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ANH HUONG CUA CAC NHAN TO KINH TE VI MO
LEN LQI TUC CUA CHI SO VN30

Hoang Vin Hai
Truong Pai hoc Kinh té va Qudn tri kinh doanh - DH Thai nguyén

TOM TAT

VN30 1a mot trong sé cac chi sb quan trong nhat dé danh gia sic khoe ciia nén kinh té. Tuy nhién
trong nhitng nam gan ddy, c6 mot sy thiéu hyt nhitng nghién ciru danh gia mot cach diy du mirc
d6 anh huong cta cac nhan t6 kinh té vi mo co ban dbi v6i sy bién dong ctia chi s nay. Bai bao la
mot sy bd sung cho khoang tréng nghién ctru d6. Nghién ctru dua theo 1y thuyét dinh gia chénh
1éch phat trlén boi Ross (1976) dé danh gia anh hudng cua sy thay dbi khong ky vong cua cac
nhan té kinh t& vi mé dén loi tirc ciia chi s6 VN30. Phuong phéap binh phwong nho nhét véi sai s6
chudn HAC theo cach ctua Newey va West (1987) dugc su dung dé u6c luong cac md hinh trong
nghién ctru. Két qua ciia nghién ctru cho thiy lién quan dén loi tirc cia chi s6 VN30, thay do6i
khong ky vong cua lam phat va ty gia anh huong am, thay doi khong ky vong cua ty so S&P 500
anh huong duong, thay d6i khong ky vong cla tang trudng san xuit cong nghiép va cau trac ky
han cua 13i suat khong anh huong. Két qua cua nghién ctru la mot sy tham khao c6 gia tri dbi voi
nhitng nha dau tu va quan 1y cac quy chi sd 6 tai san co s& la chi s VN30.
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sudt; S&P 500; VN30.
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ABSTRACT

VN30 is one of the most important indexes to judge the economy’s health. However, there is a
shortage of researches comprehensively assessing the degree of influence of fundamental
macroeconomic factors on the index’s fluctuation in recent years. The paper is an complement for
that researching gap. The research follows arbitrage theory developed by Ross (1976) to judge the
impact of unexpected changes of macroeconomic factors on VN30 index ‘s rate of return. The
ordinary least square with standard errors HAC following Newey va West (1987) is used to
estimate models in the research. The result indicates that regarding to VN30 index‘s rate of return,
unexpected changes of inflation and exchange rate are negatively related, unexpected of S&P 500
index is positively related, unexpected changes of industrial production growth and term structure
have no influence. These findings are a valuable reference for investors and managers of exchange
traded funds taking the index as the basic asset.
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1. Gi6i thiéu

Cung v6i sy ting trudng cao cta nén kinh té
va sy hoi nhap sau, rong cua dat nude voi nén
kinh té thé gidi thi thi truong ching khoan
Viét Nam dang thu hut duge sy quan tam cua
céc nha dau tu trong va ngoai nude. Cac cong
cu tai chinh dé cdc nha dau tr tim kiém loi
nhudn ciing nhu phong ngtra rui ro theo sy
phat trién cia thi trudng cling ngay mot
phong phu. Trong d6 khong thé khong ké dén
su ra doi ciia cac quy chi s6 ETF (exchange
trade fund). Trong sb cac chi s6 dugc cung
cip boi so giao dich ching khoan thanh phd
Hb Chi Minh (HOSE) thi VN30 1a mot trong
s6 nhitng chi sé quan trong nhit vi n6 1a tai
san co s& cho nhimg quy chi s6 (ETF) va phéi
sinh chi s6 ¢ hién tai ciing nhu trong twong
lai. Sy bién dong cia ty s6 nay lién quan dén
nhitng rui ro cta cac nhéan té kinh té vi mé 1a
mdi quan tim cta nghién ctru.

