cac yéu t6 kinh té vi mo
duogc dinh nghia la xu huwéng tang gia lién
tuc va chung. Chi sé thuwong dugc st dung
dé do lwong ty 1& lam phat1a CPI trong d6 sw
thay d6i CPI theo thoi gian cho thiy sw bién
dong gia ca ctia hang hda va dich vu dwoc
tiéu thu b&i mot xa hoi (Khan, 2014).

Lai suatla mot chi s6 cua cac yéu té kinh
té vi m6 dwoc xac dinh 1a ty 1é phin tram
khoan phi ma ngwoi vay phai tra cho khoan
vay va cling dé tinh sé tién 1ai ma ngwoi cho
vay nhan dwoc (Brigham va Houston, 2007).
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Ty gia héi doai 1a mot chi s6 cia cac yéu
t6 kinh té vi mo dwoc dinh nghia la ty gia hoi
doai ctia noi té so v&i ngoai té. Gia tri cia ty
gid hoi doai dwoc cac nha dau tw thi treong
quoc té danh gia cao vi ty gia hoi doai anh
hwéng dén chi phi va lgi ich cda cac giao
dich hang héa, dich vu va chirng khoan
(Issahaku va cong su, 2013).

3. Phwong phap nghién ciru

3.1 Dir liéu nghién ciru

Nghién cttru nay st dung dir liéu hang
quy cta cac nuwéc Indonesia, Malaysia,
Philippines, Singapore, Thai Lan va Viét
Nam tir quy 1 ndm 2001 dén quy 4 nam
2018. Dir liéu kinh té vi moé dwoc thu thap
tir IMF va DataStream. Chi s6 thi trwong
chirng khodn tong hgp tir S& giao dich
chirng khoan Jakarta (JSE) cho Indonesia,
chi s6 tong hop Kuala Lumpur (KLCI) cho
Malaysia, chi s6 tong hop giao dich ching
khoan (PSE) doi véi Philippines, chi s6 gia
chirng khodn Straits Times (STI) cho
Singapore, chi s6 gia chirng khodn Bangkok
(SET) cho Thai Lan va chi s6 thi trweong
chirng khoan H6 Chi Minh (HSX).

Bang 1. M6 ta cic bién nghién ctiru

Bién | o Ky
nghién hi y Mo ta vong
2 iéu N
ctru vé dau
Chisé Sp Chi s6 gia TTCK mbi
TTCK nwéc
Ghlsnca Chi s8 gia ca ctia tit ca
héa togém GCPI | cac hang héa toan cau -
“ theo tinh toan cua IMF.
ciu
Ty gia Ty gia héi doai gitra noi i
héi doi | R t&/USD +/
Tang Pai dién do lwong mirc
tredng | GDP | d6 hoat dong kinh té +
kinh té& clia mdi nuéec.
Lam CPI Chi s6 gia tiéu dung i
phéat dwéi dang chi sé.

Lii suit cho vay cta

Laisudt | IR X
moi nudec.

(Ngudn: Téng hop tir tai lidu)

