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Tém tit

Muc dich ctia nghién ctru nham xac dinh méi quan hé nhan qua giita
tang truong kinh € va thi truong chimg khoan & VN giai doan 2003-
2012. S6 lidu chudi thoi gian theo quy ciia GDP va VN-Index duoc sir
dung va duogc kiém dinh nhan qua Granger dya trén md hinh VAR.
Ngoai ra, nghién ctru con st dung mot s6 kiém dinh phu tro nhu kiém
dinh tinh dirng, kiém dinh ddng lién két Johansen. Két qua nghién ctru
cho thay c6 mdi quan hé nhan qua mot chiéu tir thi trudng chimg
khoan t6i tang truong kinh té. Nhitng bién dong gia ching khoan &
san giao dich TP.HCM phan &nh tinh hinh kinh t& vi mo cta dat nude,
vi vy c6 thé duogc st dung dé du bao ting trudng kinh té VN trong
tuong lai. Nghién ctru ciing khang dinh dugc vai trd quan trong cua
thi truong chimg khoan d6i vi sy phat trién kinh té VN.

Abstract

The research analyzes the causal relationship between economic
growth and stock exchange in Vietnam in 2003-2012 employing time
series about quarterly GDP and VN-Index. The objective of the
research is to identify the relationship between economic growth and
stock exchange through Granger causality test based on VAR model.
The research also employs other tests, such as Johansen test and
stationarity test. The results show that there exists a one-way causal
relationship from stock exchange to economic growth. This implies
that changes in stock prices in HOSE reflect Vietnam’s
macroeconomic conditions and they therefore can be used for
predicting future economic growth. The research also affirms the
important role of the stock exchange in the economic development in
Vietnam.
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1. GIOI THIEU

Hé thdng tai chinh & VN ngay cang phat trién va hoan thién hon trong nhimg nim
gan day. Thi trudng tai chinh dong mot vai trd vo cling quan trong trong ting trudng
kinh té ctia mot qudc gia dang phat trién nhu VN théng qua chirc nang chinh 1 huy dong
v6n cho nén kinh té. Trong nd lyc phat trién thi truong tai chinh va ting cuong dong gop
ctia hé thdng tai chinh vao ting truong kinh t&, VN di va dang thuc hién nhiéu cai cach
nhu ban hanh Luat Chtng khoan, x4y dung dé an tai cAu trac ngan hang va thi truong
chung khoan.

Mbi quan hé giita thi trudng tai chinh va ting trudng kinh té 1a mot chii dé gy tranh
cdi giita cac nha kinh té. Vé mit 1i thuyét, hau hét cdc nha kinh té déu dong y vé tim
quan trong cta tai chinh d6i v&i qua trinh phat trién kinh té. Theo thuyét ting trudng
kinh té tan ¢ dién ctia Solow, GDP tiém ning ting chu yéu do hai yéu té 1a d6i moi
cong nghé va su tich lily cac yéu t6 ddu vao clia qua trinh san xuét, dic biét 1 vén. Theo
Robert Solow, tang truong kinh té duoc thé hién qua cong thic: Tang trudng GDP/dau
nguoi = Phdt trién ciia cong nghé + Tdng truéng ciia Von/nhdn cong

Tuy nhién, vé mat thuc nghiém, c6 nhiéu y kién trai chiéu vé tac dong cua thi truong
tai chinh 1én ting trudng kinh té. Piéu d6 do cac nghién ciru thuc nghiém vé van dé nay
& cac nude khac nhau cho cac két qua khac nhau. Mit khac, phan 16n cic nghién ctru vé
mdi quan hé giita tai chinh va ting truong kinh té chi gii han cac trung gian tai chinh ¢
hé thong ngan hang ma khong dé cap nhimng trung gian phi ngan hang nhu thi truong
chung khoan. Cu thé hon, cac nghién ctru nay thudng sir dung cac chi sé nhu murc cung
tién M2/GDP hay mirc tin dung/GDP. Tuy nhién, thi trudng ching khoan ngay nay da
dugc cong nhan dong mot vai trd quan trong trong sy phat trién kinh té, dic biét 1a cac
nganh cong nghiép va thuong mai. D6 1a li do tai sao Chinh phu, ngan hang trung wong
déu theo doi sat sao dién bién tinh hinh thi truong ching khoan. Tuy nhién, thi truong
ching khoan s€ ddi mat voi nhidu tré ngai, kho khan néu khong dugc quan li chat chég,
dung dén hay thiéu cac bién phap han ché tac dong cua nhiéu yéu t6 bén ngoai.

