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Tom tat

Thi trudng Chung khoan (TTCK) c6 vai tro vo cuing quan trong ddi véi nén kinh té cia mot
quéc gia. N6 khong chi giup huy dong vén dau tu cho nén kinh té, ma con 1a maéi truong gidp
chinh pha thuc hién nhitng chinh sach vi mé. Bai nghién ctru duoc thuc hién nham 1am rd méi
quan hé lugng hoa giira cac bién sé vi mé quéc té va TTCK Viét Nam. Dir liéu duoc thu thap
tir nguon dir liéu thir cip, bao gom cac chi s6 kinh té vi mé va chi s6 VN-Index 4y theo thang
tr nam 2008 t§i 2021, phan tich sir dung md hinh ARDL. Két qua nghién ciru cho thay chi s6
VN-Index bi anh hudng dang ké bai cac yéu t quéc té 1a gia dau, gia vang, ty gia héi doai, thi
trudong chitng khoan My va lgi sut trai phiéu chinh phi M¥; tuy nhién, khéng nhan thy tac
dong dang ké cua chi sé chung khoan Trung Québc Shanghai Composite. Dua trén két qua
nghién ctru, nhom tac gia dé xuat mot s giai phap gitp cac nha dau tu co thém co sé thyc hién
cac quyét dinh dau tu trong twong lai; dua ra nhitng khuyén nghi cho céc doanh nghiép niém
yét va Chinh phi nham nang cao hiéu qua TTCK Viét Nam.

Tir khoa: Thi truong ching khoan, VN-Index, kinh té vi md, mé hinh ARDL, nhén té quéc té
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Abstract

The stock market plays a vital role in the economy. It not only helps to mobilize investment capital
for the economy, but also provides an environment for the government to implement macro
policies. The study was conducted to clarify the quantitative relationship between international
macro variables and the Vietnam stock market. Data is collected from secondary data sources,
including macroeconomic indicators and VN-Index taken by month from 2008 to 2021, analyzed
using ARDL model. The findings show that VN-Index is significantly affected by international
factors such as oil price, gold price, exchange rate, US stock market and US government bond
yields; however, the results did not find a significant impact of China's Shanghai Composite Index.
Based on the research results, the authors propose several solutions to help investors have more
basis for making investment decisions in the future; provide recommendations for listed companies
and the Government to improve the efficiency of Vietnam stock market.

Keywords: Stock market, VN-Index, macroeconomics, ARDL model, international factors.

1. Giei thiéu chung

TTCK Viét Nam sau hon hai thap ky hinh thanh va phat trién da khang dinh duoc vai tro
1a kénh thu hat von hiéu qua ciing nhu thyuc hién tét chire nang diéu tiét von trong nén kinh té.
So véi cing Ky nam 2020, thanh khoan thi truong quy 1/2021 ghi nhan sy ting truong dang ké
véi khéi lugng giao dich binh quan trong phién dat hon 653 triéu cd phiéu (Uy ban chirng
khoan nha nudc, 2021). Quy mé vén héa cua thi truong 6 phiéu trén TTCK Viét Nam dat
116.75% GDP niam 2020 (Uy ban chtng khoan nha nuéc, 2021). Ngoai cac tac dong noi tai
cta nén kinh té trong nuéc, TTCK Viét Nam con chiu anh huang tir cac nhan té qudc té, nhu
ty gia hdi doai tai cac nudc ¢ nén kinh té manh (USD/VND, EUR/VND, CNY/USD...), bién
dong cua chi sé Shanghai Composite SSEC, chi s chitng khoan My S&P500, lgi suat tréi phiéu
chinh phu My.

Cu thé, ty gia hdi doai anh huong téi dau tu khu vuc tu nhan, déng thoi gia ting ap luc trc
tiép 1én cung tién, tir d6 tao nén tac dong Ién téi TTCK. Bén canh do, gia dau quéc té cling anh
huong téi mic gia xing dau tai Viét Nam, tac dong gian tiép toi nhu cau tiéu thu nhién liéu trong
sinh hoat, san xuat kinh doanh géy ra tac dong nhit dinh téi TTCK Viét Nam.

My va Trung Quéc Ia hai qudc gia c6 vai trd trong yéu trong nén kinh té toan ciu, nhiing téc
dong caa hai thi truong nay téi nén tai chinh Viét Nam 1a rat 16n, vai nhitng nhan té chinh nhu
TTCK My, lgi suét trai phiéu chinh phi My, ty gia CNY/USD, sy bién dong cua san chang khoan
Trung Qudc. Do d6, khi xét téi viéc lugng hoa su phat trién caa TTCK Viét Nam, can dua vao mo
hinh nhitng nhan t6 nay.

Tir nhitng 1y do trén day, nhom tac gia lya chon dé tai “Tac dong cua cac yéu té qudc té dén
TTCK Viét Nam: Kiém chtng tir mo hinh ARDL” lam chu dé cho bai nghién ciru nham muc dich
tim ra cau tra 10i cho cau hoi chung nhét: C6 ton tai méi quan hé lugng héa giira cac bién s vi mo
qudc té va TTCK Viét Nam hay khong?