3.2 Phwong phdp nghién ciru

Tac dong ctia gia cd hang hoa toan cau
va cac yéu té vi mé trong nwéc dén thi
trwdng chirng khodn c6 yéu té tré va
khéng hoan toan theo th&i gian. Nén viéc
kiém tra tac dong cda cac yéu td vi mo
dén thi trwong chirng khodn doi héi phai
c6 cac mo hinh chuyén biét cho dir liéu
bang. Do han ché cda mo hinh Pool OLS
trong wéc lwong dit liéu bang véi cac
hién twong bi chéch do phwong sai thay
doi, tw twong quan (Kiviet, 1995), wéc
lwvong FEM va REM dwoc str dung dé xir ly
cac hiéu wng ca nhan. Tuy nhién, vi FEM
va REM khong x& ly dwoc hién twong ndi
sinh (Ahn va Schmidt, 1995), do d¢6 ky
thuat wéc lwong GMM hé théng dwoc st
dung d€ x& ly cdc vidn dé néu trén
(Arellano va Bond, 1991; Hansen, 1982;
Hansen, Heaton va Yaron, 1996). Mdi mo
hinh d3 c6 nhitng kh6 khin nhit dinh,
viéc 4p dung cac mo6 hinh nay phu thudc
vao thuc té dac diém dir liéu va tinh hinh
thuc té cua tirng qudc gia. Néu mé hinh
dwoc chon c6 xay ra hién twong ty twong
quan hay phwong sai thay d6i qua cac
thwc thé, tic gid si dung phwong phap
wéc lwgng binh phwong téi thiéu téng
quat (Feasible General Least Square -
FGLS) d€ khiac phuc. Bén canh cac
phwong phap wéc lwgng trén, nghién cru
cling thwc hién hdi quy cdc mé hinh bang
phwong phap DGMM cho dit liéu bang.

Nghién ciu nay xac dinh cac yéu to
kinh té vi m6 c6 strc manh giai thich cho chi
s6 thi trwong chirng khoan cac nwéc Pong
Nam A. Dé dat dwoc muc dich nay, tac gia
thwc hién cac wéc lwong tir phwong trinh
co ban sau day:

LSP; = p; + B1LGCPI; + B,LER;, +
BsLGDPy + B4 LCPli + BsLIR;e + uye (1)
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Trong d6: SPi¢ 1a chi sé gia thi trwong
chirng khoan cta quoc gia i tai thoi diém
t; w 12 hé s6 chin; Brs 1a hé s8 do déc;
GCPI;¢, ERy;, GDPy, CPIy, IRi, 14n lwot 1a
gia cd hang héa toan ciu cac bién dai
dién cho ty gia ho6i doai, ting trudng
kinh té, ty 1é lam phat va 13i suit cua

ngau nhién cua tit ca cac yéu td khac anh
hwdng dén loi nhuin thi treong ching
khoan. T4t ca cac bién déu dwoc dwa vé
dang logarit ty nhién.

4. Két qua nghién ctru

Bdng 2. Két quad thong ké mé td trwong

quoc gia, i tai thoi diém t; uic 1a sai so hop cdac nwéc ASEAN6
qu]:lif:ét Sﬁ’s(i,:ian trfrilzgiinh Do 1éch chuan | Gia tri nho nhat | Gia tri lén nhat
SI 432 2,100.76 1,849.16 139.31 8,562.86
GCPI 432 120.97 39.51 49.39 189.80
ER 432 4,871.85 7,378.87 1.22 22,825.00
GDP 432 92,100,000 | 262,000,000 5,906 1,340,000,000
CPI 432 98.76 23.86 46.90 163.13
IR 432 8.05 3.67 4.13 20.10

(Nguon: Két qud tinh todn tir phdn mém STATA)

K&t qua thong ké mé ta cho thiy chi
s thi treong chirng khodn trung binh
clia cac nwéc Pong Nam A trong giai
doan 2001-2018 la 2.100.76 diém, chi
s6 cao nhat & mrc 8.562,86 diém la chi
s0 PSE cuta Philippin quy 4 nam 2017,
chi s6 thip nhat & mic 139,31 diém day
1a chi s6 VNI ctia Viét Nam quy 3 nam
2003, do dao dong cla cac gia tri con lai
xung quanh gia tri trung binh la
1,849.16 cho thdy mirc d6 phan tan chi
sO thi trwong ching khoan cac nuwéc
Pong Nam A kha cao.

