Tac dong cda lam phat dén hoat dong
cta thi truong ching khoan 6 Viét Nam:
Kiem ching bang mé hinh GARCH

LE VIET LONG"

Tém tit

Bai viét nghién citu tdc dong ciia lam phdt dén thi truong chitng khodn Viét Nam bang mo
hinh GARCH. Két qud cho thdy, cdc chi s6" chitng khodn thuong dong bién vdi chi s6 lam
phdt. Ty 1é lam phdt cang cao, kéo theo chi s6 thi truong chitng khodn cang lén. Bén canh
dé, nha ddu tu chitng khodn Viét Nam thuong ddu tu bdng cdc khodn vay tin dung ngdn
han va sit dung don bdy tai chinh, ddn dén nguy co thi truong va toan by nén kinh té thiéu
on dinh.

T khéa: lam phdt, thi truong chitng khodn Viét Nam, su bién dong loi nhudn ciia c¢é phiéu

Summary

Employing GARCH model, this article studies the impact of inflation on Vietnam's stock
market. Research results show that VN-Index is often positive with inflation. The higher the
inflation rate, the bigger the VN-Index. Besides, Vietnamese securities investors often invest
with short-term loans and use financial leverage, triggering the risk of instability to the

market and the whole economy.
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GIOI THIEU

Hoat ddng cua thi trudng ching
khodn cho biét siic khée cta toan b
nén kinh t€. G mic d6 nao d6, cic chi
s0 cua thi trudng chitng khodn 12 yéu t&
quan trong thé hién tinh hinh hoat dong
kinh t€ va thudng bi 4nh hudng bdi cdc
y€u t6 kinh t€ vi md. Trong céc y€u to
kinh t€ vi m6, mot trong nhitng yé&u to
quan trong nhat, dugc bi€u thi bing chi
s0 tai chinh tién t&, 1 ty 1& lam phdt. Do
d6, Chinh pht thudng dit muyc tiéu vao
cé ty 1& lam phdt va tdc¢ do ting trudng
cho nén kinh t&. Tuy nhién, trong thdi
ky nhiéu dong, nén kinh t€ kém hiéu
qua hon va thi trudng chitng khodn bién
dong nhiéu hon, khé qudn 1y hon. Cédc
nha hoach dinh chinh sdch thudng s
dung u6c tinh bi€n dong nhu mot cong
cu dé€ do ludng mitc @6 dé bi ton thuong
ctia thi trudng chitng khodn va cdc nha
ddu tu coi sy bi€n dong nay nhu mot
thudce do rdi ro. Vi thé€, bdn chit clda su
bi€n dong thi trudng chitng khodn c6 y
nghia quan trong d6i véi cdc nha hoach
dinh chinh sdch 1an nha diu tu.

Thi tru6ng chiing khodn Viét Nam hoat dong va phat
trién hon 21 nim, song van con nhd va chua hoan thién
so vdi cdc thi trudng chiing khodn khac trong khu vuc
va trén th€ gidi. Trong qud trinh van hanh, thi trudng
chitng khodn Viét Nam ludn c6 nhitng bi€n dong song
hanh vé6i qua trinh chuyén d6i ctia nén kinh t&. Hai cau
hoi thudng khién cdc nha hoach dinh chinh sach va nha
diu tu quan tAm, d6 1a: Lam phdt c6 tdc dong dén thi
trudng chiing khoan khong? Chiing ta c¢6 thé do ludng
tdc dong nay khong? Bai vi€t ndy s& nghién ctu tdc
dong ctia lam phat dén hoat dong clia thi trudng ching
khodn. C4c phdt hién s& cung cAp cdi nhin siu sic vé
nguyén nhan va hudng khi thi d€ cdi thién hoat dong
cda thi trudng chiing khodn Viét Nam trong tuong lai.

