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ABSTRACT

This paper investigates the impact of foreign exchange rate change on
stock returns in the Vietnam market from 2009 to 2014. By using the real
exchange rate to consider the impact of inflation on the purchasing power of
Vietham dong, the article found evidence of the existence of the asymmetric
sensitivity of exchange rate (stock returns have different responses with the
fluctuation of the exchange rate) despite regular interventions of the National
Bank in this period. At market level analysis, when the real exchange rate
increases, stock returns tend to fall, but this does not take place when the real
exchange rate decreases. The cause of this result may be due to dollarization of
foreign debt and net exporter status.

TOM TAT

Bai viét ndy nghién ciu dnh huéng cua bién dong 1y gid dén ty suat sinh loi
(TSSL) chirng khodn & thi truong Viét Nam trong giai doan 2009-2014. Bang
viée sir dung ty gid hoi doai thuc dé xem xét tac dong cua lam phat dén sikc mua
ciia dong Viét Nam, bai viét da tim thdy dwoc bang chitng vé sw ton tai cia do
nhay cam ty gid bat can xirng (TSSL phan img khéac nhau trude dién bién tang va
giam cua ty gia) mdc di ¢ can thiép thuong xuyén cua Ngan hang nha nudc vao
thoi ky nay. O cdp do thi truong, khi ty gid thuc tang thi TSSL chitng khodn ¢ xu
hudng giam nhiung diéu nay khéng dien ra khi ty gid thic giam. Nguyén nhan
ciia két qud nay cé thé la do tinh trang déla héa no nweée ngodi va vi thé xudt
khdu rong.

1. GIOI THIEU

nhiing bién dong manh gia tri tién té. Do vay, cac
thi truong madi ndi chau A da phai trai qua nhiing

Rui ro ty gia 1a mot trong nhing yéu t6 quan trong
khi dinh gia tai san dac biét trong bdi canh toan
cau hoa va hoi nhap kinh té qudc té hién nay. Cac
cong ty du c6 hoat dong kinh doanh qudc té hay
khong thi déu chiu tac dong kha 16n tir bién dong
cua ty gia hbi doai va co6 do nhay cam ty gia cua
riéng minh. Cudc khing hoang chau A 1997 di c6
anh huong trén dién rong téi gia tri tién t& véi
viéc nhidu ddng tién cac nude bi suy giam gia tri
nghiém trong. Va gan diy véi chinh sach ndi long
dinh lugng dugc sur dung boi My, Anh va khu vuc
chau Au trong subt cudc khing hoang tai chinh
nhiing nam 2008-2010, da gy ra mot dong tién
méi chay vao cac thi truong méi ndi, dan toi
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¢t sbc tién té cung nhimg tac dong tidu cuc ap dao
t6i nén kinh té va thi truong chimg khoan, cac nha
dau tu da nhéan thie duge tim quan trong cua rui
ro ty gid, va két qua 1a ho dat nang yéu té ruai ro
nay hon trong cac mé hinh dinh gia.

Muc dich cta bai viét nay 1a nghién ctru anh
huong cua bién dong ty gia hdi doai t6i ty suét
sinh lgi (TSSL) chung khodn cua cac cong ty
niém yét tai thi trudng chung khoan Viét Nam.
Céc danh gia thuc nghi€m s€ dugc thyuc hién dudi
cép do thi truong va cdp d6 doanh nghiép nhdm
nhén dién cu thé 46 nhay cam ty gia co6 tinh chét
can xung hay khong.
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2. TONG QUAN CAC NGHIEN cCUU
TRUOC PAY

