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WC tiéu ciia bai nghién citu la phan tich tac dong cuia 1y gid, gid ddu tho va gid vang thé gidi dén
thi truong chung khoan Viét Nam trong giai doan thang 10/2007 dén thang 10/2019. Sur dung mo

hinh phdn phoi tré tw hoi quy (Autoregressive Distributed Lag - ARDL) két hop véi phirong phép kiém dinh
duong bao (Bound test) lam co so xdc dinh tac dong dai han, sau do dung mo hinh hiéu chinh sai 56 (ECM)
dé phan tich tac dong ngdn han, két qud thuc nghiém da chirng minh dieoc moi quan hé dai han va ngdn han
gitta cdc chi s6 gid dwoc lwa chon voi chi s6 VN-Index. Cu thé, trong dai han, ty gid héi dodi va gid vang tdc
ddéng nguoc chiéu trong khi gid dau tac dong cing chiéu dén chi sé VN-Index. Sy bién dong trong ngdn han
s€ duwoc diéu chinh tré vé trang thdi can bcﬁng dai han véi mire d¢ 6.4%. Dua trén két qua nghién citu, bai

viét dé xudt mot vai gidi phap dé phat trién thi trieong chitng khodn Viét Nam mét cach bén viing.

Tir khéa: Loi tirc chitng khodn, ty gid héi dodi, gid dau thé, gid vang

1. Giéi thiéu chung

Thi truong chimg khoan la mot trong nhiing
thanh phan quan trong cua mot nen kinh t€ phat
trlen la kénh dau tu hiéu qua va phd bién cua rat
nhiéu nha dau tu. Trai qua hon 20 nam, thi tru:orng
chiung khoan Viét Nam khong nging phat trién va
dat dugc nhiéu thanh tyu quan trong. Su thang tram
cua thi truong chu’ng khoan do tac dong cua nhleu
nhan t, bao gom nhoém nhén t6 vi mo, cac nhan t6
vi mo trong nudc va ca cac tac dong tir moi truong
qudc té.

Kinh té Viét Nam duy tri dugc toc do ting truong
4n tuong qua nhiéu nim, tang truéng GDP nam
2018 dat 7.1% va nam 2019 dat 7%, cao nhét trong
13 nam vira qua (theo ADB'). Vi su kién thi truong
chung khodan chinh thirc di vao hoat dong nam 2000
va Viét Nam gia nhap T6 chirc thuong mai thé g101
(WTO) vao nam 2007, Chinh Phu Viét Nam ngay

cang quyét tdm trong viéc phat trién kinh té thong
qua nhi€u chinh sach m¢ cira véi cac nén kinh té
khac trén the g101 Thi truong chung khoan Viét
Nam phat trlen ngay cang manh mé, ddc bi¢t nhan
dugc dong von dau tu dang ké tir nude ngoal Bién
dong trén thi truong chirng khoan, cung véi rui ro va
co hoi, ludn 1a chu de hap dan thu hit dwoc sy quan
tdm ctla cac nha dau tu, cac nha hoach dinh chinh
sach va nhiéu nha nghlen cuu.

Nén kinh te Vi¢t Nam nhép siéu trong nhitng ndm
tro lai day day cdu ngoai té 1én cao, trong khi d6 du
trl ngoal héi cua Viet Nam con thap nén tao ap luc
1én cac co quan nha nudc trong viéc klem soat ty gia
USD/VND. Su bién dong cua ty gia h01 doai c¢6 thé
tac dong dén hoat dong Xudt nhap khau, tir d6 anh
huorng dén dong tién dau tu nudc ngoai va tac dong
gidn tiép i thi truong chimg khoan. Cung voi ty gla
héi doai, cac chi sd gia nhu gia dau va gia vang cling

1.https://www.adb.org/countries/viet-nam/economy

khoa hoc

=

2 thigng mai

S6 143/2020



co nhung tac dong nhét dinh dén dong von dau tu
trong va ngoai nudc, co thé din t6i sy bién dong cua
thi truong chirng khoan. Viét Nam trude day la qudc
gia pha1 nhap khau 100% lugng xang dau dé phuc vu
cho qua trinh san Xuat va phat trién kinh te Gia dau
trong nude chiu nhiéu tac dong boi gia dau thé gidi.
Nhiing bién dong 16n cua gia dau tac dong truc ‘uep
dén hoat dong cua nhleu doanh nghi¢p trong nudc va
anh huong g1an tlep to1 gid chung khoan. Ngoai ra,
thi truong vang ¢ Viét Nam cung luon nhiéu bién
dong, khong chi den tr tac dong cua thi truong vang
thé gioi ma con dén tir tdm 1y cic nha dau tu. Gia
vang tang hay g1am manh tac dong 16n dén nén kinh
t€ cu thé 1a tién gui trong dan cu va tir d6 tac dong
dén thi truong chung khoan.

'Nhén thtc duoc tam quan trong trong viéc phat
trién thi truong chung khoan Viét Nam dudi tac
dong cua cac chi so gia, muc tiéu chinh cua bai viét
la tim va phan tich mdi quan hé glua ty gia
USD/VND, gia dau va gia vang véi chi so chung
khoéan (VN-Index). Dya trén két qua nghién ciru tir
mo hinh phan phai tré tu hoi quy (ARDL) trong giai
doan tir thang 10 nam 2007 dén thang 10 ndm 2019,
bai viét dwa ra mot sb chinh sach dé phat trlen th1
truong chung khoén nham hudng dén mot nén kinh
t€ phat trién bén viing.