2. Tong quan tinh hinh nghién ciu
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TTCK la mét trong nhitng bd phan quan trong nhit cua nén kinh té toan cau. Tham chi nhiéu
qudc gia da phy thudc vao TTCK dé thuc hién muc tiéu ting truéng kinh té. Tac dong caa céc bién
kinh t& vi mo quéc té tGi chi sb chung khoan da dwoc nhidu nha nghién ctru trong nudc va thé gioi
guan tdm. Ngoai ra, mirc d6 anh hudng cua cac yéu té vi mo trong nudc téi TTCK ciing 13 nhirng
nhan t6 duoc dong thoi dat vao trong mo hinh nghién ciru. Trong do6, cac nghién cuu tiéu biéu da
ap dung hiéu qua cac phuong phap khac nhau, trén co sd phil hop véi bdi canh, dic diém cua céc
bién duoc lya chon.

Chi s6 chitng khoan nwéc ngoai

Khi phan tich tac dong giita cac chi sé ching khoan nudc ngoai 1én TTCK trong nudc, moi
quan hé ciing chiéu da duoc chi ra tir mot s6 két qua thuc nghiém cua Jeon va Jang (2004) khi ung
dung mé hinh tu dong hoi quy vector (VAR); Avouyi-Dovi & Neto (2004) théng qua md hinh
ARCH - trong khi d6, cac tic dong khong dong nhat giira ting cap TTCK lai duoc chi ra trong
nghién ctu caa Shu va cong su (2014) va Lobo, Wong va Chen (2006).

V& tac dong cua gia dau thé gisi tai chi sé6 ching khoan, Shu va cong su (2014) s dung mo
hinh VECM d3 chi ra mdi twong quan cting chiéu trong khi Giri and Joshi (2017); Kuwornu (2012)
va Park and Ratti (2008) st dung cac md hinh khéc nhau tim ra méi quan hé nguoc chiéu giira cac
bién nay. Tuy nhién, Gay (2016) v&i md hinh ARIMA Box-Jenkins lai chi ra rang khdng c6 méi
lién hé nao dang ké gitta chi s6 TTCK va gia dau thé gii.

Gia vang quaoc té

MG4i quan hé giira gia vang quoc té va chi sé chimg khoan da dugc tim thay trong mot so két
qua nghién ctu (Gokmenoglu & Fazlollahi, 2015; Nordin va cong sy, 2014), tuy nhién cling chua
c6 két qua thdng nhat.

Ty gia hdi doai

Khi phan tich tac dong giira ty gia hdi doai va TTCK, méi quan hé ciing chiéu gan ddy da duoc
chi ra tir mot s6 két qua thuc nghiém cua Sobia va cong sy (2018) véi phuong phap binh phuong
nho nhat (OLS); Lee and Brahmasrene (2018) véi mé hinh VECM; Giri and Joshi (2017) véi md
hinh ARDL; trong khi méi quan hé nguoc chiéu duoc tim thay bai Hsing (2011); Kuwornu (2012).
Nghién cttu caa Robert va cong su (2016) chua chi ra dugc méi quan hé dang ké giira hai bién sb
nay. Nghién ctu cua Morales (2009) sir dung phuong phap Johansen, uéc lugng VECM va kiém
dinh nhan qua Granger di dua ra nhitng tic dong khac nhau cua ty gia hoi doai 1én cac TTCK &
cac qudc gia khac nhau.

Loi suét trai phiéu chinh pha My

Rankin va Idil (2014) str dung két qua thuc nghiém chi ra mbi twong quan tréi chiéu giita gia
cb phiéu va loi suat trai phiéu chinh phi & Hoa Ky va cac qubc gia khac. Tuy nhién, mdi tuong
quan nay lai trg nén tich cuc tir cudi nhimg nam 1990, ting manh trong cudc khung hoang tai chinh
toan cau va tiép tuc & muc cao trong mot thoi gian dai. Hsing (2011) st dung mé hinh GARCH
theo cap sé nhan chitng minh chi s6 TTCK Hoa Ky bi anh huéng tiéu cuc bai loi tic trai phiéu
chinh phu Hoa Ky.
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Bén canh nhitng nghién ctru nudc ngoai, tdng quan nghién ciru trong nudce vé tac dong caa chi
s6 kinh té vi mé trong nuéc, qudc té 1én chi sb chimg khoan ciing kha nhiéu:

Nguyén & cac cong su (2020) st dung mé hinh phan phéi tré tu hoi quy (Autoregressive
Distributed Lag - ARDL) di ching minh dwoc trong dai han, ty gi hdi doai va gia vang thé hién
tac dong nguoc chiéu trong khi gia dau lai co tac dong cung chiéu dén su bién dong cua chi s6
VN-Index.

Nguyén & cac cong su (2020) 1am rd tac dong tich cuc cua gia dau dén chi sé6 TTCK Viét
Nam. Bén canh d6, nghién citu con nhan thay su thay d6i cua ty gia USD/VND tac dong dang ké
dén ty suit sinh loi va bién dong cuaa chi sé HNX.

Céac nghién cau cua Nguyén (2019), Nguyén & V& (2019), Lé va Bang (2015); Than va
V& (2015)... ung dung da dang va hiéu qua cac mé hinh nghién ctru, dem t&i nhiéu két luan
khac nhau.

Tong quan tinh hinh nghién ciru trong nudc va qudc té cho thay chua co két luan chinh xéc
mdi quan hé tuong quan giira cac bién sé kinh té vi mé nhin tir goc do qudc té téi mot chi sé
chiing khoan cu thé, dic biét 1a Viét Nam. Ngoai ra, cac bai nghién ctu van c6 nhiéu két luan
tréi chiéu, c6 thé do nhitng mdi quan hé twong quan nay sé& thay ddi tly theo thi truong va thoi
ky khac nhau.

