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Toém tat

Muc tiéu chinh cua nghién ciru nay la nham xem xét liéu chinh sdch tién té (CSTT) c6 phdi la mot
nhan té quyét dinh dén tinh thanh khodn trén thi trieong chiing khodn (TTCK) VN hay khéng. Cu thé,
tac gid xem xét cac anh hiong cia CSTT 1én tinh thanh khodn ca vé cap dg vi mé lan vi mé doi voi
TTCK VN. Két qua nghién citu ¢ cdp dé vi mé cho thdy sw can thiép ciia Ngan hang Trung wong
bang céng cu 1di sudt c6 thé dwge coi nhie mét nhdn t6 chung quyét dinh dén tinh thanh khoan cia
cdc chitng khodn riéng 16, diéu nay givip Ii gidi moi twong dong dwoc quan sdt thdy giita tinh thanh
khodn ciia cdc chirng khodn riéng 1é véi mire chénh léch giita 1di sudt chinh sach thue va ldi sudt
muc tiéu tinh todn diea trén nguyén li Taylor. Con & cdp dg vi mé, CSTT cé tac dong dén tinh thanh
khodn tong thé ciia TTCK VN, tuy nhién mirc dg tdc dong con kha khiém ton.

Tir khéa: Chinh sach tién té, tinh thanh khoan, 14i suét, cung tién, nguyén 1i Taylor.

Abstract

Principal objective of the paper is to determine whether monetary policy is a decisive factor to
liquidity of Vietnam’s stock market. Namely, it examines effects of the monetary policy on the
liquidity of the stock market at both macro and micro levels. Results of the research at micro level
show that intervention by the central bank through interest rate may be considered as a common
determinant of liquidity of individual stocks, which helps explain observed similarity between
liquidity of individual stocks and difference between real policy rate and target rate calculated
according to Taylor rule. At the macro level, the monetary policy only produces a limited effect on
the overall stock market liquidity.

Keywords: Monetary policy, liquidity, interest rate, money supply, Taylor rule.
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1. Giéi thiéu

Tinh thanh khodn cua thi trudng tai chinh néi chung va TTCK noi riéng dang thu hut rit nhidu
su quan tdm cua cac nha hoach dinh chinh séch cling nhu giéi nghién ctru han 1am, ddc biét cac
cudc khung hoang tai chinh gan day di 1am noi bat 1én vai tro ctia tinh thanh khoan nhu 1a mot
diéu kién tién quyét dé thi truong hoat dong t6t va hiéu qua. ba co nhiéu nghién ctru dugc thyc
hién xoay quanh tinh thanh khoan cia TTCK. Mot két qua nghién ctru trudc day cho rang tinh
thanh khoan cta nhitng chimg khoan riéng 1¢ cho thdy mot sy “ddng di chuyén” dang ké, duoc
biét dén nhur 1a tinh twong dong trong thanh khoan. Hiép phuong sai trong tinh thanh khoan ctia
chimg khoan ngu ¥ rang rii ro kém thanh khoan khong thé dugc da dang héa va do d6 tinh thanh
khoan kém nén dugc coi nhu 1a mot yéu t6 rai ro hé théng. Ngoai ra, si trong ddng trong thanh
khoan dan t6i két luan ring cin c6 it nhdt mot yéu td chung dong thoi xac dinh tinh thanh khoan
cho tit ca cac chimg khoan trén thi truong. Va cau hoi dit ra d6 13 yéu t6 chung do6 1a gi?

Nghién ctru ctia Octavio Fernandez Amador & cong sy (2011) da dwa ra gia thiét rang: CSTT
1a mot nhéan té xac dinh chung cho tinh thanh khoan cua chimg khoan. Trudce day, nghién ciru
ctia Chordia & cong su (2005) ciing da d& xudt CSTT tac dong dén tinh thanh khoan thong qua
tac dong cua né 1én su bién dong ti suat sinh loi, 13i suat va gia ca tai san. Hay Goyenko & Ukhov
(2009) str dung phan tich VAR cho thay nhiing bang chimg & thi truong My khi CSTT giup du
do4n vé tinh thanh khoan giai doan1962-2003 va Soderberg (2008) nghién ciru vé anh hudng
ctia 14 bién kinh té vi mo, trong d6 c6 bién do ludng CSTT dén tinh thanh khoan cua thi truong
tai 3 san giao dich ching khoan & Bic Au trong giai doan 1993-2005. Trén co s& do, tic gia da
thuc hién cac mé hinh hdi quy dwa vao dit liéu bang (cip d6 vi md) va mé hinh VAR (cdp do vi
mo) dé kiém dinh gia thiét vé mdi quan hé giira sy can thiép ciia Ngan hang Nha nudc (NHNN)
va tinh thanh khoan cia TTCK VN, sir dung bd dit li€u thu thap tai VN tuir thang 01/2008 dén
thang 12/2012 trén san giao dich chimg khoan TP.HCM (HOSE). Trong do, tinh thanh khoan
ctia chimg khoan s& dugc xem xét qua 5 thudc do va c6 2 bién minh hoa CSTT ciia NHNN.

Hién nay & VN c6 kha it cac nghién ciru néi vé tinh thanh khoan ciia tai san trong moi quan
hé v6i CSTT. Do do, voi bai nghién clru nay, tac gia ky vong sé dua ra duoc mot Kkét qua dinh
lwong vé tinh thanh khoan ciia ching khoan va quan trong 1a céc bang ching thuc nghiém vé tac
dong ciia CSTT 1én tinh thanh khoan, tir 6 co6 thé dua ra nhitng nhén dinh khoa hoc v& tinh hiéu
qua cta CSTT ciing nhu tao co s& 1i thuyét giup dua nhimg khuyén nghi chinh sach ¢é lién quan
dén TTCK noi riéng va kinh t& vi mé noi chung.