2. Tong quan tinh hinh nghién ciru va co sé' Iy thuyét

Thi truong chung khoén da va dang la kénh thu
hut Von hi¢u qua voi nhiing dong gop tich cuc vao su
phat trién cta nén kinh té. Bén canh nhung thanh tyu
dat dugc thi thi truong ching khoéan ciing luon phai
doi mit voi nhirng khé khan, thach thirc do sy bién
dong cua nhiéu nhan t6 khac nhau, trong do co ty gia
héi dodi va cac chi ) g1a nhu gia dau va gia vang thé
gidi. Ty gia héi doai co thé tac dong 16n dén két qua
kinh doanh khi doanh nghlep co phat sinh dong tién
bang ngoai t&. Thém vao dg, ty gia con anh hudng
dén dong tién dau tu cua khoi ngoai. Cac nha dau tu
s€ tich cuc mua ¢ phleu khi dong noi t¢ bi yeu di,
tuy nhlen néu dong ndi t€ lién tuc glam g1a s€ can trd
dong yon nude ngoai do nhirng rii ro ty gia mang lai.
Su bién dong cua gid dau tho trén thé gioi va thi
tmong Vang ciing la cac kénh dy bdo chu ky phat
trién cua nén kinh té, tir 46 tac dong dang ké dén tam
ly cac nha dau tu va anh huong gian tiép dén dong
von dau tu vao thi truorng ching khoan.

Hién nay da c6 nhiéu bai nghién ctu Ve moi
quan h¢ gitra cac chi s6 gia (tap trung chi yéu Vao
ty g1a héi doai) va thi truong chung khoan trén thé
gidi, tuy nhién két qud nghién ctru chi ra khong c6
xu hudng chung cho tat cé thi truong.

i % QA o

Khi phéan tich tac dong giita ty gia hbi dodi va thi
truong chimg khodn, moi quan hé cung chiéu gan
day da duoc chi ra tir mot sé két qua thyc nghiém
cua Naseem va cong su (2019); Lee and
Brahmasrene (2018); Giri_and Joshi (2017); trong
khi moi quan h¢ ngugc chiéu lai dugc tim thay trude
do boi Hsing, (2011); Kuwornu (201 1); Rahman va
cong sw (2009). Mot ) nghlen ctru chua chi ra dugc
moi quan hé giira hai bién sb nay (Gay, 2008, 2016;
Rahman and Uddin, 2009). Vé tac dong clia gia dau
t6i chi s6 chung khoan, Sahu va cong su, (2014) va
Narayan and Narayan (2010) da chi ra moi tuong
quan duong trong khi Giri and Joshi (2017); Basher
va cong sy (2012); va Park and Ratti (2008) tim ra
moi quan hé nguogc chiéu glua cac bién nay; tuy
nhién két qua trong nghién ciru cia Cao Dinh Kién
va Do Hiru Hung (2017) khong chi ra mdi quan hé
gilta hai chi so nay trong dai han. Tuong tu, mdi
quan h¢ gilra gia vang va chi so chung khoan cung
da duoc tim thiy trong mot s6 két qua nghién ctru
(Bapci va Karaca, 2013; Nordin va cong su, 2014),
tuy nhién ciing chua c6 Kbt qua thong nhat.

Tong quan tinh hinh nghién ctru ciing da cho
thdy nhiéu phuong phap nghlen ciru da duoc ap
dung Giri va Joshi (2017) str dung két hop ARDL
va VECM de tim moi quan hé dai han va ngan han
gilta céac yeu t6 kinh té vi mo va loi tire ¢6 phiéu
trong giai doan 1979-2014. Két qua da khang dinh
tac dong tich cuc tir ting truong kinh te lam phat, ty
g1a va tic dong nguoc chiéu tur g1a dau tho dbi voi
gia chung khoan trong dai han; va céc m01 lién hé
nhan qua mot chidu tir ting truong kinh té va FDI
dén chi so thi truong chung khoan trong ngin han.

Nhan manh VAR 1a mé hinh da bién thanh cong,
linh hoat va d& wéc tinh nhat danh cho dir liéu theo
chudi thoi gian, Bap01 va Karaca (2013) da su dung
VAR @& phan tich va tim ra mdi quan hé glua chi s0
thi truong chung khoéan Tho Nhi Ky voi gia vang, ty
gia hdi doai va luong xuét nhap khau trong giai doan
thang 1 nam 1996 dén thang 10 nam 2011.

Nordin va cdng su (2014) nghién ctru su bién dong
cua FBMKLCI (la chi so thi truong chung khoén
Malays1a dua trén 100 doanh nghiép 16n nhat dugc
niém yet trén san chirg khoan Bursa) dudi sy anh
hudng cua gia hang hoa (g1a dau co, gla dau va gia
vang) va cac chi so kinh t€ vi mo (1ai suat va ty gia h01
doa1) M0 hinh ARDL cho thay tac dong nguogc chleu
cua hai yeu t6 kinh té vi mo va tac dong cung chiéu
cua g1a dau co dén loi nhudn c6 phleu frong ca dai han
va ngan han. Tuy nhién, khong cé ket qua nao dugc
tim thay cho moi lién két giita gia dau va gia vang dbi
v6i chi s thi truong chimg khoan Malaysia.
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Nghién curu cua Morales (2007) st dung phuong
phap Johansen, udc luO’ng VECM va kiém dinh
nhan qua Granger dé xac dinh mor quan h¢ dai han
cung nhu ngdn han va tim mdi quan hé nhan qua
gilta cac bien khoang thoi gian tir ndm 1999 dén
nam 2006. Két qua thuc nghiém cho thay tai
Slovakia ton tai moi quan hé ngan han cuia ty gia héi
doai va gla ¢b phiéu va chi sé gra chung khoan cua
Duc; ty gia cua Hungary, ty gia cia Ba Lan va ty g1a
cua Slovakia c6 tic dong dang ke dén chi sb gra
ching khoan & Anh. Ket qua kiém dinh nhan qua
cho thay ty gia co mdi quan hé nhan qua mot chiéu
toi chi sO gid chimg khoan cua Czech Republic,
Poland, Hungary; moi quan hé nhan qud gitra gia
ching khoan véi gia chimg khoéan ciing dugc tim
thay trong truong hop cia Anh 1én Ba Lan, Hungary
1én Anh va My 1én Ba Lan.