Do vay, bai nghién ciru duoc thyc hién nham lap day cac khoang tréng nghién cau trén, bang
cach giai thich sy bién dong cua TTCK Viét Nam tir cac nhan t6 qudc té, dua trén co so hé thdng
hod lai céac ly thuyét vé TTCK, ké thira cac phuwong phap nghién ctru trude, va thuc trang TTCK
Viét Nam giai doan 2008-2021.

3. M6 hinh nghién ciu
3.1. Lera chon bién nghién ciu

Bai nghién ctiu chon loc 2 nhan t6 thuong gap trong cac nghién ciu trude day 1a lam phat
(CPI) va gia vang trong nudc dé l1am bién kiém soat. Dong thoi, trén co so ké thira tir tong quan
nghién ctu trén thé gidi va tai Viét Nam cuing thyc trang phat trién TTCK Viét Nam, bai nghién
ctru lya chon 8 nhan té dugc du doan c6 anh hudng dang ké toi TTCK Viét Nam, cu thé 1a: gia
vang nudc ngoai, gia dau nudc ngoai, chi sé ching khoan Trung Québc (Shanghai Composite), chi
s6 chizng khoan My (S&P500), loi suat trai phiéu chinh phu My, céc ty gia USD/VND, CNY/USD,
EUR/VND lay theo thang tir nim 2008 t&i 2021. Céc dir liéu nay duoc thu thap tir Investing, Tong
cuc théng ké Viét Nam, Economic Research... Bién phu thudc dai dién cho TTCK Viét Nam la chi
s6 VN-Index, thu thap tai S¢ giao dich chiing khoan TP.HCM.

Bing 1. Po ludng va giai thich bién nghién ctu

Ky higu Polwong  Ponvi Y nghia

Chi s6 VN-Index (thdi diém me cira, duge xac dinh vao
Thang do didm ngay lam viéc dau tién cua thang), sb ligu duoc lay tur
khoang trang web S¢ giao dich chang khoan H6 Chi Minh
(HOSE)

VNI
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Ky higu  Dolwong  Don vi Y nghia

Gia hop ddng twong lai dau thd qudc t& WTI (gia mo

Thang d . , o . e . £
WOl & Iaéng © USD/thung ctra, dugc xac dinh vao ngay dau tién trong thang), so
Y18 liéu duoc lay tir website investing.com
Thang do Troy G‘ié hQFJ déilg thGng lai \ia‘lng (gjé'rflé Ctra, dlrcyc‘ Xac di.nh
WGO w16 ounce vao ngay dau tién caa thang), so liéu duoc lay tir website
v I investing.com
Chi s6 S&P500 (thoi diém mé ctra, duoc xac dinh vao
Thang do 2 T e ax A . TR £, g
SPX diém ngay lam viéc dau tién cua thang), so li¢u duoc lay tu

khoan o .
ang website investing.com

Chi sb gia tiéu dung trong nuéce (s6 duge dé dudi dang

Th. d . , . - .
CPI ang ¢o - index, thang gbc 1a thang 1 nam 2006), s6 liéu duoc ldy
khoang . L2 £ A
tur website caa Tong cuc thong ké
Thang do Ty gid USD/VND (thoi diém m¢ cira, duge xac dinh

UsD - - vao ngay lam viéc dau tién cua thang), so ligu duoc lay
Y15 tur website investing.com

Chi s ching khoan Thuong Hai Shanghai Composite
Thang do didm (thoi diém mé cira, duge xac dinh vao ngay lam viéc
khoang dau tién cia thang), sé liéu dwoc liy tir website

investing.com

Ty gia EUR/VND (thoi diém m¢ cira, duoc xac dinh
Thang do . T 2 1ia £
EUR 16 - vao ngay lam viéc dau tién cua thang), so liéu duoc lay

A tur website investing.com

SSEC

Thane do Ty gia CNY/USD (thoi diém mé cira, duge xac dinh vao
CNY 8 - ngay lam viéc dau tién cua thang), sb liéu duoc lay tir

ty 1€ . .
Y% website investing.com
AGBY thaAﬂg do % |:qi s:uét trai phiéu c_hl’nh pht M¥ (10 nam) s6 liéu duoc
ty 1€ lay tir Fred Economic Data
Thang do Gia vang Viét Nam (s6 duoc dé dudi dang index, thang

VGO 918 - gdc 1a thang 1 ndm 2006), s liéu duogc ldy tir website
v cua Tong cuc théng ké

Nguén: Nhém nghién ctu
3.2. M6 hinh nghién cizu

Nghién ciru nay str dung phuong phép phan tich dinh lugng tiép can mé hinh phan phéi tré ty
hoi quy (ARDL) dé xuét boi Pesaran, Shin & Smith (1996) dé xac dinh tac dong ciia cac nhan té
kinh té vi mé dén TTCK VN. Theo Pesaran Shin & Smith (1996), phuong phap ARDL phu hop
hon so véi cac phuong phap dong lién két khac: ¥ nghia thong ké tét hon trong cac nghién ctru c6
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kich thudc mau nho, chi uéc tinh mot phuong trinh duy nhét thay vi hé phuong trinh, cac bién hoi
quy c6 thé sir dung cac do tré t6i uvu khac nhau, nhimg phuwong phap dong lién két khac yéu cau
thuc hién trén cac chudi dir liéu ciing bac sai phén, trong khi md hinh ARDL dugc st dung trén
cac chudi dir ligu 1(0) va hoac 1(1).