Mdi quan hé nhan qua giira tang trudng kinh té va thi trudng chig khoan 1a mot van
dé thu hut duge sy quan tdm cia nhiéu nguoi va ciing ¢ nhiéu ¥ kién trai nguoc nhau
vé van dé nay. Cac nghién ciru thuc nghiém & cac nude khac nhau cho ra cac két qua
khong gidng nhau va phu thudc vao dic diém hé thdng tai chinh cua timg nuée. Thi
truong ching khoan c6 thé dong vai trd quan trong nhat trong hé thong tai chinh cta
nude nay nhung lai xép thir hai sau ngan hang & nudc khac. Do vay, chung ta khong thé
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giai quyét tron ven duoc van dé mdi quan hé nhan qua giita ting trudng kinh té va thi
truong chimg khoan mét cach chung chung ma phai dua trén quan diém cu thé. Bai
nghién ctru nay sé& tién hanh kiém dinh mdi quan hé nhan qué giita ting truong kinh té
va thi truong ching khoan & VN. Néu nhu that sy c6 mbi quan h¢ éy, VN sé€ c6 thém
nhitng nhin nhan khac, sau sic hon, toan dién hon vé thi trudng ching khoan va ting
truong kinh té. Tir d6, cic bén lién quan nhu Chinh phu, nha dau tu, doanh nghiép,
chuyén gia kinh té tién hanh thuc hién cac diéu chinh thich hop nhdm gitp nén kinh té
va thi truong chimg khoan VN phat trién toan dién, vitng chéc.

Céu hoi nghién ciru ctia bai viét 14 liéu c6 hay khong mdi quan hé nhan qua giita ting
truong kinh té va thi truong chimg khoan & VN. Muc tiéu nghién ciru chung cuia bai viét
1a phan tich mdi quan hé giira thi truong chimg khoan va ting trudng kinh té & VN bang
cach: (1) Kiém tra sy hién dién ctia mdi quan hé nhan qua gitra ting trudng kinh té va
thi truong chimg khoan; va (2) Xac dinh chiéu hudng va cuong do ciia mdi quan hé giira
tang trudng kinh té va thi trudng chig khoan. Tir d6, bai nghién ctru d& xuit cac giai
phap, kién nghi nham hoan thién mdi quan hé nay & VN dé phat trién thi truong chimg
khoén va nén kinh té.

2. MOI QUAN HE GIUA TANG TRUONG KINH TE VA THI TRUONG CHUNG KHOAN

2.1. Tac dong ciaa thi trwdng chirng khosn Ién ting truéng kinh té

Mot trong nhitng nhan t& quan trong gitp ting trudng kinh té 1a vén. Ngudn vén doi
dao hay khan hiém, huy dong kho hay dé, muc dich va tinh hiéu qua cua viéc sir dung
v6n ra sao déu co tac dong 16n dén tang truong kinh té ciia mot qudc gia. Theo 1i thuyét,
GDP= C+I+G+X-M. Ngudn v6n hau nhu déu c6 tac dong vao cac thanh phan riéng 1¢
ctia GDP. Va thi truong chiing khoan, bén canh hé thong ngan hang, 13 noi tao diéu kién
huy dong, phan b6 ngudn von, giam sat viéc sir dung von va nang cao hiéu qua st dung
von. Trong bai nghién ctu “Stock Markets, Banks, and Economic Growth”, Levine &
Zervos (1998) khang dinh mot thi trudng ching khoan phat trién c6 thé cung cp cac
dich vu tai chinh da dang hon hé thong ngan hang, vi thé thuc day dau tu va phat trién
hon bét ki c4c thanh phan khéc ctia h¢ théng tai chinh. N

ghién ctru nay con phat hién sy ting nhanh trong muc von héa thi truong hay sb cong
ty niém yét c6 thé cai thién kha nang huy dong vén cuia nén kinh té va phan tan rui ro.

Tinh thanh khoan cao cua thi trudng ching khoan 12 mét trong nhirng dic diém thu
hat nha dau tu. Boi 18 nhitng nha dau tu thudng lo ngai vé viéc khong nam giit quyén
kiém soét von tiét kiém cta minh trong mot khoang thoi gian dai. Gid day, nhitng nha
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dau tu ban dau van ludn c6 thé léy lai v6n cua minh trong qua trinh dau tu boi vi ho c6
thé d& dang, nhanh chong ban ¢6 phan ma minh dang nam giit cho nguoi khac. Vi vay,
thi trudng chimg khoan con gitp thu hut vén cho nhimng dy 4n dai han, thic day kinh té
phét trién vimg chic vé mat lau dai.

Thi truong chimg khoan nang cao hiéu qua sir dung von thong qua co ché “chon loc
t nhién” va “mua ban sap nhap”. Dé tao niém tin cho nhing nha dau tu, céng ty can
huy dong von phai chimg minh kha ning tao loi nhuan tir nguén von huy dong duoc.
Nguoc lai, nguoi thira von cling chi lya chon nhiing cong ty cé trién vong kinh doanh
t6t dé dau tw. Nhu vy, giéng nhu co ché chon loc ty nhién, chi nhimng cong ty, nhiing
linh vuc c6 tiém nang phat trién, dem lai loi nhuén cao méi huy dong dugc nguén von.
Hon nita, thi truong chimg khoan ciing dam bao hiéu qua st dung von thong qua mua
bén, sap nhap trén thi truong. Chinh mdi de doa cong ty bi mua lai, sap nhap s& khuyén
khich, tao dong lyc cho ban quan li cong ty t6i da hoa gia tri doanh nghiép. Néu nhimng
nha quan 1i cong ty khong tdi da hoa gia tri cong ty thi nhitng chu thé kinh té khac s& c¢b
gang nim quyén kiém soat doanh nghiép, thay thé ban quan tri, tai cau trac dé cong ty
mai hoat dong hi¢u qua hon. Vi vay, thi truong chung khoan - moi truong chuyén mua
ban quyén sé hiru doanh nghiép, bang cach nang cao ki lut, tinh than tu giac vé phuong
dién tai chinh s& dam bao, nang cao hiéu qua st dung von, ting cudng quan Ii tai chinh
doanh nghiép.

