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Toém tat:

Nghién ciru vé tac dong bat doi ximg ciia cdc yéu to kinh té vi mé dén thi truong ching khodn
Viét Nam dwege thie hién thong qua woc lwong hoi quy NARDL. Nghién ciru sir dung dit liéu
theo quy ciia cdc bién gom: chi sé thi truong chirng khodn Viét Nam (VNIndex), ty gia hoi dodi
(EXR) 1y 1¢ lam phat (INF), 1di sudt cho vay (IR), ting trieong cung tién (M2) va tang trucng
kinh té ( GDP) trong giai doan quy 1 nam 2009 dén quy 2 nam 2023. Két qud nghzen ciru cho
thdy cdc yéu té vi mé anh hwong dén thi trLrO’ng chung khoan Viét Nam trong cd ngdn va dai
han. Pong thoi, xdc nhdn tac déng bat doi xirng trong dai han ciia cung tién va lam phat dén
thi treong chimg khodn. Do dé, khi chinh phii ban hanh va quan 1y cdc chinh sdach kinh té vi
mo théng qua viéc thye thi cde muc tiéu cia chinh sach tién té va chinh sdch tai khéa can cé
su két hop va xem xét dén su phat trién bén viing ciia thl truong chu"ng khodn. Két qua nghzen
clru con cung cap cho cdc nha dau te géc nhin méi vé tac dong bat doi ximg cia cdc yéu to
kinh té vi mé dén thi trwong chimg khodn Viét Nam, dé tir dé thiét ldp danh muc dau t ndng
cao kha nang dy bao va hiéu qua trong cac quyet dinh dau tir.

Tur khéa: Thi truong chu'ng khodn, cic yéu t6 vi mo, tac dong bat d6i xtrng, mo hinh ty hoi
quy phéan phdi tré phi tuyén.

Ma JEL: E44, E52.

Asymmetric effect of macroeconomic factor on the Vietnam Stock Exchange

Abstract:

The study of the asymmetric effect of macroeconomic factors on the Vietnam Stock Exchange
was carried out through the NARDL regression estimate. The research employs quarterly data
from variables such as the Vietnam Stock Market Index, exchange rate, inflation rate, loan
rate, money supply growth, and economic growth from the first quarter of 2009 to the second
quarter of 2023. The results showed that macro-factors affect Vietnamese stock markets in
both the short and long term. Simultaneously, the findings confirm the asymmetric effect
of money supply and inflation on the Vietnam stock exchange in the long term. Therefore,
when governments enact and manage macroeconomic policies through the implementation
of monetary and fiscal policy objectives, there needs to be a combination of considerations
for the sustainable development of the stock market. The findings also offer investors a fresh
outlook on the asymmetric impact of macroeconomic factors on the Vietnam Stock Exchange,
therefore enabling the creation of portfolios that improve the predictability and efficiency of
investment choices.

Keywords: Stock market, macroeconomic factors, asymmetric effect, nonlinear autoregressive
distributed lag model
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1. Giéi thiéu

Thi truong chimg khoan 1d mot bo phan quan trong ciia thi truong tai chinh véi chirc nang huy dong von
cho doanh nghiép va nén kinh té. Do d6, hiéu qua hoat dong cua thi truong chung khoan dugc xem la mét
chi bao quan trong cho nén kinh té vi n6 thé hién niém tin, dinh hudng ctia nha dau tu vao tuong lai. Bén
canh do6, v6i viéc phat trién thi truong chimg khoan, cdc nha dau tu da cb ging diéu tra va du bao gia cb
phiéu va su phat trién cua thi truong von. Viée xac dinh tac dong ctia cac yéu t6 vi mo dén thi trudng ching
khoan dong mot vai tro quan trong trong khoa hoc va kinh té. Dic biét, trong ky nguyén sb nhu hién nay c6
rat nhiéu thong tin trén kha‘ip thé gidi, nén viéc udc tinh loi nhudn va rii ro cta thi truong ching khoan tro
nén kho khin hon khi xem xét lwong thong tin khong 16 ¢6 sin va cac yéu td c6 thé khac.

