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Nghién Ctru & Trao Doi

Do nhay cam ty gia bat can xung:
Nghién ctru tal cac nudc Pong Nam A

LE THI HONG MINH & HUYNH THI CAM HA
Truong Pai hoc Kinh t¢ TPHCM

Nhan bai: 09/06/2015 - Duyét dang: 03/08/2015

sudt sinh loi (TSSL) ching khodn tai sdu quoc gia Péng Nam A gom

Indonesia, Malaysia, Philippines, Singapore, Thai Lan va VN tir nam
2009 dén 2014. Nghién ciru sir dung ty gid danh nghfa va ty gid thyre dé do lwong
bién dgng ty gid. Nghién ciru hoi quy div liéu bang bang phu’o‘ng phép GLS dé khdc
phuc phwong sai thay doi va GMM la phwong phdp nham kiém tra tinh vung cua
mé hinh. Két qua da tim thdy bang chimg ton tai ciia do nhay cam ty gid bat cdn
xitng (TSSL phdn ig khéc nhau trieée dién bién tang va giam ciia ty gia) mdc di
co can thigp thuwong xuyén cua ngan hang trung wong (NHTW) cac nudc vao thoi
ky nay. O cap do thi truong, khi ty gid tiang (ndi té giam gid) thi TSSL chitng khodn
trung binh co xu huong giam. Tuy nhién mirc do giam cua TSSL ching khoan duoc
han ché tir tac dong thudn loi cua viéc giam gid doAng tién dén vi thé xudt khau

Nghién citu nham phan tich anh huéng ciia d¢ nhay cam ty gia dén ty

rong.

Tir khéa: DPé nhay ciam ty gid bit cin xieng, viii ro ty gid, 1y sudt sinh lpi
chirng khodan, NHTW, thi truong chirng khodn.

1. Gidi thiéu

Rui ro ty gia (RRTG) la mot
trong nhiing yéu to quan trong khi
dinh gia tai san quoc té. Trong mot
thé gidi khong c6 rao can nao dbi
voi dau tu qudc té va cac san pham
6 thé duoc xut nhap khau tu do
gilta cadc nudc véi nhau thi mot tai
san s& ¢ cung muc gia bat ké no
duoc giao dich ¢ dau. Vi mot thi
truong nhu vay thi mo hinh dinh
gi tai san chi bao gdbm céc yéu to
dinh gia toan cau. Ngugc lai, néu
thi truong duoc gia thiét 13 hoan
toan phan khic, cac yéu to dinh gia
dia phuong s& 1a yéu t6 x4c dinh
gid ca tai san, nghia la gid ca cua
mot tai san phy thudc vao noi ma
no dugc giao dich.

Tuy nhién, khong truong hop

dac biét nao & trén c6 thé duoc ap
dungtrong thuc té, vithi truong thyc
t& phan khic mot phan (Bekaert &
Harvey, 1995). Vi diéu kién d6 thi
gid tai san s€ khac nhau giira cac
thi truong, do do ngang gia suc
mua (PPP) bi vi pham, va RRTG
nén dugc dinh gia trong truong
hop nay (Hekman, 1983; Adler
va Dumas, 1984). Boi vay, khi so
sanh v61 mo hinh dinh gid toan
cau hoan toan hay mé hinh dinh
gia ndi dia hoan toan, dua trén gia
dinh hop nhat hoan toan hay phan
khiic hoan toan, thi mé hinh dinh
gia tai san trong thi truong phan
khic mdt phan nén c6 yéu td xac
dinh RRTG. Bén canh d6, nhiing
bién dong chinh sach tai cac trung
tam tai chinh 16n nhat thé gioi nhu
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chinh sach néi 16ng dinh lugng
dugc su dung béi My, Anh va khu
vuc chau Au sau cudc khing hoang
tai chinh nam 2008 da gay ra mot
dong tién moi chay vao cac thi
trudong méi noi, dan t6i nhimg bién
dong manh gia trj tién t&. Do cac
thi truong mai n6i chau A da phai
trai qua nhitng ct sdc tién té cing
nhiing tac dong ti€u cuc ap dao toi
nén kinh t& va thi truong ching
khoén, cac nha dau tu da nhan thic
duge tim quan trong cia RRTG héi
dodi, va két qua 1a ho dit ning yéu
t6 i ro nay hon trong cac mé hinh
dinh gia. Truc nhimg van dé do,
nghién ctru dat trong tdm vao muc
tieu chinh: Panh gia anh huong
cta bién dong ty gia hdi dodi t6i ty
suat sinh lgi (TSSL) chtig khoén
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O thi truong cac nudc Pong Nam
A. Céc cau hoi nghién ctru dat ra:
(1) RRTG c¢6 phai 13 yéu t6 quan
trong giai thich dugc mot phz‘?ln
dang ké sy bién dong ty suat sinh
loi chiing khoan tai cac nudc Pong
Nam A khong? va (2) Su can thiép
cta ngan hang trung wong cd ngan
chan thanh cong RRTG khong?

2. Tong quan cac nghién ciru
trudc day

2.1. Cac nghién ciru thuc nghiém
vé d nhay cim ty gid

Rét nhiéu nghién ctru déu dua
ra cach xac dinh do nhay cam ty
gia bang viéc xem xét do nhay ciia
TSSL chiing khoan déi voi thay doi
cla ty gia hoi doai (Dumas -1978;
Hekman — 1983; Adler va Dumas
-1984). Cac nghién ciru tiép theo
vé d6 nhay cam ty gia déu dua trén
cach tiép can nay va da tim ra bang
chimg vé su tf)n tai clia do nhay
cam ty gia & cap do quoc gla lan
cap do cong ty. Tuy nhién, két qua
cta céc nghién ctru khong thé hién
sy thong nhat. Nghién ctru ciia Lin
(2011); Tsai (2012); Al-Shboul va
Anwar (2014) chimg minh dugc c6
mbi tuong quan dm gitra bién dong
ty gia hdi doai va TSSL ciia TTCK
trong toan bo mau thoi gian nghién
ctru. Trong khi do, két qua cia
Chue va Cook (2007) chi thay dugc
mdi twong quan nguoc chidu giita
bién dong ty gid va TSSL chimg
khoan ¢ thoi ky dau tién (01/1999
dén 06/2002), nhung khong ton
tai mdi quan hé nay & thoi ky thir
hai (07/2002 dén 06/2006) & 15
thi trudng méi ndi & cap do cong
ty. Viéc do nhay cam ty gia khong
tOn tai trong thoi ky thir hai dugc 1y
giai 1a do su thay doi trong cau tric
thi truong trai phiéu khu vuc véi
su gia tang thi phan huy dong tir
trai phiéu ndi dia, ngoai ra su phat
trién nhanh cta quy mo san pham

