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Tém tit: Nghién ciru nham xem xét tac dong cuia sirc manh ctia dong D6 la My dén
chi s6 chimg khoan trén thi truong chimg khoan My va Cong hoa Lién bang Purc
trong giai doan 2020-2022. Bing viéc sir dung mo hinh GARCH (1,1) véi dir lidu
thir cAp theo ngay, két qua nghién ctru cho thiy ca hai thi truong chimg khoan My va
Pirc déu bi tac dong tiéu cuc boi sttc manh ciia dong Do la My. Khi dong D6 la My
manh 1én thi cac thi truong chimg khoan nay déu giam, trong do thi trudng chimg
khoan My tac dong manh hon so voi thi truong ching khoan Pirc. Nghién ctru chi
ra rang D6 la My ting 1% thi chi s6 chig khoan My va Dic giam 1an luot 0,5% va
0,28%. Vi vy, can can nhic duy tri chinh sach dong D6 la My manh cho viéc huy
dong von va sy phat trién cua thi truong ching khoan My va Birc. Nghién ciru cung
cap bang chimg thuc nghiém vé mdi quan hé nay lam co so cho cac nha dau tu, phan
tich kinh té tai chinh va cac nha hoach dinh chinh sach trong viéc ra quyét dinh thuc
thi chinh sach tién té va chinh sach tai khéa phu hop.

Tir khoéa: Do la My, Thi truong chung khoan My, Thi truong chimg khoan Brc,
GARCH (1,1)

US DOLLAR AND STOCK INDEX: EVIDENCE
FROM STOCK MARKET IN THE US AND GERMANY

Abstract: This study aims to examine the impact of the strength of the US dollar
on the US and German stock markets in the period 2020-2022. Using the GARCH
(1.1) model with daily secondary data, the findings show that both the US and
German stock markets are negatively impacted by the US dollar. When the US
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dollar is stronger, all these stock markets fall, and the US stock market has a
stronger impact than the German stock market. The results also show that when
the US dollar rose by 1%, the US and German stock indices fell by 0.5% and
0.28%, respectively. Therefore, the remained policy of a strong US dollar needs to
be considered for mobilizing capital and the development of the US and German
stock markets. This study provides empirical evidence on this relationship as a
basis for investors, economic and financial analysts, and policymakers in making
decisions to implement appropriate monetary and fiscal policies.

Keywords: US Dollar, US Stock Market, German Stock Market, GARCH (1,1)