Nhiing nghién ctru trude day (Roache va Merritt,
2006; Vassalou, 2000; Prasad va Rajan, 1995) cho
thay rang nhitng cl sdc trong ty gia héi doai chi
giai thich dugc rét it cho su bién dong gia ching
khoén, va 15i giai thich hop 1y nhit cho van d¢
nay 1a cac cong ty c6 do nhay cam ty gia bét can
xtng. DO nhay cam ty gia bt can xing ham y
rang khi ty gia bién dong theo chiéu hudng ting
hodc giam thi mirc d6 doanh nghiép chiu tac dong
1a khac nhau gitra hai xu huéng din bién gia ca
nay. Van dé nay dugc dé cap trong mot s6 mod
hinh 1y thuyét mé ta hanh vi cua cong ty, nhu su
bat can xung trong dinh gia theo gia thi truong
(PTM - Pricing to market) ctia cong ty (Knetter,
1994), hanh vi tré (Baldwin va Krugman, 1989),
va hanh vi phong ngira rui ro ty gia bat cdn xing.
Dinh gia theo gia thi truong (PTM) vé co ban bao
ham viéc diéu chinh gia hang xuét khau dya trén
muc d canh tranh ¢ thi truong nudc ngoai, co
ché nay cho ring cac cong ty xuat khau véi muc
tiéu thi phan (MSO - Market share objective) s&
khong dong ¥ viée ting gia hang ban bang ngoai
té khi ma dong noi té dinh gia cao. Nghia 13, thay
vi tang gia hang ban va phai dbi mat voi rui 1o
giam doanh s0 cting nhu thi phan thi cac nha xuét
khau duy tri gia hang ban bang ngoai t& va dong
nghia vé&i viée giam thiéu mot cach dang ké loi
nhuén bién trong nudc. Hon thé nita, PTM s& it
xay ra hon khi dong ndi t¢ bi dinh gia thap so véi
truong hop dinh gia cao. Tuy nhién, di voi cac
nha xuat khiu bi han ché khéi luong (VC —
Volume constraints), thi PTM lai x4y ra nhiéu hon
khi ddng noi té dinh gia thip.

Ly thuyét thtr hai giai thich cho su phan tng bat
can xung cua gia cb phiéu ddi véi bién dong ty
gia co lién quan dén hanh vi tré cua cong ty. Vi
du, nha xuit khiu m&i s& bi cam dd gia nhép thi
truong khi ddng noi té bi dinh gia thip, ma doi khi
hanh vi ndy mang tinh tr&, tirc 1a van con khi dong
tién bit ddu c6 xu hudng ting gia thuc. Va vi cac
nha xuit khdu canh tranh mé&i tham gia vao thi
truong dé tan dung nhitng diéu kién thuan loi do
ddng noi té tuong d6i yéu, cho nén dong tién cua
c4c nha xuit khau cii ¢6 thé s& khong ting nhu bdi
canh khong c6 nhitng nguoi canh tranh méi. Mat
khac, khi dng ndi t¢ dinh gid cao, cac nha xuat
khau lo ring du tu cua ho s& chiu chi phi chim
cao nhu chi phi gia nhap, nén ho s€ it c6 kha nang
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rdi bo thi truong mic du xac sudt cao 1a dong tién
s€ giam.

Sy t6n tai ctia rui ro ty gid bat cAn xung ciing c6
thé 1a do hanh vi phong ngira riti ro bat can ximg
ctia cic cong ty khi ho chi phong ngira mot chiéu.
Vi du nhu nha xuédt khdu hay cong ty & vi thé
phong ngura gia Ién s€ c¢6 khuynh hudng phong
ngua trudc viéc déng ndi t€ bi dinh gia cao va
khong phong ngira véi viée giam gia thuc dong
noi t&, hodc nhitng nha nhap khau hay cong ty ¢ vi
thé phong ngira gia xudng thi c6 hanh déng ngugc
lai.

Koutmos va Martin (2003) da xem xét li¢u TSSL
cia 9 chi s6 nganh tai bén qudc gia phat trién
(Dirc, Nhat, Anh, M¥) trong thang 1/1992 dén
thang 12/1998 ¢6 chiu tac dong bat can xung tir su
bién dong ty gia héi doai hay khong. Ket qua cho
thdy co ton tai do nhay cam ty gia ¢ cap do thi
truong voi xap xi 40% mau, trong d6 hon 40% la
bat can xtng. Tuy nhién, cic mo hinh 1y thuyét
cho ring su bét can xing trong rui ro ty gia co
nhiéu kha ning xay ra hon & cip do doanh nghiép
cé thé.