Richards va Simpson (2009) phén tich mbi quan
hé giira ty gia hdi doai (AUD/USD) va chi sb gra
ching khoan All Ordinaries stock prrce Index cua
S¢ giao dich chung khoan Uc tir ngay 02 thang 01
nim 2003 dén ngay 30 thang 06 nam 2006. Cac tac
gla su dung phu’orng phap hdi quy OLS dé wéc luong
moi quan hé cua 2 bren dua trén chu01 du ligu goc
va sai phan bac nhat Sau d6, bai viét sir dung mo
hinh VAR va kiém dinh nhan _qua Granger dé udc
1u‘0'ng mdi quan h¢ gitra cac bién dugc lya chon. Ket
qua thu duoc 1a ton tai mdi quan hé dong lién két
cung chleu‘glua hai bién. Quan h¢ nhan qua Granger
xac nhan ton tai tac dong nhan qua tir gia c6 phicu
én ty gia.

Kisaka va Mwasaru (2012) tren hanh nghren cliiu
vé mdi quan hé gilta ty gia héi doai va gia chirmg
khoan tai Kenya nham thiét lap mdi quan hé nhan
qua glua su truyén dan gla ca vao thi [trudng chung
khoan va thi truong ngoai hdi tai qudc gia nay. Su
dung chudi dir li¢u tir thang 11 nam 1993 dén thang
05 nam 1999, két qua tr mé hinh VECM va kiém
dinh nhan qué Granger da chi ra tdc dong cua ty g1a
1én gia chung khoan tai Kenya. Theo do, cac cu soc
cua ty gia co the gy hoang loan cho céac nha dau tu
va anh huong dén gra ¢b phiéu.

Khi phén tich moi quan h¢ gilra ty gid va gra cbd
phiéu tai hai qudc gia Chau A 1a Han Quoc va Iran,
Dadashi va Tavakoli (2013) str dung chudi dir liéu
theo thang tir thang 07 nam 2002 dén thang 03 nam
2002 trong khuén khé mé hinh MGARCH dé woc
lugng moi quan h¢ gilra hai bién nay. Két qua chi
tim ra mbi quan hé mot chiéu tir loi tirc chung khoan
Ién ty gia tai Han Quédc va khong c6 mbi quan hé
nao duoc tim thdy tai thi truong Iran.

khoa hoc

Tai Viét Nam, da co nhleu nha nghién ctru tap
trung phan tich cac yéu tb tac dong dén thi truong
chung khodn, trong d6 chu yéu tap trung vao nhom
cac nhan to vi mo. Vi du nhu trong nghién ctru cta
Phan Thi Bich Nguyét va Pham Duong Phuong
Thao (2013) céc nhan t6 vi mé duge chon dé xem
xét moi quan h¢ twong quan v6i thi truong chirmg
khodan la ty gia hoi dodi va gia dau, cung vGi cung
tién, lam phat, ting truong kinh té, va lai suét trong
gral doan tir thang 7/2000 dén thang 09/2011. Ket
qua ude luong hodi quy bdi cho thay gia dau tuong
quan duorng trong khi do6 ty gia hbi doai c6 tuong
quan am vdi thi truong chimg khoan.

Nguyén Thi Lién Hoa va Luong Thi Thuy
Hucyng (2014) da tim hiéu vé mdi lién két dong gitra
ty gia hoi doai va blen dong thi truong chiing khoan
cho thi truo‘ng méi ndi ASEAN thoi ky 2005-2013
trong d6 co6 Viét Nam, Két qua tr mo hinh
EGARCH-Markov cho thdy hé sb udc luong cua sy
thay d6i ty gia héi doai mang gia tri &m va co y
nghia thong ké vai tat ca cac thi truong, co nghla
nhiing bién dong trén thi trudng ngoai héi s& giam
loi tlrc trén thi tru’ong ching khoan.

Khi nghlen curu cac nhéin t6 anh hudng dén sy
thay ddi gia cua cac cd phleu niém yeét trén HOSE,
Truong Dong Loc (2014) str dung so li¢u gom gidva
loi nhuan trén mdi co phreu (EPS) cua 20 ¢o phleu
niém yét trén HOSE, lai suat cho vay, ty gia
USD/VND, gi4 vang va chi s6 gia tiéu dung trong
gral doan tr 31/12/2006 den 31/12/2012 véi tan suat
quy. Két qua phan tich hdi quy cho thiy ty gla
USD/VND c¢6 twong quan duong trong khi gid vang
c6 moi tuong quan am vdi ty suat sinh 101 cta céc co
phiéu niém yet HOSE.

Su dung mo hinh ARDL dé tim ra tac dong cia
cac nhén t6 vi mo dén chi s6 ching khoan Viét Nam
giai doan 01/2001-12/2013, Lé Hoang Phong va
bang Thi Bach Van (2015) da chon loc cac nhan t6
thuong gip trong cac nghién clru thé . gioi dé xét cu
thé cho truong hop Viét Nam bao gom ty gia, lam
phat, cung ticn, céc lai suat ky han mgt nam nhu 1ai
sudt trai phiéu chrnh phu va lai suét cho vay. Két qua
md hinh phan phor tré tu hoi quy ARDL cho thay
trong ngan han va dai han, ty gia c6 tac dong nguoc
chiéu 1én chi s6 gia chung khoan Vi¢t Nam.