CO SG LY THUYET VA PHUONG PHAP
NGHIEN CUU

Cd s6 1y thuyét

Téc dong cla siic khde nén kinh t& d6i v6i sy bién
dong cua san giao dich ching khodn va mdc do rai ro
ma lam phat c¢6 thé giy ra cho cdc nha diu tu da dugc
ghi nhian & nhiéu qudc gia. Engle va Rangel (2005) da
phat hién ra ring, lam phdt c¢6 khd ning du bdo cao
§ céc thi trudng mdi ndi hon 1a ddi véi cac qudc gia
phét trién nhu Canada. Mot s6 nha nghién ctiu khic
nhu Saryal (2007) di st dung md hinh ARCH téng
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quit (GARCH) d€ udc tinh bién dong thi trudng chitng
khodn c6 diéu kién bing cdch st dung dif liéu hang
thang clia Thd Nhi Ky tir thang 01/1986 dén thang
9/2005. K&t qua cho thdy, ty 1€ lam phdt ¢6 kha ning
du dodn cao dé giai thich sy bi€n dong cda thi trudng
chitng khodn & Thd Nhi Ky.

Tai Viét Nam, Nguyén Thi Thu Hién va Pinh Thi
Hong Loan (2009) di nghién citu énh huéng ctia lam
phat dén thi trudng ching khodn bing cédch st dung
hdi quy OLS véi dit liéu ctia VN-Index va tiing nganh.
K&t qué chi ra ring, lam phdt 12 mot y&u t6 rii ro hé
thdng tdc dong dén thi trudng chiing khodn néi chung.
Lam phat c6 4nh hudng tiéu cyc ddng k& dén 1gi tifc c6
phié€u. Piéu nay ciing ngu ¥ ring, du tu vao thi trudng
chiing khodn khong phai luén an toan trude lam phat.

Tuy nhién, m6 hinh OLS thuGng bi chi trich vi stc
manh yé&u clia né trong udc lugng chudi thdi gian, do d6
nhitng phat hién ctia Nguyén Thi Thu Hién va DPinh Thi
Hong Loan (2009) c6 thé con c6 sy ngd vuc nhat dinh.
Md hinh GARCH c6 thé 1a mét lya chon tt hon dé diéu
tra tdc dong cta lam phat trén thi trudng chiing khodn,
bdi vi md hinh ndy di dudc chiing minh 1a di d€ nim bt
cdc tinh chit ctia bi€n dong Idi nhuan cd phi€u thay d6i
theo thdi gian. Md hinh GARCH da dugc phat trién tir
mo hinh ARCH (phuong sai thay d6i c6 diéu kién tu hdi
quy). Ban diu, mo6 hinh ARCH dugc dé xuat béi Engle
(1982) va dudc tdng quit hdéa bdi Bollerslev (1986).
Trong phan tich dir liéu kinh t€ vi mo, Engle (1982)
da tim thay bang chimg cho thay cac phu’dng sai nhiéu
trong cic md hinh chudi thdi gian kém 6n dinh hon so
véi gid dinh thudng thdy. Vi du, sw khong chic chin ctia
1¢i nhuén thi trudng chiing khodn, duge do Iudng bing
phuong sai va hiép phuong sai, thay ddi theo thdi gian.
Do d6, chiing ta nén chi y nhiéu hon dén phuong sai
thay ddi khi thuc hién phan tich chudi thsi gian. Pai vé6i
bai todn nay, cAn x4c dinh rd phuong sai dong luc hoc
(dd bi€n dong, tinh bing %). Engle (1982) dé& xuit md
hinh ARCH nhu mot phudng 4n thay thé& cho cdc phuong
phép xit 1y theo chudi thdi gian tiéu chudn. Thuc t& cho
thay, giai doan bién dong cao tiép tuc dién ra trong mot
thdi gian sau giai doan bién dong gia ting, hién tudng
nay dudc goi 1a phan cum bién dong. M6 hinh ARCH
xem xét tinh bén bi cao clia sy bién dong va do do, da
trd thanh mot trong nhiing cong cu phd bién nhit d€ mo
td phuong sai va dd bi€n dong dang thay ddi. Mo hinh
ARCH (q) hinh thanh sy bién dong nhu sau:

Yt:ﬁl+ﬂZXt+ut
u, ~ N(0, 02)

