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Tém tit:

Bai viét tim hiéu tac dong cua ty gid hoi dodi, gid vang thé gidi va gid dau thé gidi dén chi
s6 cia thi trweong chimg khodn Viét Nam. Dit liéu theo ngay dwoc thu thdp tir ngay 2 thang
5 nam 2013 dén ngay 27 thang 4 nam 2018, gom 1238 quan sdt. Pé mé ta moi quan hé giita
cde bién nay, tdc gid sir dung mé hinh tw hoi quy phan phéi tré. Két qud cho thdy, trong ngan
han, chi s6 cia thi truong chirng khodn Viét Nam bi anh hieong boi nhitng bién doi trong qud
khir ciia chinh né va bi dnh hwéng béi nhitng thay doi ciia nhitng bién con lai & cdc mirc dg
khdc nhau. Cy thé, bién déng cia ty gid hoi dodi ngay hém triede va trong ciing ngay déu tac
dong nguweoc chiéu dén chi sé cia thi truong chitng khodn Viét Nam. Thong tin qud khir ciia
chi s6 thi truong chitng khodn trong hai, ba ngdy trude cé tic dong cing chiéu dén chinh
né trong ngay hém nay. Gia dau thé gici mot ngdy hém trude déng gop tac déng cing chiéu
dén chi s6 ciia thi trieong chitng khodn Viét Nam. Gid vang thé gidi trong ngdn han khéng cé
tac dong dén chi so thi truong chitng khodn Viét Nam. Tuy nhién, trong dai han van ton tai
méi quan hé can bang dai han giita chi sé thi trwong chimg khodn Viét Nam véi ca ba bién
1y gid héi dodi, gid vang thé giGi va gid dau thé gidi.

Tir khoéa: Gia dau thé gi6i, gia vang thé giéi, mo hinh tw hdi quy phan phdi tré, thi truong
chtg khoan Viét Nam, ty gia hoi doai.

Ma JEL: C32, G15.

Study on The Impact of Exchange Rate, World Gold Price and World QOil Price on
Vietnamese Stock Market Index

Abstract:

This study investigates the dynamic impact of exchange rate, world gold price and world oil
price on Vietnamese stock market index. Daily data from 2nd May 2013 to 27th April 2018
is taken, constituting 1,238 observations. To capture dynamic and stable relationship among
these variables, Autoregressive Distributed Lag model is employed. The results show that, in
short run, Vietnamese stock market index is influenced by changes of value and past value
of its and the other variables’ at different degree. Concretely, the value of exchange rate one
day before and today positively impact on Vietnamese stock market index. The Vietnamese
stock market on two and three days before positively impact on itself. The world oil price on
one day before positively influences Vietnamese stock market index. The world gold price
has no effect on Vietnamese stock market index in short run. However, there exists a long
run relationship among Vietnamese stock market index, exchange rate, world gold price and
world oil price.

Keywords: Autoregressive Distributed Lag, Vietnamese stock market, world gold price,
world oil price, exchange rate.

JEL code: C32, G15.
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1. Giéi thiéu

Trong mdi nén kinh té, luén c6 mbi quan hé du
yéu hay manh gitra cac thi truong khac nhau. Nghién
ctru mbi quan hé giita cac thi truong gitip cac nha
hoach dinh chinh sach kiém soéat nén kinh té mot
cach hiéu qua va cac nha dau tu dua ra quyét dinh
mot cach ding dan va kip thoi. Véi thoi ky hoi nhap
kinh té thé gidi, khong chi cac bién kinh té gitra cac
thi truong trong nude phat huy tac dong qua lai, ma
con ¢ tac dong ciia cac bién kinh té thé gidi dén
céc bién kinh té noi dia. Bai bao nay nghién ciru tac
dong cua ty gia hdi doai, gia vang thé gidi va gia
dau thé gidi dén chi s cua thi truong ching khoan
Viét Nam.

Mic du d3 c6 nhiéu cong trinh thyc nghiém duoc
thuc hién vé moi quan hé gifra cac bién nay o thi
truong phat trién, nhung nghién ctu tuwong tu ddi
v6i cac thi truong méi ndi con nhiéu khoang trong.
Khi mtre d9 hoi nhédp va sttc manh cua céc thi truong
chung khoan cac nudc ¢ cac mirc khac nhau thi cling
doi hoi cach tiép can khac nhau. Rui ro va lgi nhuan
tai cac thi truong mai ndi cao hon véi cac thi truong
phat trién. Viéc nghién ciru mdi quan hé giita cac thi
truong d6 tré nén quan trong va hira hen nhiéu két
qua méi dé céc nha hoach dinh chinh sach ¢6 thé du
bao cac kich ban trong twong lai va cac nha dau tu
¢6 thé thyc hién da dang hoa dé giam thiéu rui ro.