Fama (1970) cho rang gia c¢b phiéu phai chira tt ca thong tin lién quan ké ca thong tin c6 sin cong khai,
¢6 ¥ nghia quan trong d6i v6i cac nha hoach dinh chinh sach va méi gidi chimng khoan. Ké thira gia thuyét
thi truong hiéu qua, Modigliani & Cohn (1979) dé xuit gia thuyét ao twong lam phat (inflation illusion
hypothesis), cho rang cic nha dau tu trén thi truong ching khoan khong hiéu dugc tac dong ciia lam phat
dén tbc do tang truong cb tirc danh nghia. Boi vi ty 18 ¢d tirc va gia cd phiéu thay di theo 1di suét thi truong,
diéu nay ham y rang gia co phiéu bi dinh gi4 thap khi lam phat cao va dugc dinh gia qua cao khi né & mirc
thap. Thém vao d6, Chen & cong su (1986) sir dung 1y thuyét dinh gia kinh doanh chénh léch (APT) chi
ra rang chénh léch cau trac ky han, lam phat dy kién va lam phat bt ngd, chi sé san xuét cong nghiép va
chénh 1éch gitta trai phiéu cap cao va cap thap 1a nhimng yéu t6 anh huong dén thi truong ching khoan My.
Khong chi lam phat, chi sb san xuat cong nghiép ma mét sd yéu t6 vi md khac nhu ting trudng tin dung,
gia dau, chi sé gia tiéu dung, tong san luong, 13i suét, ty gia hdi doai ciing anh hudng dén thi truong chimg
khoan trong ca ngén han va dai han (Humpe & Macmillan, 2009; Masuduzzaman, 2012). Mét trong nhiing
han ché 16n trong cac nghién ctru trude day 1a cac tic gia nay da sir dung cac md hinh hdi quy tuyén tinh
(VAR, ARDL, VECM, GARCH) nhiam kiém dinh mdi quan hé cac yéu t6 kinh té vi mé va thi truong ching
khoan (Bhuiyan & Chowdhury, 2020; Celebi & Honig, 2019; Gopinathan & Durai, 2019; Megaravalli &
Sampagnaro, 2018; Phan Thi Bich Nguyét & Pham Duong Phuong Théo, 2013; Parab & Reddy, 2020;
Nguyén Thi Nhu Quynh & V& Thi Huong Linh, 2020; Ratanapakorn & Sharma, 2007; Tran Ngoc Tho &
Hb6 Thi Lam, 2015; Than Thi Thu Thay & V& Thi Thuy Duong, 2015). Tuy nhién, Bahmani-Oskooee &
Saha (2018) cho rang hau hét cic nghién ctru trude da gia dinh mdi quan hé tuyén tinh cua cac yéu té kinh
té vi md va thi trudng chimg khoan nhung trén thyc té chiing 1a phi tuyén tinh (Alimi & Adediran, 2018;
Kumar & cong su, 2021; Sheikh & cong sy, 2020; Huynh Thai Huy, 2018; Pham Thi Tuyét Trinh & Vo Lé
Linh Pan, 2018). Do d6, trong khi phan tich sy tac dong déng thoi gitra cac loai tai san khac nhau, diéu cuc
ky quan trong bang cach sir dung cac mo hinh phi tuyén tinh nham nghién ctru anh huong bat can xing ciia
cac yéu t6 vi mo dén thi truong chimg khoan.

Trong bdi canh hién nay, thi truong chimg khoan Viét Nam c6 nhiing bién dong manh, nha dau tu nudc
ngoai khong con dugce tiép can ngudn vén gia ré dé dang nhu trude do cac goi hd trg da cham dut, 13i suat
tang, thanh khoan thi truong tai chinh toan cau eo hep hon va hé thong ngan hang toan cau ciing thit chat
diéu kién cho vay do e ngai rai ro suy thoai, rti ro tai chinh toan cau ting 1én. Do d6 viéc nghién ctru anh
huéng cia cic nhan t6 kinh té vi mé dén thi truong chimg khoan Viét Nam 1a can thiét. Dong thoi, viée
nghién ctru vé mdi quan hé bat can xung giita cac yéu t6 vi mo va thi truong chimg khoan ¢ Viét Nam con
thiéu nhiéu bang ching thuc nghiém. Do vay, nghién ctru nay duoc thue hién nhim cung cp thém bang
chimg thye nghiém vé tac dong bat ddi xtng ciia nhitng bién dong chi s kinh té vi mé dén thi truong ching
khoan Viét Nam bang cach tiép can mé hinh tu hdi quy phéan phdi tré phi tuyén.