O- —70+27ut1
Trongdo

u: Hang tif sai 1éch (phan du) tai thoi di€m t;
2 Phuong sai co diéu kién cho thdi diém hién tai t;
u, > Phdn hoi vé sy bi€n dong tr g1a1 doan trudc,
dudc do bing binh phuong dd tré cla phan du tir
phuong trinh.
Su bién dong thay d6i theo thdi gian dugc ghi lai
bing cdch cho phép gia dinh sy bién dong phu thudc
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vao cdc gid tri wé cla u va g, dugc
chon sao cho phan du cua pherng trinh
phuong sai 12 nhiéu tring. T4t c4 cdc hé
s6 trong phuong trinh phuong sai ¢6 diéu
kién bit budc phdi khong Am. Tuy nhién,
van dé phan tich ct phdp trong mo hinh
ARCH, nhu cdch xdc dinh gid tri ctia q va
vi pham cdc rang budc tich cuc da khién
Bollerslev (1986) md rong mo hinh
ARCH thanh md hinh GARCH. Uu diém
cta m6 hinh GARCH 1a mot s6 hang ti
nhé dudng nhu hoat dong tot biing hoic
t6t hon so v6i md hinh ARCH c¢6 nhiéu
hang ti. Phudng trinh cho GARCH (p, q)
nhu sau:

Y =8 +BX +u

u, ~ N(0, 02 )

o, —)’0+25 ft+zyut/

M6 hinh GARCH hnh hoat hon va
phén 4nh t6t hon hién tugng phin cum
bi€n dong trong nhitng thay ddi ctla
chudi thdi gian tai chinh. Bing cich
thém cdc bién tit tré ¢ diéu kién (hang
t GARCH) ctia p giai doan trudc trong
chudi, GARCH da ching minh sy phu
hdp tot nhat véi dit liéu chudi thay ddi
theo thgi gian. N6i chung, GARCH (p,
q) tuong duong v6i ARCH (p + q) khi ap
dung cho cling mot dit liéu chudi thdi
gian, nhung cdc md hinh GARCH c6 thé
mo ta dir liéu chudi tot hon so véi ARCH
vi ARCH phdi st dung qud nhiéu s6
hang du binh phudng c6 do tré. Vi vay,
cac md hinh GARCH thuc sy manh mé
va tién tién cho cdc chudi thoi gian tai
chinh. Mot s6 sy phat trién tiép theo clia
mo hinh GARCH bao gdm: GARCH (1,1)
cia Engle (1993); mo hinh thay ddi c6
diéu kién tdng quat tich hgp (IGARCH)
ctia Nelson (1991); m6 hinh GARCH
bac hai (QGARCH) cua Sentana (1995);
ngudng md hinh GARCH (TGARCH)
ctia Zakoian (1994).

Mo hinh nghién citu

Nghién cttu nay st dyng md hinh
GARCH (1,1) mé rong dé uée lugng tac
dong ctia lam phat d€n hoat dong clia thi
truong ching khodn & Viét Nam, dudc
trinh bay nhu sau:

Rt:ﬂl+ﬂth1+u

o, ?y0+51 ,,+y]u,1+0cCP[

biéu kién ctia mo hinh: 0, + < 1

Trong do, CPI 1a chi sO gla tiéu dung,
biéu thi thyc t& cua lam phat.

Dit liéu nghién citu

Téc gia st dung dif liéu thi cip 14y tir
Téng cuc Thong ké va tir S& Giao dich
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Chitng khodn TP. H6 Chi Minh (HoSE).
Trong d6, dit liéu lam phéat dudc 14y
vao cudi mdi thang tir thang 8/2000 dé&n
thdng 7/2021. Tan suit dif liéu 12 hang
thang dé ddm bdo dud sd lugng quan sat.
Chi s6 lam phat dugc thé hién bing sy
bi€n dong clia chi s6 gia tiéu dung hang
thdng. Chudi dit liéu chi s6 gid tiéu dung
la sy so sdnh mic ting/gidm (%) cua
thang t vGi thang t-1. Gid tri VN-Index
dudc 14y vao phién giao dich cudi cliing
clia mdi thang tir HoSE.