Nghién ctru ndy nham tra 1oi cau hoi: (i) Cac
thong tin trong hién tai va qua khir cua ty gia hdi
doai, gia vang thé gidi va gia dau thé gidi tac dong
dén chi sb cua thi truong ching khoan Viét Nam
nhu thé nao? Tic 14, mbi quan hé trong ngin han
cua ty gia hdi dodi, gia vang thé gidi va gia dau thé
gidi tic dong dén chi sé cua thi trudng chimg khoan
Viét Nam nhur thé nao? (i) C6 ton tai hay khong mdi
quan hé can bang dai han giira chi s6 cta thi truong
chimg khoan Viét Nam, ty gia hdi dodi, gia vang thé
gi6i va gia dau thé gioi?

B cyc ctia bai viét nhur sau: Phan 2 trinh bay tong
quan nghién ctru, Phan 3 mo ta phuong phap nghién
ctru, Phan 4 trinh bay cac két qua thyc nghiém va
Phan 5 1a két luan.

2. Téng quan nghién ctru

Pi ¢6 nhiéu nghién ctu vé mdi quan hé hodc
tuong tac gitra cac chi tiéu khac nhau ciia nén kinh
té. Cac mdi quan hé dong va phirc tap giita gia vang,
ty gi4, gia diu va chi sb thi truong ching khoan
da thu hat cac nha nghién ctru, cac nha hoach dinh
chinh sach va céc doanh nhan. C6 thé ké dén mot

s6 nghién ciru & nhitng nude phat trién nhu Eric &
Robert (2006), Ai Han & cdng su (2008) hay nghién
ciru cia Abdalla & Victor (1997) ¢ cac nudc moi
ndi. Vi du, st dung cac ky thuat déng tich hop, Eric
& Robert (2006) cho thiy raing c6 mot mbi quan hé
can bang dai han giita gi4 vang va muc gia tai thi
truong My. Thr hai, mirc gia ciia nudc nay va gia
vang bién dong dong thoi trong mot mdi quan hé
can bang dai han, cu thé 1a khi mérc gia chung cua
My tang 1% dén dén gia vang ciing ting 1%. Nghién
ctru cling tim thdy mot mdi quan hé ngugc chiéu
giita nhitng thay doi ciia gia vang va nhing thay ddi
cua ty gia hdi doai ciia dong d6 la My. Ai Han &
cong su (2008) nghién ctru mdi quan hé giira ty gia
héi doai ctia dong d6 la Uc so vé6i d6 la My va gia
vang. Bang chtng thuc nghiém cho thay két qua udc
luong theo phuong phap binh phuong ti thiéu gian
tiép (Indirect Least Squares, viét tit 1a ILS) dd mo ta
dugc mdi quan hé giira ty gia hoi doai va gia vang, ca
trong dai han va ngan han. Abdalla va Victor (1997)
da phan tich sy tuong tac gitra ty gi hdi dodi va gia
¢6 phiéu tai cac nén kinh té méi ndi bao gdm An D9,
Han Qudc, Pa-kix-tan va Phi-lip-pin 4p dung céac k§
thuat dong tich hop va kiém dinh nhan qua Granger.
Trén co s& phéan tich dit liéu lién quan tur thang 1
nam 1985 dén thang 7 nam 1994, cac tac gia két luan
rang c6 mot quan hé nhan qua mot chiéu cua ty gia
héi dodi tac dong dén gia 6 phiéu & tit ca cac nudc,
tru Phi-lip-pin.

Samanta & Zadeh (2012) da xem xét cac bién
dong qua lai cia mot s6 bién vi mé (gia vang, gia cb
phiéu, ty gia hbi dodi thuc va gia dau tho) dua trén
di liéu 21 nam st dung mo hinh trung binh trugt ty
hdi quy dang vecto (Vector Autoregressive Moving
Average, viét tit 1a VARMA) cho cac giai doan tir
thang 1 nim 1989 dén thang 9 nim 2009. Nghién
ctru cho thdy c6 mot mdi quan hé dong tich hop giira
céc bién.

Le, Thai-Ha & cong sy (2011) da thyc hién nghién
ctru vé mdi quan hé gitra gia cua hai mat hang chién
lugc, d6 1a vang va dau theo chi sb do la My bang
cach su dung dir liéu hang thang tu thang 1 nam
1986 dén thang 4 nam 2011 nhd mé hinh tu hdi quy
phan phbi tré (Autoregressive Distributed Lag, viét
tat 1a ARDL). Két qua thuc nghiém cuia nghién ctru
cho thdy c6 mdt mbi quan hé can bang dai han giita
gia dau va gia vang; ngoai ra gia dau co thé duoc sir
dung dé du doan gia vang.