M6 hinh ARDL c6 dang:

m n p
AINVNI, =, + D o AINVNI + D" a2, AGWOI,, + > o, ) AINWGO, , +
i-1 i-1 i-1

q h z X
D, AGSPX ; + Y gy AINCP1_, + > oy AINUSD,_, + Y e, ) AINSSEC, +
i-1 i-1 i-1 i-1

y k | u
D gy ANEUR  + > g, AINCNY,, + > 00, AAGBY,_, + D~ a1,y AINVGO,_, + 11
i-1 i-1 i-1 i-1

Trong do:

e InVNI, INWGO, InCPI, InUSD, InSSEC, INEUR, INCNY, InVGO lan luot I logarit
tu nhién caa cac bién chi sé gia ching khoan, gia hop dong tuong lai vang qudc té, chi s6
gi4 tiéu dung trong nudc (CPI), ty gid hdi doai USD/VND, chi sé chi sé ching khoan
Thuong Hai Shanghai Composite, ty gia EUR/VND, ty gia CNY/USD va gia vang trong
nudc.

e A laky hiéu toan lay sai phan

o i VA aiy la cac hé sb hoi quy

e Utla phan du

4. Két qua thwc nghiém

4.1. Théng ké mo td c&c bién nghién ciru

Bang 2. Théng ké md ta cac bién

Variable Obs Mean Std.Dev. Min Max Skewness  Kurtosis
InVNI 159 6.398502 .3436483 5.49811 7.07349 1141851 2.26411
gWol 159 5429425 1253449  -54.00458 84.92647 1.330192 16.78871
INnWGO 159 7.188416 .2046301  6.591399  7.610655 -.4786152  3.068007
gSPX 159 7336478  4.57823 -16.94 12.68 -.6544031 4.35174
InCPI 159 5.351268 .2195847 4.797931 5.620379  -.8219646  2.410556
InUSD 159 9.951103 .1030898 9.67596 10.06858  -1.093505  3.262092
INSSEC 159 7.928998 .1939599 7.455177 8.43636 -1002326  2.709764
INEUR 159 10.17289 .0679144  9.976683  10.32356  -.2968926  2.924386
INCNY 159 -1.88455 .0461635 -1.971843 -1.800598  .1228945 1.754956
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Variable Obs Mean Std.Dev. Min Max Skewness Kurtosis

AGBY 159  2.430377 .7951251 .62 4.1 -.0921235  2.685548
InVGO 159 5.812497 .2861886  5.096866 6.31425 -9002219  3.484264

Nguén: Két qua tir phan mém Stata 15

Bang 2 cho thay sé liéu caa bién gWOI c6 su chénh Iéch Ion nhat, cu thé tir nam 2008 dén
2021, thoi diém giam nhiéu nhat 1a 54.00458%, tang nhiéu nhat 12 84.92647%. Bién c6 sy chénh
léch nho nhat 1a LnCNY, tir nam 2008 tGi 2021, gié tri ¢ thoi diém cao nhat cua LnCNY 14-1.971843,
thip nhat 13 -1.800598.

Mrc d6 phan tan cua cac bién giam dan theo thir tw gWOI, gSPX, AGBY, InVNI, InVGO, InCPI,
INWGO, InSSEC, InUSD, InEUR va INCNY. Nhu vay, bién INCNY ¢6 muic d6 tap trung sb liéu gan
gia tri trung binh nhat va bién gWOI c6 do phan tan xung quanh gia tri trung binh 16n nhat.

Céc chi s6 Skewness, Kurtosis thé hién mirc d6 phan phdi chuan cua cac bién ciing duoc trinh
bay chi tiét trong bang 2.
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Bang 3. Ma tran twong quan giira c4c bién

InVNI gWol INWGO  gSPX InCPI INUSD  InSSEC  InEUR  InCNY  AGBY  InvVGO

InVNI 1.0000

gWol 0.1123 1.0000
0.1587

InwGO  0.3120  0.1217 1.0000
0.0001  0.1265

gSPX -0.0023  0.0907  0.1913 1.0000
09771  0.2554  0.0157
InCPI 0.6698  0.0180 0.6976 0.1403 1.0000

0.0000 0.8219  0.0000 0.0777
InUSD 0.6309 0.0271  0.7235 0.1736  0.9732 1.0000
0.0000 0.7348  0.0000 0.0286  0.0000
INSSEC  0.5286  0.2100  0.0098 0.1426  0.1668  0.1953 1.0000
0.0000  0.0079  0.9020 0.0730 0.0356  0.0136
INEUR 0.0963  0.1592  0.5386 0.2677  0.2831  0.2917  -0.2166 1.0000
0.2271  0.0450  0.0000 0.0006  0.0003  0.0002  0.0061
INCNY -0.3018 -0.0298 0.2919 0.0951 0.1971  0.1635  -0.3344 0.4465 1.0000
0.0001  0.7093  0.0002 0.2331 0.0127  0.0394  0.0000 0.0000
AGBY -0.2797 0.0096  -0.7550 -0.1627 -0.7134 -0.6884 -0.0660 -0.0966  -0.1429  1.0000
0.0004  0.9046  0.0000 0.0405 0.0000  0.0000  0.4088 0.2259 0.0723
InVGO 0.3990 0.0966  0.9716 0.2202 0.8085 0.8328  0.0234 0.5431 0.3103 -0.7626  1.0000
0.0000  0.2260  0.0000 0.0053  0.0000  0.0000  0.7695 0.0000  0.0001 0.0000

Nguén: Két qua tir phan mém Stata 15
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Tir bang 3 ta thay méi tuong quan nguoc chiéu giita bién phu thudc InVNI va cac bién doc lap
INCNY, AGBY véi hé s6 tuong quan 1an luot 12 -0.3018, -0.2797, -0.0966 tai muc ¥ nghia o = 5%.
Tiép dén 1a mbi twong quan ciing chiéu véi cac bién doc lap INWGO, InCPI, InUSD, InSSEC va
INVGO véi hé sb tuong quan lan luot 12 0.3120, 0.6698, 0.6309, 0.5286, 0.3990 tai mirc y nghia o
= 5%. Bién gWOI, gSPX, INEUR khong c6 y nghia thong ké tai mirc y nghia a = 5%.