Lin (201 1) nghlen ctru miu sau qudc gia madi ndi
chau A gébm An Do, Indonesia, Han Qudc,
Philippines, Pai Loan va Thai Lan trong giai doan
tir thang 7/1997 dén thang 11/2010, ngay sau cudc
khing hoang tai chinh chau A nim 1997 va bao
ham ca thoi gian khung hoéng tai chinh toan cau
2008. Tac gia sur dung ty gia thuc thay vi ty gia
danh nghia dé do ludng sy thay doi cua ty gia héi
dodi vi lam phat ¢ cdc thi trudng méi nodi trén
tuong dbi 16n va bién dong hon so véi cac nén
kinh té phat trién. Nhitng két qua thuc nghiém cua
tac gia cho thdy rang mic du ché do ty gia tha ndi
c6 quan ly dugce thuc hién ¢ cac nude chau A méi
n01 song van ton tai mot muc ru1 ro ty gia dang
ké & nhimg nudc nay trong sudt thoi gian mau
trén voi két qua thyc nghiém 1a 10,48% va 17,7%
s6 cong ty co rui ro 16n hon trong thoi ky khung
hoang chau A 1997 va thoi ky khung hoang toan
cau 2008, trong khi d6 chi c6 8,81% sb cong ty co
rii ro trong sudt giai doan binh 6n tir thang
8/1999 dén thang 2/2008. Khoang 6% céac cong ty
c6 rui ro ty gia 1a rui ro bit can xtng khi ting va
giam gia ndi t&. Murc rui ro ty gia 16n hon trong
thot ky khing hoang c6 thé 14 do xuat khau rong
hay nam giit tai san bang do la, bai vay cac cong
ty c6 thé giam rui ro ty gia bing viéc giam bot ty
1¢ xuit khau hay tai san d6 la dang nim gitr.
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3. PHUONG PHAP NGHIEN CUU
3.1 Mb hinh héi quy

Bai Viét dua vao phuong phap thuc nghiém da

dugc de cép trong bai nghién ciru cua Chien-Hsiu

Lin (2011). M6 hinh chuan dung d¢é kiém dinh rui

ro ty gia cy thé nhu sau:

R.= G, + ﬁu.g'w,: + & Ry ™

O]

trong do, R, 1a TSSL chung khoén;'ﬁﬁﬁ-r la TSSL

it 1a TSSL danh

muc thi trudng trong nudc; ¢ 1a thay doi ty gia

BX_ s

danh muyc thi truong thé gidi;

khong du doan trude, trong do K> 0 thé hién ty

gia thuc cua dong ngoai té tang; ¥t 1a sai sd; va
g flyufia @ 1a cac hé sb hoi quy. £y do luong
riti ro bién dong thi truong thé gioi, F2 do luong
rui ro bién dong thi truong noi dia va 5
rui ro bién dong ty gia héi doai. 8 co y nghia
thong ké ham ¥y rang sy thay doi ty gia c6 anh

do luong

huéng dén loi nhuan chimg khon. Du cia & co
thé am hay duong phu thudc vao rui ro (d0 nhay
cam) cua cong ty.

Vi mé hinh chuén thé hién & phuong trinh (1)
khong thé ding dé kiém dinh sy bat can x{mg, nén
can mod rong md hinh chudn bang cach phan tich

vecto ¥t thanh céc thanh phan am va duong,
nghia 1a, X; - Max(X¥.0) va
¥O = MIn(X0) oy ik lai phuong trinh (1)
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nhu sau:

Ry = fo+ Bifue + Bl + 67X 4 07X 48, (2)

Phuong trinh (2) c6 thé sir dung dé kiém dinh gia

thuyét rui ro ty gia la can xung, nghia la

BaG@t=0"=8 1% a0 ox: - I
o , doi 1ap véi gia thuyét rui ro

Hy: 8% 28"