1. Giéi thiéu

Trong 3 niam qua, thé gi¢i da va dang trai qua giai doan khé khan, phai d6i mat
vé6i dai dich COVID-19, suy thoai kinh té va lam phat. Nhiéu quéc gia da phai thuc
hién chinh sach tién té va tai khoa mé rong nham phuc hdi nén kinh té bj anh hudng
boi dai dich COVID-19. Khi dai dich chua duge kiém soat hoan toan thi cac nén
kinh té trén thé gidi tir phat trién dén cac nudc dang phat trién déu phai doi mat
vé6i tinh trang lam phat gia ting. Dic biét cudc xung dot Nga-Ukraine da day tinh
trang lam phat ting manh do gia nhién liéu ting cao boi cac nén kinh té 16n & Chau
Au phu thudc nhiéu vao ngudn cung ning lugng tir Nga. Thi truong chimg khoan
bién dong lién tyc trude nhitng ct séc khing hoang y té, kinh té va chinh tri. Vi vay
da gay ra kho khin cho viéc phén tich va du bao cho cac nha dau tu, phan tich va
hoach dinh chinh sach. Khi nén kinh té bién dong manh bét ngo nhu vay, cac nha
dau tu thudng c6 tam 1y lo ling va lwa chon nhitng phuong an dau tu an toan dé
bao vé danh myc ctia minh. Mot trong s6 d6 phai ké dén dong D6 la My. Dong Do
la My 13 noi trG 4n an toan ma cac nha dau tu tim dén khi tinh hinh kinh té bat 6n.
Bén canh d6, dong D6 la My con dong mot vai tro quan trong trong thuong mai va
tai chinh qudc té, 1a tién té dy trit ciia nhidu ngan hang trung wong trén thé gidi. Vi
vay, nhitng thay doi vé gia tri ctia dong tién nay co tac dong dén thi trudng ching
khoan, thi truong tai chinh va nén kinh té trén thé giéi. Hinh 1 cho thiy xu hudng
nguoc chiéu cta sttc manh D6 la My dugc do be‘ing chi s6 DXY vd&i bién dong cua
thi truong chimg khoan My (dai dién 1a chi s6 Dow Jones) va thi truong ching
khoan Ptrc (DAX). Pau nam 2020, chi s6 DXY do strc manh dong D6 la My con
& muc trén 100 nhung dd giam xubng dudi 90 diém sau 1 ndm (ndm 2021) do Cuc
Du trit Lién bang My (FED) ha 1ai suit va thuc thi chinh sach tién té mé rong nham
kich thich tang truong kinh té va viéc lam trong bdi canh dai dich, cung vdi no la
su bung nd cua thi trudng chimg khoan My ciing nhu thi trudng chimg khoén toan
cau, trong do c6 thi truong chimg khoan Cong hoa Lién bang Pic (CHLB Dric).
Dong D6 la My lai bat dau ting gia va chi sé do sirc manh D6 la My dat 105 diém
giita nam 2022, dong thoi chi sb ching khoan c6 xu huéng giam. Trudc giai doan
dai dich COVID-19 da c6 mot s6 nghién ciru vé mdi quan hé nay. Tuy nhién trong
ba nam gan day, trong bdi canh dai dich, voi sy bién dong lién tuc cua dong D6 la
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M5 va su bién dong cua thi truong chimg khoan khong chi & My ma cac nude ngoai
My, dac biét 1a khu vuc Chau Au ma dai dién 1a CHLB Dt chiu tac dong thé nao
vé sy thay ddi sitc manh cta D6 la My khi FED thuc thi chinh sach tién té mo rong
hay thét chat tré thanh van dé quan tdm cua nhom tac gia.
40000 110
35000
105
30000
100
25000

20000 95

15000
90

10000

85
5000

0 80

Dow Jones DAX - DXY

Hinh 1. Chi s6 chirng khoan Dow Jones, DAX va chi s6 sirc manh do la My (DXY)

Nguon: Tong hop ciia nhém téc gid

Nghién ctru sir dung mé hinh GARCH (1,1) v6i dit liéu theo ngdy giai doan bat
dau dai dich COVID-19 dén khi két thuc co ban dé xem xét tac dong cua déng bo
la My dén thi trudng ching khoan My va thi truong ngoai nude My. Nhom tac gia
lwa chon thi trudng ngoai nudec My 1a Chau Au ma dién hinh 1a CHLB Dirc. Boi
CHLB Dic 1a nén kinh té 1én nhat Chau Au, c6 quan hé thuong mai va dau tu 16n
nhat voi My. Nghién ctru gitip cung cip thém bang ching thyc nghiém tac dong cia
ddéng Do la My 1én thi truong chimg khodn My va ngoai nudc My, dic biét trong
bbi canh dai dich COVID-19 dé tir d6 1am co s& cho cac nha dau tu, phén tich kinh
té tai chinh va cac nha hoach dinh chinh sach trong viéc thuc thi chinh sach tién té
va chinh sach tai khoa phu hop.

Ngoai phan mé déu, bai viét duoc chia lam 4 phan. Phan 2 trinh bay tong quan
tinh hinh nghién ctru. Phan 3 lya chon mé hinh va phuong phap nghién ctru véi viéc
lua chon bién va dit liéu duoc thu thap. Két qua va thao luén duogc trinh bay & phﬁn
4. Cubi cung 1a két luan va kién nghi.