2. Khung li thuyét

Trong bai nghién ctru ndy, tac gia kiém dinh gia thiét raing CSTT 1a yéu t6 chinh tac dong dén
tinh thanh khoan ciia cac chimg khoan. Nén tang 1i thuyét cho muc tiéu nghién ctru nay chu yéu
dugc hinh thanh tir cac két qua nghién ctru thue nghiém trude day vé mdi quan hé gita CSTT
va tinh thanh khoan ctia TTCK. Ching han nhu: nghién ctru ctia Octavio Ferndndez Amador &
cong su (2011) va nghién cttu ciia S.Ghon Rhee & Jiaxin Wang (2009), cac tac gia da trinh bay
rat nhiéu cac bang chimg thuc nghiém dé chimg minh kha ning ton tai mdi quan hé giita tinh
thanh khoan cia TTCK va CSTT. Céc 1ap luan nay xoay quanh cac nén tang i thuyét sau déy:

- M6 hinh hang tdn kho trong mot s6 tai liéu vé cAu triic vi mo cuia thi truong (O'Hara, 1998),
cho ring cac ching khoan dugc ki vong s& thanh khoan hon néu nhimg ngudi tham gia thi trudng
¢6 thé tim dugc nguén tai trg c6 chi phi thép cho tai san ho nim gilr va nhan biét dugc muc rui
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ro thdp cua tai san dang ndm gitr. Vi anh huong dén ca chi phi tai trg va rii ro c¢6 thé nhan biét
clia viéc ndm gitr c6 phiéu, nén CSTT c6 thé anh hudéng dén tinh thanh khoan cia TTCK.

- Nghién ctru caa Brunnermeier & Pedersen (2009) di phat trién mé hinh x4c dinh méi twong
tac giita tinh thanh khoan ciia ngudn v6n va tinh thanh khoén thi truong ciia tai san. M hinh cta
ho cho rang nhing nha giao dich phai d6i mit v6i nhitng giéi han vé von gip kho khin trong
viéc dap tmg cac yéu cau ky quy, do d6 khong thé cung cap tinh thanh khoan cho thi truong.
Nguoc lai, sy suy giam tinh thanh khoan thi truong lam gidm tinh thanh khoan vé nguén von
ctia nha giao dich do yéu cau ki quy cao. Diéu nay co thé din t6i mot tic dong xoay vong giam
lién tuc va tinh thanh khoan thip, mirc c4n bang ky quy cao. Vi li do nay, CSTT s& giup giam
b6t (hodc 1am tram trong thém) nhimng han ché vé vay muon ki quy va do d6 lam tiang (hoic
giam) tinh thanh khoan ngudn vén ctia nhitng ngudi tham gia thi trudng.

Ngoai ra, con ¢ cac bang ching thuc nghiém c6 lién quan vé tac dong cua CSTT dbi véi
tinh thanh khoén cua chiing khoan. Chordia & cong su (2005) da str dung md hinh vécto (VAR)
dé xem xét tic dong ciia CSTT lén tinh thanh khoan cua thi truong trai phiéu va TTCK thong
qua anh huong cia no 1én sy bién dong ti suét sinh loi (TSSL), lai suét va gia ca tai san. Cac tac
gia di két luén ring trong giai doan khing hoang, CSTT mé rong s& di kém vai sy ting 1én tam
thoi trong tinh thanh khoén cua thi truong. Tuong tw, Goyenko & Ukhov (2009) ciing tim thay
nhimg bang chiing quan trong cho thdy mdi quan hé gitra CSTT va tinh thanh khoan & thi trudng
M§¥ trong giai doan tir nim 1962 dén 2003. Cu thé, CSTT thét chit s& lam giam di tinh thanh
khoan cua thi truong. Thém vao d6, su gia tang trong do 1éch chuén caa TSSL s& du bdo su sut
giam trong tinh thanh khoan thi truong.

Hai tac gia Brunnermeier & Pedersen (2009) da phat trién mé hinh xac dinh mdi tuong tac
giita tinh thanh khoan thi truong clia tai san véi tinh thanh khoan ciia ngudn tai trg. Nha dau tu
1a nhitng nhan t6 cung cép tinh thanh khoan cho thi truong, va diéu nay tuy thudc vao kha ning
tai trg cuia ho. Nguoc lai, kha nang tai trg cia cac nha dau tu, nguén von va cac khoan ky quy,
lai tiry thudc vao tinh thanh khodn thi trudng cua tai san. Hai tac gia chirng minh dugc ring duéi
mot so diéu kién nhat dinh, cac khoan ky quy (margin) tr& nén bat 6n dinh lam cho tinh thanh
khoan cua thi trudng va ngudn tai tro s& tic dong twong hd 1an nhau.

Fujimoto (2003) thyc hién nghién ctru vé mdi quan hé gitta cac yéu té vi mé véi tinh thanh
khoan cuia thi trudng. Ong sir dung mo hinh VAR dé khao sat méi tuong quan nay qua bon thap
ky. Két qua nghién ctru cho thiy ring cac bién s6 vi mé khong chi anh huéng 1én tinh thanh
khoan mot cach truc tiép ma con gian tiép tac dong 1én nd thong qua tac dong Ién cac bién s6 thi
trudng.

Gan déy nhat, Octavio Fernandez Amador & cong su (2011) da khao sat mbi quan hé giira
tinh thanh khoan chiing khoan va CSTT ctia Ngan hang Trung wong chau Au (ECB) & 2 cép do
vi mo va vi md. Két qua thuc nghiém cho thdy CSTT mé rong (that chit) s& lam ting (giam) tinh
thanh khoan cua TTCK.