Anh huéng i ro ctia cac nhan t6 kinh t& vi mo
1én loi tic cua cb phiéu/danh muc dau tu da
nhan duoc sy quan tdm cua cac nha nghién ciru
trong nhiéu thap ky ké tir khi Ross (1976) [1]
phét trién 1y thuyét dinh gia chénh léch APT.
Theo do6 thi APT cung cip mét khung 1y thuyét
giai thich loi tirc ky vong ciia mot tai san ¢ diéu
kién can bang nhu 1a mot ham tuyén tinh ciia rui
ro cua tai san voi mot tap hop cac nhan td dai
dién cho cac rti ro cua thi truong. Trong bai
bao, tac gia khong dinh rd d6 1a nhéan t6 nao tuy
nhién chiing ta c6 thé tim thdy mot tap hop céac
nhin t6 ndy & cac nghién ctru c6 lién quan.
Theo céc nghién ctru [2]-[4] thi bién dong cua
lam phat ¢6 anh hudng dén loi tirc ciia tai san.
Nghién ctru ctia [2], [4], [5] chi ra ring i ro
cua ty gia hdi doai co anh hudng dén loi tirc cua
c¢b phiéu. Bién dong cua ting truong san xuit
cong nghi¢p dugc [3], [6] chi ra 1a c6 anh
hudng dén 1o tie ctia danh muc dau tu. Lai suét
ngén han chi s6 Nikkei va MSC duoc [4] chi ra
12 ¢6 anh dén loi tic cta chi s6 VNINDEX. Véi
cac nghién ctru duoc tién hanh tai Viét Nam,
mdt sb str dung bién phu thudc 13 nhimg danh
muc dau tu bao gdm cac cb phiéu nhom lai voi
nhau dua trén nhiing ti€u chi c6 tinh cong ty
nhu gid tri thi truong (market value), gia tri sb
sach trén gia tri thi truong (book to market),

Xung hrong/ dong lugng (mornentum) hay
nganh san xut (Vi du, xem [7] - [9]). Diéu nay
¢6 loi dbi v6i nha dau tu ¢ su quan tim dén co
phiéu dua trén nhimg thudc tinh néu trén nhung
lai cung cdp it thong tin v6i nhitng nha dau tu
va nhimg nha quéan 1y cac cac quy chi sb noi ma
lgi nhuén luén phu thudc vao su bién dong cua
mdt chi s chinh nao d6 trén thi truong chimg
khoan. Vi nhiing nghién ctru khac (Vi dy, xem
[4], [5]) tuy bién phy thudc 14 loi tirc cta chi s6
thi truong VNINDEX, tuy nhién s€ khong 1y tri
néu nha dau tu hodc nha quan 1y quy chi sb liy
VN30 1am tai san co s& lai can ctt vao chi sb
VNINDEX dé ra quyét dinh, cai ho can la
nhitng thong tin lién quan dén chi s VN30.
Xuét phat tir nhitng van d& trén, nghién ctru
tap trung vao phan tich anh huong cua bién
dong khong ky vong dén tir lam phat, ty gia,
ting truong cua san xuit cong nghiép, cu
tric ky vong cua ldi suat, va chi s6 S&P 500
dén loi tic cua chi s6 VN30. Két qua cia
nghién ctru 1a mgt sy tham khao co6 gia tri dbi
v6i nhitng nha dau tu va quan 1y cac quy chi
sO o tai san co s6 1a chi s6 nay.

Két qua cta nghién ciru cho thay lién quan dén
loi trc cua chi s& VN30, thay dbi khong ky
vong cua lam phat va ty gid anh hudéng am,
thay ddi khong ky vong cua ty sO S&P 500 anh
hudng duong, thay dbi khong ky vong cua
tdng trudng san xuat cong nghiép va cau tric
ky vong cuia 13i suat khong anh huong.

Céu trac cua bai bao nhu sau: Trong muc 2,
tac gia miéu ta mo hinh va phuong phap udc
luong tung ng, cach udc lugng gia tr1 ky
vong cua cac bién giai thich va ngudn gbc cia
s6 liéu. Két qua nghién ctru duoc trinh bay
trong muc 3. Muc 4 la két luan.