Bdng 3. Ma trdn hé s6 twong quan

SI WI GDP ER CPI |IR
SI 1
WI |0.5122| 1

GDP|0.1294|0.1464| 1

ER [0.3128/0.0036(0.7825| 1

CPI |-0.5253/0.6785| 0.094 }-0.0993| 1

IR 0.222610.2491/0.6906|0.8041-0.3462| 1

(Nguédn: Két quad tinh todn twr phdn mém
STATA)
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Céc bién gidi thich c6 moéi twong
quan dang ké7 d6i véi bién phu thudc,
trong dé chi s6 gid thi trwong chirng
khodn twong quan didng ké nhit véi chi
s6 gia tiéu dung noi dia véi hé s6 twong
quan la 0.5253, tiép dén la chi sé chirng
khodn toan ciu v&i hé s6 twong quan la
0.5122. Hai bién c6 twong quan yéu vé&i
chi s6 gid chirng khoan la ting trwdng
kinh té véi mkc twong quan 0.1294 va
13i suidt cé twong quan dm la -0.2226.
Con gitra cac bién giai thich thi da phan
twong quan yéu, chi c6 mot s6 cap bién
c6 twong quan manh véi nhau. Trong
do, sw twong quan 1én nhat thé hién &
cap bién lii suit va ty gia héi doai vai
hé s6 twong quan la 0.8041. Twong tw
nhw vay, su twrong quan ciing kha 16n &
cap bién ty gia hoi doai va tang truedng
kinh té véi mirc twong quan dwong la
0.606.

K&t qua kiém tra da céng tuyén cho
thdy hé so VIF c6 gia tri trung binh la
1.16, gia tri VIF dao dong tir 1.03 dén
1.24. Piéu nay cho thay chi sé VIF cta
tat ca cac bién doc lap trong mo hinh
déunho hon 2, vi vy c6 bang chirng cho
thay khong ton tai hién twong da cong
tuyén gitra cac bién doc 1ap trong mo
hinh nghién ctru. Vi vay, tac gia sir dung
cac bién nay dé phan tich hoi quy.

Bdng 4. Két qud kiém dinh da cdng

tuyén
Variable VIF 1/VIF
GCPI 1.24 0.806194
CPI 1.13 0.887597
IR 1.13 0.88855
GDP 1.09 0.913254
ER 1.03 0.967871

VIF trung binh 1.16

(Ngudn: Két qud tinh todn tir phdn
mém STATA)

bé danh gia tac dong cta gia ca hang
héa toan ciu dén thi trwong chirng
khodan cac quéc gia Pong Nam A, nghién
cttu sé st dung cac phwong phap wéc
lwvong khac nhau d6i véi mé hinh dang
bang tinh va m6 hinh dang bang dong
cho mAu nghién ctru téng thé ctia toan bd
6 qudc gia Pong Nam A giai doan 2001-
2018. Cac két qud wéc lwong thé hién
trong bang 5. D€ danh gid tic dong cua
gia ca hang héa toan cau dén thi trewong
chitng khoan cac quéc gia Pong Nam A,
nghién ctru sé st dung cac phwong phap
wéc lwong khac nhau d6i véi mé hinh
dang bang tinh va m6 hinh dang bang
dong cho mau nghién ciru téng thé cla
toan bo 6 qudc gia Pong Nam A giai doan
2001-2018. Cac két qua wéc lwong thé
hién trong bang 3.

7 Theo Evan (1996), hé s6 twong quan
gitra cic bién tlr 0.4 dén 0.59 dwoc xem la dang

k€, tir 0.60 dén 0.79 1a manh va nhé hon 0.39 12
twong quan yéu.
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Bdng 5. Tdc déng cuia cdc yéu td kinh té vi mé dén thi trwdng chikng khodn cdc quéc gia