phéi sinh tién té cting gop phan han
ché RRTG cho cac nha dau tu. Ye
va cong su (2014) xac dinh dugc sy
ton tai do nhay cam ty gid & 50%
qubc gia trong mau 20 thi trudng
moéi ndi, dic biét & nhimg nude ap
dung ché do neo giit ty gia (Non-
floating exchange rate arrangement)
thi d6 nhay cam ty gia con bi khuéch
dai. Pay 1a mot that bai trong trong
chinh sach ty gia du da loai trir dugc
“ndi so tha ndi” von 1a mot 1y do
quan trong dan d¢én RRTG. Theo tac
gia thi nguyén nhan 1y giai cho két
qua thuc nghiém nay 1a Iy thuyét rui
ro dao dirc, vi hé thong ty gid neo
cdt s€ 1am doanh nghiép (DN) giam
dong co phong ngura rii ro va co xu
hudng tién hanh cac hoat dong dau
tu d& dan dén rui ro cao. O cap do
DN dic biét 1a cac cong ty xuat khau,
Chaieb va Mazzotta (2013) khong
tim thay tac dong dang ké va co y
nghia thong ké cua d6 nhay cam ty
gia khong c6 diéu kién. Nhung véi
d6 nhay cam c6 diéu kién khi xem
xét thém céc yéu t6 vé chu ky kinh
doanh va dac tinh doanh nghi¢p thi
tac gia nhan thay do nhay cam ty gia
thay ddi theo thoi gian cing véi sy
bién dong ctia cac bién kinh té vi mo
va tai chinh, dong thoi d6 nhay cam
gia tang trong sudt giai doan kinh té
suy thoai.
2.2. P$ nhay cim ty gid bit cin
xung

D6 nhay cam ty gia bat can xing
ham ¥ ring khi ty gia bién dong theo
chiéu huéng ting hodc giam thi DN
chiu tac dong khac nhau gitra hai xu
hudng dién bién gid ca. Diéu nay
duoc dé cap trong mot s6 mod hinh
Iy thuyét mé ta hanh vi ctia cong ty,
nhu sy bt cAn xing trong dinh gia
theo gid thi truong (PTM - Pricing to
market) cua cong ty (Knetter, 1994),
hanh vi tré (Baldwin va Krugman,
1989), va hanh vi phong ngira RRTG

bat cin xtng.

- PTM bao ham viéc diéu
chinh gia hang xuit khau dua
trén mic d0 canh tranh & thi
truong nudc ngodi, ham y rang
cac cong ty xuat khiu v6i muc
tiéu thi phan s& khong dong ¥
tang gia hang ban bang ngoai té
khi dong noi té ting gia. Thay
vi tdng gid hang ban va phai
d6i mat v6i rui ro giam doanh
sd hodc thi phan, thi nha xuét
khau duy tri gia hang ban bang
ngoai té va dong nghia véi viée
giam thiéu mot cach dang ké
loi nhuén bién trong nudc. Hon
thé nita, PTM s& it xay ra hon
khi dong noi té giam gia so voi
truong hop tang gla Tuy nhién,
d6i voi cac nha xuat khau bi han
ché khdi luong thi PTM lai xay
ra nhidu hon khi ddng ndi té
giam gia.

- Ly thuyét thir hai giai thich
cho phan tmg bt cin ximg cua
TSSL ching khoan d6i véi bién
dong ty gia co lién quan dén
hanh vi tré ciia cong ty. Vi du,
nha xuat khau méi s& bi cam
dd gia nhap thi truong khi dong
ndi t€ giam gid, ma doi khi hanh
vi ndy mang tinh tré, tirc 1a van
con khi dong tién bat dau c6 xu
huong tang gia. Mat khac, khi
dong ndi té ting gia, nha xuat
khau lo riang dau tu cua ho sé
chiu chi phi chim cao nhu chi
phi gia nh@p, nén ho s€ it co
kha nang roi bo thi truong mac
du x4c suét cao 1a dong tién s&
giam.

- Ly thuyét tht ba 1a do
hanh vi phong ngtra rui ro bat
can xung cua cac cong ty khi
ho chi phong ngira mot chiéu.
Vi du nhu nha xuét khau & vi
thé phong ngira gia 1én s& c6
khuynh hudéng phong ngua
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trude viéc dong ndi té ting gia va
khong phong ngtra véi viée gidam
gi4 dong noi t&, nha nhap khau &
vi thé phong ngira gia xudng thi
c6 hanh dong nguoc lai.

Huoéng nghién ctru thue nghiém
vé do nhay cam ty gia bt can xting
chiing t6i mudn dé cap trong bai
viét nay tip trung vao mdi quan
hé véi bién dong gi4 chimg khoan.
Nghién ctru trudc day cua Prasad
va Rajan (1995), Vassalou (2000),
Roache va Merritt (2006) cho thiy
nhitng ct sdc ty gia hdi doai chi
giai thich dwoc rat it bién dong
gid chung khoén, nguyén nhan 1a
nhiing nghién ctru trudc da bac bo
kha nang gié tri cong ty c6 thé phan
mg bat can xtmg trude cac bién
dong cua ty gia hdi doai. Tuy nhién,
kha nang gia tri cong ty phan ing
bat d6i xtmg véi sy ting — giam gia
tién t& cling da nhan dugc sy chu y
trong nghién ctru cia Koutmos va
Martin (2003) ¢ Buc, Nhat, Anh
va My tir 1992 dén 1998 véi chudi
dir liéu hang thang. Két qua 1a ¢
ton tai do nhay cam ty gia & cip
d6 nganh cong nghiép voi xap xi
40% mau, trong d6 hon 40% 1a bt
can xing. O cip do thi truong thi
bbn quéc gia déu hién dién do nhay
cam ty gia voi viéc 1gi nhuan cua
danh muc thi truong ndi dia tang
khi noi t¢ giam gia.

Nghién ciru ctia Kizys va
Pierdzioch (2007) cling ung hd gia
thuyét nay bang cach phan tich mbi
quan hé phi tuyén giita TSSL chiing
khoan va do nhay cam ty gia bang
md hinh tham s6 thay d6i theo thoi
gian tai ba nudc cong nghiép Nhat,
Anh va My trong giai doan 1970-
2006. Nhom tac gid chimg minh
dugce sy ton tai do nhay cam ty gia
phi tuyén tai cac thi truong nay,
mirc d nhay cam thi thay ddi theo
thoi gian, tang 1én theo twong quan

gitra TSSL va ty gia, d0 mo cua thi
truong hang hoa cling nhu sy phat
trién ctia thi trudng tai chinh.

Thoi gian gén day, chu dé nay
huong den cac qudc gia co nén kinh
t& méi ndi. Trong d6 c6 nghién ciru
cta Lin (2011) ¢ khu vuc chau A
gém An D, Indonesia, Han Quéc,
Philippines, Pai Loan va Thai Lan,
giai doan sau hai cugc khting hoang
tai chinh 1997 va 2008, cu thé tur
thang 7/1997 dén thang 11/2010
bang cach sir dung ty gia thuc dé
do ludng su thay dbi cua ty gia hbi
doai vi lam phat ¢ céc thi truong
méi ndi ndy twong ddi 16n va bién
dong hon so véi cac nén kinh té
phét trién. Tac gia cho thiy mic
di ché 46 ty gia tha ndi c6 quan Iy
duoc thuc hién & cac nude chau A
méi ndi, song van ton tai mot mirc
RRTG dang ké & nhimg nudc nay,
cu thé 10,48% s6 cong ty co riii ro
16n hon trong thoi ky khung hoang
chau A 1997 va 17,7% trong thoiky
khung hoang toan cau 2008, trong
khi d6 chi c6 8,81% s6 cong ty co
rti ro trong sudt giai doan binh 6n
tir thang 8/1999 dén thang 2/2008;
khoang 6% cac cong ty c6 RRTG
14 rii ro bat can xtng khi ting va
gidm gia ndi €. Muc RRTG lon
hon trong thoi ky khiing hoang c6
thé 1a do xuét khiu rong hay viéc
nam gt tai san bang do la, boi vay
cac cong ty co thé giam RRTG
bang viéc giam bt ty 16 xuét khau
hay tai san d6 la dang nim git.