2. Phwong phap nghién ciru

2.1. M6 hinh

Theo tinh than cta 1y thuyét dinh gia chénh
léch APT (Arbitrage pricing theory) dugc dé
xuat bdi Ross (1976), mo6 hinh hoi quy trong
nghién ciru nhu sau’:

R,= B, +B,UL + B.FX, + B,OTERM, + B.MP, + B,US&PS00, +1, (1)

! Tac gia s& cung cép tai liéu chimg minh sy phu hop
ctia mo hinh va cac bien theo yéu cau
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Bién phu thudc 1a R dugc dinh nghia 1a lgi
tc cua chi s6 VN30 ¢ cudi thang t va dugc
tinh nhu sau: R(t)= 100*(InVN3O0(t)-
INVN30(t-1)). Trong d6 VN30(t) va VN30(t-
1) lan luot 1a gia tri quan sat cua chi s6 VN30
& cudi thang t va t-1.

UI duoc dinh nghia 1a sy thay d6i khong ky
vong (khong du doan dugc) cia lam phat va
duoc tinh béng hi€u cua gi4 tri lam phat quan
sat & thang t trr di gia tri ky vong cua nd ¢
cudi thang t-1.

FX duoc dinh nghia 1a sy thay d6i khong theo
ky vong (khong du doan duoc) cia ty gid hbi
doai ciia dong Viét Nam so v4i dong do la
My va duoc tinh bang hiéu cua ty gia quan sat
trung binh & thang t trir di gia tri ky vong cla
n6 & cudi thang t-1.

MP dugc dinh nghia 1a sy thay doi khong
theo ky vong (khong du doan duoc) cia tdc
d6 tang truong cua san xuat cong nghiép va
dugc tinh bang hiéu cia tc do ting truong
quan sat ¢ thang t trir di gia tri ky vong ctia nd
& cudi thang t-1. Bién nay cho biét vé thuc
trang cua nén kinh t& (Vi dy, xem [3], [6]).
US&P500 1a thay d6i khong theo ky vong
(khong doan dugc) cia chi sé S&P 500 trong
thang t duoc tinh bang hiéu cia gia tri quan
sat cua chi s6 & cudi thang t trir di gia tri ky
vong cua nd & cudi thang t-1. Xuat phat tir
thyc t& vé tam anh hudng cua thi trudng tai
chinh My 1én cac thi trudng tai chinh toan cau
va S&P 500 la mdt trong sb nhimg cong cu
tin cay dé do strc khoe cua thi trudng nay, két
hop voi sy tham khao nghién ctru cua [4], tac
gia di dua chi s6 ndy vao mo hinh dé danh
gia sy anh huong ctia nhitng bién dong ciia thi
truong chimg khoan My dén su bién dong cua
chi s6 VN30.

DTERM duoc dinh nghia 1a su thay doi
khong theo ky vong (khong du doan duoc)
clia cau trac ky han cua lai suat’. Bién nay

2 Hiéu sb giira loi tirc clia trai phidu chinh phi ky han 10
nam va 3 thang, tuy nhién ¢ Viét Nam, do khong c6 trai
phiéu chinh phu ky han 3 thang nén ky han 1 nim duoc
ding dé thay thé.

duoc tinh béng hiéu cua ciu trac ky han cia
13i suat quan sat ¢ thang t trir di gid tri ky
vong ctia n6 & cudi thang t-1. Nhan t6 kinh té
vi mo nay cung cap thong tin du bao vé chu
ky ctia nén kinh té (Vi du, xem [3], [6], [7]).
Trong nghién ciru cia Anh va Hai [4] céac
bién 13i sudt ngin han va muc cung tién M2
duoc dua vao mo hinh hdi quy véi vai tro 1a
céc bién giai thich, tuy nhién diéu nay duong
nhu khong hop ly. Ngan hang trung uong
tang (giam) muc cung tién M2 dé nhim giam
(ting) 14i sudt ngin han voi muc tiéu kich
thich (giam nhiét) ting truong kinh té. Nha
dau tu cin clr vao viéc ting giam nay dé dwa
ra nhitng du bao vé strc khoe nén kinh té &
nhing giai doan tiép theo. Do d6 M2 duoc
xem 1a mot trong nhitng chi s6 du bao vé chu
ky ctia nén kinh t& (Vi dy, xem thém [10]).
Tuy nhién lién quan dén vin dé¢ nay thi cdu
trac vé 14i suat thuong dugc cac nghién ciru
s dung (Vi dy, xem [ 2] [3] [7]) thay vi muc
cung tién M2 va 1a1 sudt ngan han theo do6 sy
tang (giam) cta cdu trac nay 1a diém bao cho
tin hiéu x4u (t6t) ctua sic khoe nén kinh té.
Do d6 bai bao chon dua bién nay vao mé hinh
con M2 va 13i suét ngén han chi dugc dua vao
m6 hinh nhu 1a mdt cach dé kiém tra tinh bén
virng cua no.