Sau khi 13y sai phan bac nhat thi twong quan giira cac bién da co su thay doi. Cu thé, bién phu
thuoc d_InVNI (sai phan bac nhat caa Logarit chi s6 ching khoan) ¢6 méi quan hé nguoc chiéu véi
bién d_gSPX, d_InUSD véi hé s6 twong quan 1an luot 14 -0.3751 va -0.3456 (mirc y nghia 5%), va
c6 mdi quan hé cung chiéu vai bién d_gWOI va d_AGBY véi hé sé twong quan 1an luot 13 0.2598
va 0.2201 (mtrc y nghia 5%).

FTU Working Paper Series, Vol. 1 No. 4 (07/2021) | 59



Bang 4. Ma tran twong quan gitra c&c bién tai sai phan bac nhat

d InVNI d gwOIl d InWGO d gSPX d InCPlI d InUSD d InSSEC d InEUR d InCNY d AGBY d InvVGO

d_InVNI 1.0000

d_gwol 0.2598  1.0000
0.0010

d_InWGO 0.0164  0.0912 1.0000
0.8384  0.2544

d_gSPX -0.3751 -0.2462 -0.1101  1.0000
0.0000  0.0018 0.1686
d_InCPI -0.0695  0.0712 0.1389 -0.0899  1.0000

0.3853  0.3738 0.0817 0.2613
d_InUSD -0.3456  -0.0648 0.1388 -0.0214 0.1054 1.0000
0.0000  0.4188 0.0820 0.7898  0.1877
d_InSSEC 0.0834  0.0403 0.0007 0.2888 -0.1057 -0.0270 1.0000
0.2977  0.6155 0.9926  0.0002 0.1862 0.7367
d_InEUR -0.1520  0.0061 -0.0393 0.3709 0.0818  -0.0037 0.1935 1.0000
0.0566  0.9394 0.6236  0.0000 0.3070 0.9636 0.0149
d_InCNY -0.1017  0.0166 0.1189 0.2456 0.1961  -0.0008 0.1255 0.2263 1.0000
0.2036  0.8356 0.1368 0.0019 0.0135 0.9918 0.1161 0.0043
d_AGBY 0.2201  0.1363 -0.2069 -0.0650  0.2358 0.0141 0.0858  -0.0826 0.0760 1.0000
0.0055  0.0878 0.0091 0.4171 0.0029 0.8606 0.2836 0.3021 0.3426
d_InvVGO -0.1037  0.0568 0.7502 0.0020  0.1995 0.2192 0.0351 0.0211 0.1590 -0.1199 1.0000
0.1949 0.4781 0.0000 0.9800 0.0119 0.0057 0.6614 0.7927 0.0461 0.1333

Ngudn: Két qua tir phan mém Stata 15
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4.2. Kiém dinh tinh ding

Dé kiém dinh tinh ding cua cac bién, bai nghién ctu sir dung kiém dinh Dickey - Fuller
(DF) va kiém dinh Dickey - Fuller mé rong.

Bang 5. Kiém dinh tinh ding theo ADF

Z(t) Bién Test statistic 1% critical 5% critical 10% critical p-value
InVNI -1.140 -3.491 -2.886 -2.576 0.6989
d_InVNI -10.163 -3.491 -2.886 -2.576 0.0000
gWol -10.081 -3.491 -2.886 -2.576 0.0000
d_gwol -17.335 -3.491 -2.886 -2.576 0.0000
gwGoO -2.093 -3.491 -2.886 -2.576 0.2475
d_gWGO  -14.367 -3.491 -2.886 -2.576 0.0000
gSPX -11.620 -3.491 -2.886 -2.576 0.0000
d_gSPX -19.188 -3.491 -2.886 -2.576 0.0000
InCPI -6.442 -3.491 -2.886 -2.576 0.0000
d_InCPI -6.009 -3.491 -2.886 -2.576 0.0000
InUSDo -3.238 -3.491 -2.886 -2.576 0.0179
d_InUSD  -14.274 -3.491 -2.886 -2.576 0.0000
INSSEC -2.918 -3.491 -2.886 -2.576 0.0433
d_InSSEC -11.512 -3.491 -2.886 -2.576 0.0000
LnEUR -3.093 -3.491 -2.886 -2.576 0.0271
d LnEUR -13.118 -3.491 -2.886 -2.576 0.0000
LNnCNY -2.026 -3.491 -2.886 -2.576 0.2752
d_LnCNY -8.938 -3.491 -2.886 -2.576 0.0000
AGBY -1.896 -3.491 -2.886 -2.576 0.3342
d_AGBY -9.409 -3.491 -2.886 -2.576 0.0000
InVGO -2.009 -3.491 -2.886 -2.576 0.2825
d_InVGO -8.840 -3.491 -2.886 -2.576 0.0000

Nguén: Két qua kiém dinh tir phan mém STATA 15

Két qua chi ra rang cac bién gWOl, gSPX, InCPI ¢6 gié trj tuyét ddi cua gia tri ti han t 16n
hon gié tri tuyét d6i cuia cac gia tri kiém dinh tai mirc y nghia 1%, 5%, 10%. Nhu vay, c4c bién
trén co tinh dirng & sai phan bac 0 véi ca ba muc y nghia 1%, 5%, 10%.