Bartram va Bodnar (2012) da
cung cip goéc nhin toan dién vé
mdi quan hé giita do nhay cam ty
gia va TSSL cong ty dua trén mau
thu thap ctia cac cong ty phi tai
chinh tir 37 qudc gia trén thé gioi.
Tac gia tim thay sy khac biét dang
ké vé tac dong cua do nhay cam
ty gid 1én TSSL cong ty giira cac
qudc gia. Cuy thé, 30-40% cong ty
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& thi truong méi ndi (nhu 14 Brazil,
Nam Phi, Indonesia, Argentina va
Thai Lan) nhay cam v6i RRTG héi
doai.

Noi tom lai, do nhay cam ty gia
bt can xung s& xuét hién trong
truong hop thi truong va DN & vi
thé 1a nha nhap khau rong hodc
xuét khau rong. Péy la diéu dang
Iuu ¥ khi phan tich vé& d6 nhay cam
ty gia tai thi truong cac nudc dang
phét trién.

3. Phuong phap nghién ciru
3.1. M6 ta div liéu

Dé nghién ciru do nhay cam ty
gia, dé tai thyc hién hdi quy TSSL
danh muyc thi truong cua 6 nudc
Pong Nam A theo bién dong theo
ty gia hdi dodi. Ching t6i ding
TSSL ctia danh muyc thi truong thé
gi6i 1am bién kiém soat. Mo hinh
duoc thiét 1ap cling phu hop véi
Iy thuyét dinh gia tai san vi hau
hét cac qubc gia thudc thi truong
phéan khiic mot phan (theo tiéu chi
KAOPEN ctia Chinn-Ito vé mé
clra tai khoan vén thi ngoai trir
Singapore c6 chi sb bang 1 1a mo
ctra hoan toan cac giao dich von thi
cac nudc con lai co 0 mo dao dong
tir 0,164 dén 0,697 trong giai doan
2009-2013), TSSL chung khoan s&€
bi 4nh huong boi ca nhan t6 dinh
gia toan cau va khu vi.

Bén canh ty gia danh nghia, bai
viét con sir dung ty gia thuc so véi
dong dola My, dugc diéu chinh
theo bién dong 1am phat dé c6 thé
dinh gia dang RRTG - lam thude
do bién dong ty gia h01 doéi cho
mdi qudc gia trong miu nghién
ctu. Lap luén trén 1a hop 1y boi vi
dong chay thuong mai va von qua
tai khoan vang lai va tai khoan tai
chinh cua tit ca qudc gia chau A
méi ndi déu thé hién rang My la
d6i tac quan trong ca vé thuong mai
va dau tu, va chic rang mot phan



Nghién Ctru & Trao Doi

TSSL chimg khoén ¢ nhiing qudc gia ndy phai chiu
anh huong tir sy bién dong ctia dong dola. Dé tranh
van dé cong tuyén trong hoi quy, bai viét khong thém
vao m6 hinh nhimg ty gia héi dodi riéng 1é khac

Sau qubc gia Pong Nam A trong mau gom
Indonesia, Malaysia, Philippines, Singapore, Thai
Lan va VN. Ty gia hdi doai danh nghia (USD/néi té,
cu thé 14 cac cap ty gia USD/IDR, USD/MYR, USD/
PHP, USD/SGD, USD/THB, USD/VND) va chi s6
gia tiéu dung CPI (nam gbc 2010) ciia mdi nudc
duoc 1ay tir co so dit lidu IFS (International Financial
Statistics) cua Quy Tién & Qudc t& (IMF). Chi sb
MSCI ACWI (Morgan Stanley Capital International
- All Country World Index) 1a thude do cho TSSL
thi truong thé gidi, chi sb thi truong chimg khoan 6
nudc Pong Nam A!, duoc ldy tir Datastream.

Céc bién sb duoc st dung trong bai viét duge thu
thap hang thang tr thang 01/2009 dén thang 12/2014,
thoi gian gdm 72 thang tao thanh mot dir lidu bang
(panel data) voi tong cong 432 quan sat.

3.2. Phuong phdp nghién ciru

3.2.1. M6 hinh hoi quy

Pé tai dya vao phuong phap thuc nghiém di
duoc dé cap trong nghién ciru cua Lin (2011). M6
hinh chuén dung dé kiém dinh RRTG nhu sau:

R, =B, *BR  +O0X +¢&, (1)

R 1a TSSL danh muc thi truong thé gioi; R, la
TSSL danh muyc thi truong trong nudce; X, 1a thay
doi ty gia khong du doan trude, trong d6 X >0 the
hién ty gia thuc cua dong ngoal t¢ tang; € la sai s0;
va B B, 0 la cac hé so héi quy. B, do luong rdi ro
bién dong thi truong thé giéi va 0 do 1uf0ng i To
bién dong ty gia hdi doai. 0 co ¥ nghia thong ké ham
¥ rang sy thay doi ty gid c6 anh huéng dén loi nhuan
chimg khoan. D4u ctia 0 c6 thé am hay duong phu
thudc vao rui ro (d6 nhay cam) cua qudc gia.

Vi mé hinh chuan & phuong trinh (1) khong thé

ding dé kiém dinh su bat cAn xtmg, nén can mo rong
md hinh chuan bang cach phan tich vecto X, thanh cac
thanh phan am va duong, nghia la:

X} =Max(X,,,0) va X, = Min(X,,,0)
va viét lai phuong trinh (1) nhu sau:
Ry, = By+ ByRy, +07X, +67X, &, (2

Phuong trinh (2) c6 thé s dung dé kiém dinh gia
thuyet RRTG la can xtg, nghia la:

Hy:6"=6"=8

ddi 1ap véi gia thuyét rai ro 1a bt can ximg, nghia la:

Hi:8%+ 6"

Phuong trinh (2) ¢6 thé dugc viét lai nhu sau:
R,=B,*BR , +(B+p, D)X, *e, 3)
Trong do:

B, =6",B,,=(6"—67), D,,=1néuX, =0

Cong thirc viét lai nay tryc quan hon va giup kiém
dinh tryc tiép cho gia thuyét bt cn xtimg H,. Kiém dlnh
tinh bat can ximg la twong duong voi klem dinh rang
By, €O ¥ nghia vé mét thong ké, bat ké dau cua hé s0.
Vi mot gla tri da cho cua danh muyc thi truong toan cau,
RRTG s& bang vé6i B, khi X, <Ova bing B, + By, khi
X.>0.