Lién quan dén cach tinh gia tri ky vong cua
cac bién, cac chudi thoi gian theo thang cua
lam phat, M2, ty gia va S&P500 la khong
dung nén nghién ctu st dung gia tri quan sat
clia bién ¢ thang t-1 1 gia tri ky vong ciia nd
0 thang t, nhu vay US&P500 dugc tinh bdi
cong thirc US&P500(t) = 100*(InS&P500(t)-
INS&P500(t-1)) trong d6 S&P500(t) va
S&P500 (t-1) 1an luot 13 gia tri quan sat caa
chi s6 S&P500 & cudi thang t va t-1. Con véi
cac bién lii suat ngan han, ting truéng cia
san xuat cong nghiép, va ciu tric ky han cta
131 suat 1a cac chudi thoi gian diung nén dé
udc lugng gia tri ky vong cua chung, nghién
cutu st dung mo hinh AR(1).

Pé udc lugng cac mod hinh héi quy, phuong
phap binh phwong nhé nhit dwoc st dung voi
sai s6 chuan dugc diéu chinh cho phuong sai
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sai s6 thay doi va tu trong quan theo cach cua
Newey va West (1987).

2.2. Dit liéu

Nghién ctru st dung dir liéu trong giai doan tir
01/2013 dén 12/2019. Dit lidu vé chi s VN30
va S&P 500 (gia tri cudi trong thang), 14i suat
clia trai phiéu chinh phii ky han 10 nim va 1
niam dugc Iy tir trang web cua Fusion Media
Limited. Dt liéu vé lam phat, ty gi4 binh
quan trong thang cia dong Viét Nam so voi
d6 la My, tbc do ting truéng cia san xuit
cong nghiép, mirc cung tién M2 va ldi suét
ngan han duoc lay tir trang web cua CEIC.

3. Két qua

Két qua udc lugng md hinh (1) duge cho &
bang 1. Theo d6 hé sé woc lugng cua UI 4m
va co ¥ nghia thong ké manh (prob < 0,05).
Két qua nay cho thdy khi UI ting (giam) thi R
s& giam (ting). Nhu vay sy khong chic chin
clia lam phat s& anh hudng tiéu cuc dén loi
tic cta chi s6 VN30 do d6 chi sé nay khong
thé dung nhu 1a mot cong cu phong ngira rii
ro dbi véi lam phat.

Hé s6 wéc lugng cia FX am va co ¥ nghia
thdng ké yéu (0,05 < prob < 0,1). Két qua nay
cho thdy khi FX ting (giam) thi R s& giam
(tang). Nhu vay viéc tang cla ty gid s€ anh
hudng tiéu cuc dén loi tirc cta chi s6 VN30.
Nhu vy chi s6 nay khong thé dung nhu 1a
mot cong cu phong ngira rai ro dén tir sy yéu
di cta dong Viét Nam so voi d6 la My.

Hé s6 woc lugng cia MP 1a dwong va khong
¢6 ¥ nghia thong ké. Diéu nay cho thiy loi tic
ctia chi s6 VN30 trong ngén han khong bi chi
phdi boi sy thay doi bat ngy cta yéu té co
tinh thyc kinh té (real economy) nhu 1a ting
truong kinh té.