Nhiing diém ndi bat quan trong trong nghién ciru
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ctia Ismail & cong su (2009) 13 chi ra bang ching
thuc nghiém vé mot sd bién nhu ty gia USD/Euro,
ty 16 lam phat, cung tién giao dich (M1), chi sb thi
truong ching khoan Niu-Yooc NYSE (New York
Stock Exchange), chi s6 Standard & Poor’s 500 va
chi s6 d6 la My ¢6 anh huong dén gia vang.

Nghién ctru ciia Sujit & Kumar (2011) mé ta mbi
quan hé¢ dong cua gia hang hoa la vang va dau tho
v6i ty gid hdi doai va chi s thi truong chimg khoan.
Nghién ctru sir dung dir liéu chudi thoi gian hang
ngdy dé phén tich tic dong qua lai gitta gia dau tho,
chi s6 thi truong chimg khoan va chi s6 ty gia theo
trong sb thwong mai theo mot s6 dong tién chinh va
gia vang. Nghién ctru nay di sir dung mé hinh ty hoi
quy dang vecto dé thé hién mdi quan hé ning dong
d6. Két qua cho thay ty gia hdi doai c6 anh huong
truc tiép dén gia vang, gia dau va chi sé thi truong
chting khoan. Nghién ctru nay ciing cho thay c6 méi
quan hé can bang dai han nhung ¢ murc yéu giira cac
bién.

Cho dén hién nay, méi chi ¢6 mot s6 nghién ctru
duoc thuc hién cho bdi canh Viét Nam. T ruong
Pong Loc & V3 Thi Hong Poan (2009) nghién ctru
mdi quan hé su thay ddi gia vang trong nudc va gia
¢b phiéu Viét Nam nho kiém dinh nhan qua. Két qua
cho thiy su thay ddi cia gia vang co twong quan ty
1¢ thuan véi sy thay doi ciia chi s6 VN-Index véi do
tré bang 1. Phan Thi Bich Nguyét & Pham Duong
Phuong Thao (2013) phan tich tac dong cua cac
nhan t6 kinh t& vi mé dén thi truong chimg khoan
Viét Nam, trong d6 c6 ty gia hoi doai va gia dau
thé gii. Két qua cho thay: Ty gia hdi doai co tuong
quan 4m voi thi truong chimg khoan, gia dau thé
gidi co tuong quan duong véi thi truong chung

khoan. Nguyén Thi Lién Hoa & Lwong Thi Thuy
Huodng (2014) sir dung md hinh phuong sai ¢6 diéu
kién cua sai s6 thay dbi tu hdi quy tong quat dang
mii (m6 hinh EGARCH) chuyén d6i Markov dé tim
hiéu mbi lién két dong gitra ty gia hdi doai va bién
dong thi truong ching khoan cho thi trudng méi ndi
ASEAN thoi ky 2005 — 2013, trong d6 c6 Viét Nam.
Két qua cho thdy hé sé uwéc lugng cua su thay doi ty
gia hdi doai mang gia tri Am va co y nghia thong ké
v6i tht ca cac thi trudong, didu d6 dwa dén két luan
rang nhimg bién dong trén thi truong ngoai hdi s&
lam giam 1gi nhudn trén thi truong ching khoan.
Nguyén Vian Quy & Nguyén Thu Thity (2015) méi
nghién ctru mbi quan hé giita hai thi truong chimg
khoan Viét Nam va thi truong vang thé gidi, tiép can
nhd mé hinh hiéu chinh sai s6. Nghién ctru nay cia
tac gia sé tang sO bién nghién ciru trong mo hinh.
Dua trén y tudng cua Sujit & Kumar (2011) khi
nghién ciru mdi quan hé dong gitra gid vang, gia
dau, ty gia hdi doai va thi trudng chimg khoan &
Saudi Arabia, tac gia nghién ciru vé gia vang, gia
dau, ty gia va chi s6 thi truong ching khoan Viét
Nam, véi mot sé ddc diém tuong tu, hy vong s& lap
day khoang trong thuc nghiém trong céc nghién ciru
vé Viét Nam, trong bdi canh chua c6 nhiéu nghién
ctru thue nghiém lién quan. Tuy nhién, do thi truong
chung khoan Viét Nam 1a thi truong nhd nén khong
thé tac dong dén cac bién kinh té thé gidi nhu gia
vang thé gidi, gia dau thé gidi, nén viéc sir dung mod
hinh VAR cho s6 liéu lién quan dén chi s6 thi truong
ching khoan Viét Nam la khong phu hgp. Do d6, tac
gia lya chon bién chi sb thi truong ching khoan Viét
Nam 14 bién phu thudc hdi quy theo cac bién doc lap
1a ty gia hdi doai, gia vang thé gisi, gia dau thé gioi