Tu md hinh 1y thuyét & phuong trinh 3, bai viét kiém
dinh do nhay cam ty gia tai thi truong cac nudc Dong
Nam A théng qua cac phuong trinh sau:

INDEX,, = B, + BMSCIACWI + PBNER, +
BD,*NER, +¢, 4)
INDEX,, = B, + BMSCIACWI, + BRER, +
B.D,*RER, +¢, ®)

Bang 1: Cach tinh cac bién trong phwong trinh wéc lwong (4) va (5)

Bién nghién ctu Ky hiéu Cach tinh

TSSL ciia thi trwéng trong nuére INDEX Ph?n tram t’hny doi trong INDEX hang thang, chi s6 gia chirng khoan cua
quoc gia th i

TSSL cla thj trudng thé gici MSCIACWI  Phéan tram thay déi trong chi s6 MSCI ACWI hang thang

Bién dong ty gia hdi doai danh nghia NER S dung ty gia héi doai danh nghia song phwong USD/ndi té dé tinh toan

Bién dong ty gia hdi doai thuc RER S dung ty gia héi doai thuc song phwong USD/néi t& dé tinh toan

Bién gia D D =1 néu NER (hoac RER) > 0 va D = 0 trong trwdng hop NER (hoac

RER) <0

! JCI INDEX, KLCI INDEX, PSEI INDEX, ST INDEX, SET INDEX vi VNINDEX lan heot la chi s6 chitmg khodn cho thi truong Indonesia, Malaysia,

Philippines, Singapore, Thai Lan va VN.
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3.2.2. Sw can thiép cua ngan
hang trung wong

Tat ca NHTW tai cac nudc
chau A déu theo ddi rat chat ché
bién dong ty gid héi doai. Hon nita,
ngudi ta tin rang cac NHTW tai
nhitng nudc nay ¢ ging giit cho
ddng tién cuia ho dinh gi4 thip sau
khung hoang tai chinh 2008 dé hd
trg nang cao tinh canh tranh cho
xudt khau. Rét nhiéu bién phép
can thi€p dugc thuc hién mot cach
bi mat (Hung, 1997), nhung thong
qua kiém tra sy ting - giam cta du
trit ngoai héi thi nhitg hanh vi nay
c¢6 thé bi phat hién. Do d6 trong
nghién ctru nay, tac gia st dung
nhitng bién dong du trir ngoai hbi
giéng nhu mot thude do cho nhimng
can thiép cia NHTW, dé diéu tra
mdi quan hé gitra riii ro ngoai hbi
va nhiing can thiép cia NHTW.

Vo6i myc dich nghién ciu do
nhay cam ty gia thong qua viéc
danh gia tic dong ctia bién dong ty
gia dén TSSL chiig khoén thong
qua dir ligu bang, khung phan tich
héi quy két qua nghién ciru gdm c6
cac budc sau:

- Sur dung kiém dinh nghiém
don vi Levin-Lin-Chu (LLC Test
- 2002) va Im-Pesaran-Shin (IPS
Test - 2003) dé kiém tra tinh dirng
cho dit li¢u bang. Levin, Lin va
Chu (2002) 1a mot trong nhiing
kiém dinh nghiém don vi dau tién
duogc phat trién cho dix liéu dang
bang va co han ché trong viéc
chéng lai gia thuyét thay thé, dic
biét 1a khi mau nhd. Im, Pesaran
va Shin (2003) stt dung m6 hinh
dé xuét cach kiém dinh nghiém
don vi méi linh hoat hon va tinh
toan don gian cho dir li¢u bang
(dugc goi 1a thong ké t-bar), cho
phép kiém tra dong thoi cac chudi
dung va khong dung.

- Két qua duoc hoi quy theo 3

cach: Mo hinh tac dong ¢ dinh
FEM (Fixed effects model); tac
dong ngau nhién REM (Random
effects model) va OLS gop
(Pooled OLS). Pong thoi bai viét
strdung cac kiém dinh Likelihood
ratio, Hausman, Breusch - Pagan
Lagrangian multiplier dé lwa
chon mé hinh phul hgp nhét cho
chudi dir liéu bang.

- Hbi quy theo phuong phap
GLS (Generalized Least Squares)
dé khic phuc phuong sai thay doi
va/ hodc tu tuong quan nhim dat
dugc tinh hi¢u qua cho mo hinh.

- banh gia hiéu qua can thi¢p
cuaNHTW cac nude vao thi truong
ngoai hdi théng qua phan tich bién
dong cua du trit ngoai héi.

- Kiém tra tinh chic chin cua
két qua thong qua viéc danh gia tac
dong cua ché do diéu hanh ty gia
ciing nhu thyc hién hdi quy theo
phuong phap GMM (Generalized
method of moments) dé khic phuc
hién tugng ndi sinh lam anh hudéng
dén tinh ving ctia md hinh.

Dit liéu cac bién sb thu thap
duoc xtr 1y két qua trén phan mém
Stata 12.

4. Két qua nghién ciru va thao
luan

Trude hét tac gia thyc hién
thong ké md td va cudi cung la
phan tich hoi quy ket qua.

4.1. Théng ké mé ti

Bang 2 trinh bay s liéu thong
ké mo ta cho TSSL hang thang cua
danh muc thi truong khu vuc Dong
Nam A (INDEX), TSSL danh muc
thi truong toan cau (MSCIACWI),
bién dong ty gia hdi doai danh nghia
song phuong (NER), bién dong ty
gia thuc song phuong (RER) cua
ting quoc gla Va toan mau. Theo
d0, c6 thé thiy rang trong giai doan
2009-2014, TSSL thi truong trung
binh cua khu vue va toan cau déu
duong nhung TSSL ctia khu vuc co
gia tri cao vuot trdi va muc do bién
dong 16n so véi toan cau, chiing ta
c6 thé ky vong mét trong nhimg
nguyén nhan tac dong vao su bat
6n nay 14 anh huéng cua bién dong
ty gia.

Nhing thay ddi ty gia hdi doai
danh nghia binh quan thé hién
dong noi t& giam gia so voi USD
nhung bién dong ty gia thuc binh
quén lai 4m, nghia 13 ddng ndi té c6
xu hudng tang gia thuc, day 1a két
qua cua chénh léch lam phat cao va
ngay cang tang gitra khu vuc Bong
Nam A va thi truong My (Hinh 1).
Diéu nay sé tac dong la giam kha
nang canh tranh thuong mai cua
cac nuéc ASEAN, nhét Ia trong
bbi canh hoi nhap kinh t cao hién
nay.

Két qua kiém dinh tinh dimg
& Bang 3 cho thay gia thuyét vé

Bang 2: Théng ké mé ta cac bién

Bién Obs Mean Std. Dev. Min Max
INDEX 432 0.0148969 0.0530967 -0.1674 0.266786
MSCIAWCI 432 0.0095585 0.0472393 -0.10023 0.114829
NER 432 0.0005382 0.0189221 -0.0745 0.092
D*NER 432 0.0067063 0.0132103 0 0.092
RER 432 -0.0013259 0.0191211 -0.0693 0.0831
D*RER 432 0.0062924 0.0126108 0 0.0831

Obs: sb quan sét; Mean: gié trj trung binh; Std. Dev: d6 léch chuén; Min: gia trj nhé nhét;

Max : gia tri I6n nhat

PHAT TRIEN & HQI NHAP S6 24 (34) - Thang 09-10/2015




Nghién Ctru & Trao Doi

Hinh 1: CPI trung binh cua 6 nwéc ASEAN va CPI cua My
giai doan 2009-2014 (nam 2010 = 100)
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====CPI trung binh ASEAN ——CPI My

Ngubén: di liéu IFS cta IMF
Bang 3: Két qua kiém dinh nghiém don vi cta
dir liéu bang (panel unit-root test)
LLC Test IPS Test
Variable — —
Statistic p-value Statistic p-value