Hé s6 ude luong cia US&P 500 dwong va cd
¥ nghia thong ké manh (prob < 0,05). Két qua
nay cho thay khi US&P 500 ting (giam) thi R
s& tang (giam). Nhu vAy nhitng bit ngo tich
cuc (tiéu cuc) lién quan dén chi s S&P 500
¢6 anh huéng tich cuc (tiéu cuc) dén loi tic
ctia chi s6 VN30. Do d6 cb phiéu cia cac quy

chi s6 ldy hai chi s6 nay lam tai san co ban
khong nén dugc xép vao cung mdt danh muc
dau tu voi muc dich giam thiéu rii ro.

Hé s6 udc lugng cia DTERM am khéng c6 ¥
nghia thong ké, diéu nay cho thy su thay d6i
khong theo ky vong cua chu ky kinh té trong
ngin han 1a khéng anh huong dén chi s6
VN30. Nha dau tu ¢6 thé can c6 thoi gian dé
khang dinh “sirc khoe” cta nén kinh té.

Khi dua vao mé hinh (1) thém 2 bién 1a thay
d6i khong ky vong cua mirc cung tién DM2
va 13i suat ngin han DIR ta thiy gia tri va
mirc y nghia thdng ké ciia cc bién giai thich
trong md hinh ban dau thay ddi khong 16n va
gilt nguyén dau’. Gia tri wéc luong cua cac
bién thém vao DM2 va DIR la khong co y
nghia thong ké. C6 thé trong dai han chiing s&
¢6 tac dong nhung trong ngan han thi chwa co
du bang chung dé khang dinh su hién dién
cua nhitng tac dong do.

Bang 1. Két qua wdc lwong ciia cde moé hinh hoi quy

H¢ s6 wéc hrgng va (prob)

BieN M6 hinh ban M6 hinh khi thém
diu DM2 va DIR
c 0.603517 0.484849
(0.3760) (0.5097)
Ul -2.449527" -2.475120""
(0.0036) (0.0060)
Ex -0.018099 -0.018405*
(0.0693) (0.0656)
- 0.024027 0.020744
(0.6006) (0.6602)
-0.477414 -0.551371
DTERM 0 4860) (0.3816)
0.416670™ 0.396321"
US&PS00 ~ 9 0103) (0.0105)
4.66E-05
DM2 (0.7706)
-0.634692
DIR (0.4676)
Adj R2 0.191994 0.178199
Fotest 4.896871" 3.540124™"
(0.000607) (0.002440)
Durbin- 1.806084 1.822527
Watson

(Nguon: Tde gia tw tong hop)

¥ Cach tinh DM2 va DIR tuong tu nhu cac bién khac
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4. Két luan

Nghién ctru dd 4p dung ly thuyét dinh gi4
chénh léch dé danh gia sy anh hudng cua thay
d6i khong ky vong ctia cac nhan t6 kinh té vi
mé dén 1oi tire cua chi s6 VN30. Cac nhan td
nay la lam phat, ty gia, ting truong cia san
Xuét cong nghiép, cAu tric ky han cua lai suét,
va chi s S&P500. Két qua cuia nghién ciru
cho thiy lién quan dén lgi tic cua chi sb
VN30, thay d6i khong ky vong cta lam phat
va ty gia anh huong am, thay doi khong ky
vong cua ty s6 S&P 500 anh huong duong,
thay d6i khong ky vong cua ting trudng san
xuit céng nghiép va cdu trac ky han cia lii
sudt khong anh hudng. Nhu vay nha du tu
khong nén ding chi s6 VN30 nhu 1a mot cong
cu phong ngira rii ro dén tir lam phat va su
yéu di cua ddng Viét Nam so v6i d6 la My.
Ngoai ra ¢ phiéu cua cac quy chi s6 lay hai
chi s6 VN30 va S&P 500 1am tai san co ban
khong nén dugc xép vao cung mot danh muc
dau tu véi muc dich giam thiéu rai ro. Vé mat
quan 1y vi mo, chinh phu cin chu trong dén
on dinh lam phat va ty gia vi su phat trién bén
vimg cua nén kinh té va thi truong chung
khoan, mot kénh huy dong vén quan trong
cua doanh nghiép.
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