Bang 1: Thong ké md ta cAc sai phén ciia tirng bién

DEXCHANGE RATE DVNINDEX DWORLD_GOLD DWORLD OIL

Trung binh 1.503635
Trung vi 0.000000
Gi4 tri 1on nhat 305.0000
Gi4 tri nho nhat -303.0000
Do 1éch chuén 27.98761
Hé sb bat dbi xtmg 0.747846
Hg¢ s nhon 34.92039
Gia tri thong ké Jarque- 5267425
Bera ) )

Gia tri xac suat cia thong

1 1B 0.000000
S6 quan sat 1238

0.437536 -0.140711 -0.020186
0.805000 -0.300000 0.020000
37.85000 61.60000 4.210000
-56.33000 -87.70000 -5.140000
6.916290 11.91952 1.151952
-1.135745 -0.105978 -0.079900
12.81353 7.367173 3.821493
5233.905 986.1248 36.12824
0.000000 0.000000 0.000000
1238 1238 1238

Nguon: Tinh toan cua tdc gia tinh bang phan mém Eviews.
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Hinh 1: P thi ciia cac chudi EXCHANGE_RATE, VNINDEX, WORLD_OIL
va WORLD_GOLD
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Nguon: Tinh toan cua tdac gia bang phan mém Eviews.

va tré ciia ba bién nay trong mé hinh ty hdi quy phan
phéi tré. Sir dung mé hinh ty hdi quy phéan phdi tré
dé nghién ctru tac dong ciia mot s6 nhan té dén chi
s6 thi truong ching khoan, dd co nghién ctru cua
Lé Hoang Phong & Dang Thi Bach Van (2015), tuy
nhién cac tac gid nay nghién clru tac dong cua lam
phat, 14i suat, cung tién, ty gia. Trong bai bao nay,
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tac gia tap trung nghién ctru tic dong clia cac nhan tb
kinh té thé gisi 1a ty gia hdi doai, gia vang thé gidi,
gia dau thé gi¢i nhu trong Sujit & Kumar (2011) v6i
phuong phap tiép can nhu Lé Hoang Phong & Ping
Thi Bach Van (2015). Mdi quan hé giira thi truong
chig khoan Viét Nam voi mot s6 thi truong ching
khoan thé gidi ciing di dugc Nguyén Thu Thiy

Hinh 2: P thi cic chudi sai phan bic mot ciia EXCHANGE_RATE, VNINDEX, WORLD_OIL
va WORLD_GOLD
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Nguon: Tinh toan cua tdac gid bang phan mém Eviews.
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Bing 2: Két qua kiém dinh tinh dirng ciia cac chudi EXCHANGE_RATE,
VNINDEX, WORLD_OIL va WORLD_GOLD

Bién Gia tri théng két Gia tri kiém dinh theo x4c suét Két luan

EXCHANGE RATE -1.730286 0.7374 Chubi khong ding
VNINDEX -1.157498 0.9174 Chudi khong ding
WORLD GOLD -3.433249 0.0475 Chudi khong ding
WORLD OIL -0.281203 0.9911 Chudi khong ding

Nguon: Tinh todn cia tac gia bang phan mém Eviews.

Bang 3: Két qua kiém dinh tinh dirng ciia cic chudi sai phan bac nhiat d(EXCHANGE_RATE),
d(VNINDEX), d(WORLD_OIL) va d(WORLD_GOLD)

Gia tri kiém dinh theo xéc

Sai phén bac nhit Gi4 tri thong ké t bt Két luan

D(EXCHANGE_RATE) -14.19204 0.0000 Chudi dimg
D(VNINDEX) -14..35469 0.0000 Chudi dimg
D(WORLD_GOLD) -14.56059 0.0000 Chudi dimg
D(WORLD OIL) -15.92368 0.0000 Chudi dimg

Nguén: Tinh todn cua tdac gid bang phan mém Eviews.

(2015) nghién ctru. Co thé noi, tac gia di c6 cai tién
dé 1ap diy khoang tréng vé nghién ctru thuc nghiém
khi nghién ctru tinh hudng cta Viét Nam. Téac gia hi
vong bai béo s& cung cip thong tin khoa hoc hiru ich
cho céac nha dau tu va cac nha hoach dinh chinh sach
dé dua ra quyét dinh dung dan.

3. Phuong phap nghién ctiru

Dé phan tich tac dong cua ty gia hdi dodi VND/
USD, gia vang thé gi6i va gia dau thé gidi dén chi sb
thi truong ching khoan Viét Nam, tac gia su dung
mo hinh tu hdi quy phan phdi tré (mé hinh ARDL).
Mo hinh nay dugc dé xuat boi Pesaran, Shin &
Smith (1996).