INDEX -9.9258 0.0000*** -12.2857 0.0000***
MSCIAWCI -13.4083 0.0000*** -13.3193 0.0000***
NER -11.2083 0.0000*** -13.3259 0.0000***
D*NER -8.5466 0.0000*** -13.1209 0.0000***
RER -12.7318 0.0000*** -13.7210 0.0000***
D*RER -9.6837 0.0000*** -13.4399 0.0000***

***: C6 y nghia théng ké & mirc 1%

Bang 4: Két qua héi quy dé nhay cam ty gia theo phwong trinh (4):
INDEX,, = B, + B,MSCIACWI, + B,NER,, + B,D, *NER,, +¢,,

Variable Pooled OLS FEM REM
MSCIAWCI 0.37(;1.30586*** 0.36231()7(;5)5*** 0.37((7)-8(;(;1)3***
NER -1.182976*** -1.209624*** -1.189308***
(-4.93) (-4.75) (-4.90)
D*NER 0.6(11952)28* 0.6(?;?85;1)21* 0.6(11(?;%36*
Constant 0.0078913*** 0.0077369** 0.0078563**
(2.63) (2.49) (2.40)
R? 0.2979 0.2978 0.2979
Likelihood ratio test F statistic = 0.92
Breusch-Pagan LM test Chi-Sq. Statistic = 0.16
White test Chi-Sq. Statistic: = 28.79***
Wooldridge test F statistic = 0.005

Ghi chu: Gia tri théng ké t duroc trinh bay trong ngoéc don.
¥ % tuong ting voi cac mure y nghia théng ké 10%, 5% va 1%

nghiém don vi bi bac bé nghia la
cac bién déu dimg & chudi gbc,
day 1a diu kién dé tranh dua dén
két qua hdi quy gia mao.

4.2. Két qua héi quy

4.2.1 B nhay cam ty gia voi ty
gia danh nghia song phwong

Bang 4 trinh bay két qua hoi
quy phuong trinh (4) nhdm kiém
dinh tac dong cua bién dong ty
gia danh nghia dén TSSL ching
khoan. Dé tai 1an luot hdi quy theo
ba md hinh: Pooled OLS, fixed
effect model - FEM va random
efffect model — REM. Hé sb F
stattistic ciia kiém dinh Likelihood
ratio cho thay chap nhan gia thuyét
Ho nghia 1a mé hinh pooled OLS
phtt hop hon FEM. Hé s Chi2 cua
kiém dinh Breusch-Pagan ciing
cho két qua 1a chap nhan gia thuyét
Ho, m6 hinh pooled OLS 1a phu
hop hon REM.

Dé két qua md hinh hdi quy
dat dugc tinh hiéu qua, tac gia
kiém dinh phuong sai thay doi va
tir twong quan thong qua cac kiém
dinh White va Wooldridge. Két
qua tir kiém dinh White bac bo
gia thuyét Ho vé phuong sai thudn
nhét, con kiém dinh Wooldridge thi
bac bo gia thuyét Ho vé su ton tai
cla ty twong quan bac nhit trong
mo hinh.

Bang 5 duoc hdi quy bang
phuong phap GLS dé khic phuc
phuong sai thay d6i. Két qua wéc
luong vé& cac hé sb hdi quy cho
thay TSSL chtig khoan trong khu
vuc chiu anh hudng tac dong cuing
chiéu voi TSSL cua thi truong toan
cau, dong nhét voi nghién ciru cia
Lin (2011), cu thé khi TSSL cua
TTCK toan ciu ting 1% thi trung
binh TSSL chung khoan trong khu
vuc 6 nuéc Dong Nam A ting
trung binh gan 0.43% (cic yéu
t6 con lai khong thay doi). Day la
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Bang 5: Két qua hdéi quy phwong trinh (4) theo phwong phap GLS

Variable Beta coefficient Standard error z-statistic p-value
MSCIAWCI 0.4284895*** 0.0450748 9.51 0.000
NER -1.043651*** 0.1908101 -5.47 0.000
DTNER 0.4855249* 0.2659888 1.83 0.068
Constant 0.0077027*** 0.0026295 2.93 0.003

* * % fpong tng Vol céc muke y nghia théng ké 10%,

Nguén: Két qua téng hop ttr Stata 12

5% va 1%

Bang 6: D6 mé thwong mai ctiia sau nwéc ASEAN giai doan 2009 - 2014

Quéc gia 2009 2010 2011 2012 2013 2014

Indonesia 35,79% 40,92% 46,11% 44,53% 49,51% 43,69%
Malaysia 134,99%  140,47% 149,12% 137,64% 144,41%  144,70%
Philippines  48,68% 53,65% 50,88% 45,96% 45,75% 45,72%
Singapore  258,57%  264,66% 291,15% 266,13% 262,05%  262,85%
Théi Lan 105,63% 112,94% 135,12% 129,08% 130,87% 123,11%
VN 125,99%  136,38%  148,77% 147,97% 154,79%  160,96%

Ngubén: Tinh toén clia nhém tac gia tir di liéu IFS cua IMF.
Bang 7: Ty trong tai khoan vang lai/GDP cua 6 nwéc ASEAN
giai doan 2009 - 2014

Quéc gia 2009 2010 2011 2012 2013 2014

Indonesia 1,78% 0,72% 0,21% -2,86% -3,90% -3,00%
Malaysia 15,28% 10,44% 12,02% 6,05% 3,90% 4,60%
Philippines 4,88% 3,50% 2,55% 2,71% 4,38% 3,60%
Singapore 16,23% 22,34% 22,74% 16,81% 18,09% 19,10%
Thai Lan 8,07% 2,97% 2,68% -0,39% -0,74% 3,80%
VN -6,55% -3,75% 0,18% 5,82% 5,56% 4,40%

Nguén: Tinh toén ctia nhém tac gia tir di liéu IFS ctia IMF; s6 liéu 2014 c4p nhét tir Asian

development outlook 2015- ADB.

Bang 8: Gia tri dong vén dau tw danh muc thuan ctia 5 nwéc ASEAN
giai doan 2009 — 2013 (don vi: triéu USD)

Quéc gia 2009 2010 201 2012 2013
Indonesia 10.336 13.202 3.806 9.206 10.900
Malaysia -291 14.994 8.678 18.928 -731
Philippines 2.054 4.890 3.663 3.205 1.001
Thai Lan -5.551 9.805 3.966 5.992 -7.333
VN -71 2.370 1.412 1.990 1.469

Nguén: Di¥ liéu IFS cta IMF.

két qua ciia viéc mo cira thi truong
vé mit thuong mai 1an dau tu cia
cac nudc ASEAN. Xét vé do mo
thuong mai (ty trong tong kim
ngach xuit nhap khaw/GDP), tiéu
chi danh gia muc do hoi nhap cua
mdt qubc gia vao thuong mai qudc

té thi c6 dén 4 qudc gia trong mau
nghién ciru c6 d6 mo rét cao (lién
tuc trén 120%) (Bang 6). Day cling
chinh 1a két qua cua chinh sach
mé ctra tai khoan von dé dén nhan
dong vén dau tu truc tiép nude
ngoai, dac biét nhitng nganh san
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xuit tham dung lao dong s€ tan
dung dugc vu thé nhan cong gia
ré ctia khu vuc. Theo s6 liéu vé chi
tiéu KAOPEN cua Chinn-Ito thi do
m& tai khoan vén cua khu vue dic
biét cao trong giai doan 2000 dén
2009 voi gia tri trung binh tir 0,52
dén 0,61 va giam xubng 0,39 trong
giai doan 2010 dén 2013 trong xu
thé chung vé kiém soat dong von
cta cac nude sau khing hoang tai
chinh 2008.