2. Tong quan tinh hinh nghién ciru

Nghién ctru vé strc manh cua dong D6 la My va bién dong trén thi trudng ching
khoén luon 1a moi quan tdm cua cac nha dau tu, cac nha phan tich va hoach dinh
chinh sach trong va ngoai nudc. D6 (2010) nghién ctru anh hudng chi s6 Do la My
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v6i cac chi s thi truong chimg khoan tiéu biéu trén thé gii va gia ctia cac hang
hoa nhur dau, vang va di dén két luan anh hudng cia D6 la My dén khing hoang tai
chinh thé gidi giai doan 2007-2009 1a rat 16n. Hosen (2013) d tién hanh nghién ciru
mbi quan hé giita chi s6 D6 la My v6i thi trudng chimg khoan Jakarta. T4c gia nhan
thiy chi s6 D6 la My c6 anh hudng dang ké dén chi s tong hop Jakarta. Tt néu chi
s6 D6 la My tang, chi sb JCI s& giam. Tir quan diém ciia mot nha dau tu, néu dong
tién giam gia, diéu do cho théy tinh trang ctia nén kinh té dang khong tdt; nhu mot
bién phap phong ngira, cac nha dau tu s& dau tu it hon vao thi trudng vén hodc giai
phong c6 phiéu ciia ho, do d6 khién thi truong chimg khoan Jakarta bi suy giam.

Nguyén & Luong (2014) da thyc hién nghién ctru vé méi lién két dong gitra ty
gi4 hoi doai va bién dong thi truong chimg khoan tai cac qubc gia moi néi ASEAN
thoi ky 2005-2013. Bai nghién ciru st dung mé hinh EGARCH chuyén doi Markov
vada khé“ing dinh mdi quan hé phu thudc gitra thi truong chiing khoan va thi truong
ngoai hdi cung bién dong loi nhuan chimg khoan phan tng bat ddi ximg véi cac
su kién dién ra trén thi truong ngoai hdi. Nghién ctiru ctia Wong (2022) chi ra tac
dong cua ty gia hdi doai thyuc 1én gia chimg khoan ctia mot s nén kinh té, trong d6
c6 CHLB D, bang viéc st dung mé hinh tir hdi quy phan phdi tré bat can ximg
(asymmetric ARDL) va mé hinh ty hdi quy phéan phdi tré phi tuyén tinh (NARDL).
Dai & cong sy (2020) ciing da tién hanh nghién ctru tic dong ctia chi s D6 la My
dén thi truong chimg khoan Hong Kong. Két qua thuc té cho thiy nhiing thay d6i
vé ty gia hdi doai anh hudng rat 1on dén sy bién dong cua loi nhuan ching khoan
Hong Kong. Chi s6 D6 la My, mic du khong truc tiép, van dong mot vai tro quan
trong trong thi trudng chimg khoan Hong Kong khi ty gia hbi doai cia Hong Kong
bi anh huong nhiéu béi chi sé US Dollar Index.

Trong thoi ky khing hoang thi trudng nghiém trong, nhu cau thanh khoan ciing
tang cao. V6i nhitng tinh hudng nhu vy, nghién ciru cia Ben-Rephael (2017) ciing
chi ra rang khi d6, khau vi rii ro clia cac nha dau tu thay doi khién gia cia tai san
kém thanh khoan giam xudng, ddng thoi diéu kién thanh khoan cua thi truong cling
bét dau suy thoai. Pong quan diém véi Ben-Rephael, Cho & cong su (2016) ciing
chi ra rang dong vén qudc té dong mot vai tro quan trong trong viée xac dinh moi
tuong quan giita loi nhuan ching khoan va tién té ma trong truong hop nay 1a dong
D6 la My boi ching 13 mot cong cu phong ngira rui ro chét lugng. Do d6, cac nha
dau tu tir cac nude dang phat trién chuyén sang dau tu vao céc loai tién té phat trién
nhu mét noi tra n tu nhién, dic biét 1a khi mot cude khing hoang bat ngo xay ra.
Ngoai ra, Ghosh (2014) da thyc hién nghién ctru vé giai doan trudc va sau khing
hoang cuia thi truong An Do. Sau khi phan tich tic dong lan toa bién dong dang ké
tir thi truong chimg khoan An D9 t6i cac phan khuc thi trudng tai chinh khéac sang
thi truong ngoai hdi, chi s6 D6 la My da dugc chimg minh 14 ¢ tac dong lan toa t6i
nhiéu cb phiéu khac nhau. Mic du vay, nghién ctru cling khuyén nghi cac nha giao
dich nén dau tu tly thoi diém vi day 1a chi s6 rii ro cao va bién dong manh. Nghién
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clru ctia Athari & cong su (2023) chi ra tac dong tiéu cuc su bat 6n va ty gia hbi doai
dén chi s6 chimg khoan cia CHLB Dric trong giai doan 1996-2020.