Céc bién InUSD, InEUR ding & sai phan bac 0 voi mic v nghia 5% va 10%. Sau khi sai
phan bac 1, cac bién nay da dung ¢ ca ba muc ¥ nghia 1%, 5%, 10%
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Cac bién InVNI, InSSEC, INCNY, AGBY khdng c6 tinh diing & sai phan bac 0. Khic phuc
chudi khong dirng, ta tién hanh sai phan bién d6. Sau khi sai phan bac 1, cac bién nay da dung
& ¢4 ba mite ¥ nghia 1%, 5%, 10%.

Nhu véy, theo kiém dinh Dickey - Fuller, ta thu duoc két qua la céc chudi di liéu gwoOl,
gSPX, InCPI, InUSD, INEUR c6 tinh ding ¢ bac 0, tac 1(0). Trong khi d6, cac chudi dir liéu
InVNI, InSSEC, INCNY, AGBY la chudi dit liéu khéng ding va chi ding ¢ sai phan bac 1, tac
I(1). Cac bién trong md hinh nghién ctu c6 su khac nhau vé tinh ding, day 1a diéu kién can
thiét dap umg duoc yéu cau s dung md hinh ARDL (Resaran va cong sy, 2001).

4.3. Két qud wéc Iwong md hinh ARDL

Dé uéc luong mé hinh ARDL, d6 tré t6i wu cho cac bién dugc lya chon theo tiéu chudn
AIC. Dya trén két qua tinh toan tir Stata, mé hinh ARDL (2,4,2,0,3,4,5,1,2,2,2) duoc lya chon
dé thuc hién phan tich méi quan hé dai han giita céc bién nghién ciu.

Bang 6. Két qua kiém dinh duong bao

Ham Gia tri thong ké F

F(INVNI[gWOI, InNWGO, gSPX, InCPI, 5.217
INUSD, InSSEC, INEUR, INCNY, AGBY,

InVGO)

Gia tri gi6i han Pwong bao dudi Pwong bao trén
10% 1.83 2.94

5% 2.06 3.24

2.5% 2.28 3.50

1% 2.54 3.86

Nguén: Két qua tinh toan tir phan mém STATA 15

Két qua kiém dinh duong bao (Bounds Test) cho thay gia tri thong ké F = 5.217, 16n hon
gia tri I(1) (duong bao trén) & tat ca cac mirc y nghia thong ké a nén ta lay do tin cay cao nhat
(99%). Nhu vay, c6 mdi quan hé dong lién két giita cac bién doc lap dwoc lua chon véi chi s6
VN-Index. N6i cach khéc, ton tai méi quan hé can bang dai han giira cac bién nghién cau.
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Bang 7. Két qua udc lwong mod hinh ARDL

INVNI Coef. Std.ERR
INVNI L1. 8156874 .0891201
gWwol LO. 0022057 .0005226
L2. .0009356 .0004744
L4. .0010882 .000473
INWGO L1. -4747671 2106375
LnCPI L3. 2.480139 1.197286
LnUSD LO. -2.881274 .6105128
LnEUR L1. 4761418 .2263022
LnCNY LO. -1.233562 5862607
AGBY LO. .0570015 .030923
L1. -.0823359 .044203
L2. .0655331 .0333114
LnVGO L1. 1.037525 4603437
L2. -.5272671 .2878832
_cons -2.301134 3.567999

Nguén: Két qua tinh toan tir phan mém STATA 15

Két qua cho thay, trong dai han, cac bién InVNI (tai Lagl), gWwOlI, INWGO, InCPI, InUSD,
INEUR, INCNY, AGBY, InVGO déu c6 tac dong dang ké dén chi s chung khoan Vn-Index &
mtc ¥ nghia théng ké 10%. Sy bién dong cua chi s6 ching khoan duoc giai thich bai gié tri tai
mét (hoic mot sd) do tré cua cac bién, bao gom gia trj tai d6 tré cua chinh chi sé chiing khoan.

Con cac bién gSPX, InSSEC khong tac dong dén chi s6 chung khoan Vn-Index trong dai
han & mtc y nghia 10%.

Dé phan tich tac dong caa bién doc 1ap 1én bién phu thudc trong ngan han, bai nghién cau
sir dung md hinh hiéu chinh sai sé ECM trinh bay trong bang 7. Phan sai s6 hiéu chinh thé hién
nhitng thng tin phan hoi hay tdc d6 diéu chinh cua cac hé sé ngan han quy tu vé can bang dai
han trong mé hinh. Hé sé cua phan sai s6 hiéu chinh ECM(-1) ¢6 ¥ nghia thong ké ¢ muc 5%
dé dam bao rang nghién ctru ¢ ton tai mdi quan hé ddng tich hop nhu di tim ra ¢ phan kiém
dinh Bounds test. Phan sai s6 hiéu chinh nam trong khoang [-1< -0.157541 < 0], cho thay mirc
d6 diéu chinh t6i 15,58% su sai léch giira gia tri ngan han dé dat can bang dai han.
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Bang 8. Két qua udc lwong cac hé sé ngin han caa md hinh ARDL