ASEAN
POLS FEM REM GLS DGMM
-0.273** | -0.357*** | -0.343*** | -0.274*** | -0.391**
LGCRI (0.088) (0.056) (0.042) (0.075) (0.037)
R -0.220** | -0.1014 -0.137%F% | -0.244%**% | -1.072%**
(0.014) (0.125) (0.038) (0.022) (0.017)
(e 0.1971%*** 0.136*** 0.171*** | 0.182%*** 0.461**
(0.011) (0.039) (0.016) (0.017) (0.052)
-0.701%* | -0.427**F | -0.312**%* | -0.854*** -2.005%**
LCPI (0.119) (0.152) (0.063) (0.181) (0.093)
o -0.953** | -0.622*%** | -0.481*** | -0.739*** | -0.462***
(0.141) (0.052) (0.049) (0.174) (0.048)
0.045**
LSI(-1)
(0.079)
N 432 432 432 432 420
R square 0.669 0.843 0.843 - -
Wald test (p-value) | - = 0.000 0.000 0.000
F test (p-level) 0.000 0.000 - - -
Hansen test (p-level) | - - = = 1.000
AR(1) test (p-level) | - - - - 0.029
AR(2) test (p-level) | - - = = 0.318

Ghi chui: ***, ** * twong ttng véi y nghia théng ké & mirc 1%, 5% va 10% (Nguon: Két quad

tinh todn tir phdn mém STATA)

Két qua nghién ctru cho thay cac yéu td
kinh té vi mé trong nghién ctru c6 tac dong
dén thi trwong ching khoidn cic nwéc
ASEAN 6. Cu thé, gia ca hang hoa toan ciu c6
y nghia &m & mirc 5%, bién ting trwdng
kinh té cé gia tri dwong va c6 y nghia & mirc
5%, trong khi ty gia hoi dodi, ty 1é lam phat,
14i suét cho vay c6 y nghia 4&m & mikc y nghia
1. Ngoai ra, hé s& hoi quy ctia bién do tré thi
trwong chirng khoan c6 y nghia théng ké véi
mirc ¥ nghia 5% va tac déng cung chiéu tuy
khong dang ké véi chi s6 gia chirng khoan.
Nhw viy, két qua cho thay gia ca hang héa
toan ciu va cac yéu to kinh té vi mo trong

nwéc c6 tic déng dén thi trwong chirng
khoan cac nwéc Pong Nam A. Két qua
nghién cru nay twong doi phu hop véi ky
vong tac gia va cling kha twong déng véi cac
nghién ctru trwéc day (Hsing va cdng su,
2013; cong sw, 2013;
Nurasyikin ]. va cong sw, 2017; Said D. va
cong su, 2018).

5. Két luin

Miseman va

K&t qua nghién ctru chirng minh rang sw
chuyén dong cua thi trwong chirng khoan
khong chi phu thudc vao nhirng thay déi
trong cac bién trong nwéc ma con ca yéu to
vi m6 toan ciu cu thé & diy la gia ca hang
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héa toan cau, c6 nghia la bit ¢ khi nao mot
nghién ctu vé loai nay dwgc thwce hién, cac
tac gia khong nén chi lwa chon bién kinh té
vi mo dia phwong ma can xem xét ca cac
yéu t6 toan cau. Diéu nay ciing sé déng vai
tro 1a quan trong cho cac nha dau tw trong
viéc ho nén theo doéi chat ché nhirng gi xay
ra trong ca moi tredrng qudc gia va ca quoc
té. Cac nha hoach dinh chinh sach ciing cin
dé y dén bién dong cha cac yéu t6 vi mod
trong nwéc va toan cau trong viéc diéu
chinh chinh sich lién quan dén thi trueong
chirng khoan.

Céc nha nghién ctru trong twong lai cd
thé xem xét va lwa chon thém cac bién s6
kinh té vi mé toan ciu dé diéu tra tic dong
dén thi treong chirng khoan, trong do6 c6 thé
thay d6i bang cach st dung cac bién s6 nhw
san xudt cong nghiép toan ciu, gia dau hoic
gid vang thé gi¢i dé€ cé thé giup danh gia rod
hon cac bién vi mé toan ciu dén thi trueong
chitng khoan cac nwéc Pong Nam A. Ngoai
ra, cling c6 thé nghién ctu sdu hon vé méi
quan hé cia cac yéu to vi md trong va ngoai
nwéc dén thé ché thi treong chirng khoan
cac néc Pong Nam A.
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