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TOM TAT:

Nghién ctfu cdc y&u t6 kinh t€ tic dong d€n chi s6 VN30 ¢ ¥ nghia quan trong, vi sé gidp
cho cdc nha ddu tu, nhat 1a ddu tu ching khodn phdi sinh quy€t dinh ding din, c6 hiéu qud
va cdc nha qudn ly nha nude quén ly thi trudng chitng khodn phit hgp, gép phdn Sn dinh thi
trudng tai chinh néi riéng, kinh t& vi mé néi chung. Cdc y&u t& d6 1a: tang trudng GDP, 1di suat,
lam phdt, kim ngach xudt khdu,.. Phuong phdp nghién cttu clia bai viét nay 12 dinh lugng st

dung phan mém stata.

Tu khéa: chitng khodn phdi sinh (CKPS), GDP, 1di suat, lam phdt, xuit khiu.

1. Co'sé 1y luan

Theo Gido trinh phan tich diu tr chitng khodn,
(2016), NXB Bai hoc Kinh t& quéc dan thi chi s&
VN30-Index gdm 30 ¢6 phi€u dugc niém yét trén
san HSX (HoSE) ¢6 gid tri von hoa thi trudng ciing
nhu thanh khodn cao nhit, cu thé€ 13 nhém 30 ¢8
phi€u nay chiém 80% téng gid tri von héa thi
trudng va 60% tng gid trj giao dich toan thi trudng.

L1. Chiso’'VN30-Index

a) Khdiniém

- Bén canh chi s6 VN Index, S8 Giao dich chitng
khodn TP. H6 Chi Minh (HOSE) lap va dua vao st
dung Chi s6 VN30-Index bdt dau tir ngay
06/02/2012.

- Chi s6 VN30-Index gdm 30 ¢d phi€u duoc
niém y€t trén san HSX ¢6 gid tri von héa thi truding
ciing nhu thanh khoan cao nhat, cu thé€ 1a nhém 30
c6 phi€u nay chi€m 80% tdng gid tri von héa thi
truding va 60% téng gia tri giao dich toan thi trugng.

- Chi s6 VN30-Index ra ddi véi hi vong & phan
dnh t6t hon m&i quan hé giira cung va ciu ¢d phiu
trén thi rudng, diy 12 di€éu ma doi khi khong duge
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phdn dnh that sy chudn xéc thong qua chi s& VN-
Index. Chi s6 VN-Index vin duge duy tri, tuy nhién
s& ¢6 mot s§ dicu chinh cho phit hgp véi nhém ¢
phi€u c6 vén héa 16n va tinh thanh khoan cao, tiéu
bi€u cho nén kinh t& Viét Nam.

b) Phuong phdp tinh

- Theo qui dinh, vio ngay thit hai ctia tudn thi tw
thang 1 va thang 7 hang nim, HSX s& thuc hién déi
ré ¢6 phi€u ctia chi s6 VN30-Index. Cdc budc dé
chon 30 ¢6 phi€u trong r§ VN30 nhu sau:

+ Budc 1: Chon 50 ¢6 phiéu c¢6 gid tri vén héa
thi trudng binh quan hang ngay trong 6 thang la cao
nhat, loai trir cic cd phi€u bi cinh cdo, ki€m sodt,
tam nging giao dich hodc c6 thdi gian niém yét
dudi 6 thing. Tuy nhién, cdc ¢d phiéu c6 gid tri vén
héa thudc Top 5 ciia thi trudng thi chi yéu cau thdi
gian niém yét 3 thiang tré 1én.

+ Budc 2: Loai bé cdc ¢d phi€u ¢é t 1¢ lwu hanh
trr do dudi 5%.

+ BuGc 3: Céc 6 phi€u con lai sau bude 2 duge
sdp x€p theo thit ty gid tri giao dich hang ngay binh
quan trong 6 thdng gidm din, ¢6 20 ¢& phi€u & thir
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hang diu tién sé& dugc chon vio VN30. Cic co
phi€u thit hang tir 21 d&n 40 thi wu tién c4c cd phi€u
cii, sau d6 mdi dén lua chon céc co phiéu mdi dé
cho vao rd (Piéu nay d€ dam bao tinh &n dinh cla
bd chi s6).

+ Budc 4: HSX hop hdi ddng chi s6 dé xem xét
1in cudi ciing trudc khi cong bd 6 chi s6 mdi mot
tuin trudc ngay bt dau giao dich ro chi s6 méi.

- Cong thic tinh chf s6 VN30-Index nhu sau:

VN30-Index = Gi4 tri von hda thi trudng hién tai
(CMV)/Gia tri von héa thi trudng cd s& (BMV).