Do nhay cam ty gia cua danh
muc thi truong 6 nuéc Pong Nam
A duoc danh gid qua hé s6 woc
luong ctia bién NER la -1,043651,
nghia 12 khi bién dong ty gia danh
nghia tang 1% (USD tang gia, ndi
t¢ giam gid) s€ lam giam TSSL
chung khoan trong khu vuyc trung
binh 14 1,043651% (cac yéu t6 con
lai khong thay d6i) va nguoc lai.
Két qua nay dong nhit v6i nghién
ciu cua Lin (2011); Tsai (2012);
Al-Shboul va Anwar (2014) khi
cho ring c6 mdi quan hé ngugc
chiéu giita 6 nhay cam ty gid va
TSSL chimg khoan. Co thé giai
thich tir thuc té 13 6 nudc trong giai
doan 2009-2014 hau hét déu thing
du trén can can vang lai (Bang 7,
dong thoi ho don nhan dong von
dau tu danh muc rat 16n (ngoai trir
Singapore voi dac trung la nudc
xudt khau vén thi 5 nude con lai
déu d6n nhan dong vén dau tu danh
muc (foreign portfolio investment -
FPI) vao thudn trén can can thanh
toan - Bang 8).

Két qua tir vi thé tai khoan ving
lai va du tu dan dén viéc gia ting
gia tri tai san nudc ngoai rong lién
tuc (Hmh 2) va tao ap luc tang gia
ndi t¢, dong thoi cung tién trong
nudc ciing gia tang khién lam phat
clia cac nudc Dong Nam A ting
trong thoi ky nay. Diéu nay s& anh
hudng bét loi dén cac DN trong khu
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Hinh 2: Téc do ting trwéng trung binh gia tri tai san nwéc ngoai rong
(NFA) cua 6 nwéc ASEAN giai doan 2009-2014

3,76%

2009 2010 2011

17,15%

2012 2013 2014

Nguédn: Tinh toan ctia nhém téc gia ter div liéu IFS ctia IMF.

Bang 9: Két qua héi quy dé nhay cam ty gia theo
phwong trinh (5): INDEX,, = B, + B,MSCIACWI, + B,RER,, + B,D,"RER,  +¢,,

Variable Pooled OLS FEM REM
0.4096334" 0.410463" 0.400633""
MSCIAWCI (7.69) (7.69) (7.69)
mER -0.9384457 -0.91187" -0.93845
(-4.01) (-3.83) (-4.01)

. 0.5317279 0.490889 0.531728
D*RER (1.57) (1.41) (1.57)
Constant 0.0063912*" 0.006676™ 0.006391*

(1.96) (2.02) (1.96)
R? 0.2735 0.2735 0.2735

Likelihood ratio test
Breusch-Pagan LM test
White test

Wooldridge test

F statistic = 0.77
Chi-Sq. Statistic = 0.00
Chi-Sq. Statistic: = 28.79***
F statistic = 0.230

Ghi chu: Gia tri théng ké t duoc trinh béyl trong ngodc don..
** O tirong ting véi cac mire y nghia théng ké 5% va 1%

vuc va thi truong chung khoan.
Dic biét mot vin dé can duoc
xem x¢€t la tinh trang “d6 la hoa
cac khoan ng”. Chinh phu va DN
cac nudc ASEAN khi vay ng nude
ngoai dudi hinh thirc vay uu dai,
vay thuong mai hay phat hanh trai
phiéu déu phai dinh danh bang
ngoai t€ manh chinh la USD. No
nudc ngoai bang ngoai t& clia cac
nudc theo sd lidu thong ké cua
ADB tang tir 415,16 ty USD nam
2009 dén 613,59ty USDnam 2012,
trong khi gia tri cua thi truong trai
phiéu noi dia ASEAN véi mirc ting

trung binh hang nam 1a 43,31% tir
2003 va dat quy mo la 172,16 ty
USD nam 2013. Du ¢6 toc do phat
trién cao nhung 13 rang thi truong
trai phiéu noi dia van chiém ty
trong thép S0 V01 ng ngoai t¢. Két
qua nay phu hop voi nghién clru
cua Lin (2011) véi nhan dinh céc
thi truong moi ndi ¢6 hién tuong
dola hoa ng, khong thé vay nudc
ngoai bang nodi t& cia ho ma phai
vay bang ngoai t& hodc cac nudc
nay dong vai tro 1a nhitng qudc gia
phu thugc nhap khau (dic biét 1a
tu lidu san xuét), trong khi d6 cac

DN dénh gia thap vigc phong ngura
ndi t& giam gia dan dén khi noi t&
giam gia thi ng d6 la qua muc, anh
huéng dén gia tri ngoai bang cua
béo céo tai chinh DN, vi thé nha
dau tu ¢d phiéu chiu ap lyc rii ro
hon trudc cha no, két qua 1a TSSL
chiing khoén sut giam.

Heé s6 ude lugng ctia bién tuong
tac D*NER 1a 0,4855249 va c6 y
nghla thong ke 0 mirc 10% cho
thay rang ¢6 su ton tai cia RRTG
tai TTCK Pong Nam A va dic biét
day 1a rai ro bét can xing. Cu thé
la khi ty gia danh nghia tang (ndi
t¢ giam gid) 1% s€ lam tang trung
binh 0,486% TSSL thi truong khu
vuc, trong khi ty gid danh nghia
gidm (noi t¢ tang gid) 1% thi TSSL
thi treong khu vuce khong dbi. Nhu
da phan tich thi trong thuong mai
va dau tu quic t, cac nudc Dong
Nam A phu thudc rat 16n vao thi
truong bén ngoai, nén khi ndi t& co
xu hudng giam gia thi mot mat s€
tao thuén lgi cho hoat dong Xudt
khau, dong thdi cac DN s& chi
trong vao viéc tién hanh xay dung
cac chién luoc phong ngira RRTG
theo cach thuc truyén théng 13 can
d6i lai ngudn thu chi ngoai té bang
vigc gia tang cuong do thuong
mai ndi vung, hodc phong ngura tai
chinh bang c4c cong cu phai sinh.