Bén canh quan diém cho rang thi trudng ching khoan tac dong tich cuc dén ting
truong kinh t&, van con c¢6 ¥ kién cho rang thi truong chimg khoan khong co déng gop
gi hodc tham chi kéo cham da ting trudng kinh té, nhat 14 & nhimg nudc dang phat trién.
MGéi twong quan nghich giira thi truong chiig khoan va tang trudng kinh té co thé dugc
giai thich nhu sau:

Hiéu tmg chén l4n: Pay 1a hién twong sut giam trong tiéu dung hodc du tu tw nhan
xay ra do su gia ting trong chi tiéu cua chinh phu. Néu cac khoan dau tu cong gia ting
ma khong dugc hd trg bang viée ting thué thi chinh phii thudng phai sir dung ng vay dé
tai trg, gay ap luc tang 1ai suit. Cac khoan tiét kiém s& duoc dau tu vao cong cu tai chinh
khi nhitng céng cu ndy dua ra mirc 13i sudt cao hon cac du an dau tu thuce, gay kho khin
trong viéc tim vén cho du an. Hon nita, 13i suat di vay qua cao gy tac dong sut giam
trong dau tu cia khu vuc tu nhan. Trong dai han, sy sut giam nay cé thé tao nhiing tac
d6ng nghiém trong t4i tang trudng kinh té.
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- Quan diém “thi truong chimg khoan 1a song bac dugc hop phap hoéa”: Quan diém
nay cho rang thi truong chimg khoan gidng nhu mot song bac. O d6, nhidu nguoi dau
co hon 1a dau tu, cac bién dong kinh té khong dwoc phan anh vao gia chimg khoan trén
thi truong tai chinh. Doi khi hoat dong dau co tai chinh gy ling doan thi trudng, anh
hudng dén cac chi s6 co ban ciia nén kinh té nhu 13i suét, ti gia. Truong hop nay thuong
gip & nhimg nudc dang phat trién nhu VN, tao ra khoang cach 16n giita thi truong tai
chinh va hoat dong kinh té thuc, ton hai dén qua trinh phat trién kinh té.

- Quan diém “Pau tuw ngin han”: Thi truong chimg khoan thudng phan tng nhanh
v6i nhitng thong tin 1am thay déi ki vong ciia nha du tu. Nhimng bién dong nhanh nhu
vay thuong gay ra loi nhudn hodc 16 trong ngan han. Diéu nay khuyén khich nhitng ngudi
dau co ngan han, boi ho muén thu lgi nhuén cang nhanh cang t6t. Ban giam ddc cac
cong ty c6 thé diéu chinh chién lugc, tap trung vao dau tu ngin han 1am dep bo mit cong
ty, nham t&i nhitng muc ti€u ngrfm han khi thyc hién dy an. Nhu vay, nhitng dy an dau
tu dai han tiém nang bi danh gia thip, gy hai dén ting trudng kinh té trong dai han.

2.2. Tac dong cia ting truwéng kinh té 1én thi trudong chirng khosn

Thi trudng chimg khoan chiu nhiéu anh huéng cua cac yéu td kinh té vi mé, trong do
c6 tang truong kinh té. Khi dinh gia c¢6 phiéu theo phuong phéap chiét khau ludng cb tirc,
ta c6 cong thirc tinh nhu sau:

DIV, P,
PO = +
LT+ A+KF

Trong cong thirc trén, cac thanh phan DIV (¢ tirc) va k (suat chiét khau) chiu anh
huong rat 16n ctia tinh hinh kinh té chung. Cac dong DIV va gia chimg khoan phan anh
ki vong cuia nha dau tu vé hoat dong kinh té trong twong lai. Bai vi cac dong tién dugc
chiét khiu vé gia tri hién tai 1a cac dong tién duoc tao ra boi cong ty trong tuong lai. Va
cac dong tién trong twong lai phan nao phan anh tinh hinh phat trién kinh té cta qudc
gia. Trong nhing giai doan kinh té ting truong manh, cic cong ty s& kiém duoc nhiéu
lgi nhuan hon, tra nhiéu ¢d tirc hon cho nha dau tu, vi vay tang gia tri hién tai cta )
phiéu. Hon nia, ti sudt chiét khau k c6 thé nho khi nén kinh té 6n dinh nhung k s& 16n
khi nén kinh té bat 6n dé bu dap mot sb ri ro. Nén kinh té phat trién cai thién mic do
tu tin, niém tin cta nha dau tu vao thi truong, khuyén khich ho dau tu nhiéu hon vao
chtng khoan va nguoc lai. Khi kinh té phat trién, ti 1& thit nghiép giam, nhidu nguoi co
co hoi tim duge viée lam, dan dén tang thu nhdp kha dung cua ngudi dan va moi nguoi
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¢6 xu hudng tiéu dung nhiéu hon. V&i nhu cau hang héa dich vu ting, cac cong ty s& thu
dugc nhiéu loi nhuén hon dan dén gia ching khoan cua ho ciing s& ting. Hon nita, dé
bit kip nhu cau tiéu dung ngay cang ting, cic cong ty gia ting san xuat, ting cudng hoat
dong dau tu vao may moc, thiét bi hién dai, xay dung nha may mdi... Chinh diéu nay
thic ddy murc ting trudng thu nhép cta cong ty trong tuong lai, cing ¢d niém tin nha
dau tu vao dong tién s& nhan dugc, cudi cing dan dén ting gia ching khoén.