Trong dé:

+ BMV 132 hé s& chia. Trong trudng hgp
tang/gizm CMV do nguyén nhin khdc v6i bi&n
dong gid trén thi trudng, BMV sé& dugc diéu chinh
nhiim ddm bao tinh lién tuc ctia chi s6.

+ CMYV (Current market value)

YoMy =S prsific) (D
1

n: S ¢& phiéu trong 16 chi s&

p,; Gid ¢8 phiéu i trong 8 chi 56 tai thoi di€m
tinh todn.

5,6 lugng ¢& phi€u i tai thdsi diém tinh todn

c; Hé s6 gidi han ty trong von héa co phi€u i tai
thdi diém tinh todn.

Ty 1é free-float (f) = (KLCP dang luvu hanh -
KLCP dang t¢ do chuyén nhugng)/KLCP dang
lIuu hanh.

T¥ 1é free-float 1a tf 1¢ ¢& phi€u sdn sang/tr do
chuyén nhutgng trén thi trudng.

1.2. Cdc yéu t&'kinh t&' tdc dong dén chi s6' VN30

V& 1y thuy€t ¢6 nhiéu yé&u td tic dong dén chi s6
VN30 nhu: Tang trudng GDP, 1ai sudt, xudt khau,
diu tr cong, chi s6 chiing khodn & cdc trung tam tai
chinh qudc t&€ 16n: Dow Jones (Hoa Ky), FTSE 100
(Anh). Hang seng (HongKong), diu tu tryc ti€p
nuSe ngoai FDI, Chi€n tranh, thién tai, dich bénh,
tam 1y nha dau t.... Trong pham vi nghién cttu nay,
tdc gid phan tich nghién cru sdu cdc yéu t8: Ting
truéng GDP, 14i suat, xudt khdu, chi so chitng khodn
Dow Jones: vi ddy la cdc yéu tdc dong tryc ti€p va
manh dén chi s6 VN30 clia Viét Nam.

1.3. Cdc nghién ciiu trudc

1.3.1. Cdc nghién citu trong nudc

Theo céc tac gid Than Thi Thu Thiy va Vo Thi
Thity Duong, “Su tic dong cla cdc nhan t6 kinh &
vi md dén cdc chi s gid ¢6 phi€u tai HOSE™ Tap

chi Phat trién va Hoi nhap s6 24 (34), thiang 09 -
10/2015. Trong nghién ctu nay, tic gid xdc dinh
cdc y&u 18 lam phat, 13i suat, mic cung tién, ty gid,
dau tu tric ti€p nudc ngodi tac dong dén chi 6 gid
c6 phi€u HOSE.

1.3.2. Cdc nghién citu nudc ngoai

- Mahmudul va Salah Uddin (2009) v&i nghi€n
cttu vé mdi quan hé giita 13i suat va gid c6 phi€u &
cdc nude phat trién va cdc nudc dang phat trién.
K&t qua ctia nghién cttu cho thiy 1di sufit ¢6 tic
dong tiéu cyc dén gid c8 phi€u ¢ 14 nudc (Ue,
Bangladesh, Canada, Chile, Colombia, Dirc, Y.
Jamaica, Nhat Ban, Malaysia, Mexico, Nam Phi,
Tdy Ban Nha va Venezuela) trong nghién ciu
ngoai trf trudng hgp ctia Philippines.

- Vio nim 1977, Fama va Schwert di tim thay
moi quan hé giita lam phdt va thi trudng ching
khodn (TTCK).

- Tdc gia Maxwell Ogbulu va Peter Chinyer
thyc hién nghién cttu vao ndm 2011 va da tim ra sy
tdc dong trong dai han cua chinh sich tién t& bao
gdm cung tién, 1di sut, ty gid hoi dodi va lam phat
d6i vdi gia cd phi€u tai Nigeria. Trudc d6, mot s0
tdc gid khdc cling tim ra dugc sy tdc dong cua cung
tién dén gia c6 phi€u nhu Chen Shaoping (2008),
tac gid cho ring cung tién c6 tac dong tich cuc dén
gi4 ¢8 phidu khi cung tién trén thi trudng ting lén
thi gid ¢& phi€u cling ting 1&n tuong Gng.

