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Tom tit

Bai viét dp dung cdch tiép cdn phéan phéi tré tw hoi quy (ARDL: Autoregressive

Distributed Lag) dé xem xét tic dong ciia cdc yéu t6 vi mé dén chi s6 VN30 trén Thi
truong chung khoan VN tir 01/2009 dén 12/2015. Thuc hién kiém dinh Bound test va wéc
leong cdc moi quan hé trong ngdn va dai dan. Két qua nghién ciru chi ra rang: trong
ngdn han, bién tré cia VN30 ¢6 tac dong cing chiéu dén VN30 va bién ty gid EX c6 tac
déng ngiege chiéu dén chi sé6 VN30. Trong dai han: bién ty 1é lam phat CPI va cung tién
M2 ¢6 tac dong ciing chiéu dén VN30; mat khéc bzen ty gza EX ¢6 tac dong nguoc chiéu
dén VN30. Thong qua két qua nghién ciru, bai viét dé xudt vai khuyén nghi va gidi phdp
nham hoan thién chi s6 VN30.
Tir khéa: Chi sé chitng khodn, VN30, yéu té kinh té, mé hinh ARDL.

Abstract:

Approach autoregressive distributed lag (ARDL: autoregressive Distributed Lag), this
study consider the impact of macroeconomic factors on the VN30 on the stock market
from 0172009 to 12/2015 in Vietnam. Using Bound test and estimate the relationship of
short-tern and long-tern. The study results indicated that in the short term: lag of VN30
and VN30 have a significant positive relationship while EX and VN30 a significant
negative relationship . In the long term: VN30 showed positive relationship between
inflation rate CPI and money supply M2. On the other hand, the exchange rate EX
have negatively impact to VN30. Through research results, the article proposed some

recommendations and solutions in order to improve the VN30.
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1. Gidi thiéu

Tur khi thi truong chimg khoan
(TTCK) VN ra doi va di vao hoat
dong thang 8/2000, chi s VN-
Index duoc xem la mot chi bao
quan trong dé theo ddi bién dong
gia cta cac ¢ phiéu dang niém
yét trén thi trudng, voi phuong
phép tinh toan dya trén gia tri

v6n hoa thi truong cia cac ¢
phiéu. Tuy nhién, khi thi truong
ngdy cang phat trién, sy da dang
cua cac linh vuc, cac nganh nghé
ciing nhu quy mo vé von hoa da
cho thdy VN-Index c6 nhiing
diém han ché, chua du dé dap
g nhu cau thong tin chi tiét va
da dang cua thi truong cling nhu
chua han ché dugc sy anh huong

qua mic cua nhiing ¢b phiéu c6
ty trong qua cao trong chi sd, dan
dén viéc VN-Index c6 thé bi thao
tang kha dé dang boi mot sd ¢d
phiéu 16n trén thi truong.

Vi thé, thi truong can thém
nhiéu chi bao phan 4nh chinh xac
hon dién bién, thé hién chinh xéc
hon co hdi dau tu va co thé dé
dang m6 phong dé thyc hién giao
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