Mot nén kinh té tang trudng cao, on dinh con thu hat duoc vén dau tu nude ngoai
dudi dang truc tiép (FDI) va gian tiép (FII). FII co thé tac dong tich cuc hodc tiéu cuc
vao thi truong chimg khoan. Chang han, khi FII d6 vao mét thi truong ching khoan nao
d6 dé mua s6 luong cb phiéu 16n thi gia c6 phiéu c6 thé ting cao va khi ban véi s6 lugng
16n thi gay ap luc giam gia. Hon nita, khi c6 nhiéu nha dau tu nudc ngoai tham gia vao
thi truong noi dia, diéu do6 gitp cai thi¢én tinh hi¢u qua, nang dong cua thi truong. FII
cling c6 thé 1a thu pham gy ra khung hoang kinh té khi chiing dwogc rat 6 at ra khoi thi
truong ching khoan nhu khung hoang Pong A 1997 & Thai Lan, anh huéng nghiém
trong dén hé thong tai chinh qudc gia.

Nhu véy, di qua con dudng tryc tiép hay gian tiép, ting trudng kinh té déu c6 nhiing
tac dong nhat dinh 1én thi trudng ching khoan. Tac dong ay tich cuc hay tiéu cuc phu
thudc vao dic diém, ciu trac tai chinh cua ting qudc gia.
3.DU LIEU VA CAC BIEN

Dt liéu nghién ctu dugc thu thap, xu li, tinh toan va phéan tich trong giai doan tu
01/01/2003 dén 31/12/2012 & VN theo quy. Nghién ctru sir dung gia c¢6 phiéu phd thong
duogc niém yét trén san HOSE. Tang trudng kinh t& dugc thé hién qua chi s6 GDP. Sb
lidu duoc thu thap tir Téng cuc Thong ké (thu thap GDP), S& Giao dich Ching khoan
TP.HCM (VN-Index).

LNGDP: Thé hién cho chi tiéu tang truong kinh té, bai nghién ctru lay sb liéu GDP
thuc (tinh theo gid so sanh 1994) dé loai bo anh huéng cua yéu t6 lam phat.

LNVNINDEX: Thé hién tinh hinh hoat dong cta thi truong chimg khoan. Trong sudt
giai doan nghién ctru, chi s6 VN-INDEX dot 3 mdi ngay s& dugc thu thip va dung dé
tinh VN-INDEX trung binh quy nhu sau:

I VN-INDEX,ngay (dot 3)
n

VN-Index hang quy =

Trong do6: n 1a s6 ngay c6 giao dich trong quy
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4. PHUONG PHAP NGHIEN CUU

Nghién ctru sir dung mé hinh tir hdi quy vécto VAR dé kiém dinh méi quan hé nhan
qué giita thi truong ching khoan va ting truong kinh té. M6 hinh VAR xem xét mdi
quan h¢ giita cac chudi thoi gian khac nhau. M6 hinh thye nghiém theo VAR cho nghién
cliru nay nhu sau:

LNGDP:=p;LNGDP:.i +; LNINDEX:; +¢&.&

Khi nghién ctru cac dit liéu theo chudi thoi gian, viéc kiém tra tinh ding hay khong
dimg ctia chudi dir liéu thoi gian 14 can thiét. Chung ta phai kiém dinh tinh dimg cta
chudi dit liéu thoi gian vi néu tién hanh hdi quy mot chudi khong dimg 1én mot chudi
khac c6 thé gay ra hién twong hdi quy gia. Nghién ctru st dung kiém dinh ADF, Phillip-
Peron va KPSS dé kiém dinh tinh dimg. Tuy nhién, néu mét t6 hop tuyén tinh giira cac
chudi khong ding 12 mot chudi dimg thi hdi quy 1a hdi quy thuc va cac chudi thoi gian
khong dimg d6 dugc cho 1a ddng lién két. Noi cach khac, néu phan du trong mé hinh
giita cac chudi thoi gian khong dimg 1a mot chudi dimg, thi két qua hoi quy 1a thuc va
thé hién mbi quan hé can bang dai han giita cac bién trong mo hinh. Bai nghién ctru sir
dung kiém dinh ddng lién két dya trén phuong phap VAR cua Johansen & Juselius
(1990).

Kiém dinh nhan qua Granger dugc tién hanh dé nghién ctru chidu hudng tic dong
gitra cac bién: X tac dong mot chiéu 1én Y, Y tac dong mot chiéu 1én X hay ca hai déu
c6 tac dong qua lai 14n nhau. Phuong phap ctia Granger dua trén nguyén tic néu bién X
gy ra bién Y thi mot ti 1& gia tri cua Y tai thoi diém nghién ctru phai dugc giai thich
béng céac gia tri qua khir cia X. Tt 1a khi khi dwa cac gid tri tré ctia X vao phuong trinh
giai thich Y thi chat lugng phuong trinh ting 1én va cac bién tré cia X c6 ¥ nghia vé mit
théng k&, nho d6 X cling s€ tham gia tich cyc vao giai thich va du bao Y va nguoc lai.