- Tdc gia Noel Dilrukshan Richards va John
Simpson d3 thyc hién nghién ciru vé su tuong tac
gitta gid ¢d phi€u va ty gid hoi dodi 6 Uc. Téc gid
thong qua viéc ki€m dinh vé sy dong lién két va mod
hinh Granger da thdy dugc mic do tuong tic cia ty
gid hoi dodi 1én gid cd phi€u. VEi quan sét trong
giai doan 2003- 2006, nghién citu cho thiy trong
ngin han thi viéc gia ting ty gia hoi dodi c6 tic
dong tich cyc dén gid ¢d phigu ctia TTCK U.

1.3.3. Khe hé cdc nghién citu trude

Nhin chung, cdc nghién citu trudc da xdc dinh
cdc y&u t6: Lam phdt, 13i sudt, mic cung tién, ty
gid, ddu tv tryc ti€p nudc ngoai tdc dong dén chi 0
gid ¢6 phi€u niém yé&t trén san ching khodn. Tuy
nhién, cdc y&u 8 nhu ting trudng GDP, xudt khu,
chi s6 Dow Jones tic dong dén chi s6 ching khodn
néi chung, chi s6 VN30, néi riéng chua duge dé
cap. Vi vdy, trong nghién ctfu nay, tic gia s€ xem
xét cdc y&u t8 mdi: Tang trudng GDP, xuit khau,
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chi s6 Dow Jones ctia Hoa Ky tdc dong dén chi s& D liéu nghién ctu hang qui dudc sit dung trén

VN30 nhu th€ nao?. cdc tap chi va trang web chinh thong ctia Chinh pht
2. Phuong phap nghién ciu Viét Nam, Hoa Ky va T8 chitc Quy tién t& qudc t&
2.1. Dirliéu nghién citu IMF tir ndm 2012 dén ngay 31/12/2020. (Bang 1)

BAng 1. D{ liéu nghién cGu

STT Qui Chi s& VN30 GDP Lai suat Xuét khau Dow Jones

1 4/2012 460 811.25 1.7500% 28,632.30 13,251

2 1/2013 542 896.00 2.2500% 33,008.23 13,818

3 2/2013 539 896.00 2.0000% 33,008.23 14,610

4 3/2013 543 896.00 1.7500% 33,008.23 15,041

5 4/2013 551 896.00 1.7500% 33,008.23 15,400

6 172014 650 984.25 1.7500% 37,554.28 16,100
7 212014 590 984.25 1.6250% 37,554.28 16,400

8 312014 640 984.25 1.6250% 37,554.28 16,500 j
9 1 4/2014 620 984.25 1.6250% 37,554.28 ‘ 16,700 ‘
10 ‘ 1/2015 610 1048.00 1.6250% 40,504.18 17,400
11 2/2015 590 1048.00 1.6250% 40,504.18 17,550
12 3/2015 643 i 1048.00 : 1.6250% 40,504.18 16,250
13 4/2015 595 1048.00 1.6250% 40,504.18 17,100
14 1/2016 570 1125.50 1.6250% 44,145.20 16,600
15 2/2016 630 1125.50 1.6250% 44,145.20 17,250
16 3/2016 637 1125.50 1.6250% 44,145.20 17,860
17 4/2016 639 - 1125.50 ‘ 1.6250% 44,145.20 18,100
18 1/2017 660 1251.25 1.6250% 53,779.65 19,600
19 2/2017 670 1251.25 1.6250% 53,779.65 20,400
20 3/2017 740 p 125125 1.5625% 53,779.65 21,800
21 4/2017 880 1251.25 1.5625% 53,779.65 22,500
22 1/2018 1040 1385.50 1.5625% 60,924.20 23,450
23 2/2018 1010 1385.50 1.5625% 60,924.20 24,200
24 3/2018 940 1385.50 1.5625% 60,924.20 25,230
25 4/2018 880 1385.50 1.5000% 60,924.20 24,500
26 1/2019 940 1509.25 1.5000% 66,047.35 24,700
27 2/2019 890 ©1509.25 | 1.5625% ' 66,047.35 25,500
28 3/2019 900 1509.25 1.5000% 1 66,047.35 26,100
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STT Quf Chi s8 VN30 GDP Lai suat Xuét khau Dow Jones
29 4/2019 920 1509.25 1.5000% 66,047.35 27,200
30 1/2020 800 1545.32 1.5625% 66,750.00 19,000
31 2/2020 780 1545.32 1.2500% 66,750.00 23,600
32 3/2020 830 1545.32 1.1250% 66,750.00 28,100
33 4/2020 950 1545.32 1.1250% ©66,750.00 28,700

Ngudn: https://data.imf.org/?sk=388DFA60-1D26-4ADE-B505-A05A558D9A42; https://vn.tradingview.com/
symbols/HOSE-VN30/; https.://www.gso.gov.vn/px-web2/?pxid=V0301 &theme=T%C3%A0i %20kho%