Dang toan hoc cia mo6 hinh ARDL dugc su dung
trong bai bao la:
D(VNINDEX), = o, + z OgD(VNINDEX) ,

-1
i=1

+i BD(EXCHANGE _RATE),

=i
i=1

p
+Y 7.D(WORLD _GOLD)

i=1

t—i

q
+Y §D(WORLD _OIL) _+u,
i=1
trong 6 D laky hi¢u toan tir 1ay sai phan, &, 5, %, 6,
1a cac hé s6 hdi quy, va u, la phan du ¢6 trong quan
dong thoi nhung khong tuong quan véi tré ctia no

va khong twong quan véi tit ca cac bién doc lap. Do
d6 vé phai ciia phuong trinh hdi quy gém cac bién
tré ciia cac bién doc lap, va ¢ diy ching ta co thé sir
dung phuong phap binh phuong tbi thiéu.

Quy trinh udc lugng mé hinh ARDL c6 thé dugc
tom lugc qua céac budc sau:

- Kiém dinh tinh dimg ciia cac chudi thoi gian.
Bién d6i cac chudi thoi gian chua dimg vé chudi
dimg. Tt 1a bién d6i dé nhan dugc cac chudi co ky
vong, phuong sai va hiép phuong sai 1a khong doi
theo thoi gian.

- Lua chon bac tré tdi wu cho md hinh ARDL.

- Ué6c lugng mo hinh ARDL.

- Kiém dinh két qua u6c luong mé hinh ARDL:
Kiém dinh dang ham; kiém dinh tinh 6n dinh ctia mo
hinh ARDL; kiém dinh phan du ciia mé hinh ARDL
khong mic khuyét tat ty tuong quan.

- Kiém dinh dong tich hop dé tim mdi quan hé can
bang dai han giita cac bién.

Chi tiét vé mo6 hinh ARDL c6 thé tim thay trong
Chuong 17 trong Gujarati (2004).

4. Két qua thyc nghiém

4.1. M6 ta sé liéu

Tac gia st dung gia vang thé gidi theo ngay (ky
hiéu 1a bién WORLD GOLD) ctia timg gram tinh
theo d6 la My tur https://www.investing.com, gia thi
truong ciia dong d6 la My tinh theo dong Viét Nam
(ky hiéu 1a bién EXCHANGE RATE) tir https:/
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Hinh 3: Minh hoa ti¢u chuin Hann-Quin cho 20 mé hinh t6t nhét
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Nguon: Tinh toan cua tdac gia bang phan mém Eviews.

vn.investing.com, gia dau thé gidi (ky hiéu 14 bién
WORLD_OIL) ttr https://www.investing.com va chi
sO thi truong chimg khoan Viét Nam VNindex (ky
hiéu 12 bién VNINDEX) tir https://www.vndirect.
com.vn, tir ngdy 2 thang 5 nam 2013 dén ngay 27
thang 4 nam 2018, gobm 1238 quan sit. Giai doan
nay la giai doan sau cugc khung hoang tai chinh toan
ciu va voi dir lidu kha cap nhat. Mot s6 két qua tha
vi lién quan dén cac thoi ky thi truong c6 nhitng bién
dong manh s€ dugc nghién cuu trong cac bai bao
khac. Trong chudi dir liéu dugc thu thap c6 mot $6
dir lidu bi thiéu do cac ngay 18 va céc 1y do khac, tac
gia diéu chinh dé tao nén bo dir liéu can bang.

Céc s6 liéu thong ké mo ta cho thay cac bién déu
¢6 d06 1éch chuan cao, thé hién su bién dong manh

—_— = = = —

ARDL(3, 1,0,0

clia cac bién nay. Gia tri thdng ké Jarque-Bera &
mirc cao cho thiy ring cac chudi déu khong co phan
phdi chuén.

4.2. Kiém dinh tinh dirng cia cdic chudi thoi
gian

Cac chudi s liéu dua vao phan tich bing mo hinh
ARDL phai 1 cac chudi dimg. Tinh ding 1a mot
khai niém quan trong khi nghién ctru vé cac chudi
thoi gian. Tuy nhién, trong thuce t&, hiu hét cac chudi
s6 lidu tai chinh 1 khong dimg. Trudc tién, ching
ta quan sat do thi ctia cac chudi ban dau nhu trong
Hinh 1.