5. KET QUA NGHIEN CcUU
Bang 1. Mo ta thong ké s liéu

Chi s6 LNGDP LNVNINDEX
Trung binh 11,65060 5,966838
Trung vi 11,64830 6,027180

Gia tri 16n nhét 12,14450 6,942760
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Gia tri nho nhét 11,10390 4,975077
D6 léch chuin 0,253796 0,511318
Heé s bat ddi xtng -0,109070 -0,044315
Hé sb nhon 2,351904 2,700303
Chi s6 Jarque-Bera 0,779355 0,162789
Gia tri x4c suét p 0,677275 0,921830
Téng 466,0242 238,6735
Téng binh phuong 2,512087 10,19639
S6 quan sat 40 40

Nguon: Két qua truy xuét tir phan mém Eviews
Kiém dinh JB dugc sir dung dé kiém tra phan phdi cta cac bién. Dya vao két qua
chay Eviews, ta thdy gia tri p cia LNGDP va LNVNINDEX (lan lugt 1a 0,677275
va 0,921830) déu 16n hon 0,05 (mtc ¥ nghia 5%) nén ca hai bién LNGDP va LN déu c6
phan phdi chuén.
Bing 2. Két qua kiém dinh tinh dirng theo ADF test va PP test

Bitn ADF ADF PP PP

(chan) (chan & xu hwéng) (chan) (chan & xu hwéng)
LNGDP -2,924953 -1,154906 -3,870118" -19,84737"
LNVNINDEX  -3,067423" -2,754682 -1,934874 -1,584173
LNGDP -0,979623 -2,115646 -37,20660" -36,29654"
LNVNINDEX  -4,668194" -4,834006" -4,680248" -4,814600"

Nguon: Tong hop két qua truy xudt tir phan mém Eviews
Ghi chu: *, ** thé hién c6 kha nang bac bo gia thuyét Hy & mirc ¥ nghia lan luot 1a 1%, 5% va A: sai
phén bac mat.

Ta thdy ca hai kiém dinh ADF va PP déu cho ra két qua rang bién LNVNINDEX
khong dimg & chudi gbc ma dimng & sai phan bac moét & mirc ¥ nghia 1% hay I(1). Déi
v6i bién LNGDP, két qua kiém dinh ADF va PP cho két qua trai nguoc nhau. Dé di dén
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két ludin, ta xem xét thém két qua kiém dinh Kwiatkowski-Philips-Schmidt-Shin (KPSS)
cho LNGDP.

Bang 3. Két qua kiém dinh tinh dirng cia LNGDP theo KPSS test

Bién KPSS statistic KPSS statistic
(chan) (chiin va xu hwéng)

LNGDP 0,914101" 0,114878™

LNGDP 0,117404 0,114991

Gia tri t¢i han & 1% 0,739000 0,216000

Gia tri té1 han ¢ 5% 0,463000 0,146000

Gia tri t¢i han ¢ 10% 0,347000 0,119000

Nguon: Téng hop két qua truy xuét tir phan mém Eviews

Ca phuong phap PP va KPSS déu cho rang LNGDP dimg ¢ sai phan bac 1. Do d6, ta
c6 thé két luan rang LNVNINDEX va LNGDP cung dimg ¢ I(1).

Két qua kiém dinh déng lién két Johansen rat nhay cam véi d6 tré dugce chon. Do
vay, trudce khi thyc hién kiém dinh Johansen, chung ta can xac dinh d6 tré cho cac bién.
Két qua cho thay rang ca 2 tiéu chuan AIC va SIC déu chon d6 tré toi wu 14 5.

Bang 4. Két qua Ira chon dd tré toi wu

Bién ndi sinh: LNGDP LNVNINDEX
Bién ngoai sinh: C
Mau: 1 40

S6 quan sat dwoc tinh: 34

Do tré LogL LR FPE AIC SC
0 -13,84134 NA 0,008705 0,931844 1,021630
1 14,21468 51,16098 0,002116 -0,483216 -0,213859
2 23,20021 15,32825 0,001584 -0,776483 -0,327553
3 23,39904 0,315793 0,001996 -0,552885 0,075617

4 144,6417 178,2980 2,05e-06 -7,449512 -6,641439
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5 155,3663 14,50972* 1,41e-06* -7,845075* -6,857430%*
6 158,7952 4,235695 1,51e-06 -7,811481 -6,644264

* PO tré duge chon theo mdi tiéu chuan

Nguon: Két qua truy xuat tir phin mém Eviews

Bang 5. Két qua kiém dinh dong lién két Johansen

Mau (duoc diéu chinh): 7 40

S6 quan sat sau khi didu chinh: 34
Chudi dit liéu: LNGDP LNVNINDEX
Khoéng d6 tré (sai phan bac nhat): 1 to 5

Gia thuyét vé Gia tri Gia tri Trace  Gia tri t6i han Xac suit p.**
Khéng ¢6 dong LK * 0,327979 16,46143 15,49471 0,0357
C6 1 ddng LK 0,083043 2,947610 3,841466 0,0860

Kiém dinh Trace cho thdy c6 1 mdi quan hé ddng lién két & 5%
* Bac bo gia thuyét & 5%
** Gid tri p MacKinnon-Haug-Michelis (1999)
Nguon: Két qua truy xuét tir phan mém Eviews
Bang 5 cho thiy céac bién co dong lién két va mdi quan hé dong lién két nay di loai
b6 hién tugng hdi quy khong xéac thye, dong thoi xac nhan c6 mot mdi quan hé nhan qua
Granger.