4.2.2. Do nhay cam ty gia voi ty
gid thuc song phuong

Béng 9 trinh bay két qua hdi quy
phuong trinh (5) nhim kiém tra tic
dong cua bién dong ty gia thuc
dén TSSL chung khoan. Hé sb F
statistic ciia kiém dinh Likelihood
ratio va hé s Chi2 ctia kiém dinh
Breusch-Pagan cho thdy mo hinh
pooled OLS 14 phu hop. Két qua
tir kiém dinh White va Wooldridge
cho thdy khong c6 hién tugng tir
tuong quan bac nhat nhung mo
hinh gdp phai van dé phuong sai
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Bang 10: Két qua hdi quy phwong trinh (5) theo phwong phap GLS

Variable Beta coefficient Standard error z-statistic p-value
MSCIAWCI 0.460589*** 0.045673 10.08 0.000
RER -0.90453*** 0.183925 -4.92 0.000
D*RER 0.557912** 0.267152 2.09 0.037
Constant 0.005586** 0.002706 2.06 0.039

%% fpong (ing v6i céc mire y nghia théng ké 5% va 1%

Bang 11: Théng ké sw thay déi dw trir ngoai hdi cac nwéc
giai doan 2005 -2014 (don vi: USD)

Murc do bién dong trung binh

Dd lech chuan cla bién dong

Quéc gia hang thang® hang thang
2005 — 2008 2009 - 2014 2005 - 2008 2009 - 2014

Indonesia 1.428.362.104  2.343.760.434  1.803.564.313  3.034.957.401
Malaysia 2.425.267.017  1.652.142.015  3.614.498.969  2.923.228.179
Philippines 504.504.090 974.763.763 552.736.816 1.327.717.145
Singapore 2.308.590.026 ~ 3.621.099.791  2.757.033.586  4.563.716.122
Thai Lan 1.751.470.437  2.617.983.785  2.319.269.282  3.251.912.698
VN 588.632.480 865.984.656 706.460.821 1.191.766.084

(*) Theo gia tri ting/gidm tuyét déi

Nguén: Tinh ton ctia nhém téc gia tir div liéu IFS ciia IMF.

ca sai s thay doi.

Bang 10 dugc hdi quy bang
phuong phap GLS dé khic phuc
phuong sai thay d6i. Két qua hoi
quy twong dong véi viéc danh gia
do nhay cam ty gia danh nghia
(ddu hé s hdi quy cua Bang 5 va
Bang 10 1a giéng nhau). Cy thé 1a
do nhay cam ty gla bat can xung
van ton tai voi hé s6 ude lugng ciia
bién trong tic D¥*RER 13 0,557912
(néu so sanh véi két qua o Bang 5
thi rd rang mirc do bat can xtng
cta RRTG rd nét hon khi danh gia
bang ty gi4 thuc). Khi dong ndi t&
thuc giam gia la giam TSSL cua
danh muc thi truong noi dia (hé sd
hoi quy ctia bién RER 13 am) do sy
phu thudc vao dong von tai tro tir
thi truong nudc ngoai nhung viée
giam gia thyc cling gitp cai thién
duoc tinh hinh xuit khau. Pay
ciing 1a mot diém dang luu y trong
diéu hanh chinh sach ty gia cua
ngan hang trung wong cac nudc
DPong Nam A.

4.2.3. Can thiép cua ngan hang
trung wong

Tat ca NHTW déu theo dbi
bién dong gia tri dong nodi & trén
thi trudng ngoai hdi, va khi ty gia
héi dodi bién dong manh thi hé sd
can thiép truc tiép hodc gian tiép
dé diéu chinh lai su bat 6n nay. Khi
mudn duy tri hogc lam giam ty gia
héi doai, cic NHTW can thiép vao
thi trudng ngoai hdi bang cich mua
noi t& va ban dy trir ngoai hdi ma
phén 16n 1a USD. Dé kiém tra xem
licu RRTG co lién quan voi cac
quyét dinh cia NHTW hay khong,
tac gia do luong do 1éch chuan cia
thay doi trong du tri ngoai héi. Dy
doan nhu sau: néu do léch chuan
cua thay doi trong du trir ngoai héi
16n, ngu ¥ rang cac NHTW thuong
xuyén can thiép dén thi truong
ngoai héi, thi ky vong ring RRTG
s& thap hon.

Bang 11 trinh bay gia tri trung
binh va do léch chuan ciia thay doi
vé du trit ngoai héi cho timg qudc
gia trong mau nghién ctru. Céc
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sO liéu cho thiy hau hét do léch
chuin cta bién dong du trlr ngoai
héi trong giai doan 2009 — 2014 tai
cac nude déu 16n hon thoi ky 2005-
2008. Nhu vay sau khing hoang tai
chinh 2008, NHTW cac nudc khi
viuc Pong Nam A (trir Malaysia)
da co su can thiép tich cuc hon vao
thi truong ngoai hdi so véi thoi ky
trude nham hd tro tang truong kinh
t& va can bang can can thanh toan
quéc té. Tuy su can thi¢p nay gitp
6n dinh ty gia danh nghia nhung do
anh hudng cua lam phat va sy phu
thudc vao thi truong bén ngoai nén
van xuét hién do nhay cam ty gia
thé hién qua viéc thi trudng doi hoi
phén bu ty gia trong TSSL chimg
khoan.

4.24. Tinh chac chdn cia két
quad hoi quy

4.24.1. Bo nhay cam ty gia va
ché do ty gia

Sau qudc gia Pong Nam A
trong mau nghién ciru theo d6i cac
ché do ty gia khac nhau (Bang 12).
Cin ctr theo bao bao hang nam vé
ché @6 ty gia coa IMF thi c¢6 thé
chia thanh hai nhom la cac nude
theo dudi ché do tha ndi (Floating)
g0m Indonesia, Philippines va Thai
Lan; nhom con lai gdbm Maylaysia,
Singapore va VN thi c6 tac dong
tich cyc trong viéc kiém soét ty gia.
Viéc NHTW tuyén bd neo giir ty
gia ¢6 thé gitp han ché va loai trir
RRTG tic dong dén TSSL ching
khoan.

Dé xem xét kha nang anh hudng
viée ap dung hé thdng ty gia co su
can thi¢p cao cuia NHTW dén do
nhay cam ty gid, dé tai tién hanh
hoi quy lai phuong trinh (4) va &)
theo mau nghién ctru nhé chi gom
3 nudc Malaysia, Singapore va
VN.

Két qua hdi quy & Bang 13 cho
thdy trong nhém cac nudc nay thi



Nghién Ctru & Trao Doi

Bang 12: Ché dé diéu hanh ty gia cac nwérc giai doan 2009 -2014

Quéc gia 2009 2010 2011 2012 2013 2014
. . . . . Crawl-like .
Indonesia Floating Floating Floating Floating arrangement Floating
Malaysia Floating Other managed Other managed Other managed Other managed Other managed
Philippines Floating Floating Floating Floating Floating Floating
. . Crawl-like Stabilized
Singapore Floating Other managed Other managed Other managed
arrangement arrangement
Thai Lan Floating Floating Floating Floating Floating Floating
VN Other Stabilized Stabilized Stabilized Stabilized Stabilized
managed arrangement arrangement arrangement arrangement arrangement

Nguén: IMF - Annual report on Exchange Arrangements and Exchange Restrictions 2009-2014.

do nhay cam ty gia van hién hitu,
dong noi t& giam gia s& lam giam
TSSL trung binh ctia danh muc thi
truong cac nudc ASEAN (hé s6 hdi
quy lan luot 13 -0,6396 dbi véi bién
NER, -0,5216 dbi v6i bién RER
va co ¥ nghia théng ké nhung mic
do tac dong giam so voi hdi quy
toan mau. Nhu vay trong ché do ty
gia c6 quan ly thi lam gidm déang
ké anh huong bat loi cia RRTG
nhung van khong thé loai trir hoan
toan d6 nhay cam ty gid. Vivay tam
quan trong cua viéc phong ngtra rui
ro cling nhu yéu cu phan bu cho
RRTG van can dugc xem xét trong
viéc dinh gia tai san tai chinh ngay
ca trong ché do ty gia c6 quan ly.
4242 Vén & noi sinh -
Phuong phép hdi quy GMM
Nghién ctru ban dau chi st dung
mot bién s6 vi mo ndi dia 14 bién
dong ty gia trong phuong trinh (4)
va (5) nén c6 kha ning dan dén hién
twong ndi sinh do bo sét bién va
anh huong dén tinh vimg clia mo
hinh. Vi vay @& giai quyét van dé
nay, bai viét hdi quy lai hai phuong
trinh nay theo phuong phap GMM
cho dir liéu bang duogc Arellano
va Bond (1991) @ xuat. Bé wéc
luong theo phuong phap nay, mod
hinh s& dugc thém vao bién doc
lap 1a bién tré mot ky cua bién phu
thudc, dong thoi cac bién cong cu

dugc st dung la bién trd mot ky
cua bién ty gia. Dé khic phuc hién
twong phuong sai thay doi thi khi
thuc hién ude lugng sé sir dung ma
tran trong s ctia White (tity chon
robust trong cau 1énh). Két qua hoi
quy dugc trinh bay trong Bang 14.