Tom lai, d3 c6 mot sé nghién ctru lién quan vé tac dong cua ty gia, thi trudng
ngoai hdi néi chung va dong D6 la My noi riéng dén ching khoan bang cac phuong
phép khac nhau vdi cac giai doan khac nhau va ¢ nhiitng nhom nude khac nhau. Tuy
nhién, chwa c6 nghién ciru nao gan day nghién ctru tac dong ciia dong Do la My
dén thi truong ching khoan My va CHLB Pic trong khi thoi gian qua thé gidi noi
chung va hai nén kinh té tiéu biéu My ¢ Bic My va CHLB DPirc & Chau Au phai ddi
mit v6i nhitng su bién dong manh cua dong D6 la My va thi truong chimg khoan
do khung hoang y té, kinh té va chinh tri. Pay 1a khoang trong ma nhém nghién
ctiru mudn tim hiéu va tra 11 cho cau hoi liéu c6 mdi quan hé giita su bién dong cua
ddng Do la My va thi truong chimg khoan & My ciing nhu bén ngoai My (nudc lua
chon 1a CHLB buc) hay khong?

3. Mo hinh va phwong phap nghién ctru
3.1 M6 hinh nghién ciru

Bai nghién ctru sit dung md hinh GARCH dé nghién ctru tac dong cia dong
D6 la My dén thi truong ching khoan My va Pac. M6 hinh nay duoc gidi thidu
trong nghién ctru cta Bollerslev (1986) nhim do ludng d6 bién dong dua trén dir
liéu chudi thoi gian. M6 hinh nay ciing dugce tmg dung trong cac nghién ciru cua
Floros (2008), Liu & Tseng (2009) dbi v&i phan tich kinh té luong ¢b dién, chung
ta déu gia dinh phuong sai sai s6 khong doi theo thoi gian. Tuy nhién, cac chudi dir
lidu kinh té tai chinh lai thudng c6 xu huéng dao dong cao vio nhiing giai doan thi
truong bién dong manh. Hon nita, cac giai doan co riii ro cao va thap duong nhu cd
tinh tap trung ma khong kéo dai lién tuc. Nhirng dao dong nhu vy duogc cho 1a déu
bi anh hudng boi cac tin tirc ca tt va xau co lién quan. Cong huong voi viée cac nha
dau tu trén thi truong déu phan tng theo xu thé hanh vi ddm dong. Cho nén lic nay,
gia dinh phuong sai sai s6 thay doi thudng s& khong phu hop ddi véi cac dir lidu
chudi thoi gian. Véi thuc tién nhu vay, cdc mo hinh thuéc nhém mé hinh phuong sai
thay d6i co ché tu hdi quy-ARCH (Autoregressive Conditional Heteroskedasticity)
ra doi nhu mot phuong 4n thay thé cho cac phuong phap xtr 1y theo chudi thoi gian
tiéu chuin (Gujarati & cong su, 2011).

Bién dong co diéu kién duoc sir dung dé xem xét ky ludng loi sut cua thi truong.
Mot sb su phat trién tiép theo ciamé hinh GARCH bao gdm: GARCH (1,1) cia Angle
& Kenneth (1995), mé hinh thay doi c6 diéu kién tong quét tich hop (IGARCH)
cua Nelson (1991), m6é hinh GARCH bac hai (QGARCH) cua Sentana (1995),
ngudng md hinh GARCH (TGARCH) ctia Zakoian (1994). Néu mdi bién dugc
nghién ciru c¢6 phuong sai c6 diéu kién, thi c6 thé sir dung GARCH (Generalized
ARCH) va GARCH ciing dugc trinh bay 1a dao dong theo thoi gian trong nghién
ctru ciia Hoga (2019). Dang don gian nhat ciia mé hinh GARCH (p,q) 1a mé hinh
GARCH (1,1). Bay cling 1a m6 hinh dugc bai nghién ctru sir dung bdi nhitng dac
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tinh phu hop cua né khi mé hinh GARCH (1,1) twong duong véi mé hinh ARCH
bac vo ciing voi cac hé sb co xu huéng giam dan. Qua méd hinh GARCH (1,1),
nghién ctru nay xem xét ky ludng va ude luong tac dong cua dong D6 la My dén
thi truong chiig khoén tai My va Buc twong duong vdi hai mé hinh GARCH tng
v&i hai bién phu thudc.
Chung ta c6 cac phuong trinh trung binh nhu sau:
RNYSE :ﬁO +ﬁ1DXYt T gt’
RFSE :ﬁO +ﬁ1DXYt +8t
trong do:
8[ - ¢18[-1 + nt-p’
n.,=0¢E,
Chung ta c6 phuong trinh phuong sai nhu sau:
0-12 - a() + algzt-] + ﬁaZt-]
trong do, a.€” , 1a bién dong Arch; Bo’, la bién dong Garch. Diéu kién: a,>0,3>0.

