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Tom sit:
ghién ciru kiém dinh méi quan hé giita cdc yéu té kinh té vi mé (bao gém Chi s6
N gia tiéu dung CPI, Ty gia VND/USD, Cung tién (M2), Gid vang trong nudc) va
chi s6 VN-Index cta sé giao dich chiing khoan TPHCM (HOSE) tu thang 7/2000-
12/2014. Méi quan hé nhdn qua giita trong ngan han giiia chi s6 gid chiing khodn va cdc yéu
t6 Vi mé dugc thuc hién théng qua phuang phap kiém dinh Granger; trong khi méi quan hé
trong dai han dugc thuc hién s dung mo hinh hiéu chinh sai so6 (VECM). Két qua nghién citu
cho thdy Chi s6 gid tiéu dung va lugng Cung tién (M2) c6 méi quan hé nghich bién vdi Chi
s6 VN-Index trong dai han, trong khi s’ dnh hudng cua Ty gia VND/USD va Gid vang trong
nudc dén chi s6 gia ching khodn khéng cé y nghia thong ké.
Tir khoa: cac yéu té kinh té vi mé, thi truwomg chirng khoan, md hinh higu chinh sai sé,
kiém dinh Granger

Abstract:

The paper is to test the relationship between macroeconomic variables (comprising of
consumer price index (CPI), exchange rate of VND/USD, money supply (M2) and domestic
gold prices) and the stock market index VN-Index of Hochiminh stock exchange over the period
of 7/2000-12/2014. In the research, the short-term relationship among factors is investigated
using the Granger causality, while their relations in long-run are examined by the vector error
correction model (VECM). The findings show that, in the long-run, CPl and money supply
(M2) have a negative correlation with the VN-Index, yet no statistically significant link between
the other two factors (exchange rates and domestic gold prices) and the VN-Index is found.
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