2.2. Mo td cdc bién

- Téng truéng GDP: Tang trudng GDP s€ lam
ting thu nhip cla qudc gia, lam ting thu nhép
binh quin dau ngudi, ting tich liy, do d6 lam ting
ngudn vén dau tu, trong d6 ¢6 diu tu trén ching
khodn. Mit khac, khi ting trudng GDP lam ting
nhu cAu tiéu ding va xuat khau, do d6 1am ting
cau hang héa dich vy, nén lam ting yéu ciu dau
v, 1am ting yéu cau vé von. P& ddp ting yéu ciu
nay, ngudn von s& dugc huy dong qua nhiéu kénh:
Kénh tin dung ngin hang, kénh huy dong von trén
thi trudng ching khodn théng qua viéc phdt hanh
¢d phi€u, trdi phiéu,...

- Lai sudt: Khilai suat trén thi trudng tai chinh
gidm sé lam gidm tién gt ti€t kiém & cdc ngin
hang, dong von sé& chuyén sang diu tu trén cdc thi
truong khdc, trong d6 cé thi trudng chdng khodn,
do d6, lam ting ciu chitng khodn, 1am ting gid
ching khodn va ngugc lai, khi 1ai sudt ting mot
lugng von sé rit ra khéi thi trudng ching khodn,
biing cdch ban chitng khodn ra d€ dau tu vao tién
glti lam cho gid ching khodn gidm, nhu thyc tién
da dién ra trong cdc thang cudi ndm 2020 va dau
ndm 2021.

- Xudt khdu: Xuat khiu ting lam ting thu nhap
binh quan ddu ngudi, ting nhu ciu hang héa dich
vu, ting yéu cau dau tu cla cdc doanh nghiép (DN),
do d6 ting yéu ciu huy dong von clia cdc DN, bing
cdch phat hanh ching khoin (c8 phi€u, trai
phi€u,..), lam ting chi s& ching khodn, néi chung,
chi s6 VN30 néi riéng.

- Chi s¢ Dow Jones: Chi s6 Dow Jones tang,
nghia 12 nén kinh t€ Hoa Ky dang tang trudng, lam
tang nhu cau nhap khiu tr cdc nude trong d6 c6

E1%BA%A3Nn% 20qu%cE1%BB%91c%20gia

Viét Nam, do d6 lam ting xuit khdu, 1am ting
trudng GDP clia nudc ta, nén lam ting chi s6 chiing
khodn va ngudgc lai.

2.3. M6 hinh nghién ctiu

Tir cdc cd s nghién ctiu trén, tac gid dé xudt xdc
dinh céc y€u t8 tac dong dé€n chi & VN30, theo md
hinh héi qui da bié€n, nhu sau:

Bién phu thudc 1a chi s& VN30, cdc bi€n doc 1ap
ting trudng GDP (GDP), 1ai suat (INT), xu&t khdu
(EXP), chi s6 Dow Jones (Dow Jones), md hinh
nghién cltu, nhu sau:

VN30 =B, + B *GDP + B,*INT

+B*EXP + B,*Dow Jones+&  (2)

GDP: Ting trudng GDP

INT: Lai sudt tién gdi ngan hang

EXP: Kim ngach xudt khiu

Dow Jones: Chi s& Dow Jones ctia Hoa Ky

B.: 1a sai s6 ngAu nhién trong 1an quan st thi i.

g;: Heé s0 tac dong

Véiky vong nhusau: (Bang 2)

BAng 2. Cac yéuté tac déng

dén chisd VN30
‘ Tén bign Ky vong Ghi chl
Bién phu thudc VU
VN30 Bién dong tang/giam
GDP Bién déng cling chiéu
CINT Bi&n dong ngudc chiéu
EXP Bién déng cung chiéu
Chi s& Dow Jones v an . .
cila Hoa Ky Bi€n déng cung chiéu
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3. K&t qua héi qui mé hinh va thao luan

3.1. Két qud mé hinh hoéi qui

St dung phin mém Stata chiing ta c6 két qui
sau: (Bang 3)

Céc yé&u 13 tdc dong dén chi s6 VN30 trén cdn
c6 thé dugc thé hién qua B4 thi 3.1.