Lgi tdc thi trudng ching khoan dugc
tinh theo cong thitc sau:

R (%) =100 x VN,

7 VNI

Trong do: R lalgi nhuan thi trudng tai
thdi diém t; VNI la VN-Index tai thang
tht t; VNI( N 1a VN-Index tai thang t-1.
Nhu vay, hai bi€n R va CPI ¢6 y nghla
quan sat tuong duong nhau, la gid tri
chi s6 cla thdng t so vé6i thang t-1, dugc
biéu thi bing tdc dd thay ddi (%). Chi
s0 thdng sau > 100% so v6i thang truéc
thé hién sy gia ting; ngugc lai, chi s6
thang sau < 100% so véi thang trudc thé
hién mic gidm tuong doi. C4c thong tin,
nhu: s6 lugng ma niém y€&t, nhom nganh
niém y€&t va gid tri von héa thi trudng tai
HoSE phédn 4nh diy dd ban chit ctia thi
trudng ching khodn Viét Nam. Do dé,
dit liéu c6 thé gitip ddm bio ring cac két
qua nghién cdu la ddng tin cdy, khdach
quan va phdn dnh sét thyc t€ hoat dong
cta thi trudng.

KET QUA NGHIEN cUU

Théng ké mo ta

Théng ké md td dit liu dudc thé
hién trong Bang 1. Theo d6, c4 hai bién
R va CPI déu bi léch vé phia bén phii
(c6 hé sb 1éch duong 1a 0,289 va 1,515).
Hé s6 dd nhon cua hai bi€n vudgt qué 3,
cho thay c4 hai chudi déu c6 phan phdi
c6 dudi rong hon va c6 gid tri cao nhat
& mic trung binh hon so véi phan phoi
chuidn. Piéu nay cé nghia 1a chiing ta
cAn kiém dinh nghiém don vi.

Ki€m dinh nghiém don vi

Phép thir Augmented Dickey - Fuller
(ADF) dudc st dung d€ ki€m dinh
nghlem don vi xem R va CPI c6 phai la
céc chudi khong du’ng Bdng 2 cho thay,
cdc gid tri t6i han & mic 1% va 5% lan
lugt 1a -3,456 va -2,872, do d6 R va CPI,
déu dugc xdc dinh 12 chudi khong dlrng
K&t qua nay cho phép phan tich siu hon
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BANG 1: THONG KE MO TA D{ LIEU

Cic bién R CPI
Trung binh 101,4841 100,5172
Trung vi 100,8154 100,3550
Lén nhat 138,5171 103,9100
Nho nhat 65,66302 98,46000
Do léch chudn 9,716498 0,769575
Hé sd bat doi xting 0,289238 1,515395
Hé s& d6 nhon 4,849501 6,372016
Kiém dinh Jarque-Bera 39,43052 215,8399
Véi xédc suat 0,000000 0,000000
Tdng 25573,99 25330,33
Tdng binh phuong d6 1éch 23697,00 148,6537
S6 quan sit 252 252

BANG 2: KIEM PINH ADF

Péi véi bién R

Gi4 thiét vo h1eu R ¢6 nghiém don vi

Bién ngoai sinh: Hing s&

Po tré: 0 (Ty dong - dua vao SIC, tré 16n nhat = 15)

Thong ké-t | V&i xdc suat

E‘;gfegylfl‘:?uﬁ}leip thif Augmented -10,93574 0,0000
Mic 1% -3,456302
Miuic t6i han: Mic 5% -2,872857
Miic 10% -2,572875

DPéi véi bién CPI;:

Gi4 thiét vo hiéu: CPI ¢6 nghiém don vi

Bién ngoai sinh: Hing s6

Do tré: 0 (Ty dong - dya vao SIC, tré 16n nhat = 15)

Thong ké-t | V&i xdc suat

E?f;‘egylfl‘:fu%‘e‘ip thif Augmented 8,051721 0,0000
M 1% -3,456302
Miic t6i han: Miic 5% -2,872857
Mtc 10% | -2,572875

mdi quan hé gifta lam phat va chi sd chiing khodn bing
cdch st dung m6 hinh GARCH(1,1).
K&t qua phan tich
Téc dong cda lam phdt doi véi sy bi€n dong cuia
chi s6 chitng khodn dudc ki€m chitng thong qua md
hinh GARCH(1,1), dugc m& rong vdi bién doc 1ap (&

day la CPI).