Nhu vy, chua c6 su thong nhat vé mbi quan hé
gitta cac chi so gra va thi truong chiing khoan trén cac
thi trudng thé gidi ciing nhu tai Viét Nam. Tuy nhién,
viéc phan tich tic dong cua cac yéu to gia dén thl
tru’(mg chung khoan Viét Nam - mot thi truong mo
cra va moi noi - la can thiét. Do vay, ba nhan to (ty
gi4, gia dau, gia vang) da duoc lya chon dé dua vao

=

4  thuong mai

S6 143/2020



nghién ctru méi quan hé trong quan véi chi s chimng
khoan tai Viét Nam trong giai doan 2007-2019.

3. M6 hinh nghién ciru

3.1. Lwa chon bién nghién ciru

Bai nghlen curu lya chon VN-Index dai dién cho
thi truong ching khoan Viét Nam do chi s& VN-
Index duogc tinh todn tir gia ¢ ¢b phiéu cua cac cong ty
hoat dong 6 on dinh, gia tri von hoa 16n va ¢6 tinh dai
dién nhat cho nén kinh té Viét Nam. Chi s6 nay duoc
thu thap tir trang web chinh thirc cua S¢ giao dich
chimg khoan Thanh phé Hd Chi Minh
(http://www.hsx.vn). Pé phan tich cac tac dong toi
chi s6 ¢b phiéu VN-Index, bai viét thu thap s0 licu
ty gia USD/VND, gia dau thé va gia vang tu
Bloomberg, Tong Cuc thong ké (www.gso. gov. vn)
va cac nguon dir lieu thir cap khéc trong giai doan
thang 10/2007 dén thang 10/2019.

3.2. M6 hinh nghten ciru

Bai nghién ctru str dung mé hinh phan phdi tré tur hoi
quy (Autoregressive Distributed Lag - ARDL) (Pesaran
& Shin, 1998; Pesaran va cong su, 2001; Pesaran &
Pesaran, 2009) dé kiém tra moi quan h¢ gitra gia chiing
khoan va ty gia hdi doai, gia dau, gla vang nhu sau

m

ALSP, = ap + Za ALSP_; +Zﬁ=&LER: £F Zy[ALOPr i ZﬁfﬂLGP, o

i-1

Trong do:

LSP, LER LOP, LGP lan luot 1a logarlt ty nhién
cua cac bién chi sb gia ohung khoan, ty gia hoi doai,
gi4 dau va gia vang the gidi

A 13 ky hiéu toan iy sai phan

o, By, 73, 0; 1a cac hé s6 hoi quy

u la phan du

Pé xac dinh m01 quan h¢ dai han giita cic bién
chudi thoi gian, | nhiéu nghién ctru trude day sir dung
phuong phap dong lién két Johansen (1988 1995)
va Johansen & Juselius (1990). Gan ddy, cac nghlen
cuu cua Pesaran & Shin (1998); Pesaran va cong su
(2001); Pesaran & Pesaran (2009) da gidi thi¢u mot
ky thuat klem tra tinh dong lién két khac la phuong
phap phan phdi tré ty hdi quy - ARDL. Diém wu viét
cua phuong phap ARDL so v6i phuong phéap cua
Johansen la mo6 hinh ARDL cho y nghia thong ké tot
hon trong cac nghién ctru ¢6 kich thudc mau nho.
Ngoa1 ra, nhung phuong phap dong lién két khac
déu yéu cau thuc hién trén cac chuoi dir li¢u cung
bac sai phan trong khi d6 m6 hinh ARDL dugc sir
dung trén cac chuoi dir li¢u 1(0) va hodc I(1), Thém
vao do, ARDL c6 thé wéc lugng dong thoi moi quan
herngan han va dai han, loai bo cac van dé vé bo sot
bién va tu tuong quan (Pesaran and Shin, 1999;
Pesaran et al., 2001).

[T i VA QUi Y|

4. Két qua thue nghi¢ém
4.1. Thong ké mo ti )
Bang 1: Thong ké mé ta cdc bién

LSP LER LOP LGP
Trung binh | 6.358 | 9.935 4.262 7.125
Trung vi 6.326 | 9.957 4.300 7.145
Lén nhat 7.068 | 10.061 | 4.944 7.509
Nhé nhat | 5504 | 9.676 3.519 6.586
Pé léch chuan | 0.332 | 0.107 0.326 0.193
Do léch 0.255 | -0.987 | -0.228 | -0.405
P nhon 2501 | 2.932 1.934 2.984
Jarque-Bera | 3.073 | 23.567 8.115 3.969
Xéc suat 0.215 | 0.000 0.017 0.137

Nguon: Két qua tir Eviews 10.0

Bang 1 cho thay blen chi sb gié thi tmong chung
khoan ¢6 d6 léch chuan khé cao so voi cac bién con
lai, thé hién su bién dong manh cua thi truong ching
khoan Bién ty gia hoi dodi cho thiy mirc do bién
dong thap hon so véi céc
bién con lai. Pidu nay co thé
giai thich do ty gia
USD/VND dugc tham chleu
theo 16 t1en t¢ thé gi6i tuy nhién van chiu sy kiém
soat nhit dinh cia Ngan hang Nha nudc Viet Nam.
Théng ké J arque- -Bera va g1a tri p-value cho thay gla
trj p-value cua bién LSP va LGP 16n hon mirc y
nghia a = 5% cho thay 2 bién nay c6 phan ph01
chudn. Mit khac, g1a tri p-value cua blen LER va
LOP nh6 hon muc y nghia a = 5% cho thiy 2 bién
nay khong co phan phdi chuan.