D.gVNI Coef. Std.ERR
ECM (-1) L1. -.1575416 .0713207
gSPX LD. .0099956 .0016183
L2D. .0120727 .0025042
L3D. .009645 .0030528
L4D. .0075525 0034727
L5D. .0084532 .0034495
L7D. .0049927 .0025955
LnCPI L2D. -4.067005 1.675397
L5D. 3.436605 1.71277
L8D. -2.837979 1.46208
LnUSD L4D. -1.411744 .7188929
LNnCNY L2D. 1.222685 1297298
L8D. 2.451481 AS5TT7771
AGBY L3D. .0955506 0373227
L4D. -.0844345 .0386717
L8D. .0980331 .042052
LnVGO LD. -.5908574 3411939
_cons .0257488 .0089763

Nguén: Két qua tinh toan tir phan mém STATA 15

Trong ngan han, cac bién gSPX, INCPI, InUSD, InCNY, AGBY, InVGO c¢6 tac dong quan
trong dén chi s6 chiing khoan Vn-Index & muc ¥ nghia thong ké 10%. Sy bién dong ciia chi s6
chung khoan duoc giai thich boi gia tri tai mot (hodc mot s6) do tré cua céac bién.

Con cac bién gWOI, INWGO, InSSEC, INEUR khong c6 tac dong dén chi s6 ching khoan
Vn-Index trong ngan han & mic ¥ nghia 10%.
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4.4 Kiém dinh md hinh nghién ciu

Bang 9. Két qua kiém dinh ty trong quan

lags(p) | chi2 df Prob > chi2
1 0.011 1 0.9173

Nguén: Két qua tinh toan tir phan mém STATA 15

Két qud kiém dinh sw phu hep ciza md hinh
F(3,129)= 171
Prob>F= 0.1699 > 0,05
Bang 10. Kiém dinh phan phdi khéng chuan cia sai sé ngau nhién
Variable Obs Pr(Skewness) Pr(Kurtosis) adj  chi2(2) Prob>chi2
e 154  0.7952 0.8862 0.09 0.9570
Nguén: Két qua tinh toan tir phan mém STATA 15

Két qud kiém dinh phwong sai sai sé thay doi

chi2(l) = 0.02

Prob >chi2 = 0.8745 > 0,05

Cac két qua trén cho thay, mé hinh khdng cd hién tuong tu twong quan, khong bo s6t bién
quan trong va mod hinh khdng xay ra tinh trang sai dang ham, khéng ton tai hién tugng phan
phbi khdng chuan cua sai s6 ngau nhién va khdng méc 18i phuong sai sai s6 thay doi.

Pé khang dinh su 6n dinh cia md hinh, hinh 1 trinh bay két qua kiém dinh tong tich liy
cta phan du CUSUM (Cumulative Sum of Recursive Residuals) va tong tich liiy hiéu chinh
cia phan du CUSUMSQ (Cumulative Sum of Square of Recursive Residuals). Két qua cho
thay tong tich liy cuia phan du va hiéu chinh phan du nam trong dai tiéu chuan véi mic ¥ nghia
o = 5% nén c6 thé két luan phan du caa md hinh c6 tinh 6n dinh, vay mé hinh cé tinh 6n dinh.
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Hinh 1. Két qua kiém dinh CUSUM va CUSUMSQ
Nguon: Két qua tinh toan tir phan mém STATA 15
4.5. Thdo lugn két qua nghién ciru

Trong dai han, bién gia dau québc té, chi sb gia tiéu dung, ty gia EUR/VND ¢6 tuong quan
thuan chiéu véi chi sé VN-Index. Bién gia hop dong tuong lai vang quéc té, ty gia USD/VND
va CNY/USD c6 twong quan nghich chiéu. Trong khi d6, lgi suat trai phiéu chinh phit My, gia
vang trong nudc co twong quan khong déng nhat véi chi s6 VN-Index. Cudi cing la chi sb
SSEC dugc xac dinh khong c¢6 tuong quan véi chi s VN-Index.

Hop ddng tuong lai dau thd twong quan thuan chiéu vai TTCK. Nguyén nhan 1a vi bién
dong gia xang dau khi tic dong dén TTCK Viét Nam ciing chiu nhiéu su can thiép tir phia
Nha Nudc nén tin higu phét ra tir nhan t nay di bi bop méo va cé xu hudng twong quan thuan
chiéu véi VNI.

Gia hop dong tuong lai vang ¢ twong quan nguoc chiéu véi TTCK, trong khi gia vang
trong nudc lai ¢6 twong quan khong dong nhat. Nén kinh té ¢ Viét Nam khdng hoan toan 1a nén
kinh té thi truong, thi trudng vang ciing nhu chitng khoan van nam dudi sy doc quyén cua Nha
nude, do d6 viéc tac dong gitra gia vang thé gioi 1én TTCK van chua 16 rang, chi yéu nam &
thoi quen dau tu cta cic nha dau tu va chinh sach cia Chinh phu.