2. Téng quan nghién ctru

Gia thuyét thi truong hiéu qua (EMH) dugc phat trién boi Fama (1970) cho rang gia c6 phiéu phai chta
tat ca thong tin lién quan ké ca thong tin c6 sin cong khai, c6 ¥ nghia quan trong ddi véi cac nha hoach dinh
chinh sach va moéi gi6i chimg khoan. Néu gia c¢d phiéu phan anh chinh x4c cac nguyén tic co ban, thi gia
¢6 phiéu nén dugc sir dung 1am chi s6 hang dau cho cac hoat dong kinh té trong tuong lai chir khong phai
nguoc lai. Vi vdy, méi quan hé nhan qua va tuong tac dong giita cac bién s kinh té vi mo va gia c¢d phiéu co
¥ nghia quan trong trong viéc xay dung chinh sach kinh t& vi mé cua qudc gia. Thém vao dé, 1y thuyét dinh
gi4 kinh doanh chénh léch (APT) cho rang gi4 ctia mot tai san dugc xac dinh bai mot s yéu td co ban anh
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huong dén loi nhuan va rii ro clia tai san d6. Ngoai ra, cac bién s c6 tic dong dang ké dén ty suét loi nhuan
bao goém ty gia hbi doai, 13i suét, cung tién, ty 1 lam phat va ting truong kinh té.

Fama (1981) d3 giai thich ring su gia ting lam phat gy ra nhiéu rui ro, do d6 ting thém céc chi phi quan
1y ctia cac nha dau tu va diéu nay cudi cung dan dén gia c6 phiéu thip hon va lam anh huong tiéu cuc dén
thi truong chimg khoan. Mot 1y do khac cho méi quan hé tiéu cuc giira lam phat va gia ¢6 phiéu 1a ting lam
phat 1am tang chi phi san xuat va lam cho luu luong tién mit cia doanh nghiép giam va diéu nay lam giam
gi4 cb phiéu (Syed, 2021; Ratanapakorn & Sharma, 2007; Chang & cong su, 2019; Bhuiyan & Chowdhury,
2020). Trai lai, Chang & cong sy (2019) cho rang ton tai mdi lién hé tich cyc giita lam phat va gia ¢d phiéu
(Phan Thi Bich Nguyét & Pham Duong Phuong Théo, 2013; Ratanapakorn & Sharma, 2007). C6 thé thay,
céc nghién ciru trude ddy déu cung cép cac bang chimg thuc nghiém vé anh huéng ciia lam phat, 14i suét
dén chi s6 chimg khoan, tuy nhién cac két qua nay chua dugc thong nhat. Khac véi cac nghién ctru trén,
c4c nghién ctru gan day ciia Gopinathan & Durai (2019)a transformation that extracts the actual functional
relationship between these variables using the alternating conditional expectations algorithm of (J Am Stat
Assoc 80:580—598, 1985, Chang & Rajput (2018), Hashmi & Chang (2023) déu cho rang ton tai mdi quan
hé bat dbi xtmg giita lam phat, 14i suat va thi truong chig khoan.

Megaravalli & Sampagnaro (2018) cho thay hiéu suat cua thi truong chimg khoan ting 1én do su suy
giam gia tri cua dong tién trong nude. Khi dong tlen trong nudc giam gia tri, nd tao ra sy canh tranh cao
hon cho cac san pharn trong nudc trén thi truong quoc té va su canh tranh nay gla tang xut khau va dong
tién, diéu nay cu01 cung dan dén sy ting gla c¢b phiéu. Ngoai ra, mot su tang vé ty gia hdi doai ciing gay
ra su gia ting vé dau tu trong danh muc dau tu, tic dong tich cuc dén nén kinh té trong nudc va gia co
phiéu (Ratanapakorn & Sharma, 2007; Delgado & cong su, 2018). Cac nghién ctru gin dy ciia Chang &
Rajput (2018), Bahmani-Oskooee & Saha (2018), Gopinathan & Durai (2019)a transformation that extracts
the actual functional relationship between these variables using the alternating conditional expectations
algorithm of (J Am Stat Assoc 80:580—598, 1985, Hashmi & Chang (2023), Huynh Thai Huy (2018) déu
cho rang ton tai méi quan hé bat d6i xtng gitra ty gia va thi truong chimg khoan, diéu nay xay ra boi vi su
tang gia va mat gia noi té s& tac dong 1én gia chimg khoan khac nhau ca vé d6 16n va huéng thay doi va duge
giai thich boi tong s6 gia tang trong gia chimg khoan khi noi t¢ giam gid (theo cach tiép can thi truong) co
thé khong bang vai téng s6 suy giam trong gia ching khoan do néi té ting gia, do do, tic dong cua thay dbi
ty gia 16n gia chimg khoan co thé bat déi xung.