Bang 2: Ma trdn twong quan giita cdc bién

LSP LER LOP LGP
LSP 1.000
LER 0.492 1.000
0.0000 | -----
LOP -0.306 -0.434 | 1.000
0.000 0.000 | -----
LGP -0.009 0.626 0.168 | 1.000
0.913 0.000 0.043 | -----

Nguon: Két qua tir phan mém Eviews 10.0

Tu bang 2 ¢o thé thiy mdi tuong quan thuén
chiéu gitta bién phu thuoc LSP (chi s chung khoan)
va bién doc 1ap LER (ty gid hbi doai) voi hé sd
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tuong quan 12 0.492173 va mbi twong quan nghich
chiéu véi 2 blen doc 1ap con lai 1a LOP (gia dau thé
gidi) voi hé sb tuong quan la -0.306637 tai muc y
nghia o = 5%. Bién LGP (gia vang thé gioi) khong
c6 y nghia thong ké tai mirc y nghia o = 5%.
Bang 3: Ma trdn tuong quan gitta cdc bién
tai sai phan bdc nhat

DLSP DLER DLOP DLGP
DLSP 1.000
DLER | -0.270* 1.000
0.001 | -----
DLOP | 0.261* 0.003 1.000
0.001 0973 | -----
DLGP 0.046 0.060 0.185** 1.000
0.582 0.472 0.026 | -----

Nguon: Két qua tir phan mém Eviews 10.0
* ®rfrong ung voi mire y nghia 1%, 5%.

Sau khi lay sai phan bac nhét thi twong quan giira
céc bién da co su thay d01 Cu the; bién phu thudc
DLSP (sai phan bac nhit cua bién chi s0 ching
khoan) lai ¢c6 moi quan h¢ nguoc chleu v6i bién doc
lap DLER (sal phan bac nhat clia bién ty gia héi
doal) v0i h¢ s tuong, quan lan luot 1a -0.269 va co
méi quan hé cung chiéu voi 2 bién doc lap con lai la
DLOP (sai phan bac nhat cia bién gia dau) va
DLGP (sai phan bac nhét cua bién gia vang) véi hé
sé tuong quan lan luot 12 0.261 va 0.046.

4.2. Kiém dinh tinh dirng

Cé hai phuong phap kiém dinh ADF theo

Bang 4: Kiém dinh tinh dirng ciia cdc bién

theo ADF va PP
ADF PP
Béc 0 Bac 1 Béc 0 Bac 1
LSP | -4.682* | -9.2173* | -4.604* | -9.217*
LER -1.782 | -10.676* | -1.592 | -12.991*
LOP | -2.872 | -8.987* | -2.583 | -9.037*
LGP -2.192 | -13.695* | -2.092 | -13.841*

Ngu&n' Két qua tifphdn mém Eviews 10.0
nghla 1%, 5%, 10%. Nhu vay, keét qua cho thay cac
gia thuyét HO bi bac bo, chap nhan gla thuyét H1 va
két luan cac bién lya chon khong cé nghlem don vi
hay la chudi dir liéu co tinh du'ng Nhu vay, ca 2
kiém dinh ADF va PP thong nhat rang cac chudi dir
licu gom ty gid | héi doai, gia dau thé g101 va gia Vang
thé gi6i 1a chudi dir liéu khong dimg va chi dung ¢
sai phan béc 1, tac 1a I(1). Trong khi do, chudi dir
lidu chi s6 chung khoan 1a chudi dir liéu thoi glan co
tinh dung, tuc la 1(0). Cac blen trong md hinh
nghién ctru c¢6 sy khac nhau vé tinh dung, day 1a
diéu kién can thiét dap ung duoc yéu cau su dung
mo hinh ARDL (Pesaran va cong su, 2001).

4.3. Két qua woc luwgng mo hinh ARDL

Két qua klem dinh dudng bao (Bounds Test) tir
bang 5 cho thay gia tri thong k& F =3.777079, 16n
hon gid tri I(1) & mirc ¥ nghia a = 5% (c6 gia tri =
3.67). Nhu vay, ton tai moi quan h¢ can bang dai han
gilta cac bien.

Bang 5: Két qua kiém dinh Bounds test

Dickey and Fuller (1979, 1981) va kiém dinh

PP theo Phillips-Perron (1988) duoc su dung

dé klem dinh tinh ding cua céc chudi dir liéu

bao gorn chudi dit liéu chi sO chung khoan,

ty gia héi doai, gia dau thé gidi va gid vang

thé gioi.

Két qua kiém dinh nghiém don vi cua céc

Ham Gia tri thong ké F
F (LSP|LER, LOP, LGP) 3.777079*
Gia tri gioi han DPuwong bao duéi | Pwong bao trén
10% 2.37 3.2
5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66

chudi dir liéu bang kiém dinh Augmented
Dickey-Fuller (ADF) va Phillips-Perron (PP)
tir Bang 4 cho thiy chudi dir liéu chi s6 gia
chimg khoén (LSP) c6 gid tri tuyet ddi cua thong ké
T nho hon cac gia tri t6i han ¢ mirc y nghla 1%, 5%,
10%. Nhu vay, két qua cho thay cac gia thuyet HO
dugc chap nhan. Bién chi s chimg khoan nhu vay
¢6 tinh dung ¢ sai phan bac 0.

Trong khi do, ty gia hoi doai (LER) gia dau the
gioi (LOP), gia vang thé gidi (LGP), gié trj tuyét dbi
cua thong ké t 16n hon céc gia tri téi han & muc y

khoa hoc

Nguon: Két qua tir phan mém Eviews 10.0

Dé udc luong mod hinh ARDL, d6 tré t01 uu duogc
lya chon theo tiéu chuan AIC véi do tré 16n nhat
bing 8. Bang 6 trinh bay két qua u6c luong mo hinh
dugc lya chon ARDL (7,4,8,0).