3. Phwong phap nghién ciru
3.1. Téng quan phwong phdp

Bai nghién ciru xem xét mbi quan hé giita CSTT va tinh thanh khoan cia TTCK VN. Tir cac
thong tin giao dich cua cac cong ty niém yét trén HOSE, tac gia tién hanh thu thap di liéu cin
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thiét tir thang 01/2008 dén thang 12/2012 cta hon 300 ¢ phiéu giao dich trén HOSE. Dua trén
b dir liéu, tic gia tién hanh do ludng tinh thanh khoan (tinh kém thanh khoén) cua cac chimng
khoan bé“mg 5 thude do 1an luot thé hién cac khia canh: Hoat dong giao dich (hé $6 luan chuyén
hang thang: TOVER); khéi lwong giao dich: TV; d6 sdu chimg khoan: D; Tac dong gia (d9 nhay
cam cua gia ching khoan - PS); va Chi phi giao dich (chénh léch gid mua - gia ban tuong doi:
S). Hai bién dai dién cho CSTT la ti 1¢ ting trudng cua cung tién Mo (Mo growth) va su chénh
léch giira 131 sudt chinh sach thyc té va lai suat muc tiéu dugc wdc luong theo nguyén 1i Taylor
duoc goi 1a Lap trudng tién t& (Monetary Stance). O cép d6 vi mo, tac gia sir dung phuwong phap
dir liéu bang v&i md hinh anh huong ¢ dinh - Fixed Effects Model dé kiém dinh gia thiét cho
rang CSTT 1a mot nhan t6 chinh quyét dinh dén tinh thanh khoan cua timg chiig khoan riéng
1¢. O cip vi mé, tac gia sir dung mo hinh tu hdi quy vécto VAR, kiém dinh nhan qua Granger,
ham phén tmg ddy va phan rd phuong sai nhim xem xét tac dong cia CSTT dén tinh thanh khoan
téng thé cia TTCK VN.

3.2. D liéu

Céc dit liéu lién quan dén chtig khoan dugc thu thap trén HOSE. Giai doan 1y mau tir thing
01/2008 dén thang 12/2012. Véi mdi chimg khodn, tac gia st dung chi s6 TSSL hang ngay, sb
lwong c¢b phiéu giao dich va dang luu hanh, gia cudi ngay, gia mua - gi4 ban... Ngudn dir liéu
duoc ldy chu yéu tir Cong ty ¢d phan chimg khoan Ngan hang Pau tu va phat trién VN - BSC
(Dir lidu dau vao cho Metastock) va Cong ty ching khoan FPTS (Dit liéu lich st-Théng ké gia).

Céc dir liéu vé cac bién kinh t& vi mé, bao gém 131 suét co ban, cung tién Mo, ti 1& lam phat,
san lugng san xudt cong nghiép... duoc lay cha yéu tir Téng cuc Thong ké, NHNN va céc trang
thong ké cia World Bank va IMF.

3.3. M td cdc bién

3.3.1. Cac bién do lwong CSTT

Ti I tang truong cung tién My

Cung tién Mo hay con goi 1a khéi tién co sd, bao gdm tong lugng tién (tién ddong va tién gidy)
trong luu thong va tién du trit & cac to chirc tin dung. Mot CSTT mé rdng dugce biéu thi qua tde
d6 tang cung tién M cao hon. Ta co:

M, growth, = SLEEE 100

Trong d6, Mo 14 cung tién co s trong thang t.

Ldp truong tién té (Monetary Stance)

Thudc do thtr 2 1a Lap truong tién t&. Pau tién, ap dung nguyén li Taylor co ban dé xac dinh
14i suét chinh sach cia NHNN cho viéc tai tai tro cac hoat dong san xuét chinh. Sau do, tac gia
sir dung phuong phép binh phuong nho nhat (OLS) don gian dé tinh toan cac hé sé udc lugng
ctia md hinh nguyén li Taylor dua trén bd dit liéu tai VN tir thang 01/2008 dén thang 12/2012.
Cu theé:

i™® = 6,639+ 0,180 nr; + 0,502 y, )
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Tiép theo d0, tir md hinh dwoc udc lugng & phuong trinh (1), tac gia tinh dugc 13i suat chinh
sach muc tiéu i,"}. Sau do, tinh todn mirc chénh léch gitta 13i suét chinh sach thuc té va 13i suét
muc tiéu.

Monetary Stance; = i¢— i¢'® ()

Monetary Stance cao hon cho thay 1di sudt chinh sach thuc té cao hon so v&i 1i suat muc tiéu
cua NHNN, thé hién mdt CSTT that chat.

3.3.2. Cdc bién do lwong tinh thanh khoan

Trong nghién ctru ndy, tac gia 4p dung 5 thudc do khac nhau dé do luong tinh thanh khoan:

- Chi s6 TOVER (TOVER): Hé s6 ludn chuyén hang thang TOVER;, la tong gia tri giao dich
trong thang chia cho tong gia tri thi trudng cua cac co phiéu tu do giao dich MCAP; ;.

- Khéi luong giao dich (Trading Volume of Stock) (TV): Thudc do nay duoc tinh bang khéi
lwgng cd phicu giao dich i vao ngay d cia nam y = In(so c¢6 phiéu giao dich x gia tuong tng).

TVyg = In CVGF}“E x P;},ﬁ:}

- P sau chimg khoan (Depth of Stock) (D) cta ¢b phiéu i vao ngay d, dugc tinh bang cong
thire: Dy g = Bid; g % QF s+ Asky g % Q4 . trong d6 @ va @f; 12 khéi luong cd phiéu
(ti don vi) du mua/du ban tai mirc gia mua/ban tot nhat.

- PO nhay cam cua gia (Price Sensitivity) (PS): dwoc tinh bang cong thuc

@ In Bl A ., A, o8 1k A, o
PS;gm F_E’-: - —I:Pg?i—?‘t , trong d6 F;‘:fq va Pﬁ'd lan Ivgt 1a mc gia cao nhat va thap nhat cia
i

¢b phiéu i trong ngay giao dich d, va Vi 12 gia tri giao dich hang ngay .

Mirc chénh léch gia mua-ban (Bid-Ask Spread) (S): ciia ¢d phiéu i vao ngay d, dugc tinh
bang: &4 ™ % , trong d6 Ask;q va Bidiq 1an luot 13 gia ban va gia mua tot nhat,
xéc lap va cudi ngay d. Chénh léch gia mua/ban ting

3.3.3. Bién kiém soat

Bién kiém soat thé hién cac dic tinh cua cac ching khodn riéng 1é: Céc bién kiém soat nay
trong bai nghién ctru bao gom: TSSL hang thang RETiym, 0 léch chuan hang thang cua TSSL
hang ngay STDViym, va gia tri von hoa thi truong clia chiing khoan InMViyy, .