Bhuiyan & Chowdhury (2020) cho ring cung tién la mot trong nhirng yéu t6 anh huéng dén thi truong
chiing khoén déi han & Hoa Ky va Canada (Sharma & cong su, 2023; Bin Amin & Rehman, 2022). Theo
1y thuyét vé sd luong tién cua Fisher (1911), lam phat ¢6 quan hé thuan véi ty 18 ting trudng cung tién mo
rong, sy tang 1én cua cung tién ma rong c6 thé dan t6i ting ty 18 14i suat chiét khdu gy ra hiéu ting tiéu cuc
v6i thi trudng tai chinh, tuy nhién nhitng goi kich thich kinh té c¢6 kha ning tao ra nhiéu thu nhép cho cac
cong ty lam ting dong tién va tir d6 tac dong tich cuc dén thi truong ching khoan. Pong thoi, ting trudng
kinh t& dugc xem 1a chi s quan trong danh gia sitc manh va quy mé nén kinh té cia mot quéc gia. Va diéu
nay co thé anh huong dén tam Iy ciing nhu hiéu suit dau tu trén thi truong chimg khoan cta qudc gia do.
Néu GDP ciia mot qudc gia thap, c6 kha ning 1a thi trudng ching khoan cta qudc gia do6 ciing sé gip kho.

Nhin chung, cic nghién ctru vé mdi quan h¢ giita cac yéu td vi mo tac dong dén thi truong chimng khoan
déu co cac két qua khac nhau va gidi han chinh cua cac nghién ciru trén 1a cac nghién ciru nay da nghién ctru
mdi quan hé tuyén tinh gitra cac yéu t6 kinh té vi mé véi thi truong ching khoan bang cach ap dung cac ki
thuat kinh té lugng chudi thoi gian. Tuy nhién, Bahmani-Oskooee & Saha (2018) cho rang mdi quan hé giira
céc yéu té kinh t& vi mé véi thi truong chimg khoan 14 phi tuyén tinh (Alimi & Adediran, 2018; Bahmani-
Oskooee & Saha, 2018; Huynh Thai Huy, 2018; Kumar & cong sy, 2021; Pham Thi Tuyét Trinh & V6 Lé
Linh Pan, 2018; Sheikh & cong su, 2020). Do d6, nghién ctru tac dong bat ddi xtng cua cac yéu td vi mo
dén thij truong chimg khoan trong bdi canh & Viét Nam ¢6 y nghia thyc tién.

3. Phwong phap nghién ciru

Dir ligu nghién ciru

Dir liéu thir cdp dugc ldy theo tan suat quy tir Quy 1 nim 2009 dén quy 2 ndm 2023. Mau quan sat cia
chi s6 VNIndex duoc thu thap tir S Giao dich Chimg khoan TP.HCM, dir liéu chi s6 VNIndex theo quy
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duoc tinh toan bang cach 14y trung binh chi sé VNIndex déng cira cudi mdi ngay giao dich trong Quy. Cac
bién dugc st dung trong nghién ciru nhu ty gid hdi doai USD/VN (EXR), 13i suat (IR), Tang truéng cung
tién (M2), Tang trudng kinh té (GDP) va chi s6 lam phat (INF) duoc thu thap theo trung binh quy tir cac
ngudn sau: Hé théng co s dif liéu cac chi tiéu tai chinh ciia Quy Tién té Qudc t& , ngan hang thé gidi, tong
cuc théng ké Viét Nam.