Hinh 1 goi y rang cac chudi thdi gian ban dau
khong dung. Khao sat d6 thi cac chudi sai phan bac

Bing 4: Két qua wéc lwong mé hinh ARDL(3,1,0,1)

Bién phu thuoc: DVNINDEX

Hé so hoi

Céc bién quy Sai s chuan Gia tri théng két Gia trixac suét
DVNINDEX(-1) -0.009758 0.028468 -0.342781 0.7318
DVNINDEX(-2) 0.100745 0.028466 3.539129 0.0004
DVNINDEX(-3) 0.062651 0.028524 2.196440 0.0282
DEXCHANGE RATE -0.014221 0.007058 -2.014835 0.0441
]?)EXCHANGE—RATE(_ -0.015147 0.007058 -2.146067 0.0321
DWORLD_GOLD -0.005229 0.016514 -0.316672 0.7515
DWORLD_OIL 0.063346 0.171387 0.369609 0.7117
DWORLD_OIL(-1) 0.489353 0.170023 2.878152 0.0041
C 0.422046 0.196771 2.144855 0.0322

Nguén: Tinh todn ciia tac gid bang phan mém Eviews.
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Bing 5: Két qua wéc lwong md hinh DVNINDEX sau khi bé mot s6 bién

Bién phu thuéc: DVNINDEX

Céc bién H(?qSl:)yhOl Sai s6 chuan Gié tri tthong ke Gia tri xac sut
C 0422909 0.195521 2162981 0.0307
DVNINDEX(-2) 0.100269 0.028357 3.535971 0.0004
DVNINDEX(-3) 0.061892 0.028256 2.190385 0.0287
DEXCHANGE RATE  -0.014575 0.007002 -2.081576 0.0376
%EXCHANGE—RATE(' -0.015300 0.007016 2.180763 0.0294
DWORLD OIL(-1) 0.486138 0.169225 2.872736 0.0041

Nguon: Tinh todn cua tac gia bang phan mém Eviews.

nhét ciia cac chudi ban dau nhu trong Hinh 2.

Hinh 2 goi ¥ rang cac chudi sai phan bac nhit ciia
cac chudi thoi gian ban dau 1a cac chudi ding. Dé
minh ching, chung ta sir dung kiém dinh nghiém
don vi, nhd mot kiém dinh phd bién 1a kiém dinh
Augmented Dicky-Fuller (kiém dinh ADF). Két qua
sir dung kiém dinh nghiém don vi v6i tré bac 4 theo
khuyén nghi ciia Newey-West, voi ky thudt sir dung
theo dang mo hinh ¢6 xu huéng va hé s6 chan. Cac
Bang 2 va 3 dudi ddy lan luot trinh bay cac kiém
dinh ADF cho cac chudi thoi gian ban dau, va céc
chudi sai phan bac nhit cua ching.

Kiém dinh nghiém don vi cho thiy cac chudi thoi
gian ban dau khong dimg, nhung sau khi liy sai
phan bac nhat, chiing ta thu dugc cac chudi thoi gian
dimg. Cac két qua nay phu hop véi nhimng du doan
ban dau tir cac Hinh 1 va 2. Viéc sit dung phuong
phap 13y sai phan bac nhét khong chi dé thu dwoc
cac chudi thoi gian dimg, ma day con la mot lya
chon phu hop. Boi vi, cac chudi sai phan nay cung
cép thoéng tin vé xu hudng ting hodc giam (theo diu
ctia két qua sai phan) chi khong tap trung cung cap
thong tin vé gid tri thuc ctia chudi thoi gian.

4.3. Lwa chon dj tré téi wu

Day 1a mot cong doan quan trong trudc khi udc
luong md hinh ARDL. Cach truyén thong dé lwya
chon d6 tré tdi wu 1a wdc luong mo6 hinh ARDL
nhiéu 1an véi cac tré giam dan dén 0. Trong s cac

mo hinh ARDL dugc udc lugng, ching ta lya chon
mo hinh nio 6 gia tri tiéu chuan thong tin Hannan-
Quin nho nhat. Trong bai bao nay, tac gia thir cac tré
dén t6i da bac 10 va lya chon duge mé hinh duoc
khuyén nghi theo tiéu chuan Hannan-Quin 1a md
hinh ARDL(3,1,0,1). Hinh 3 sau day chi minh hoa
tiéu chuan cho 20 mo hinh c6 két qua tét hon ca,
trong d6 c6 mé hinh t6t nhat noi trén.

4.4. Uéc lwgng mé hinh ARDL

Két qua ude lugng md hinh ARDL dugc trinh bay
trong Bang 4.