Tac gia con tién hanh xem xét thém mot sb bién kinh té vi mo co ban khéc c6 kha ning gay
anh hudng 1én CSTT va do d6 c6 thé danh hudng dén tinh thanh khoan cta cac chirng khoan. Cu
thé cac bieén kiém soat 1a bién kinh t€ vi mo6 nhu: Ti I¢ lam phat (IR), San lugng san xuat cong
nghiép (IP), Chi s6 VN index (IDX).

3.4. Cdc gid thiét kiém dinh

Béang 1 mo ta tac dong ki vong cua CSTT dén cac bién mo ta tinh thanh khoan. Mot mat, hé
s6 luan chuyén hang thang TOVER; , khdi lugng giao dich TV va d¢ sau thi truong D;; c6 thé
duoc giai thich nhu 1a thudce do tinh thanh khoan, vi néu cac con sb niy cang cao thi tinh thanh
khoan s€ tang 1én. Mat khac, thude do tac dong gia, bao gém: d6 nhay cam cua gia PS;;, va chénh
1€ch gia mua va gia ban S;; c6 thé duoc xem nhu nhitng bién dai dién cho tinh kém thanh khoan.
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Bang truc giac kinh té, thay rang néu gia tri nhitmg dai luong nay cao hon thi tinh thanh khoan
s& thap hon.
Bing 1. Tac dong ki vong ciia ting truwéng cung tiéen My va Lap trudng tién t& dén tinh
thanh khodn cia chirng khoan

Déu hiéu ki vong

Thude do -
tinh thanh khoan Toc dj tang trudng Lip truimg
cung tien Mo tién t¢

TOVER + -

TV + i

D . )

PS -

S -

Nguén: Tac gia tu thu thap va tinh toan
4. Noi dung va két qua nghién ciru

Nghién ctru cua tac gia dugc thuc hién dya trén hai c:?ip ds. 0 cfip do vi mo tac gia mudn xem
xét tinh thanh khoan cua ting chimg khoan riéng 1é s& bi tic dong nhu thé nao boi cac quyét
dinh CSTT. Trén khia canh vi mo, tac gia mudn xem xét tac dong cia CSTT lén tinh thanh khoan
chung ctia ca h¢ thong. Vi véy, phan trinh bay ndi dung nghién ctru dudi day s& duoc chia lam
hai cip d6 vira néu.

4.1. Cip dp vi mé: Tdc dong ciia CSTT Ién tinh thanh khodn ciia cdc chirng khodn riéng
lé

Pau tién, tac gid xem xét c6 phai CSTT dugc ban hanh béi NHNN xac dinh tinh thanh khoan
cua céc chung khoan riéng 1¢ hay khong?

LIQit=c¢+b; LIQit1 + b, MPit1 + b3 RETit1 + bs STDVit1 + bs InMVi¢1 + b IPit1 + by
IR -1 + bg IDXi 1 + €1 + uiy 3

Nhu minh hoa & phuong trinh (3), tac gia udc luong hdi quy bang trong d6 tinh thanh khoan
LIQ;, ciia chitng khoan i trong thang t 1 mot ham ctua CSTT tré 1 thang MPy.; va cac bién kiém
soat tré khac. Dé tinh toan cac yéu t6 c6 anh hudng dén tinh thanh khoan nhung khong ddi theo
thoi gian khong dugce dua vao mé hinh, tac gia stir dung phuwong phap udc luong noi tai, cu thé
tac gia sé st dung mo hinh anh hudng cb dinh theo timg chimg khoan.

Téc gia uéc luong md hinh duge cho & phuong trinh (3) riéng cho mdi thude do tinh thanh
khoan dbi v6i 2 bién CSTT. Bang 2 1a két qua uéc lugng ddi véi thude do ti 18 ting trudng cung
tién M. Bang 3 1a Kkét qua dbi voi thude do Lap truong CSTT. Cac hé 6 uGe lugng duogc tiéu
chuén hoa va dé giai thich cho hi€p phuong sai, tht ca gia tri p-value dugc dya trén sai $6 chudn
bén vimg.

Tac gia cing 4p dung kiém dinh nghiém don vi dé kiém dinh tinh dimg cho cac bién thé hién
thudc do tinh thanh khoan. Vé&i bo dir liéu trén HOSE, bién Chénh léch gid mua - gia ban Si;
khong dimg, va thuée do CSTT Mo Growth ciing khéng dimg. Do d6, véi 2 bién nay, tac gia tién
hanh 14y sai phan bac 1.
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Bing 2. Uéc lrgng hdi quy bang cho HOSE véi bién do lwong CSTT

1a toc dd ting truong cung tién My

Bién phu thudc (do lwong tinh thanh khozn)

HOSE
TOVER TV D PS S
LIO -0,027%** 0,489%** 0,467*** 0,248%*** 0,653***
. (0,005) (0,000) (0,000) (0,000) (0,000)
7,981 %** -1,679%** 0,713%%* 25,330%** 0,008***
M, growth; .,
(0,000) (0,000) (0,000) (0,000) (0,000)
RET 10,684%** 1,169%** 1,057%%* 5,023%** -0,001%**
. (0,000) (0,000) (0,000) (0,000) (0,000)
1,912 0,567** -0,120 11,100%** -0,015%**
STDVi
(0,552) (0,024) (0,671) (0,007) (0,043)
-0,412 0,426%** 0,052 -1,243%*%* -0,001%**
LaMVi
(0,280) (0,000) (0,124) (0,007) (0,000)
P -2,161 -1,675%** -0,496** -2,924 0,005%**
v (0,421) (0,000) (0,036) (0,356) (0,000)***
R -9,412%** -0,845%** -1,514%%* -27,258%*** 0,000
" (0,000) (0,000) (0,000) (0,000) (0,685)
-0,002 0,004 *** 0,003%** -0,013%** 0,000%**
VN IDXi .1
(0,516) (0,000) (0,000) (0,000) (0,000)
N 11.253 11.191 11.235 10.997 11.165
R? 0,035057 0,793399 0,523354 0,172246 0,767679