Bang 6. Két qua kiém dinh nhin qua Granger

Kiém dinh nhan qua Granger theo ting cip

Mau: 1 40
Po tré: 5

Gia thuyét H: S6 quansat  Gia tri F Xac suét
LNVNINDEX tac dong nhan qué 1én LNGDP 35 3,67917 0,0130
LNGDP tac dong nhan qua léen LNVNINDEX 0,22526 0,9479

Nguon: Tong hop cac két qua truy xuat tir phin mém Eviews
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Két qua kiém dinh nhan qua Granger nhu sau: C6 quan hé nhan qua mot chiéu tir
LNVNINDEX sang LNGDP nhung khong c6 quan h¢ nhan qua tr LNGDP sang
LNVNINDEX ¢ mirc y nghia 5%.

6. THAO LUAN KET QUA NGHIEN CUU

Céc kiém dinh cho thdy chi c6 mot mbi quan hé nhan qua tir LNVNINDEX sang
LNGDP. Diéu d6 c6 nghia rang thi trudng ching khoan ¢ anh huéng dén ting truong
kinh t & VN. Nhu vay, thi truong chung khodn nén dugc xem xét nhu mdt dong luc cho
tang truong kinh té, 1a mot phan khong thé tach roi khoi hé thong tai chinh quéc gia va
nén dugc xem xét trong cac chinh sach phat trién kinh té ciia Nha nudec.

Bang 7. Uéc lwgng md hinh VAR

Mau (duoc diéu chinh): 6 40
S6 quan sat dwoc tinh: 35 (sau khi diéu chinh)

Gié tri t trong du [ ]

LNGDP LNVNINDEX
LNVNINDEX(-1) 0,010228" 1,254186
[ 1,88186] [ 6,56078]
LNVNINDEX(-2) -0,001349 -0,545057
[-0,16507] [-1,89668]
LNVNINDEX(-3) 0,008106 0,641313
[ 1,04662] [ 2,35425]
LNVNINDEX(-4) -0,010389 -0,657226
[-1,27646] [-2,29605]
LNVNINDEX(-5) -0,005161 0,177429
[-0,82237] [ 0,80378]
C 0,321885" 1,425335
[2,51154] [0,31621]
R2 0,999614 0,862386
R? didu chinh 0,999454 0,805047

*: Co y nghia thong ké & mutrc 10%

Nguoén: Trich mot phan két qua truy xuat tir phan mém Eviews
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Két qua hoi quy duoc trinh bay ¢ Bang 7 cho thay sy thay ddi cia VN-Index c6 twong
quan ti 1& thuan voi sy thay ddi cia GDP véi do tré bang 1 (hé s6 LNVNINDEX (-1) 1a
0,010228>0). Két qua hdi quy chi ra rang khi VN-Index quy t-1 ting 1én 1% thi GDP
quy t chi ting 1én 0,010228%. Con sb nay chimng to thi truong chimg khoan c6 tic dong
tich cuc 1én tang truong kinh t& & VN nhung cudng do tac dong con kha yéu.

Viy tai sao thi trudng chimg khoan VN ¢ anh hudng tich cuc dén tang truong kinh
té nhung tac dong nay khong 16n? Cé thé néi, mét trong nhitng dong gop quan trong ctia
thi truong chimg khoan cho ting truong kinh té 1a chirc niang huy dong va phan bd ngudn
v6n hop i vao cac doanh nghiép 1am an hiéu qua. Tuy nhién, & VN van con ton tai nhiéu
bat cap gy kho khin cho viéc thuc hién chirc nang trén 1a sy 1ong 1o vé phap 1i khién
thi trudng chimg khoan khong hip dan. Hé théng hanh chinh, phap li vé quan li thi
truong ching khoan chua chit ché va cu thé, ché tai xir phat ciing chua nghiém nhung
lai ruom ra, phirc tap & mot sé quy dinh. Mot trong nhitng van dé 16n khién VN khéng
thé thu hat nha dau tu 13 mic do bao vé nha dau tu qua thip. Theo bao cdo Doing
Business 2013 cua World Bank, VN duoc xép hang 169/185 quéc gia vé mirc d6 bao vé
nha dau tu, kém xa nhitng nudc trong khu vuc nhu Malaysia (4/185), Thai Lan (13/185),
Indonesia (49/185). (IFC & World Bank (2013), Doing Business 2013: Vietnam
Economy Profile)

Quan tri cong ty kém khién thi trudng ching khoan VN mat diém trudc nhitng nha
dau tu. Theo Béo céo thé diém quan tri 2012 do IFC, Dién dan quan tri cong ty toan cau,
Uy ban Chiing khoan Nha nudc phdi hop khao sat 100 cong ty niém yét trén HNX va
HOSE thi khong c6 cong ty nao & VN dat murc d6 t6t vé quan tri doanh nghiép vi toan
b6 diém s6 quan tri cong ty déu dudi 60%, diém binh quan cho tat ca cac doanh nghiép
chi dat 42,5% trong khi ti€u chuén dé dat mirc do quan tri cong ty t6t 1a diém s tir 65%-
74%. (International Finance Corporation (2012), Vietnam Corporate Governance
Scorecard 2012).