Tuy mé hinh ARDL(3,1,0,1) 1a mb hinh tot nhét
trong s cac md hinh theo tiéu chuan Hannan-Quin,
nhung co thé nhan théy, sau khi uoc lugng, c6 mot
s6 hé sb hoi quy khong co y nghia thong ké & muc y
nghia 5%, chang han DVNINDEX(-1), DWORLD _
GOLD, DWORLD_OIL. Chung ta ¢ thé udc luong
lai md hinh, sau khi bo cac bién nay khéi md hinh,
nhu trong Bang 5. Cac hé sb hoi quy trong mé hinh
& Bang 5 déu co y nghia thong ké ¢ muc y nghia 5%.
C6 thé nhan thiy cac hé s hdi quy cia cac bién co
¥ nghia thong ké trong mé hinh ¢ Bang 4 va Bang 5
sai 1éch nhau khong nhiéu.

Sau khi xac dinh duoc cac nhan t6 tac dong dén
bién dong clia chi s thi truong ching khoan nhu
khuyén nghi ctia mé hinh. Truéc khi phéan tich
két qua, budc tiép theo can kiém dinh mé hinh
ARDL(3,1,0,1) ¢ trén.

Bang 6: Kiém dinh LM vé hién twong tw twong quan ciia phan duw ciia mdé hinh ARDL

Gia thuyét Hy: Phin du khong c6 hién twong tu twong quan

F-statistic 0.167921
Obs*R-squared

Két luan: Chip nhan gia thuyét H,,.

Prob. F(2,1222)
0.338773  Prob. Chi-Square(2)

0.8454
0.8442

Nguon: Tinh toan cua tdac gia bang phan mém Eviews.
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Bang 7: Két qua kiém dinh dang ham

Gia tri Sébactwdo  Gia tri xac suét Két luan
Gi4 tri thong ké t 1.645635 1223 0.1001 Ham dinh dang
Gia tri théngké F 2.708116 (1, 1223) 0.1001 dung

Nguon: Tinh todn ciia tdc gia bang phan mém Eviews.

Trudc tién can kiém dinh phan du ciia mé hinh
khong méc khuyét tat tw twong quan, nho kiém dinh
nhan tir Lagrange (Lagrang Multiplier, viét tit 1a
LM) nhu trong Béng 6.

Nhu vdy, mdé hinh ARDL(3,1,0,1) c¢6 phan du
khong mac khuyét tat ty twong quan.

Két qua kiém dinh dang ham Ramsey RESET
nhu trong Bang 7 thé hién dang ham 14 phu hop.

Két qua kiém dinh tinh 6n dinh cua mé hinh duoc
thuc hién nho téng tich liy cta phan du (CUSUM:
Cumulative Sum of Recursive Residuals). Két qua
trong Hinh 4 cho thay tong tich lity cia phan du nam
trong dai tiéu chuan tmg voi muc ¥ nghia 5% nén c6
thé két luan phan du ctia mé hinh ¢6 tinh 6n dinh va
vi thé mo hinh 1a 6n dinh.

Nhu vay, md hinh ARDL(3,1,0,1) 1 phu hop dé
mo ta tic dong cia ty gia hoi doai, gia dau thé gidi
va gia vang thé giéi dén chi sb thi truong ching
khoan Viét Nam. Két qua cho thay, trong ngén han,
chi s6 cuia thi truong chimg khoan Viét Nam bj anh
huong boi nhitng bién doi trong quéa khir ctia chinh
n6 va bi anh huéng boi nhimng thay dbi cia nhiing
bién con lai ¢ cdc mirc do khac nhau. Cu thé, bién
dong cua ty gia hbi doai ngay hom trudc va trong
cung ngay déu tac dong ngugc chiéu dén chi s6 cua
thi truong chung khoan Viét Nam. Thong tin qua

khir ctia chi s thi truong chimg khoan trong hai,
ba ngay trudc c6 tac dong cing chiéu dén chinh n6
trong ngdy hom nay. Gia dau thé gi¢i mot ngay hém
trude thi dong gop tac dong cung chiéu dén chi sb
ctia thi truong chimg khoan Viét Nam. Gia vang thé
gidi trong ngdn han khong c6 tac dong dén chi sb thi
truong chiing khoan Viét Nam.

Tiép theo, dé xem trong dai han c6 ton tai mdi
quan hé cén bang giita chi sd thi truong ching
khoan Viét Nam véi ca ba bién ty gia hdi doai, gia
vang thé gi6i va gia dau thé giéi hay khong, chung
ta thyc hién kiém dinh dong tich hop. Két qua khang
dinh ton tai mdi quan hé dong tich hop dugc trinh
bay trong Bang 8.