Kiém dinh Sargan vé diéu kién
xac dinh mo hinh (Overidentifying

restrictions) chdp nhan gia thuyét
Ho, céc bién cong cu str dung la
phu hop. Két qua tir hdi quy GMM
cho thay vén ton tai RRTG dic biét
14 RRTG bt can xtmg vé6i ddu ctia
hé s6 tuong quan va muc ¥ nghia
thong ké 13 trong ddng véi két qua
tir hoi quy GLS.

T két qua hdi quy GLS va

Bang 13: Két qua hdéi quy phwong trinh (4) va (5)
theo phwong phap GLS vé&i mau nghién ciru 3 nwéc ASEAN

Phwong trinh (4)

Phwong trinh (5)

Variable Beta coefficient z-statistic Beta coefficient z-statistic
MSCIAWCI 0.3037252*** 4.57 0.3161919*** 4.74
NER -0.6396316** -2.13

DTNER 0.1010969 0.24

RER -0.521584* -1.76
DTRER 0.0831276 0.2
Constant 0.0093235*** 2.37 0.0086691*** 2.14

x ** R tpong (ing véi muke y nghia théng ké 10%; 5% va 1%

Bang 14: Két qua hoéi quy phwong trinh (4) va (5) theo phwong phap GMM

Phwong trinh (4)

Phwong trinh (5)

Variable

Beta coefficient z-statistic Beta coefficient z-statistic
INDEX(-1) 0.091403*** 0.03223 0.109415*** 3.29
MSCIAWCI 0.374098*** 0.088593 0.407148*** 4.43
NER -1.15592*** 0.263202
DTNER 0.543249* 0.279538
RER -0.91701*** -5.08
DTRER 0.439604** 244
Constant 0.006559** 0.002941 0.004999** 1.99
Sargan test Chi-Sq. Statistic: = 364.5486 Chi-Sq. Statistic: = 366.4912

* xR 4pong tng voi mire y nghia théng ké 10%; 5% va 1%
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GMM cang khing dinh d6i véi
TTCK sau nudc Pong Nam A,
sau khung hoang tai chinh 2008
cho dén nay (giai doan tir 2009
dén 2014), tinh bat on ty gia la
mot rui ro thi trudong udén ton tai
va ton tai mot cach bit can xung,
¢6 anh huong trai chiéu dén TSSL
thi truong chimg khoan cac nudc
trong khu vuc niy, bat ké chinh
sach ty gid ma NHTW ép dung tai
nude so tai. Bén canh do, két qua
con cho thay TTCK thé gi¢i c6 anh
hudng cting chiéu dén TTCK trong
khu vue.

5. Két luan

D¢ tai nay 1a nghién ctru thuc
nghiém déanh gia tac dong ciia bién
dong ty gia dén TSSL chimg khoan
tai thi truong sdu nudc Dong Nam A
(Indonesia, Malaysia, Philippines,
Singapore, Thai Lan va VN). Vicac
thi truong nay la thi truong phan
khuc mét phan, gia tai san khong
giéng nhau trén mdi thi truong va
diéu nay 1a trai nguoc véi cac nude
phét trién boi thé RRTG nén duoc
xem xét trong mo hinh dinh gia ¢
nhiing nén kinh té nay. Thém vao
do, cac nudce chau A thuc hién ché
do ty gia “tha ndi c6 quan Iy va
do do co su can thi¢p cia NHTW

vao thi trudng ngoai hdi, khién cho
RRTG khong dé dang duoc xéac
dinh. Ngoai ra, dong chu chuyén
von vé thuong mai va dau tu cia
nhiéu nuéc chau A chiu tac dong
rét 16n giai doan sau khung hoang
tai chinh toan cau 2008, vi vay diéu
quan trong 14 can phai do ludng tac
dong cua thay doi ty gia t6i TSSL
chiing khoan & nhiing thi truong
nay dé xem xét liéu RRTG c6 tro
nén 10 rang trong cac thoi ky nay
hay khong.

Dé thyc hién muc tiéu nghién
ctru nay, chiing t61 da udc luong mo
hinh do luong d6 nhay cam ty gia
va danh gia muc do bat can ximg
ctia d6 nhay cam ty gia. Bai viét sir
dung muc do bién dong ty gia dua
trén ty gid danh nghia cling nhu ty
gia thyc dé loai trir anh hudng ciia
lam phat cao ¢ thi truong cac nude
Dbong Nam A. Bén canh do, chiing
toi cling xem xé€t sy can thi¢p cua
NHTW c6 ngéan chdn thanh cong
RRTG khong. Dir liéu nghién ctru
dang bang trong khoang thoi tur
thang 1/2009 dén thang 12/2014.
Nghién ciru kiém dinh don vi ctia
chudi dir liéu két qua cho thay di
litu cac bién déu dimg ¢ chudi
gbc. Do chudi dir liéu bi phuong
sai thay do6i, nén phuong phéap
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GLS duoc chon dé xtr Iy mé hinh.
Phuong phap GMM dugc bo sung
nham kiém tra tinh chic chan trong
mo hinh.

Két qua chimg minh co ton tai
RRTG trén dién rong ¢ khu vuc
qubc gia nghién ciru. Cu thé hon,
mac du c6 su can thi€p tich cuc
cia NHTW trong giai doan 2009-
2014 thong qua bién dong cua du
trit ngoai hbi, nhung van xuat hién
do nhay cam ty gia, TSSL ctia danh
muc chimg khoan ndi dia giam khi
gia tri ni t& gidm giad so vdi do la
My. Diéu nay 1a pht hop véi hién
tuong “d6 la hoa ng” cling nhu vi
thé gia tang tai sin nudc ngoai rong
lién tuc & cac thi truong moi ndi
nhu d4 dé cap trong nhimg nghién
ctru trude ddy. Mot diém dang luu
¥ tir két qua hdi quy 1a sy xuat hién
cia do nhay cam ty g1a bat cin
ximg, boi vi thé xuat khau rong ctia
cac nuoc bong Nam A s& chiu tac
dong tich cuc tir viéc dong noi té
giam gia thyc. Pong thoi xu hudng
gidm gia ndi t¢ cling tao dong luc
cho DN tim huéng can dbi giam ap
luc ngoai t€ cho nhap khu tir viée
gia tang thuong mai ndi vung.

(Xem tiép trang 99)