Mot thuc trang khéc nita 1 nhiéu doanh nghiép & VN con ngai 1én san vi phai cong
b thong tin kinh doanh cho cong chiing. Cac doanh nghiép, ngan hang 16n van con vang
bong trén thi trudng ching khoan. Trong khi 6, nhiéu doanh nghiép niém yét hoat dong
khong hiéu qua, két qua kinh doanh kém van con ton tai trén san.

Hién nay c6 nhiéu cong ty ching khoan trén thi truong chimg khoan VN (hon 100
cong ty). Diéu déng noi 1a cac cong ty nho 1& con lai hoat dong khong hiéu qua, phat
sinh 15, 1am tiéu hao vén cb dong, gay rui ro cho nhimg nha dau tu mé tai khoan giao
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dich tai nhitng cong ty nay. Nhiéu cong ty con lam nhiing diéu sai trai nhu: tu ¥ rat tién,
t y ding tai san cta khach hang dé cam cd, thé chéap vay tién, tu van cho khach hang
mot ddng lam mot néo. Cong tac dao tao va giam sat chat lwong nhén lyc dang hoat dong
trong cac cong ty ching khoan ciing bi budng 1ong. Theo udc tinh cua dai dién Uy ban
Chting khoan, s6 nguoi c¢6 ching chi hanh nghé trong tong sb nguodi dang hanh nghé
hién nay chi khoang 50-60%.

Gan day, hang loat cac vu vi pham, ltra ddo ctia nhan vién hanh nghé chung khoéan
gdy thiét hai nghiém trong cho nha d4u tu chan chinh. Mot trong nhiing nguyén nhan
gdy ra thyc trang trén 1a do thiéu quy tic dao dirc hanh nghé trong linh vuc dau tu. C6
thé noi dao dirc nghé nghiép trong linh vuc dau tu chimg khoan v cting quan trong. Néu
khong c6 su tur giac tir ban than nhimg nguoi hanh nghé thi chiing ta khong thé nao dam
bao tinh minh bach cho thi truong ma hau qua thi kho co thé do luong dugc. Phap luat
van con nhiéu k& hé trong van dé nay va chuan muc dao duc trong linh vuc dau tu ciing
chua ton tai. Cac cong ty ching khoan ciing c6 quy tic dao dirc nghé nghiép cho riéng
cong ty minh nhung nhu thé thi chua tao dugc mot bd quy tic dong nhét trong cong
ddng kinh doanh chimg khoan, dan dén kha ning tuan theo chuin muc dao duc khong
cao.

Nhimng van dé dugc néu ¢ trén da gdy ra tinh trang thong tin bat can ximg trén thi
truong, tinh minh bach va tinh thanh khoan cua thi truong kém, nha dau tu mat niém tin
vao thi truong, khong thu hit duge nha dau tu tiém ning ma hau qua cudi cung 1a bop
méo chirc nidng huy dong va phan bo von cua thi truong ching khoan, anh hudng x4u
dén tang truong kinh té & nudc ta.

7. KET LUAN

Tir két qua kiém dinh va thao luan két qua & trén, chiing ta khang dinh rang c6 mbi
quan hé nhan qua tich cuc mot chiéu tir thi truong chimg khoan sang tang truéng kinh
t¢ & VN. Nghia 1a thi truong ching khoan hoat dong hiéu qua s& 1a dong luc cho ting
truong kinh té va nhimg bién dong trén thi trudng chimg khoan c6 thé duoc dung dé dy
béo toc d6 ting truong kinh té trong twong lai. Nhu vy, bén canh hé théng ngan hang,
thi truong chimg khoan d chimg minh duoc tim quan trong ctia minh ddi voi tong thé
nén kinh té théng qua chirc ning chinh 13 huy déng va phan bd ngudn von hop li. Tuy
nhién, tic dong cua thi truong chimg khoan toi ting trudng kinh té con yéu, viéc nhan
ra tAm quan trong va nhitng van dé bat cap hién tai trén thi trudng chimg khoan VN da
mo ra mot dinh huéng méi, d6 1a phat trién thi truong ching khoan dé thic day ting
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truong kinh té. Tat nhién, VN phai nhanh chéng dua ra nhiing bién phap phu hop cai
thién chat luong hoat dong cua thi truong chig khoan noi chung.