Két qua cho thay, trong dai han cac bién duoc lua
chon (bao gbm ty gia hdi dodi, gia Vang, va gia dau)
déu co tac dong quan trong dén chi sb chirng khoan
(LSP) ¢ mic ¥ nghia thong ké 10%. Sy bién dong
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Bang 6: Két qua woe lwong mé hinh ARDL (7,4,8,0) sai s6 ECM duoc trinh bay trong Bang 7. Phan sai

Bién nghién citu | Hé s6 twong quan | Sai sb chuin
LSP(-1) 1.027* 0.099817
LSP(-2) -0.237*** 0.130796
LSP(-4) 0.307* 0.129095
LSP(-6) -0.326* 0.135814
LSP(-7) 0.220* 0.083283

LER -2.215* 0.490574
LER(-1) 2.153*% 0.676297
LER(-4) 1.933* 0.807308

LOP 0.205* 0.060918
LOP(-1) -0.145%** 0.081055
LOP(-6) 0.166** 0.082938
LOP(-7) -0.267* 0.068568
LOP(-8) 0.132* 0.048051

LGP -0.081*** 0.046452

C -0.343 0.888853

Ghi chii: R? = 0.9778, Adjusted R? = 0.9735, F-

stat = 228.4109 (0.000); and DW = 2.2186.

sO ‘hi¢u chinh cung cap thong tin phan hoi hay toc do
dleu chinh ciia cac hé sd ngin han quy tu vé can
bang dai han trong mo hinh. Hé so clua phan sai s6
hi¢u chinh ECM(-1) ¢6 y nghla thong ké ¢ muirc 1%
de dam bao rang nghién ctru c6 ton tai mdi quan hé
ddng tich hop nhu di tim ra ¢ phan klem dinh
Bounds test. Phan sai s6 hi¢u chinh nam trong
khoang [-1<-0.06427 < 0]. Diéu nay cho thay mirc
do dleu chinh t6i 6,4% su sai l¢ch gilta gia tri ngin
han de dat can bang dai han.

Két qua cho thay, trong ngin han chi s& chimg
khoan (LSP) ¢6 twong quan nghich chidu véi bién
doc 1ap ty gia héi dodi (LER) 'Ngoai ra, LSP lai co
tuong quan thuan ch1eu v6i bién doc lap gia dau thé
gidi (LOP) Su bién dong cia gia vang thé g101
khong giai thich duoc cho sy bién dong cua chi sd
chirng khoan trong. ngan han.

4.4. Két qud kiém dinh khuyet tdt ciia mo hinh

*, ¥E va *** tyong ung voi miec ¥ nghia 1%, 5%, ARDL (7,4,8,0)

va 10/;

Nguon: Két qua ARDL(7,4,8,0) tir phan mém

Eviews 10.0
cua chi so chung khoan ciing duoc g1a1

Két qua kiém dinh tir bang 8 cho thay, phan du
cua mo hinh khong c6 hién tuong tu tuwong quan,
phan phdi chuan va mé hinh duoc Iya chon 1a phu

Bing 8: Két qua kiém dinh khuyét tt ciia mé hinh

thich boi do tre cta cac bién (bao gom ca

d6 tré cta chinh chi sé nay). Ty gia héi

doai va gia vang c6 tuong quan nghich

chiéu trong khi gia dau lai c6 twong quan
thuan chiéu véi chi sb ching khoan.

Dé phan tich tac dong cua cac blen

Kiém dinh F-statistics | p-values
Tu twong quan Lagrang Multiplier 0.162 0.082
Phuong sai sai s6 thay déi | White 3.024 0.000
Phén phdi chuin Jarque-Bera 2.867 0.238
Sw phu hgp ciia moé hinh Ramsey RESET 2.098 0.150

doc 1ap lén bién phu thudc trong ngin
han, bai viét sir dung mé hinh hiéu chinh

Bang 7: Két qud wéc heong cdc hé sé ngan han
cua mo hinh ARDL(7,4,8,0)

Bién nghién citu | Hé sb twong quan | Sai sé chuin
D(LSP(-2)) -0.146%** 0.075595
D(LSP(-3)) -0.262* 0.073527
D(LSP(-6)) -0.220* 0.064219

D(LER) 2215 0.512865
D(LER(-3)) 71.933* 0.552843

D(LOP) 0.205* 0.052632
D(LOP(-2)) 0.189* 0.054063
D(LOP(-4)) 0.092%** 0.054170
D(LOP(-6)) 0.134%* 0.056367
D(LOP(-7)) -0.132** 0.054449
ECM(-1)* -0.064* 0.014536

Ghi chii: R? = 0.5212, Adjusted R?> = 0.2281, F-
stat = 219.1839 (0.000); and DW = 2.2186.
*ORE va R frong ung voi muc y nghia 1%,
5%, va ]0/
Nguon: Két qua tir phan mém Eviews 10.0

Nguon: Két qua tir phan mém Eviews 10.0

hop. Tuy mo hinh con ton tai phuong sai sai sO thay
d01 nhung hién tuong nay co thé duoc khic phuc
bang cach str dung céc sai s6 chuan manh (robust
standard errors), két qua cac hé so cua mo hinh van
khong dbi, chi co do léch chuan thay d6i (White,
1980) (Phu lyc 1).

bé khang dinh sy 6n dinh ~cta mo hinh, Hinh_ 1
trinh bay két qua kiém dinh tong tich lity cta phan
du CUSUM (Cumulative Sum of Recursive
Residuals) va tong tich lily hiéu chinh cta phan du
CUSUMSQ (Cumulative Sum of Square of
Recursive Remduals) Két qua cho thay tong tich 1y
cua phan du va hiéu chinh phan du nim trong dai
tiéu chuan vo1 muc y nghia o = 5% nén c6 thé Kkét
luan phan du cua mo hinh ¢6 tinh 0 on dinh nén mé
hinh ¢6 tinh 6n dinh.