Nguon: Téac gia ty thu thap va tinh toan

Két qua udc lugng cho HOSE ¢ Bang 2 cho thiy dung nhu gia thiét, sy ting 1én trong ti 16
tang trueong cung tién My s& 1am ting hé s6 luan chuyén hang thang TOVER va d6 sau thi truong
D - hai dai dién cho tinh thanh khoan cua cac chimg khoan. Tuy nhién, ting truéng cung tién My
lai c6 quan hé ngugc chiéu v6i khdi luong giao dich TV va cing chiéu déi véi 2 thudce do tinh
kém thanh khoan 1a PS va S. Hé s6 ctia bién ti 1¢ ting trudng cung tién Mo ¢6 ¥ nghia ¢ mirc 1%
& mdi bién trong 5 thude do.

Diém dang chii ¥ 1a su bién dong 16n trong R?. M6 hinh nay giai thich phan 16n su bién dong
trong khdi lugng giao dich chimg khoan va chénh léch gia mua - gia ban twong d6i (R> = 79,3%
va 76,7% ). Tuy nhién, chi mot phan nho sy bién dong dugc giai thich bang mé hinh hoi quy
trong trudng hgp dai dién cho tinh thanh khoan dua trén thuéec do TOVER va d6 nhay cam cta
gia PS.

Nhu vay, két qua hdi quy bang trén HOSE cho thay nhiéu bang chimg hon hop, do d6 ta chua
thé rat ra két luan chic chin vé tac dong ciia CSTT (dugc do ludng bang te do ting trudng cung
tién My so véi cting ki thang trudc) 1én tinh thanh khoan cua timg ching khoan riéng 1é. Hay néi
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cach khéc, téc do tang truong cung tién Mo khong gitip du bao tinh thanh khoan cua cac ching
khoan trén HOSE.
Bang 3. Uéc lwgng bang cho HOSE véi bién do lwong CSTT 1a Lap trudng tién t¢
(Monetary Stance;s.1)

Bién phu thugc (do lwomg tinh thanh khoan)

HOSE
TOVER TV D PS S
LIQi. -0,022% 0,547%%* 0,571%%* 0,267%%* 0,689%*
(0,012) (0,000) (0,000) (0,000) (0,000)
Monetary -0,409% -0,008%* -0,039%%* 0,601 %** 0,001 %**
Stance; (0,003) (0,0452) (0,010) (0,000) (0,000)
RET; 8,402 1,102%% 0,707%%* 3,859%* -0,001%*
(0,000) (0,000) (0,000) (0,000) (0,014)
STDVi. 0,131 0,106 -0,054%%* 5,702% -0,008%%*
(0,961) (0,632) (0,001) (0,088) (0,000)
LnMVi -0,404 0,398 0,100%%* -1,587%%% -0,00##*
(0,209) (0,000) (0,005) (0,000) (0,000)
P 3,252% -0,5347% 0,790+ 1,691 -0,006%*
(0,070) (0,000) (0,000) (0,424) (0,000)
IR0 -8,632%#* -0,380%* -0,570%* 22,41 1%%% 0,003%%
(0,000) (0,048) (0,034) (0,000) (0,004)
VN IDXi . -0,004% 0,002%%* 0,002 -0,012%%* 0,000%**
(0,082) (0,000) (0,000) (0,000) (0,000)
N 12.790 12.778 12.772 12.591 12.677
R? 0,029453 0,781913 0,579886 0,159695 0,759996

Nguon: Téc gia ty thu thap va tinh toan

Két qua Bang 3 cho thay bién Monetary Stance.; c6 twong quan am véi cac bién do luong
tinh thanh khoan (TOVER, TV va D) va c6 quan hé cung chiéu véi 2 bién do luong tinh kém
thanh khoan con lai (PS va S). Tir d6, c6 thé suy ra ring bién Monetary Stance cang cao, tirc
muirc chénh 1éch giita 14i suat thuc té va 13i suat muyc tiéu cang cao - thé hién mot CSTT that chat
- s& dan dén sy giam xudng trong tinh thanh khoan cia c6 phiéu. Tét ca cac hé s6 cua bién Lap
truong tién té déu co y nghia thong ké cao.

Heé s6 xac dinh R? twong ty nhu ¢ Bang 2, R? cao nhat d6i véi ham hoi quy giai thich cho
khdi lugng giao dich TV va Chénh léch gid mua/gia ban (R? 1an luot 1a 78,2% va 76%). R? thap
hon di v6i Do sau thi truong. Dic biét, R? kha thap dbi véi ham hdi quy giai thich cho hé sb
luan chuyén TOVER va d6 bién dong gia PS, cho thay mé hinh hoi quy trén chi giai thich mot
phan nho su thay doi cua 3 thudc do nay.

Toém lai, CSTT duoc do luong béng Lap truong tién té lai cho théy tac dong 10 rang 1én tinh
thanh khoan cua ting chimg khoan riéng 1¢ niém yét trén HOSE: Khi bién Monetary Stance; .|
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tang 1én thé hién CSTT that chit lam tinh thanh khoan ciia cc chimg khoan giam dang ké. Nhu
vay, ¢ thé coi CSTT thé hién qua cong cu lai suét c6 thé giup du doan tinh thanh khoan ciia cac
chung khoan riéng 1¢ tai HOSE.