Theo Pham (2017), bién dong c6 thé xay ra trong thoi ky t6i duoc do luong boi
hé s6 a,. C6 su bién dong trong dai han néu hé s6 B cao. Céc bién dong lam thay doi
thi trudng 1a manh néu hé s6 o, cao. Trong truong hop hé 5O a, cao va B, thap, su
bién dong 14 rat manh mé. Cu soc tai thoi diém t s& kéo dai trong twong lai khi tong
ovap tién gan téi 1. Bén canh d6, thi truong trong thoi gian dai sé thay d6i thuong
xuyén néu tong a, va B nho hon 1. Ngoai ra, cac gia tri trong tuwong lai s€ bi tdc dong
tam thoi boi cac ¢t sde néu tong a,va B béng 1.

Sau khi xir Iy dit liéu, nhém tac gia tién hanh wdc lugng mé hinh GARCH (1,1).
Phuong phap GARCH s& bao gom cac budc (Handayani & cong su, 2018): kiém
dinh phan phdi chuan, kiém dinh nghiém don vi, kiém dinh hiéu tmg ARCH, kiém
dinh sy phu hop ciia m6 hinh véi hai gia thuyét nhu sau:

HI: US Dollar Index c6 dnh hwéng tiéu cwc dén bién dong thi truong ching
khoan Mjy.

H2: US Dollar Index cé anh hwéng tiéu cwc dén bién dong thi truong chiing
khodn Burc.

3.2 Lwa chon bién

Nghién ctru sur dung hai bién phu thude va mat bién ddc lap. Cac bién phu thude
13 101 sut thi trudng chimg khoan My, loi sudt thi trudng chimg khoan Pec, va bién
doc lap 1a bién dong chi s6 Dollar Index. Tét ca cac bién duge thu thap va duogc
tinh toan hang ngay. Cac bién dugc xtr 1y dir liéu theo cic cong thirc dugc trinh bay
dudi day.
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Cong thirc xac dinh loi suét thi truong ching khoan My nhu sau:

R DowJones, - DowJones

NISE DowJones

trong do, R, ., 1a loi sudt thi truong chimg khoan My; DowJones ,la gia tri cua chi
s6 Dow Jones tai thoi diém dong cira ngdy giao dich thu t; DowJones,,1a gia tri cia
chi s6 Dow Jones tai thoi diém dong cira ngay giao dich thu t - 1.

Tiép theo, ta c6 cong thirc xac dinh loi sut thi truong chirng khoan Dtrc nhu sau:

DAX - DAX
R — t t-1
FSE DAX
t-1

trong do, R, 1a loi suat thi truong ching khoan Buc; DAX 1a gia tri cua chi )
DAX tai thoi diém dong cira ngay giao dich thi t; DAX | 1a gia tri cua chi s6 DAX
tai thoi diém dong cira ngay giao dich thir t.