4.5. Thdo lugn két qua nghién ciru

Nhu vay, trong dai han, bién dong cua ty g1a ho1
doai va gia vang co tac dong nguoc chiéu voi bién
dong cta chi s6 VN-Index trén thi truong chung
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trong va ngoai nudc. Tuy nhién,
phéan 16n cac nghién ctru nay deu
khong c6 su thong nhit vé mbi
quan hé cung nhu muc do tac
dong ctia cc bién vi su khac nhau
vé dac thu kinh té, chinh sach ¢
tung quoc gia hay mot qubc gia

vao cac thoi ky khac nhau. Bai
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nghién ctru da thyc hi¢n phén tich
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Nguon: Két qua tu’phan mem Eviews 10.0

Hinh 1: Két qua kiém dinh CUSUM va CUSUMSQ

khoan, trong khi do gia dau thé gidi co tac dong
cung chi€u dén chi so chirng khoéan nay. Két qua udc
lugng cac hé s ngdn han cia mé hinh ARDL cho
thay thi tmong chung khoan Viét Nam chiu tac dong
tir cac ¢l soc cua chinh no, ty gia hbi doai va gia dau
the gidi. Gia vang trong ngan han khong c6 tic dong
den chi sb thi trlrong chung khoan. Bat ky su thay
d01 trong ngan han nao cling s€ dugc diéu chinh vai
toc dg 6.42% giai doan ti¢p theo dé tro lai trang thai
can bang dai han. Cac két qua nay phu hop voi mot
s6 nghién ciru trude day (nhu Kisaka va Mwasaru,
2012; Dadgar va Nazari, 2012) khi khang dinh lai
mdi quan hé nguoc chiéu gura ty gi4 hoi doai va gia
ching khoan. M01 quan hé nay ciing duoc g1a1 thich
dua trén thuc té Viét Nam duy tri nhédp siéu nhleu
nam, k¥ thuét khoa hoc cling chua thuc su phat trién
nén chu yéu nhdp may moc va nguyén vat liéu tu
nudc ngoai. PO la My la ngoa1 t€ co g1a manh so v6i
Viét Nam dong, gid ca cua nhiéu san pham can ctr
trén USD dé dinh gia. Doanh nghlep Viét Nam hién
nay ua chudng loai hinh vay ngoai t¢ dac biét la
USD ciing nhu nguoi dan c6 tam ly nam gitr USD
nhu 13 hinh thic dé tranh rui ro. Do do, khi ty gia
tang hay Viét Nam dong mat gia da tao ra tam ly bat
an cho cac nha dau tu, tir d6 khién TTCK sut giam.

Két qua thuc nghlem cling khang dinh lai két
luén cta Nordin va cong su (2014) ve moi quan hé
nguoc chiéu glua gia Vang va chi s6 chu‘ng khoan
trong dai han, ciing nhu ing ho két luan cua Hsing,
(2011); Kuwornu (201 1) Rahman va cong su
(2009) vé mdi quan hé cung chiéu glua gia dau va
chi s0 chimg khoéan. Cac két luan nay dugc cho la
phu hop trong b01 canh Vi¢t Nam. Gid Vang tang hay
gia dau giam déu 1a nhung dAu hiéu bét 6n cua nén
kinh té, tir d6 c6 kha ning tac dong tiéu cuc dén tim
ly ctia nha dau tu trén thi truong chung khoan.

5. Ham y chinh sach va ket luin

Méi quan hé giita cac bién klnh té vi mo va thi
truong chung khoan Iudn la chu dé thu hat dugc sy
quan tim nghién ctru ctia nhidu tic gia nghién ctru

khoa hoc

tac dong cua ty gla héi doai, ciing
v6i gid dau va gia vang 1én thi
truong chung khoan Viét Nam
trong giai doan tir thang 10 nam 2007 dén thang 10
nam 2019 va tim ra duoc mdi quan h¢ dai han cung
nhu ngén han g1ua cac bién. Cu thé, trong dai han va
ngin han, ty gia héi dodi tac dong nguoc chleu trong
khi gia du tac dong cung chiéu dén chi sd VN-

Index. Gia Vang cling c6 thé giai thich duoc su blen
dong cua chi s6 chung khoan trong dai han véi mdi
quan hé ngugc chiéu. Céc thay doi trong ngin han
s€ duoc di€u chinh tr¢ vé trang thai can bang dai han
Vi te do 6.4% trong giai doan tlep theo.

Trén co so két qua nghién ciru, bai viét dé xut
mot s6 giai phap nham phat trién th1 truong chung
khoan Viét Nam nhu sau:

Thit nhat, két qua nghién ctru cho thiy su bién
dong cua ty gia hoi doai tao ra ca sdc tidu cuc 1én
TTCK. Do do, khi ty g1a on dinh két hop véi co ché
diéu chinh linh hoat s& giup cic doanh nghi¢p kich
thich xudt khau cung nhu cic doanh nghlep nhap
khiu an tam sdn xuat, nha dau tu trong va ngoal
nude co the du doan dugc tinh hinh kinh t€ va vi vay
gid ¢o phiéu dao dong quanh gia tri that cua no. Viée
can thiép, diéu hanh, k1em soat chat ché ty gia
USD/VND cua NHNN Can linh hoat, ddp tmg dugc
sy can bang tong thé cua nén kinh té nham dam bao
cac can doi vi mo, kiém soat lam phat, kich thich
xut khau, kiém soat nhap khau, khuyen khich dau
tu nudc ngoai vao Viet Nam, tang quy du trir ngoai
t¢ cia NHNN dé c6 thé can thiép khi can thiét.
Ngoal ra, NHNN ciing nén cho thyc hi¢n thanh toan
quoc té bang cac ngoai t¢ khac, thay thé USD dé
giam ap luc 1én cung tién ngoai t& nay. Dong thoi,
cho cac doanh nghiép thuc hién cdc nhom cong cu
phai sinh nhu hgp dong ki han, quyén chon dé van
de cung cau ngoai t¢ khong giy tr¢ ngai cho hoat
dﬁng san xuat kinh doanh va do do, chirng khoéan
céc cong ty nay tang truorng on dinh h(rn