4.2. Cip d¢ vi mé: Tdc dong ciia CSTT lén tinh thanh khodn ciia TTCK VN

Trong phan nay, bai nghién ctru s& xem xét tic dong cua cac chinh sach caia NHNN 1én tinh
thanh khoan ctia TTCK. Theo Garcia (1980), tinh thanh khoan cia TTCK mot mat, c6 thé 1a mot
ham cua chinh sdch NHNN va cac bién sb vi mo, mit khac hanh dong ciia NHNN va cac bién
s6 vi mé ciing c6 thé 1a mot ham cua tinh thanh khoan TTCK. Dé xem xét tinh chat ndi sinh nay,
tac gia sir dung mo hinh VAR. Trong trudng hop ndy, mé hinh VAR bao gom mot hé thong 6
phuong trinh nhu moé ta bén dudi, tai d6 tAt ca cac bién déu 1a ham cua mot h::ing $0, gia tri do
tré cia n6 va gia tri do tré cua tat ca cac bién noi sinh con lai.

Zi=c +A z¢1 tue 4
Vi
JIIH.;): 8] ayp a2 a3 A4 a1 aig uq,t
,”P, Ca a1 @22 a3 Qg4 daz; ag Ua 4
RET; 3 31 az2 (33 (34 4z  ase 3.4
R o — = Ly =
STDV; 3 (4] 42 Q43 Q44 A45 (46 1y ¢
[P s az1 Gz @53 (54 G55 (56 Us ¢
”i’: Ci agy g2 gy 044 Qg des ug,t

4.2.1. Kiém dinh nhén qud Granger

Bing 4. Kiém dinh nhin qua Granger giira tinh thanh khoan va CSTT cho San GDCK
TP.HCM (HOSE)

Béang 4.a. CSTT (dong) > tinh thanh khoan (c{t)

Hy: CSTT cua NHNN (dong) khong co tac dong nhdn qua Granger lén tinh thanh khoan cua
TTCK (cot)

Thudc do tinh thanh khodn chirng khoan
Thude do CSTT

TOVER TV D PS S
11,097** 15,593 #** 6,262 2,511 6,225
My Growth;
(0,0495) (0,008) (0,282) (0,775) (0,285)
16,043%** 27,404 %** 16,752%** 2,715 4,979
Monetary Stance; .|
(0,007) (0,000) (0,005) (0,744) (0,419)

Bang 4.b. Tinh thanh khoén (c6t) > CSTT (dong)

Hy: Tinh thanh khoan cia TTCK (cot) khong co tac dong nhan qua Granger lén CSTT cua
NHNN(dong)
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Thudce do tinh thanh khodn chirng khoén

Thudc do CSTT
TOVER TV D PS S

1,888 1,883 2,173 3,135 0,282
My growth;

(0,864) (0,865) (0,825) (0,679) (0,998)

3,951 10,220%* 4,424 6,153 6,128
Monetary Stancei.1

(0,556) (0,069) (0,490) (0,292) (0,294)

Nguon: Téac gia ty thu thap va tinh toan

Két qua cua kiém dinh nhan qua Granger nhu mo ta & Bang 4.a cho thiy rang CSTT c6 giy
anh huéng Granger 1én tinh thanh khoan ciia TTCK. Cu thé, Bang 4.a cho thdy 2 bién toc do
tang truong cung tién Mo (Mo Growth) va Lap truong tién t& (Monetary Stance) gdy anh hudng
Granger dang ké dén cac bién hoat dong giao dich. Tuy nhién, 2 bién do luong tinh kém thanh
khoan 14 PS va S thi chiu anh huong khong dang ké. Trong Bang 4.b, két qua ciia kiém dinh
Granger chi cho thiy mot bang chimg nho cia mdi quan hé hai chiéu giita tinh thanh khoan va
chinh sach NHNN. Ngoai trudng hop ngoai 18 1a TV gdy anh huong Granger 1én Lap trudng tién
t¢ thi khong c6 bat ctr anh huong Granger dang ké nao khac cia tinh thanh khoan thi truong 1én
chinh sach cia NHNN. Tém lai, két qua & Bang 4 cho thay rang CSTT ctiia NHNN c6 gy anh
hudng Granger 1én tinh thanh khoan TTCK VN, chi ¢6 mot s6 kha it bang chimg cho thy diéu
nguoc lai xay ra.

4.2.2. Két qua ham phan iimg ddy

Hinh 1 va Hinh 2 mé ta ham phan tng day, thé hién phan tng cua 5 thude do tinh thanh
khoan TTCK dbi v6i mot cu sbc trong sb lugng cac sai s chuin cua 2 bién mé ta CSTT cua
NHNN la Téc do tang trudng cung tién Mo va Lap truong tién té.

Hinh 1 biéu thi phan tmg tich lily 12 thang cta 5 bién s do ludong thanh khoan di tng véi 1
don vi tang thém trong do 1éch chuan cua tc do tang tién co ban. Quan sat Hinh 1 ta thay véi 1
don vi d6 1éch chuén tang thém trong toc d6 ting cung tién My cho trude, mo hinh VAR dy doan
mot phan tng tich litly dwong ctia d6 sdu thi truong D. Bién Hé s6 luan chuyén TOVER cho thay
1 sy sut giam & 6 thang dau sau cu sbc, tuy nhién 6 thang sau lai c6 phan ing duong dang ké.
Con v6i cac thude do tinh thanh khoan con lai, thit ngac nhién rang mot tac dong day dwong
trong toc d tang truong cung tién Mo chuyén thanh mot sy gia tang tich liy trong bién do luong
tinh kém thanh khodan 14 P nhay cam cua gia PS va chénh I¢ch gid mua - gid ban S. Tuong ty,
khéi lugng giao dich lai cho thdy su sut giam trong phan tng v6i mot cu sbc ting trong toe do
tang truong cung tién Mo, biéu thi qua phan tng am cia TV (Trading Volume), tuy nhién phan
g nay khong dang ké, va c6 xu hudng di ngang trong sudt giai doan 12 thang. Nhu viy theo
Hinh 1, tinh thanh khoan ciia TTCK VN tinh cho HOSE nhin chung khong c6 xu huéng thay
d6i 13 rang trude mot ¢t sde ting trong toc do tang trudng cung tién Mo.
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Hinh 1. Ham phan #ng diy VAR d6i véi HOSE: Phan irng ciia 5 thwéc do tinh thanh
khoin tong thé ddi véi su ting 1én ciia 1 don vi trong d 1éch chuén ciia téc do ting
trwdng cung tién M