Cubi cung, ta co cong thirc xac dinh bién dong chi s Dollar Index nhu sau:

DXY, - DXY,
DXY,

t-1

trong d6, DXY 1a bién dong chi s6 Dollar Index; DXY, 1a gia tri cta chi s6 Dollar
Index tai thoi diém dong cira ngay giao dich thir t; DXY, 1a gia tri cua chi s6 Dollar
Index tai thoi diém dong cura ngay giao dich thirt - 1.
3.3 Dit liéu

Nghién ctru st dung dir liéu dinh lugng thu cép, bao gém céc chi s6 DXY, Dow
Jones, DAX 40 dugc lay tir trang web Investing.com. Di liéu thu thap dé chay mé
hinh luong 13 656 quan sat dang chudi dit liéu thoi gian theo ngay tir 01/01/2020
dén ngay 30/06/2022. Khoang thoi gian trén bao gdm hai giai doan bién dong manh
ctia chi s6 Dollar Index va thi truong chtng khoan thé gidi vao nam 2020 chi s6 D6
la My suy giam kéo dai trudc tic dong ctia dai dich va tir sau nam 2021 dén nay dan
tang truong tro lai kéo theo nhitng an sé méi cho bai toan phuc hoi kinh té va lam
phat thoi ky hau dai dich.

DXY=

4. Két qua va thio luan nghién ciru

Pau tién, nghién ctru thyc hién viéc chay dir liéu chudi thoi gian trong giai doan
2020-2022 dé xem xét thong ké mé ta. Bang 1 cho thiy trung binh loi suat ca hai
thi trudng ching khoan My va thi trudng ching khoan Ptc déu mang dau duong,
ching to gia tri thi truong nhin chung tang truong trong khoang thoi gian quan
sat. Trung binh bién dong chi s6 D6 la My ciing mang dau duong, ching to gia tri
dong D6 la My ciing ting trong khoang thoi gian quan sat. Ngoai ra, loi sudt thi
truong My giam sdu nhat & mic 12,93% va ting cao nhat & mirc 11,37%. Loi suat
thi truong chimg khoan Dirc giam sau nhat & mirc 12,24% va ting cao nhat & mirc
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10,98%. Dollar Index suy giam nhiéu nhat 1a 1,68% va ting manh nhét 13 1,6%. Co
thé thdy trong khoang thoi gian quan sat, thi trudng vira suy giam ning nhung ciing
1y da phuc hoi ting trudng rit manh. Thi truong My cho thay bién dong nhiéu hon
trong khi thi trudng e cho thay tinh 6n dinh hon.

Bang 1. Thong ké mé ta

Bién S6 quan sat trlfilizgi It)l;lnh Do léch chuin nﬁ(i)éntl:z% ¢ lgiﬁg ¢
R s 656 4,372e-04 1,584e-02 -0,129 0,113
R 656 1,889¢-04 1,550e-02 -0,122 0,109
DXY 656 5,610e-05 4,008¢-03 -0,016 0,016

Nguon: Tinh todn ciia nhom tdc gia

Trudc khi tién hanh wéc lugng mo hinh, can kiém dinh tinh dimg cta chudi dit

lidu thoi gian. Trong bai viét ndy, nhém tac gia sir dung phuong phap kiém dinh
Dickey va Fuller mé rong dé kiém dinh tinh dimg ctia chudi dit lidu thoi gian.

Bang 2. Két qua kiém dinh Augmented Dickey-Fuller

Théng ké 1% giatri 5% gia tri 10% gia

kiém dinh t&i han tdi han tri t¢i han
Z(Ryysp) -33,093 -3,43 -2,86 -2,57
Z(R;p) -25,930 -3,43 -2,86 -2,57
Z(DXY) -23,619 -3,43 -2,86 -2,57

Nguon: Tinh todan cua nhom tac gia

Bang 2 cho thdy |-33,093| > |-3,430|, |-25,93| > |-2,860] va |-23,619| > |-2,860).
Vay ca ba bién duoc xac dinh 1a chudi dit lidéu dimg. Trudc khi 4p dung mé hinh
GARCH, nhom tac gia st dung kiém dinh ARCH-LM dé kiém tra xem c6 ton tai
hiéu tmg ARCH trong dir li¢u nghién ctru hay khong.