Thir hai, két qua nghlen cuu ciling cho thay
TTCK Viét Nam ciing c6 sy nhay cam nhét dinh vOi
cac muc gia quoc te trong bbi canh hoi nhap kinh té
qudc té, do d6 cac nha hoach dinh chinh sach ciing
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can phan ung kip thoi véi cac co ché didu chinh gla
dau va gia vang thich hop nham tranh cac cu sdc vé
g1a anh huong dén tam 1y cuia cac nha dau tu trong
va ngoai nudc.

Mic du ching minh dugc moi quan h¢ dai han
va ngan han gitra chi s6 chu:ng khoan vai ty gla h01
doai, gia ¢ dau tho va gla vang, bai Vlet van con ton
tai mot sO han ché va ky vong sé khic phuc dugc
bang cac nghlen cuu ti€p theo trong tuong lai. Thir
nhat, viéc sir dung chi sé dai dién thi truorng s€
khong phan anh dugc tac dong riéng 1€ cua cac
bién doc lap 1én tung nhom co phiéu don 1¢ hay cac
nhém nganh cu thé. Thwr hai, thi truong ching
khoan Viét Nam con kha méi mé so voi nhleu thi
truong phat trién khac trén thé gioi nén su san co
vé dir liéu nghién ctru con han ché din dén két qua
nghién ctru chua dugc toan di¢n. Thir ba, bai
nghlen ctru con chua xét dén mot sb bién kmh té vi
mo cling tac dong 1én thi truong ching khoan Viét
Nam nhu chi s6 gia tiéu dung CPI, lam phat hay
cung tién. @
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PHU LUC 1 - Két qua wéc lwong sau khi kl}éc phuc hién twgng
phwong sai sai so thay doi

Dependent Variable: LSP

Method: ARDL

Date: 12/13/19 Time: 17:29

Sample (adjusted): 9 145

Included observations: 137 after adjustments

Maximum dependent lags: 8 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (8 lags, automatic): LER LOP LGP

Fixed regressors: C

Number of models evalulated: 5832

Selected Model: ARDL(7, 4, 8, 0)

White-Hinkley (HC1) heteroskedastlc1ty consistent standard errors and

dén su thay doi ciia gid co phzeu covariance

Cdc bang chimg tir So giao dich
chitng khodn TP. Ho Chi Minh,
Tap chi Khoa hoc Truong Dal
hoc Cén Tho, 33, 72-78.

Summary

The central aim of this
paper is to analyze the impact
of exchange rates, international
gold prices and crude oil prices
on the Vietnamese stock market
during the period from October
2007 to October 2019. Using
the Autoregressive Distributed
Lag (ARDL) in combination
with the Bound tests to deter-
mine the long-term effects and
the error correction model
(ECM) afterwards to analyze
the short-term effects, the
empirical results reveal the long
and  short-term  linkages
between the selected price
indices and the VNIndex.
Particularly, exchange rates and
gold prices impact positively
while oil prices impact nega-
tively on the VN-Index in long-
term. The short-term fluctua-
tion will be corrected back to
the long-term equilibrium at
6.4%. Based on the research
findings, some recommenda-
tions are proposed in order to
develop sustanable stock mar-
ket for the case of Vietnam.

khoa hoc

Variable Coefficient Std. Error t-Statistic ~ Prob.*
LSP(-1) 1.026605 0.099817 10.28486 0.0000
LSP(-2) -0.237016 0.130796  -1.812105 0.0726
LSP(-3) -0.116251 0.120590  -0.964022 0.3371
LSP(-4) 0.307305 0.129095 2.380456 0.0189
LSP(-5) 0.060772 0.117225 0.518418 0.6052
LSP(-6) -0.325520 0.135814  -2.396799 0.0182
LSP(-7) 0.219836 0.083283 2.639641 0.0095
LER -2.215033 0.490574  -4.515186 0.0000
LER(-1) 2.153130 0.676297 3.183706 0.0019
LER(-2) -0.238117 0.734788  -0.324062 0.7465
LER(-3) -1.486414 0.990498  -1.500673 0.1362
LER(-4) 1.932864 0.807308 2.394210 0.0183
LOP 0.204764 0.060918 3.361332 0.0011
LOP(-1) -0.145414 0.081055  -1.794017 0.0755
LOP(-2) 0.104768 0.079336 1.320563 0.1893
LOP(-3) -0.100960 0.079622  -1.267998 0.2074
LOP(-4) 0.003448 0.087250 0.039516 0.9685
LOP(-5) -0.123497 0.092675  -1.332579 0.1853
LOP(-6) 0.166133 0.082938 2.003096 0.0475
LOP(-7) -0.266558 0.068568  -3.887470 0.0002
LOP(-8) 0.132164 0.048051 2.750498 0.0069
LGP -0.080672 0.046452  -1.736650 0.0852
C -0.342553 0.888853  -0.385388 0.7007
R-squared 0.977817 Mean dependent var 6.347303
Adjusted R-squared ~ 0.973536 S.D. dependent var 0.329247
S.E. of regression 0.053561 Akaike info criterion -2.863999
Sum squared resid 0.327044  Schwarz criterion -2.373783
Log likelihood 219.1839 Hannan-Quinn criter. -2.664787
F-statistic 228.4109 Durbin-Watson stat 2.218595

Prob(F-statistic) 0.000000
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