1a bit can xtng, nghia la
Phuong trinh (2) ¢6 thé dugc viét lai nhu sau:
Ry = By + BiBye + GaByre + Cl@x + .IGEJD:}Xt + 4,

trong

i@.ﬂ; - '?--'i@.ﬂ'ﬁ - [:'9

Cong thirc viét lai nay tryc quan hon va gitip kiém
dinh tryc tiép cho gia thuy¢t bat can xung, H1. Co
thé d¢ dang thay rang mot kiém dinh tinh bat can

3)
do
@), Dy Anfuk,» 0

xung la twong duong voi kiérq dinh rang JGD,X co
v nghia vé mat thong k¢, bat ké dau cta hé s6. Voi
mot gia tri da cho cia danh muc thi truong toan
cau va noi dia, rii ro ty gia s& bang vai By khi Xt
<0 va bing Px + BDx khi Xt > 0.

3.2 Dirliéu

Bai viét tién hanh thu thap dif liéu theo thang tir
thang 01/2009 dén thang 06/2014 (gom 66 quan
sat), ddy la giai doan sau khung hoang tai chinh
toan cau 2008. Mau nghién ctu la 34 cong ty co
du dir lidu trong thoi ky nghién ctu trong danh

sach 50 cong ty niém yét tot nhit do Forbes Viét
Nam cbéng bd vao thang 6/2014. Trong do:

Bién nghién ctru Ky hi¢u Mo ta

TSSL chitng khoan R Duoc tinh bing cong thire (Pt — Pt-1)/Pt-1 v6i Pt va Pt-1 1a gia ¢6 phiéu cong
ty tai thoi diém t va (t-1)

TSSL cua thi truong RM Str dung chi so gia chung khoan VNINDEX tai san HOSE dé tinh toan

trong nudc

TSSL cua thi truong RW Str dung chi sé gia chimg khoan MSCI ACWI (All Country World Index) dé

the gidi tinh toan

Bién dong ty gia héi X Str dung ty gia hdi doai thuc song phuong USD/VND dé tinh toan

doai

Bién gia D D=1néuX>0vaD =0 trong truong hgp X <0

Nguén dir liéu duoc léy tr co so dir liéu IFS cua
Quy tién t& qubc té (IMF), Morgan Stanley
Capital International (MSCI) va SGDCK TPHCM
(HOSE).

4. KET QUA VA THAO LUAN
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4.1 Théng ké mé ta

Bang 1 trinh bay théng ké mé ta cho TSSL thi
truong thé gi6i va trong nuéc, bién dong ty gia
héi doai trong sudt giai doan nghién ctru.
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Bing 1. Théng ké mé ta

Part B: Political Sciences, Economics and Law

Bién Mean Std. Dev. Min Max ADF

TSSL thi trudng thé gidi 0,012694 0,049086 -0,09792 0,118042 -7.960*
TSSL thi truong trong nude 0,012145 0,078130 -0,18964 0,279851 -6.531*
Bién dong ty gia -0,226721 1,385172 -3,19236 7,069620 -6.614*

*: voi mure y nghia 1%

Theo d6 ta c6 thé thiy ring trong giai doan
01/2009-06/2014, TSSL cua thi truong trong nudc
va thé gii c6 gia tri trung binh kha twong dong
nhung mirc d9 bién dong cua thi truong Viét Nam
cao hon, ching ta ¢ thé ky vong mot trong nhimg
nguyén nhdn tac dong vao su bat én nay 1a anh
huong cua bién dong ty gia.

Gia thuyét nghiém don vi duoc kiém dinh bang
cach st dung kiém dinh ADF (Augmented Dicky
— Fuller) va cac gia tri udc lugng ctia chung cho

Bang 2. Két qua hdi quy & cip dd thi trwdng theo phwong trinh

thdy rang, gia thuyét vé nghiém don vi bi bac bo.
C6 nghia 1a lgi nhuén thi truong va nhiing bicn
dong ty gia la dung trong giai doan nghién curu.
4.2. Két qua nghién ctru thye nghiém

4.2.1 Phan tich & cdp dé thi truong

Bang 2 trinh bay uéc luong OLS cho phén tich &
cAp do thi truong. Mo hinh hdi quy 1a phwong
trinh (3) c¢6 diéu chinh v&i bién phu thugc 1a TSSL
thi truong trong nudc (RM).