Bang 3. Két qua kiém dinh ARCH-LM

M6 hinh Do tré Chi binh phwong Bic twdo Prob>Chi2
Thi trudng chimg khoan My 1 163,27 1 0,000

1 1,494 1 0,221
Thi truong ching khoan Dtic 2 11,202 2 0,003

Nguon: Tinh toan cua nhom tac gia

D6i v6i thi truong chimg khoan My, anh huong ARCH vé6i do tré bang 1 ¢6 ton
tai trong dir liéu mé hinh nghién ctru véi p-value = 0,000 < 1%. Ddi v6i thi truong
chting khoan Prc, anh huéng ARCH véi do tré 1a 2 co ton tai trong dir li¢u mo hinh
nghién ctru voi p-value = 0,003 < 1%.
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Do mé hinh khong tuan theo phan phéi chuan, ta sir dung wéc lugng theo phan
phéi GED. Két qua udc luong md hinh GARCH (1,1) nhu sau:
Bang 4. Két qua wéc lwong mé hinh GARCH (1,1) cia thi trueong My

Mau: 1-656 S6 quan sat = 656
Phan phdi: GED (1.5) Wald chi2(1) = 33,37
Log likelihood = 2088,832 Prob>chi2 = 0,000

Giatri Y nghia

o DTN
thongkéz  (P-val) [95% Khoang tin cay]

Heé so Sai s0 chuan

DXY  -5,007¢-01  8,669¢-02 -5,78 0,000 -6,707e-01 -3,308e-01
_cons 7,06ee-04  3,275e-04 2,16 0,031 6,41e-05  1,347e-03
Arch

LI1. 2,495¢e-01 5,73e-02 4,36 0,000 1,372e-01  3,618e-01
Garch

L1. 7,123e-01 5,335e-02 13,35 0,000 6,077e-01  8,169e-01
_cons 6,91e-06 2,04e-06 3,40 0,001 2,93e-06 1,09¢-05

Nguon: Tinh toan cua nhom tac gia

Két qua Bang 4 va 5 cho thay chi s6 D6 la My (DXY) ¢6 y nghia thong ké ¢ mirc
1% & ca thi truong chimg khoan M¥ va thi truong chimg khoan Bt va c¢6 dau (-).
Piéu nay chimg to chi s6 D6 la My tac dong nguoc chiéu véi loi suit cta hai thi
truong. Két qua B,=-5,007e-01 (Bang 5) ¢6 thé dua ra két ludn rang véi dicu kién
cac yéu té khac khong doi, khi bién dong cta chi s6 D6 la My tang 1én 1% thi loi
suét thi truong ching khoan My s& giam di 0,5%. Ta thay a,>0vap>0va déu co
¥ nghia thdng ké 16n (p-value = 0) di thoa mén diéu kién ctia mé hinh.

Hé s6 o, = 2,495¢-01 cho thay dbi véi cc bién dong dién ra trén thi truong thi
truong ching khoan My da phan tmg kha nhay bén. Ta c6 mé hinh cy thé nhu sau:

R, =7,06¢-04 - 5,007e-01DXY, + ¢,
Phuong trinh phuong sai:
62=6,91e-06 +2,495e-01¢° | +7,123e-016° .

Tir két qua trén, gia thuyét H1 duoc chap nhan.
Bang 5. Két qua wéc lwong md hinh GARCH (1,1) ciia thi truwong Pirc

Mau: 1-656 S6 quan sat = 656
Phan phbi: GED (1.5) Wald chi2(1) = 6,93
Log likelihood = 1917,952 Prob>chi2 = 0,008
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Bang 5. Két qua wée lwrgng mé hinh GARCH (1,1) ciia thi truwong Pirc (tiép theo)
Giatri Y nghia
thong ké z  (P-val)

Hésé  Saisd chuin [95% Khoing tin cay]

DXY  -2,864e-01  1,088e-01 -2,63 0,008 -4,997¢-01 -7,319¢-02
_cons 8,97e-04 4,139¢-04 2,17 0,030 8,58e-05  1,708e-03
Arch

LI. 1,802e-01 3,833e-02 4,70 0,000 1,051e-01  2,554¢-01
Garch

LI. 7,74e-01 4,135¢-02 18,72 0,000 -6,93e-01  8,551e-01
_cons 9,25e-06 2,31e-06 4,01 0,000 4,73e-06 1,38e-05

Nguon: Tinh toan cua nhom tac gia

Hé s6 a, cho thiy cudng do clia bién dong ddi véi thi truong, o, = 1,802¢-01 cho
thay, thi truong chimg khoan Dtrc kha nhay trong phan ing vai cac bién dong dien
ra trén thi truong nhung khong bang thi trudng chimg khoan My. Ta ¢6 mé hinh cu
thé nhu sau:

R, =8,97e-04 - 2,864e-01DXY, + ¢,
Phuong trinh phuong sai:
o’ =9,25e-06 + 1,802e-01¢> | +7,74e-016° .
Tir két qua trén, gia thuyét H2 duoc chap nhan.
5. Két luan

Két qua cho thiy chi s6 D6 la My tac dong tiéu cuc dén loi sudt cta ca hai thi
truong chimg khoan My va Dirc. Didu nay c6 nghia 1a khi thyc thi chinh sach dong
D6 la manh véi viée tang 14i sudt, thit chat chinh sach tién t& nham kiém ché lam
phat hay giam su ting truong kinh té nong thi s& lam giam ting truong cua thi
truong ching khoan My va chiung khoan Duc. Nguoc lai, khi thuc thi chinh sach
dong Do la yéu bang viéc giam 13i suit, mo rong chinh sach tién té nham kich thich
tang truong kinh té, giai quyét khing hoang suy thoai kinh té s& lam tang loi suat
thi truong chimg khoan My va Pirc. Tuy nhién, anh hudng cta sitc manh dong Do
la My giita cac thi truong chimg khoan 1a khac nhau, tic dong cua dong Do la dén
thi trudng M§ 1a manh hon so véi tac dong dén thi truong chimg khoan Pirc. Mic
du anh huong nay khong that su 16n nhung khong thé pha nhan tac dong ctia nd téi
céc thi trudng chimg khodn va 1a mot diéu cac nha dau tu can luu y. Diéu nay la phu
hop vé6i thuc trang hién nay khi dong D6 la My ting gia va diy 1én nhiéu lo ngai
cho cac nha dau tu. Pa ting ctia D6 la My 1am tram trong thém ap luc tmg phé lam
phat ctia cac ngan hang trung wong trén thé gidi, trong d6 c6 Ngan hang Trung wong
Chéau Au. Lam phat tai My van ¢ mirc cao s& budc 1ai suit tiép tuc ting cing véi
nhiing cu soc dia chinh trj tir chién tranh va cac vu v& no quéc gia, tat ca déu dua
dén dy doan rang dong D6 la My sé tiép tuc tang cao, nhat 1a khi dong tién nay tro
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thanh noi tra 4n an toan khi lo ling vé suy thoai ciing nhu tinh hinh chinh tri cing
thang. Két qua nghién ciru ham ¥ chinh séch rang can thyc hién chinh sach tién té va
tai khoa hét strc than trong trong giai doan hién nay. Mt mat chinh sach tién té thit
chit hon dé kiém ché lam phat nhung van gitp duy tri viéc 1am va ting trudng kinh
té ciing nhu sy phat trién cua thi trudng ching khoan, véi tu cach 1a mot kénh huy
dong von dai han cho nén kinh té My, CHLB B¢ néi riéng va Chau Au néi chung.

Nghién ctru di khang dinh duoc sy anh hudng cia chi sé6 D6 la My dén thi
truong chimg khoan My va Dic trong giai doan bién dong 3 nim qua (giai doan
2020-2022). Mic du da ¢ ging nhung nghién ctru con nhitng han ché vé noi dung,
pham vi nghién ctru ca vé thoi gian trudc dai dich va khong gian ¢ nhiéu nudc khu
vuc khac nhau bao gom ca Viét Nam. Diéu nay 1a dong lyc cho nhom tac gia tiép
tuc nghién ctru trong thoi gian téi véi pham vi rong hon & nhidu nuée va thoi gian
dai hon. Ngoai ra, trong nghién ciru ndy, nhom téc gia chi kiém dinh mot mé hinh
duy nhét 1d GARCH (1,1) ma chua xem xét thém cac mo hinh ARCH khéc. Tuy
rang md hinh GARCH (1,1) da duoc kiém chimg 1a phu hop, khong thé loai trir
truong hop cadc mo hinh khac c6 y nghia cao hon va phu hgp hon. Nhom tac gia
s& tiép tuc nhirng nghién ctru chuyén siu va ki ludng hon nita dé c6 thé hoan thién
dugc cau tra 10i cho bai toan kinh té nay.
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