Mo hinh nghién ciru

V6i gia thuyét thi truong hiéu quéa cho thdy mdi quan hé nhan qua va tuong tac dong giita cc bién sb kinh
té vi mo va gia c6 phiéu ¢ y nghia quan trong trong viéc xay dung chinh sach kinh té vi mé cua qudc gia.
Gia thuyét nay di duoc kiém dinh thong qua cac nghién ctru thyc nghiém ciia Syed (2021), Chang & cong
su (2019), Phan Thi Bich Nguyét & Pham Duong Phuong Thao (2013), Ratanapakorn & Sharma (2007),
Chang & cong su (2019), Bhuiyan & Chowdhury (2020), Tran Ngoc Tho & H6 Thi Lam (2015), Than Thi
Thu Thiy & V& Thi Thuy Duong (2015). Va dé bo sung bang chimg thyc nghiém vé anh huong bat can
xtng cia cac yéu to vi mo dén thi truong chimg khoan, Bahmani-Oskooee & Saha (2018) di xay dung mo
hinh tac dong bit cin xtng cia cac yéu td vi moé dén thi truong chimg khoan dwa trén mo hinh ti hdi quy
phan phbi tré phi tuyén (NARDL) do Shin & Greenwood-Nimmo phat trién vao nim 2014 va st dung phan
tich tong ting phan dwong, phin 4m cho phép phat hién cac tic dong bt ddi ximg trong dai han va ngin han
dén thi truong chimg khoan. Ké thira nghién ctru ctia Bahmani-Oskooee & Saha (2018), tac gia dé xuat mo
hinh nghién ctru nhu sau:

VNindex, = By + Bi CPI; + By CPI; + By M2f + By M2 + B IR + B3 IR,
+ BFEXR! + By EXR; + B GDPY + B5 GDP +

Trong d6: VNindex 1a Chi s6 ching khoan Viét Nam, M2 1a mtc ting trudng cung tién, GDP 14 tong thu
nhap qudc dan, EXR 1a ty gia hdi doai, INF 1a ty 1¢ lam phat va INT 14 13i sudt cho vay. Tét ca cac bién doc
1ap dugc chia thanh cac dau phan dwong va phan am trong mé hinh NARDL dé dénh gia tac dong bat d6i
xtng cua su thay doi kinh té vi mo d6i véi thi truong chimg khoan (Bahmani-Oskooee & Saha, 2018; Bin
Amin & Rehman, 2022).

4. Két qua va thao luin

Liu & cong su (2001) cho r?mg md hinh NARDL hoat dong tdt hon dé xéac dinh cac mdi quan hé déng lién
két trong cac mau nho, dit lidu co6 thé duoc ap dung bét ké cac bién hdi quy dimg & mirc sai phan bac nhit
1(0) hay I(1). Tuy nhién, chung khong thé dugc ap dung néu cac bién hdi quy ding & mirc sai phan bac 1(2).
Dé kiém tra do phu hop cua dit liéu, nghién ctru sir dung kiém dinh Im, Pesaran, va Shin (IPS).

Bang 1: Két qua kiém dinh ADF bﬁng phuong phap IPS

Bién Bic gbc Bac 1

t-Stat Prob. t-Stat Prob.
Im, Pesaran and Shin W-stat -5,25763%** 0,0000 -13,1730%** 0,0000
VNINDEX -6,1014%** 0,0000 -10,047%** 0,0000
M2 -0,8715 0,7897 -5,8908*** 0,0000
IR -0,9380 0,7689 -3,6332%** 0,0081
INF -1,6788 0,4360 -4,6309%*** 0,0004
GDP -5,8467*** 0,0000 -4,9229%*** 0,0002
EXR -4,9328*** 0,0001 -8,8980*** 0,0000

Chil thich: *** ** * yrong urng voi murc y nghia 1%, 5% va 10%

Théng qua kiém dinh tinh dimng bang phuong phap IPS (Bang 1) cac bién VNindex, GDP, EXR déu dimg
& bac gdc va cac bién M2, IR, INF khong dimg & bac gbc. Tuy nhién, ddi voi kiém dinh ADF ¢ bac 1 déu
cho két qua dir liéu dimg ¢ bac nhat va udc luong hdi quy NARDL 1a phu hop va tiép tuc duge dua vao
nghién cuu.