3.2. Ban luign

Vi k€t qua trén chiing ta thdy 2 bién xuit khiu
(EXP) va chi s6 Dow Jones clia Hoa Ky ¢6 ¥ nghia
thong ké vi Prob < 5% va tuong quan déng bién véi
bi€n phu thudc VN30. Riéng bién GDP véi do tin
cdy 90% nhung tuong quan nghich bi€n vdi bi€n
phu thudc, bi€n 1di suit tuong quan ddng bién véi
bi€n phu thudc nhung khong c6 ¥ nghia thong ké, vi
Prob 0.2751 16n hon 5%.

R? clia md hinh = 87,7% nén cic bi€n doc lap
giai thich dugc 87,7% ¥ nghia cta bi€n phu thudc.

Hé 6 Durbin-watson ddm bio & mitc 1,1, diéu
nay chifng t6 md hinh khong ¢é su tuong quan
chudi.

V& mit ly thuy€t tde do ting truéng GDP ¢6 méi
twong quan cling chiéu vdi chi s6 VN30 va 1ai suat
ti€n gl ngan hang (INT) c6 mdi tuong quan ngugc
chiéu véi chi s§ VN30, nhung trong két qua nay lai
¢6 mdi tuong quan ngudc lai. Piéu nay ching ta s&
ti€p tuc tim hi€u thém & cdc nghién cifu sau.

4. K&t luan va ggi ¥ chinh sach

Vi k€t qué trén cdc nha ddu tv chitng khodn
phdi sinh nén theo doi sdt va du bdo tdt dién bi€n
chi s6 Dow Jones clia Hoa Ky va tinh hinh xuat
khu ctia Viét Nam d€ c6 quyét dinh ddu tw ching
khodn phdi sinh phu hgp, ning cao hiéu qua dau
tw, theo hudng chi s6 VN30 sé ting khi chi s6 Dow
Jones cia Hoa Ky va kim ngach xuit khiu cda

BAng 3. K&t qud mé hinh hdi qui cdc y&u 6 tac déng dén chi sé VN30

i Dependent Variable: VN30

Method: Least Squares

Date: 02/22/21 Time: 08:05

. Sample: 2012Q4 2020Q4

Included observations: 33

|

Variable Coefficient Std. Error t-Statistic Prob.

INT 10679.21 9593.216 1.113205 0.2751

GDP -1.121014 0.668165 -1.677752 0.1045

EXP 0.025858 0.012841 2.013700 0.0537

DOWJONES 0.021603 0.007685 2.810970 0.0089

c 187.3732 369.6087 0.506950 0.6162
R-squared 0.877016 Mean dependent var 723.6061
\ Adjusted R-squared 0.859447 S.D. dependent var 162.1737
S.E. of regression 60.79964 Akaike info criterion 11.19177
LSum squared resid | 103504.7 Schwarz criterion 11.41852
" Log likelihood 1796642 Hannan-Quinn criter. 11.26806
| F-statistic 49.91790 Durbin-Watson stat 1.114469

* Prob(F-statistic) 0.000000 |
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Db thi 3.1: Bién déng cla chi s6 VN30 theo cdc yéu 16

o ——————— Y

Viét Nam ting va ngudc lai.
D6i véi cdc cd quan quan

s Iy nha nudc c6 o sd d€ thuc
70000 hién cdc chinh sich d& diy
‘ : manh xudt khdu néi chung,

60000 | xuét khiu vao thi truong Hoa

1 N 7" . Y / e

. K¥ néi riéng nham thic day

thi trudng tai chinh Viét Nam

40000 phat trién, ddng thdi quén 1y

thi trudng chdng khodn, thi

30000 trudng ching khodn phdi

2000 | sinh trong ting thdi ky phu

hdp, tranh nhitng con sot gid

10000 i tao, gy bat &n trén thi trudng

chitng khodn, gép phin &n
dinh kinh t& vi md, thic diy

5 10 15 20 25 30 35 ! - n . 2
——Chisd VN30 wm———=GDP e~ L3isudt Xudt khau Dow jones kl\nh € Vlet Nam phat ren
. ~ _ bénvitngm
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FACTORS AFFECTING
THE VN30 INDEX PERFORMANCE

® Ph.D NGUYEN TRUNG TRUC
Faculty of Finance - Accounting, Nguyen Tat Thanh University

ABSTRACT:

It is necessary to study the factors affecting the VN30 Equal Weight Index (VN30 Index)
performance as it could help investors make appropriate stock investment decisions, especially
derivative investment. The study on the VN30 Index also support the state management agencies
better regulate Vietnam’s stock market, contributing to stabilizing the financial markets in
particular and the national economy in general. This study’s findings indicate that the factors of
GDP growth rate, interest rates, inflation and export turnover all affect the VN30 Index
performance.

Keyworlds: derivative, GDP, interest, inflation, export.
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