Accumulated Response of TOVER to Cholesky

One S.D. MO_GROWTH Innovation

Accumulated Response of TV to Cholesky

One S.D. MO_GROWTH Innovation
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Nguon: Téac gia ty thu thap va tinh toan
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Hinh 2. Ham phan ing diy VAR déi véi HOSE: Phan irng ciia 5 thwéc do tinh thanh
khoin tong thé ddi véi su thay ddi 1 don vi trong dd 1éch chuin ciia Lap truong tién té

Accumulated Response of TOVER to Cholesky

Accumulated Response of TV to Cholesky
One S.D. MONETARY_STANCE Innovation

One S.D. MONETARY_STANCE Innovation
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Nguon: Téac gia ty thu thap va tinh toan
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Ham phan tmg day trong Hinh 2 cho thay phan tng tich liiy ciia 5 bién s6 do luong thanh
khoan ddi v&i mot cu sdc bit ngd trong bién Lap trudng tién té. Quan sat cac do thi trong Hinh
2, ta théy ung voi mot don vi gia ting trong do 1éch chuén cta 13i suit chinh sach thuc so véi
murc 14i suat muyc tiéu cia Ngan hang Trung uong s& dan dén mot sy sut giam trong hoat dong
giao dich, thé hién qua hé s6 TOVER, khdi lugng giao dich TV va do sau ching khoan (D) déu
cho thdy mot phan tng tich lily 4m ting dan trong sudt giai doan 12 thang. Dong thoi, trude mot
¢t sbc vé 1i sudt, chi phi giao dich cho thdy mot phan ing ddy dwong, thé hién qua sy gia ting
ctia bién do tinh kém thanh khoan 1a S (chénh léch gi4 mua/ban). Cac phan tmg trén déu co y
nghia théng ké cao. Truong hop ngoai 1é duy nhat 1a PS, bién nay cho thay phan ung tich liiy am
ung voi mot don vi gia tang trong d6 1éch chuén cua Léap truong tién té. Nhu vay, 4/5 thude do
thanh khoan cho déu hiéu phu hop véi gia thuyét kiém dinh da trinh bay ¢ phan 3 chuong III.
Tir d6, tac gia di dén két luén ring so v6i phan tmg khong rd rang dbi v6i bién Tang trudng cung
tién Mo, thi trong Hinh 2, cac bang chiing cho thiy sy sut giam déng ké trong tinh thanh khoan
tong thé cia thi truong trude cu soc bat ngd trong Lap truong tién té. Hay noi cach khac, tinh
thanh khoan tong thé ciia TTCK cho HOSE giam xudng khi phan tng véi mot CSTT that chat.

4.2.3. Két qua phan rd phwong sai

Trong Hinh 3 va Hinh 4, tic gia trinh bay cac do thi phan rd phuong sai ciia 5 bién do ludng
tinh thanh khodn trudc cac ¢t séc vé cung tién My va Lap trudng tién té.

Hinh 3 cho thay tic dong cua cu sdc trong cung tién Mo chiém khoang 10% trong su thay d6i
ctia hé s6 TOVER, duy tri cho dén thang 6, sau d6 ting manh 1én va dat gan 20% vao thang 12.
Di véi cac thude do tinh thanh khoan 12 TV, D va bién kém thanh khoan PS, ct s6c cung tién
chi giai thich khoang 5%-10% su thay d6i trong cac bién nay trong sudt giai doan 12 thang. Tuy
nhién, cung tién My c6 tac ddng manh hon ddi véi chénh 1éch gia mua/ban S. Tac dong nay manh
dan 1én trong thoi gian 5 thang dau, va dat khoang 15% thang 6, duy tri cho dén thang 12.

Quan sat Hinh 4, ta nhan thay ddi v6i phan rd phuong sai cua cac thude do hoat dong giao
dich (TOVER, TV va D), ca s6c trong chénh 1&ch giira 1ai suét chinh sach thyc té va 13i sudt muc
tiéu dya trén nguyén li Taylor chi giai thich 1 phin nho trong sy bién dong ciia cac bién nay va
phai mat 1 thoi gian dai (4-5 thang) dé co tac dong dang ké dén tinh thanh khoan. Cu sdc vé lai
sudt tac dong manh hon dén 2 bién con lai 1a d6 nhay cam gia PS (5%) va chénh léch gia mua -
gia ban S(10%).

Toém lai, cac dd thi phan ra phuong sai cho thidy CSTT ctia NHNN c¢6 tac dong dén tinh thanh
khoan tong thé ciia TTCK, tuy nhién nhin chung murc d6 tac dong twong ddi thap (chi giai thich
khoang 5-10% su bién dong ciia cac bién thanh khoan). Cac thudc do tinh thanh khoan phan tmg
manh hon véi sy thay d6i ctia chinh n6 va cac ¢t soc trong ti suét sinh loi ching khoan. Nhu
vay, ddi voi HOSE, céc cong cu CSTT la cung tién va 1ai suét chua thuc su kiém soat tot tinh
thanh khoan cua thi trudng.
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Hinh 3. P thi phan ri phwong sai VAR cho HOSE. Phén ra phwong sai ciia 5 bién do
lwong tinh thanh khoan do ci séc trong ting truéng cung tién My

Percent TOVER variance due to MO_GROWTH Percent TV variance due to MO GROWTH
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Nguon: Téac gia ty thu thap va tinh toan
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Hinh 4. P thi phan ri phwong sai VAR cho HOSE. Phén ra phwong sai ciia 5 bién do
lwong tinh thanh khoan do ci séc trong Lap trudng tién té.