Tir két qua kiém dinh dudng Bound (Bang 2) cho thay tai mirc ¥ nghia 5% c6 gia tri théng ké F 16n hon
gid tri gi¢i han dudng bao, do d6 két qua nay chap nhan gia thuyét H1: ton tai mbi quan hé dong lien két
giita cac bién trong mo hinh nghién ciru, hay néi cach khac giira cac bién trong mé hinh c6 méi quan hé dai
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han. Pdng thoi, khi tién hanh kiém dinh bat d6i xtmg (symmetry tests) két qua cho thay INF (3,695689%%*)
va M2 (3,866663***) bat d6i xtng trong dai han.
Bing 2: Kiém dinh dwong Bound (Bound test)

Test Statistic Value
F-statistic 4,388742
10% | 5% | 1%
Sample Size 1(0) (1) | 1(0) I(1) | 10) I(1)
50 2,259 3,264 2,670 3,781 3,593 4,981
55 2,226 3,241 2,617 3,743 3,543 4,839
Asymptotic 2,080 3,000 2,390 3,380 3,060 4,150
Chil thich: * 1(0) va I(1) lan lwot la gidi han dimg va khéng dirng.
Bang 3: Thong ké mé ta cac bién trong mé hinh
VNINDEX M2 IR INF GDP EXR
Gia tri trung binh 2,356265 17,35707 9,488876 5,368619 5,736552 0,627287
Gid tri trung vi 2,043061 16,37050 8,125000 3,710168 6,045000 0,202110
Gia tri 16n nhét 37,33932 37,08700 18,02000 22,53386 13,67000 5,505669
Gié tri nho nhét -23,13023 4,290000 6,953333 0,295047 -6,170000 -0,254781
Do 1éch chuin 10,55889 6,842753 2,961568 4,863374 2,339503 1,141700
Do léch 0,513043 0,818412 1,372370 1,904068 -1,887601 2,750770
D06 nhon 4,120710 3,794398 3,948238 6,306369 14,99739 10,86385
S6 quan sat 58 58 58 58 58 58

Bang 3 tom tit thong ké mé ta cia cic bién duoc sir dung trong nghién ctru, bao gdm: Thi trudng ching

khoan Viét Nam (VNindex), ty gia hdi doai (EXR), chi sé gia tiéu dung (INF), ting truong kinh té (GDP),
Lai suat (IR) va cung tién (M2). Trong d6, bién VNINDEX, M2, IR, INF, GDP, EXR déu c6 phan phdi binh
thuong. Xu hudng cua cac bién dugce thé hién qua Hinh 1.

2010

2010

2010

2012

2012

2012

Hinh 1: Xu hwéng ciia dir liéu nghién ciru

VNindex

2014 2016

IR

2014 2016

GDP

2014 2016

2018
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2022

2020 2022
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Bing 4: Tac djng ciia cac yéu to vi md dén thi truong chirng khodn Vigt Nam

Bién trong mé hinh H¢ s6 hdi quy Sai sb Théng ké t Y nghia tk
COINTEQ* -0,742787 0,112368 -6,610307 0,0000
D(IR) -2,998882 1,699948 1,764102 0,0850
D(IR(-1)) -5,336062 1,966678 2,713237 0,0096
D(GDP) 0,164249 0,349184 0,470380 0,6405
D(M2) 1,063614 0,432589 2,458716 0,0181
D(M2(-1)) 0,468774 0,424611 1,104009 0,2759
D(M2(-2)) -1,202672 0,464343 -2,590052 0,0131
D(INF) -0,500860 0,762000 -0,657296 0,0146
D(INF(-1)) -1,316985 0,793538 -1,659638 0,0044
D(INF(-2)) -1,341149 0,551842 -2,430312 0,0194
@QUARTER=1 3,609855 1,982077 1,821249 0,0757
@QUARTER=2 -0,589663 1,916596 -0,307662 0,7599
@QUARTER=3 -0,830898 1,933165 -0,429812 0,6695
R-squared 0,707380
Adjusted R-squared 0,623775
F-statistic 8,460913
Prob(F-statistic) 0,000000
Durbin-Watson stat 1,939631
Ramsey RESET 1,182349
Breusch-Pagan-Godfrey 0,612798
Breusch-Godfrey 0,050306

Chii thich: * Y nghia thong ké p-values khéng twong thich véi phan phdi t-Bounds.