Mt 56 gidi phdp goi y

VN nén khuyén khich ap dung cac tiéu chuin quéc té lién quan dén thi truong chimg
khoan. Hién nay, viéc ap dung céc tiéu chuin qudc t& nhu IFRS, GIPS van chua phd
bién & VN. Viéc ap dung IFRS s& nang cao cht lugng va dam bao tinh thong nhét, trong
thich vé thong tin tai chinh giita cac doanh nghiép. Diéu ndy gop phan ning cao tinh
minh bach vé thong tin, hd trg nha dau tu trong qua trinh phan tich, so sanh tinh hinh tai
chinh giira cac doanh nghiép. Tir d6 giup VN hoi nhap qudc té va thu hit duoc nhiéu
nha dau tu nude ngoai. Viéc ap dung GIPS déy manh quan li ndi bd cong ty thong qua
nhiing tha tuc, quy trinh bdo cao da duoc chuin hoa, mang dén niém tin vé sy minh
bach, trung thuc ctia nhimng cong ty ap dung GIPS trong van dé cong bd két qua dau tu.
Nha déu tu ciing d& dang so sanh hiéu qua hoat dong giira cac cong ty, tir d6 tim kiém
dugc nguoi quan i tai san tot nhat cho minh.

VN ciing nén phat trién mot hiép hoi nghé nghiép trong linh vuc dau tur trong d6 cac
thanh vién cua hdi dugc quan 1i chat ché, dat dugc mdt s6 tiéu chuén khéit khe méi duge
hanh nghé. Tat ca nhitng ai mu6n hanh nghé phai 1a thanh vién ctia hiép hoi nghé nghiép
chtng khoan. M6 hinh nay twong ty nhu hiép hoi CFA ¢ My, trong d6 tit ca cac thanh
vién cua hoi déu cam két thuc hién nhitng quy dinh ctia hoi. Mot hi¢p hoi nghé nghiép
nhu vy s& gitp nang cao trinh d6 va dao dtrc ciia ngudi hanh nghé chimg khoan. Hiép
hoi nghé nghiép ciing sé 13 t6 chirc phat hanh nhitng hudng din, cac vin ban hd trg nha
dau tu trong linh vuc chimg khoan. Mot hiép hoi nghé nghiép chuyén nghiép & VN sé 1a
mot chi thé quan trong giam sat hoat dong ctia nhitng nghé hanh nghé chimg khoan, cai
thién tinh minh bach, trung thyc cia thi truong ching khoéan, nang cao trinh d¢ cho
nguoi hanh nghé 1an nha dau tu. Hiép hoi nghé nghiép cling s€ nghién curu, xay dung hé
thdng, quy trinh bao céo sai pham ctia cac thanh vién cta hoi dé kip thoi diéu tra, xtr 1i
thanh vién dy. Hé thong bao cdo sai pham phai néu rd quy trinh, cach thirc, noi tiép nhan
béo céo khi nhitng nguoi tham gia trén thi truong phat hién ddu hiéu vi pham quy tic
dao duc va phap luat cua thanh vién hiép hoi. Mot quy trinh bdo cdo nhu vy khién
nhitng nguoi hanh nghé nang cao y thirc tu giac, can trong hon trong cong viéc, han ché
sai pham ciing nhu day nhanh tdc d¢ xu 1i vi pham néu phét sinh.

Ngoai ra, tai cau trac thi trudng chimg khoan ciing 1 mot nhiém vu quan trong, trong
tAm nam & cac cong ty chig khoan. Uy ban Chirng khoan nén do xét lai tinh hinh hoat



130 | Tran Vin Hoang & Tong Bao Tran | 116 - 131

dong, tai chinh ciia cac cong ty chig khoan, yéu cau cac cong ty kiém toan bao cdo cac
dau hiéu tai chinh bat 6n ciia cong ty chimg khoan. Uy ban Chimg khoan nén manh tay
yéu cau cac cong ty yéu kém giai thé. Cac cong ty niém yét ciing 1a mot vin dé dang
quan tdm. Cac doanh nghiép yéu kém budc phai hiy niém yét. Uy ban Ching khoan
cling nén tao diéu kién vé mat phap 1i cho doanh nghiép vira va nhé niém yét, huy dong
von trén thi truong chimg khoan vi day 1 luc lugng kinh doanh kha hiéu qua. Bén canh
d6, can phai nhanh chong hoan thién cac van ban phap luat lién quan dén nhiéu van dé
nhu bao vé nha dau tu, quan trj cong ty, thi tuc mé tai khoan va room cho nha dau tu
nudc ngoai. ..

Tém lai, bai viét tap trung vao su dung VN-Index thé hién tinh hinh hoat dong cua
thi trudng ching khoan. Trén thyc té, nhiéu bién giai thich khac ciing c6 thé duoc can
nhéc dé dua vao mo hinh nhu mirc vén hoa thi truong, khdi lugng giao dich, muc bién
dong gia ching khoan. Ban than VN-Index ciing c¢6 han ché nhu chi dai dién cho cac
doanh nghiép niém yét trén san HOSE chtt khong phai tat ca cac doanh nghiép dang hoat
dong trén thi truong ching khoan VN. Nhing han ché trén it nhiéu anh huong dén két
quéa nghién ctru va xin dé xuét cho nhirng nghién ctru tiép theo dé tim ra nhiéu bang
chimg thyc nghiém lién quan dén mdi quan hé giira thi truong chimg khoan va ting
truong kinh tém
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