Trong kiém dinh dong tich hop, hé s6 hoi quy
dong tich hop mang déu am (-0.846363) va c6 y
nghia théng ké & muc 5% (gia tri xac suét rat nho)
thé hién rang ton tai mdi quan hé dong tich hop giita
cac bién. Tuc 1a trong dai han khi hé thong dang
& trang thai can bang, khi c6 cu sdc nao d6 xay ra
thi cac bién trong mé hinh c¢é xu hudng van dong,
“ké0” ca hé “quay v&” trang thai can bang, nghia 1a
¢6 xu hudng van dong ngugc chiéu (diu am ciia hé
s6 dong tich hop) so vdi cac bién dong dé. Phuong
trinh dong tich hop, hay phuong trinh thé hién mdi
quan hé can bang dai han giita cac bién la:

DVNINDEX = — 0.0347*DEXCHANGE_RATE

Hinh 4: Minh hoa tdng tich lity ciia phin duw va khoang tin ciy 5%
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Nguén: Tinh toan cua tdac gia bang phan mém Eviews.
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Bang 8: Két qua kiém dinh méi quan hé cin bing dai han giira cac bién

Hé¢ s0 udc lwong  Sai s6 chuan Gia tri thong ké t  Gia tri xac suat

Bién

D(DVNINDEX(-1)) -0.163395
D(DVNINDEX(-2)) -0.062651
D(DEXCHANGE RATE) -0.014221
D(DWORLD GOLD) -0.005229
D(DWORLD OIL) 0.063346
CointEq(-1) -0.846363

0.040239 -4.060596 0.0001
0.028524 -2.196440 0.0282
0.007058 -2.014835 0.0441
0.016514 -0.316672 0.7515
0.171387 0.369609 0.7117
0.047676 -17.752437 0.0000

Phuong trinh dong tich hgp = DVNINDEX - (-0.0347*DEXCHANGE_RATE -0.0062
*DWORLD_GOLD + 0.6530*DWORLD_OIL + 0.4987 )

Nguén: Tinh todan cua tdc gid bang phan mém Eviews

—0.0062*DWORLD_GOLD +

0.6530*DWORLD_OIL + 0.4987.

5. Két ludn

Nghién ctru di chi ra trong ngin han, ty gia hoi
doai va gia dau thé gidi c6 tic dong dén chi sb thi
truong chung khoan, con gia vang khong co tac
dong dén chi sb thi truong chig khoan. Piéu tich
cuc 1a trong ngan han, vang c6 thé 1a kénh tra an
an toan cho cac nha du tu ching khoan. Khi cb
phiéu giam gia, cac nha tr van tai chinh thuong c6
xu hudng tu van cho cac nha dau nén nim gitr vang
trong trong giai doan nay. Nhu vdy bién dong cua
chi sb thi truong ching khoan khong chi chiu anh
hudng cua chinh n6 trong qua khir gan ma con do
dong gop cua céac thong tin trong qua khir cua ty gia
héi doai va gia dau thé gioi. Két qua ctia nghién ctru
nay ciling c6 y nghia quan trong ddi v6i cac nha dau
tu. Cac nha dau tu trén thi trudng ching khoan Viét
Nam nén theo ddi chit ch@ thong tin vé ty gia hdi
dodi va gia dau thé gidi ngay ca khi danh muc dau tu
cua ho khong chira cac tai san nay.

Trong dai han, ton tai mdi quan hé can bang giira
4 bién trén. Bai vay viéc phan tich, du bao chi sb
thi truong chung khoan trong dai han can quan

Tai liéu tham khao:

tam thém dén gia vang thé gi6i. Trong dai han, gia
vang thé gidi c6 tac dong nguoc chidu dén chi s thi
truong chig khoan Viét Nam.

Du trong ngin han hay dai han thi ty gia hdi doai
déu co tac dong thong nhét nguge chidu dén chi s6
thi truong chimg khoan Viét Nam. Twong tu, gia dau
thé gigi thong nhat tac dong cung chiéu dén chi sb
thi truong chimg khoan Viét Nam. Ty gia hdi doai
va gia dau thé gi6i trong qua khir déu c6 thé duogc st
dung 1am mot kénh du béo t6t cho chi sb thi truong
chimg khoan trong tuwong lai ngén han ciing nhu dai
han. Cac nha dau tu c6 thé giam thiéu rui ro danh
muc dau tu ciia ho bang cach phan phéi von hop 1y
gilra céc thi truong nay.

D¢ thdy dugc mdi quan hé chit ché va giup do
luong rai ro danh muc dau tu gdm cac tai san trén
ching ta can khao sat cAu trac phu thudc giita cic
chi s6, bang mot s6 phuong phap khac nhu phuong
phap Copula. Ngoai ra, c¢6 thé dua thém vao mé hinh
cac bién kinh té thé gioi khac, nhu chi sb thi truong
ching khodn cac qubc gia khac trén thé gioi. Diéu
nay s& dugc thuc hién trong cac nghién ctru tiép theo
cua tac gia.
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