Phuong trinh uéc lugng:
R=C(1)+ C(2)*R(-1)

GARCH =

ci) +

C(4)*RESID(-1)"2  +

C(5)*GARCH(-1) + C(6)*CPI
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BANG 3: KET QUA HOI QUY CUdA MO HINH GARCH(1,1) M3 RONG

Bién phu thudc: R

Phuong phdp: ML ARCH - Normal distribution (Bu§c BEGS/Marquardt)

Ngay: 08/19/21 Gig: 21:34

Mau (diéu chinh): 9/29/2000-7/30/2021

Bao gdm céc quan sit: 251 sau khi hiéu chinh

C4u hinh uéc lugng: tol =

0,00010, din xuat = s& hoc (tuy&n tinh)

Gid tri ban dau: C(1) = 65,6432, C(2) = 0,35258, C(3) = 82,1422, C(4)

=0,15000, C(5) = 0,60000, C(6)

=0,00000

C4&i thién sy hdp Iy da chdm dift (s6 it hessian) sau 50 vong lip

Phuong sai hé s& dudc tinh todn st dung tlr y&u t& bén ngoai dudng do doc

Phuong sai mau cho trude: du bio ngudc lai (tham s6 = 0,7)

GARCH = C(3) + C(4)*RESID(-1)*2 + C(5)*GARCH(-1) + C(6)*CPI

Bién Hé 8 Sai s6 chudn Théng ké-z Véi xdc suat
C 79,19218 7,620809 10,39157 0,0000
R(-1) 0,216486 0,075308 2,874669 0,0040

Phuong trinh phuong sai
C -661,9713 294,4567 -2,248111 0,0246
RESID(-1)"2 0,274304 0,096711 2,836310 0,0046
GARCH(-1) 0,597505 0,108799 5,491836 0,0000
CPIL 6,692404 2,950267 2,268406 0,0233
R? 0,105347| Trung binh bi&n phu thudc 101,4366
R? hiéu chinh 0,101754| B¢ 1éch chuén bién phu thudc 9,706621
Sai 1&ch chu#n ciia hdi quy 9,199534| Tiéu chuén thong tin Akaike 7,045838
Téng binh phuong phin du 21073,22| Tiéu chuin Schwarz 7,130111
Logarite ham hgp ly -878,2526| Tiéu chuin Hannan-Quinn 7,079751
Théng ké Durbin-Watson 1,677912

Thay thé cdc hé s0, ta ¢6 phuong trinh u6c lugng
cu thé nhu sau:

R =79,1921762286 + 0,216485941518*R(-1)

GARCH = -661,97133415 + 0,274303602489
* RESID(-1)"2 + 0,59750538778 * GARCH(-1) +
6,69240350809 * CPI

Bing 3 cho thiy, tdng hé s clia RESID(-1)* va
GARCH(-1) (ctia binh phuong phin du tré va phudng
sai tré 1 budc) trong phuong trinh phuong sai la
0,274304 + 0,597505 =0,8718 < 1 va khd sat véi 1, cho
thay su thich hdp ddng ké ctia mo hinh so véi thuc t&.
Hé s& ctia CPI ¢6 xdc sudt bing 0,0233 nhd hon mtc y
nghia a = 5%, do d6, hé s& nay c6 y nghia thong ké. Hé
s0 uGc lugng clia bi€n CPI 1a 6,6924, nghia gid tri CPI
ting 1% c6 thé 1am VN-Index ting t&i 6,69%. Néi cdch
khdc, ty 1& lam phat cang cao, thi chi s6 ching khodn
cang 16n. Bi€n dong ctia VN-Index so véi CPI, hay dao
dong cia R so véi CPI gin nhu khdp nhau vé tin s&
va budc song, hon nita thudng ciing chiéu. Lam phat
c6 tac dong tuong d6i manh dén sy bi€n dong cla chi
s6 ching khodn do thi trudng chitng khodn Viét Nam
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dang trong giai doan dau phit trién, bao
gdm nhitng dic diém sau:

- Tam ly bay dan hay tdm 1y ddm
dong clia ngudi choi chitng khodn 1a rat
phd bién va tdc dong rat 16n dén sy bién
dong cua thi truong. Pay 1a mot hién
tugng khong tdc déng tich cuc dé'n céc
thi trudng mdi ndi. No lam suy yeu thi
tru’dng, din dén bat &n do gid co phleu
bi thdi 1én qué cao hodc gidm Xuong qud
thap, thAm chi né con la nguyén nhan
din dé&n bong béng chitng khodn. Tam 1y
by dan tao diéu kién cho nan lam gid,
thao ting gid c6 phi€u va thic ddy dau
co. Thuc t€, thi trudng ching khodn Viét
Nam da trdi qua nhitng thdi ky nhu thé,
dién hinh 1a giai doan 2006 d&€n diu nim
2007. Khi nhu ciu vén dé vao thi trudng
thit cap ting dot bién da din dén lugng
tién luu thong 16n. Piéu nay giy ra lam
phdt cao (theo cing mdt huéng va cung
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mot nhip dd hoiic toc dd). Mot nguyén
nhin quan trong khdc 1a do lugng von
16n nhu vay khong chdy truc ti€p (dau tu
dai han) vao nhu cau san xuit va dich vu
clia nén kinh t€. Hé qua 12 n6 giy ra v&
bong béng ching khodn trong giai doan
ti€p theo.

- Mic do qudc t€ héa cia cdc hoat
dong giao dich va thi tru6ng chung con
khd thap. SO lugng nha dau tu nudc
ngoai va danh muc diu tu nudc ngoai
chi€m ty trong tuong d6i thap (khodng
20% t&ng von hoa thi trudng).

- Cdc nha diu tu chiing khodn Viét
Nam thudng diu tu bing cdc khodn vay
tin dung ngin han va st dung don bay
tai chinh din dén thi trudng va toan bd
nén kinh t&€ khong 6n dinh.

- Khi lam phit gia ting, mot lugng von
khdng 16 trong dan ching da chuyén tir
tich trit trong ngin hang sang dau tu vao
chiing khodn dé chdng lai sy trugt gia.

- Khi lam phat cao, cdc cong ty Viét
Nam thudng chuyén sang huy dong von
thong qua thi trudng chiing khodn. TAt ca
nhitng dic di€m nay gidi thich tai sao ty

TAI LIEU THAM KHAO

1& lam phét c6 tdc dong twong d6i manh dén toc do
thay d6i ctia chi s& chitng khodn. Trong 21 nim qua, c6
nhitng giai doan thi trudng chitng khodn rit nhay cdm
v6i céc chi tiéu kinh t€ vi md va da c6 nhitng xdo tron
manh. Theo k&t qué udc lugng, thi trudng chitng khodn
bi 4nh huédng manh do sy bat on (giai doan 2000-2002);
hay do tinh chat diu co, tao bong béng (giai doan 2006-
2007); do trai qua thdi ky khiing hodng (2008-2009);
hodc do dnh hudng cua dgt dich Covid-19 (thdng 3,
thdng 4 nim 2020), 4nh hudng dén tinh déu din trong
hoat dong ctia thi trudng.

KET LUAN

Bai vi€t xem xét tdc dong cta lam phat dén thi
trudng ching khodn Viét Nam thong qua st dung md
hinh GARCH (1,1) v6i bién doc 1ap. K&t qua cho thdy,
chi s& chiing khodn thudng dong bién (ting/gidm) véi
chi s& lam phét. C4c nha dau tu chitng khodn Viét Nam
thudng dau tu bing céc khodn vay tin dung ngdn han va
sit dung don by tai chinh din dén thi trudng va toan bd
nén kinh t€ bi 4nh hudng. Bin chit clia cdc hinh thic
dau tw ngin han hodc diu cd (Iu6t séng) 1a rat phd bién,
do d6, Chinh pht can dit muc tiéu khong chi 12 han ch&
lam phat, ma con phai cdi thién cac quy dinh quén 1y va
giam sat thi trudng chitng khodn Viét Nam.U
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