Tir két qua Bang 4 cho thdy cac kiém dinh Durbin-Watson, kiém dinh dang ham (RESET), kiém dinh tu
tuong quan va kiém dinh phuong sai sai s6 thay ddi déu cho két qua xac nhan rang mé hinh khong vi pham
chc gia thuyét vi vdy nghién ctru nay co thé duoc sir dung dé uée tinh cho mé hinh NARDL. Ngoai ra, dé
kiém tra sy On dinh céu tric trong mo hinh NARDL. Hai thir nghiém duoc sir dung, tong cong tich liy va
téng cOng cua cac thu nghiém vudng xac dinh tinh toan ven cAu triic cuia m6 hinh NARDL.

Hinh 2: Két qua kiém dinh CUSUM va CUSUMSQ
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—o— CUSUM —— 5% Significance e CUSUM of Squares == 5% Significance

Hinh 2 cho thdy két qua kiém tra on dinh c4u trac tir EViews 13. Néu dong tong cong tich liiy (CUSUM)
nam giita hai duong quan trong voi gia tri 5% thi két qua khong thé bac bo gia thuyét khong. Néu khong,
gia thuyét null s& dugc chap nhan. Chung ta khong thé bac bo gia thuyét khong, ngu y rang moé hinh ARDL
1a 6n dinh vé& céu trac trong giai doan nghién ciru.

Két qua tac dong ciia cac yéu to vi mo dén thi truong chimg khoan Viét Nam (Bang 4) véi toc do tu dong
diéu chinh 1 74,3% va né co y nghia thong ké & mirc 1%. C6 thé hiéu dugc rang mot khi o mot sy thay
d6i nao d6 tir cac bién vi md hodc bién dong ngan han s& khién thi truong chiing khoan léch tir bang can dbi
dai han, nhung trong quy tiép theo thi gia tri ciia nhitng tic dong nay c6 xu huéng tré lai cin bang véi ty
1¢ diéu chinh 1a 74,3%. Két qua nghién ctru cho thay rang trong ngin han 1ii suat, lam phat va cung tién s&

S6 320(2) thang 02/2024 7 Kinh téPhat trién




anh huong dén thi truong chimg khoan. Lii suét cho vay tai Viét Nam thuong ting khi xay ra lam phat do
chinh phu that cht tin dung nham kiém soat lam phat. C6 thé thay 14i suét ting ciing 1a mot tin hidu cho biét
lam phét dang c6 chiéu hudng gia ting, diéu nay s& gy khé khin cho cac doanh nghiép néi riéng va ca nén
kinh té noi chung khi gia ca nguyén vat liéu ting. Pong thoi, khi 13i suat ting cao, dong tién cia cac nha dau
tu thuong tim dén kénh tiét kiém nham phong ngira riii ro do d6 1am cho chi s6 gia ching khoan sut giam.
Nguoc lai, khi cung tién ting s& 1a diéu kién tao ra du thira tong phuong tién thanh toan. Pay ciing chinh 1a
diéu kién dé dong tién chay vao thi trudng chimg khoan, lam ting chi s6 gia chimng khoan (Phan Thi Bich
Nguyét & Pham Duong Phuong Théo, 2013).

Bang 5: Tac dong ciia cac yéu to vi md
dén thi truong chirng khoan trong dai han

Bién trong mé hinh Hé s6 hoi quy Sai s6 Théng ké t Y nghia tk

VNINDEX(-1) -1,024566 0,225674 -4,540026 0,0001
GDP(-1) 1,163730 0,642121 -1,812322 0,0793
IR(-1) -3,805232 2,075254 -1,833622 0,0760
EX 0,912599 1,825504 0,499916 0,6206
M2 POS(-1) 1,300760 0,842568 1,543805 0,0325
M2 NEG(-1) 1,949525 0,693788 2,809970 0,0084
INF _POS(-1) -3,542730 1,716914 2,063429 0,0473
INF _NEG(-1) -1,791117 0,994878 1,800338 0,0812
C 61,74374 34,11052 1,810109 0,0797