Ty gia USD/VND c¢6 twong quan nghich chiéu véi VN-Index. Nguyén nhan 12 vi toan cau
hoa tao ra co hdi cho cac nha dau tu nuwdc ngoai dé dang hon khi dau tu vao TTCK Viét Nam.
Khi nha dau tu nudc ngoai mua ching khoan Viét Nam, phai déi tién sang VND, dan dén cau
VND va cung USD cung tang trén thi truong ngoai hdi, USD s& mét gia so véi VND. Va khi
dong tién d6 vao TTCK nhiéu s& khién VN-Index ting. Trong khi d6 ty gia EUR/VND c6 tuong
quan thuan chiéu véi VN-Index va ty gia CNY/USD c6 tuong quan nghich chiéu. Khi dong
EUR mit gia, hang hda XNK caa Chau Au ré hon so véi cac nude khac, nguoi tieu ding sé
mua hang héa & Chau Au nhiéu hon din dén cung EUR ting va cau VND giam, VND s& dit
1én twong ddi so vai EUR, khién cho XNK cua Viét Nam sang Chau Au bi anh hudng tiéu cuc,
khién TTCK giam diém. Con di véi ty gia CNY/USD, khi nhan dan té giam gia, diéu nay sé
tac dong toi tim 1y nha dau tw nude ngoai, thu hit dong vén dau tu vao thi truong Trung Qudc,
tir 46 gian tiép anh huong, 1am giam ngudn vén dau tu nudc ngodi vao thi trudng Viét Nam,
tac dong khong tét téi chi sé VN-Index.
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Loi suét trai phiéu chinh pha My ¢ tuong quan khong ddng nhat véi VN-Index. Khi loi
suét trai phiéu Chinh phi My tang dong nghia véi ky vong vao nén kinh té My tang truong cao
hon. Nén kinh t& My phuc hdi 1a co hoi dé thiic day xuat khau cia Viét Nam ciing nhu dong
vbn dau tu truc tiép nude ngoai (FDI) vao Viét Nam do tong cau ting, anh huong tot dén TTCK.
Tuy nhién, loi suét trai phiéu Chinh phit My tang s& khién lam phat ky vong ting, khién Cuc
Du trit Lién bang My - Fed cd thé ra quyét dinh giam cung tién va ting 1i suét co ban. Viéc
nay s& khién mit bang 14i suat, chi phi cho hoat dong vay vén va tra ng nudce ngoai tang. Tir d6
lam giam dong tién dau tu, tac dong tidu cuc d¢én TTCK.

Chi sé chiing khoan My S&P500 khong c6 twong quan trong dai han, nhung c6 twong quan
ngan han cuing chiéu véi VN-Index. Didu ndy c6 thé duoc giai thich 1a bat ct bién dong nao
ciia S&P500 déu gan nhu 1ap tirc gdy ra tac dong téi TTCK Viét Nam. Trong khi d6, chi sb
ching khoén Trung Québc Shanghai Composite khdng ton tai twong quan vai chi s6 VN-Index.

5. Ham y chinh sach va két luan

Dua trén két qua nghién cau, bai viét dé xuat mot sé giai phap nham phét trién TTCK nhu
sau: The# nhat, phat trién TTCK théng qua viéc hoan thién thé ché vé quan Iy ngoai héi va hoat
d6ng kinh doanh vang. Thi hai, diéu hanh linh hoat chinh séch tién té. Thi ba, diéu hanh chinh
sach tai khoa linh hoat nham han ché sy dau tu vao hop dong twong lai vang qudc té. Thi tu,
thuc hién cac bién phap phat trién thi truong xang dau nham nang cao hiéu qua cua TTCK.

Déi véi cac cong ty co phan, su bién dong cia TTCK Viét Nam ciing anh huong khong
nho téi viéc huy dong von cua cac cong ty nay. Vi vay, cac doanh nghiép niém yét can phai cé
ké hoach huy dong von phl hop dé khdng 1am anh huong dén gia tri cua doanh nghiép. Khi
nhan thay cac nhan té CPI, gia dau, ty gida EUR/VND ting, cic doanh nghiép niém yét nén can
nhac co hoi phat hanh ¢6 phiéu. Trong truong hop cac chi sb gia hop dong tuong lai vang qubc
té, ty gia USD/VND va ty gia CNY/USD ting, cic cong ty nay c6 thé huy dong von théng qua
kénh phat hanh tréi phiéu.

Dbi voi nha dau tu ca nhan, truéc su bién dong bit thuong cua TTCK, can phai ¢d nhitng
chién lugc nhét dinh trong viéc dau tu vao TTCK. Vi du nhu: lam phét ting nén dau tu vao cd
phiéu; gia dau thé gioi ting co6 thé dau tu vao cb phiéu dong dau, khi; USD ting gia nén can
nhic khi dau tu vao TTCK; gia hop dong twong lai vang thé gidi ting manh khong nén dau tu
vao TTCK.

Mic du chimg minh dwoc méi quan hé dai han va ngan han giita chi sé chiing khoan vaéi
gia dau quéc té, ty gia USD/VND, EUR/VND, CNY/USD, CPI, gi4 hop dong twong lai vang
qudc té, gia vang trong nudc, loi suat trai phiéu chinh phit My, S&P500, va chi s chirng khoan
Thuong Hai, bai viét van ton tai mot s6 han ché va ky vong sé& khic phuc dugc bang cac nghién
ctru tiép theo trong twong lai. Thiz nhdt, sb liéu lay tir cAc ngudn khac nhau nhu Quy Tién té
Qudc té, World Bank, Tong cuc Thong ké, Bo Tai chinh ¢ thé sir dung phuong phap thong ké
khac nhau dan dén ngudn quan sat chua thuc sy déng nhat, két qua mat di do chinh xac nhat
dinh. Thez hai, nghién ciru chwa dé cap duoc tac dong tir nhitng nhan té vi mé khac tir Nhat Ban,
Han Qudc. .. du trén thyc té cac nude nay ciing c¢6 anh huong khé 16n téi nén kinh té Viet Nam.
Thit ba, trong tuong lai dudi su bién dong kho ludng cia nén kinh té, sy anh hudng cua cac
nhan té vi mé 1én chi s6 TTCK VN-Index c6 thé khong con chinh xac nhu trong nghién ciu.
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