Percent TOVER variance due to MONETARY_STANCE Percent TV variance due to MONETARY _STANCE
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Nguon: Téac gia ty thu thap va tinh toan
5. Két luan va ham y chinh sach
Nghién ctru ndy nham kiém tra xem liéu CSTT c¢6 phai 1a mot nhan t6 quyét dinh dén tinh
thanh khoan TTCK hay khong. Gia thuyét 1a CSTT mé rong sé lam gia ting tinh thanh khoan
ctia thi truong. Cu thé, tic gia trinh bay anh huong ciia cac CSTT ciia NHNN Ién tinh thanh
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khoan ca vé cdp do vi mé 1an vi mé & TTCK VN. Dit liéu bao gom céc chimg khoan dugc giao
dich trén HOSE, trong giai doan tir thang 01/2008 dén thang 12/2012.

Udc luong dir liéu bang hang thang, ap dung mé hinh anh huéng c¢b dinh (Fixed effects
model) chi ra ring tai VN, téc do ting trudng cung tién My - My Growth nhin chung khéng c6
tac dong rd rang dén tinh thanh khoan ciia cac chimg khoén riéng 1¢ trén HOSE. Tuy nhién nguoc
lai, Lap trudng tién té lai cho thdy mdi quan hé nguoc chiéu dbi véi tinh thanh khoan cua cac
chimg khoan riéng 1¢. Khi chénh léch giira 13i suat chinh sach thyc va 13i suat muc tiéu cua
NHNN tang 1én, tirc thé hién mot CSTT thét chit s& lam giam dang ké tinh thanh khoan cta céc
churng khoan.

Dé xem xét mdi quan hé giita CSTT va tinh thanh khoan tong thé ciia TTCK VN, tac gia st
dung mo6 hinh VAR dé tinh toan cac yéu té noi sinh. Dau tién, két qua kiém dinh nhan qua
Granger trong md hinh VAR cho thdy rang, xét CSTT ciia NHNN véi 2 cong cu 1a Cung tién
Mo va Lap truong tién té c6 tic dong nhan qua Granger dang ké 1én tinh thanh khoan ciia TTCK
dbi voi HOSE. Thir hai, ham phan ng déy xac nhan réng CSTT thét chat thé hién qua chénh
1&ch gitra 1ai suét chinh sach thuc va 13i suit muc tiéu tang 1én s& din dén thi truong kém thanh
khoan hon. Cubi cting, két qua phan rd phuong sai cho thiy CSTT ciia NHNN VN c¢6 anh huong
dén tinh thanh khoan ctia TTCK, tuy nhién anh huéng nay khéng manh, bang chimg 14 cac ca
sdc trong cung tién M hay trong chénh 1éch 1i suét chi giai thich khoang 5%-10% su bién dong
ctia phan 16n cac thudce do tinh thanh khoan (hodc tinh kém thanh khoan).

Tom lai, két qua nghién ctru thyc nghiém & cfip d6 vi mo6 cho théy su can thi¢p cia NHNN
bang cong cu l3i suat c6 thé duoc coi nhu mot nhén td quyét dinh dén thanh khoan cta cac chimg
khoan riéng 1&. O cAp d6 vi mo, CSTT ctia NHNN ¢6 tic dong dén tinh thanh khoan tong thé ctia
TTCK VN, tuy nhién, tac dong nay van con khiém ton. Nhur vy xét riéng vé hidu qua ciia CSTT
& VN trong nd lyc cai thién thanh khoan cua TTCK, thi trong giai doan 2008-2012, hiéu qua nay
khong dat nhu ki vong. Chinh vi vy, tac gia c6 mot sb dé xudt sau dé lam gia ting tinh thanh
khoan cho TTCK VN dua trén cac két qua nghién ciru néu trén:

- Giai doan 2007-2008 ¢6 thé 1a kinh nghiém kho quén voi hau hét cac nha dau tu, ma trong
d6 dau an ciia “khdi ngoai” cling dong vai tro rat quan trong, noi cach khéc tinh thanh khoan cao
cua TTCK trong giai doan nay thuc ra khong phai do tdc dong cia CSTT & VN ma do tac dong
ctia “khdi ngoai”. Diéu nay cho théy su can thiét cua viéc nim bat moi khia canh cua tac dong
dong vén gian tiép va tac dong ciia CSTT, dé tir d6 xtic tién cac didu chinh can thiét nhim 6n
dinh thi truong va can bang dugc cac tic dong nay.

- Chinh phu cAn ¢6 10 trinh cu thé dé cai thién co ché minh bach thong tin cua cac doanh
nghiép niém yét ddi voi nha dau tu trong nude va ca nudce ngoai, tir d6 nang cao niém tin ddi véi
chat lugng doanh nghiép. Nhiéu doanh nghiép sau khi dugc niém yét da khong may quan tim
dén cac yéu to dam bao chat lugng giao dich c6 phiéu (nhu tinh minh bach, quy chuin quan tri,
hi€u qua hoat dong...), vi diéu kién dé bi hiy niém yét tai VN chi 1a doanh nghiép c6 3 nam 16
lién tuc. Trong khi do, diéu kién dé cac doanh nghiép duoc duy tri niém yét trén cac TTCK 16n
ludn c6 yéu cau vé tinh thanh khoan ctia ¢ phiéu.

- Nghién ciru cic co ché dé cai thién tinh thanh khoan cua thi truong VN, tir d6 1am giam chi
phi giao dich d6i v6i cac nha dau tu. Chi phi giao dich trén TTCK VN hién quéa cao so vdi cac
thi truong trong khu vue ciing 1a mot han ché 16n dé ngudi 6 tién rot von vao chimg khoan VN.
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Théng ké trén HOSE tig cho thdy chi phi giao dich ching khoan tai VN dat hon 5 1an tai Thai
Lan va hon dén 10 1an tai Malaysia.

- Tang cuong giam sat hoat dong dau tu cia cac nha dau tu nude ngoai trén TTCK VN, dam
bao khong c6 su thao ting gia cd phiéu, bop méo thong tin, chi phéi hoat ddng giao dich trén thi
truong. Pic biét 1a khi sép t6i, “room” danh cho nha dau tu nude ngoai duoc du kién s& duogc
nang 1én so v6i hién tai, dan dén kha nang chi phdi ciia nha dau tu nudc ngoai s& 16n hon, va c6
thé gay bat loi d6i v6i nha du tu trong nudcm
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