Két qua tac dong cua cac yéu to vi mo dén thi truong chimg khoan trong dai han (Bang 5) cho thdy GDP
¢6 tac dong tich cuc dén thi truong chig khoan, 1ai suét tac dong ti€u cuc dén thi truong ching khoan.
Pong thoi, két qua nghién ciru xac nhan tac dong bét cin ximg cua cung tién va lam phat dén thi trudng
chtng khoan. Cu thé két qua cho thay tac dong phan dwong ctia cung tién M2_POS anh hudng tich cuc dén
thi trudng chimg khoan, ¢6 nghia 13 ting 1% cung tién s& 1am VNindex ting 1,3%. Tuy nhién, giam 1% cung
tién ciing lam cho VNindex ting 1,9%, diéu nay cho thiy khi 4p dung cac chinh sach tién té mé rong dé kich
thich nén kinh té s& co nhimng tac dong tich cuc dén thi truong chimg khoan, tuy nhién khi thyc hién chinh
sach tién té thu hep lai khong hiéu qua trong viéc thay ddi nhu cau téng thé (Bin Amin & Rehman, 2022).
Tuong tu, tic dong phan duong ciia lam phat INF_POS va tac dong phan 4m ctia lam phat (INF_NEG) déu
c6 tac dong tiéu cuc dén thi truong chimg khoan (Chang & Rajput, 2018).

5. Két luan

Nghién ctru sir dung moé hinh NARDL nham xem xét anh huong cua cac yéu to vi mo dén thi truong
chtg khoan Viét Nam trong giai doan Quy 1 ndam 2009 dén Quy 2 nam 2023. Két qua nghién ctru cho thay
trong ngan han thi truong chimg khoan bi anh huong manh boi 13i suét, lam phat va cung tién. C6 thé thay
131 suét 1 yéu t6 anh hudng manh nhat dén thi trudng chig khoan Viét Nam. Trong khi do, trong dai han
GDP c6 tac dong tich cuc dén thi truong chimg khoan, 13i suat anh huong tiéu cuc dén thi trudng chimg
khoan. Pdng thoi, két qua nghién ctru cho thay mdi quan hé bat ddi ximg trong dai han cua cung tién va
lam phat dén thi truong chimg khoan. Thi trudng chimg khoan phan tmg nhanh chong khi ty 18 ting trudng
cung tién tang trong ngan han; nhung trong dai han, ty 1¢ ting trudng cung tién ting tic dong 1én thi truong
chtrng khoan véi mtrc do 1on nhét. Tuong tuy vay, ty I¢ lam phat tdng lam anh hudng ti€u cuc manh dén thi
truong ching khoan nhung khi ty 1€ lam phat gidm thi thi trudng ching khoan cling giam, tuy nhién muc
do anh huong nhe hon.

Tir két qua nghién ciru da cung cip bang ching thuc nghiém vé cac nhan té kinh té vi mé c6 tac dong
dén thi truong chimg khoan Viét Nam. Vi vy chinh phu ban hanh va quan 1y cac chinh sach kinh té vi mé
thong qua viéc thyc thi cac muyc tiéu cua chinh sach tién té va chinh sach tai khoa can co su két hop va xem
xét dén sy phat trién bén viing cua thi truong chimg khoan. Thi truong chig khoan dong mot vai trd quan
trong trong viéc dan vén va cung tng ngudn von cho cac chu thé trong nén kinh té, tir 46 tao dong luc ting
truong kinh té va dat cac muc tiéu kinh t& vi mo, do d6 trong qua trinh nghién ciru dé xuat va sira dbi cac
chinh sach kinh té vi mé néi chung va thi trudng chimg khoan néi riéng, can nghién ciru hanh vi ctia cac chi
thé kinh té co thé anh huong dén viée ra cac quyét dinh kinh té cling nhu gia ca thi truong ra sao, d6 chinh
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1a viéc tmg dung cua tai chinh hoc hanh vi trong quan 1y boi vi trén thuc té cac nha dau tu khong phai luén
luén hanh dong theo 1y tri. Két qua nghién ctru da cung cip bang chimg thuc nghiém vé mdi quan hé bat doi
xtng giita cac yéu to vi mo va thi truong ching khoan Viét Nam, diéu nay da cung cip thém cac gbc nhin
moi cho cac nha dau tu, nham giai thich cac bién dong thi truong ching khoan do cac yéu t6 vi mo giy ra.
Tir d6, thiét 1ap danh muc dau tu phu hop v6i khiu vi rai ro, ning cao kha niang du bao va hiéu qua trong
cac quyét dinh dau tu. Vi sy khac nhau trong mirc do tac dong cua cac yéu td vi mo dén thi truong chimg
khoan trong ca ngén han va dai han, cac nha dau tu can c6 cac chién lugc quan tri rdi ro cling nhu da dang
hoa phii hop, can ddi giita cac muc tiéu dau tw ngin han va dai han.
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