Bype = Bg + B By, T X+

Bién Beta coefficient Standard error t-statistic p-value
RW 0,7302115 0,1726140 4,23* 0,000
X 0,0068634 0,0074363 0,92 0,360
DX -0,0264845 0,0128047 -0,27%* 0,043
Constant 0,0021050 0,0087808 0,24 0,811

Observations = 66
R-squared = 0,2763
Adjusted R-squared =0,2413
*Co y nghia 6 muc 1%

F-statistic = 7,89
p-value (F-statistic) = 0,0002
Durbin-Wattson statistic = 1,653455

** Co y nghia 6 muc 5%

Nguon: Két qua tong hop tir Stata 12

Heé sb udc luong cia bién DX ¢ y nghia théng ké
& muc 5% cho thdy ring trong giai doan sau
khing hoang 2008 xuat hién rai ro ty gia tai thi
truong Viét Nam va dac biét day 1a rii ro bét can
xtng. Cu thé 1a khi ty gia thuc ting 1% s& lam
giam trung binh 2,65% TSSL thi trudng trong khi
ty gid thuc giam 1% thi TSSL thi truong khong
d6i. Két qua nay phu hop véi nghién ctru cta Lin
(2011) voi nhan dinh cac thi truong moi ndi ¢co
hién tugng “ddla hoa no”, khong thé vay nudc
ngoai bang nodi té ciia ho ma phai vay bang ngoai
t¢ hodc cac nudc nay dong vai tro la cac thi
truong xuat khau, trong khi d6 cac doanh nghiép
danh gia thap viéc phong ngira ndi t& giam gia dan
dén khi noi t& giam gia thi ng d6 la qua muc, két
qua la TSSL chirng khoan sut giam.

Tat ca ngan hang trung wong tai cac nudc méi ndi
chau A theo doi ty gia hdi doai ciia ho, va khi ty

gia hdi doai bién dong manh, ho can thiép truc
tiép hodc gian tiép dé diéu chinh n6. Bé duy tri
hodc lam giam ty gia hdi dodi, cac ngan hang
trung wong can thiép vao thi trudng ngoai hdi
bang cach mua va ban dy trit ngoai hdi ma phin
16n 1a USD. Ta co thé str dung nhimng bién dong
du trir ngoai héi gibng nhu mot thude do dé danh
gid mdi twong quan giira rii ro ngoai hdi va
nhitng can thi¢p cua ngén hang trung vong.

Bing 3. Thong ké sw thay ddi dy trix ngoai hdi ciia Viét
Nam theo thing

Miic d6 bién dong D6 léch chudn cua

Giai doan trung binh (triéu bién dong du trir
USD) ngoai hoi

2005-2008 589 4,07%

2009-2014 902 6,15%

Ngudn: Két qua tinh toan tir dit liéu ciia IFS

Céc s6 liéu trong Bang 3 cho thiy trong giai doan
2009 — 2014, Ngan hang Nha nudc Viét Nam da
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¢6 su can thiép tich cuc hon vao thi truong ngoai
héi so véi thoi ky truée nham hd trg phuc hdi can
can thanh toan qudc té va tang truong kinh té. Tuy
su can thiép nay giup 6n dinh ty gia danh nghia
nhung do lam phat Viét Nam kha bat 6n trong
thoi ky nay nén ty gia thuc van cao va thi truong
doi hoi phan bu ty gia trong TSSL.

4.2.2 Phan tich & cap do doanh nghiép

Bai viét tién hanh hoi quy phwong trinh (3) lan
luot cho 34 cong ty duoc lya chon va dém sb
cong ty c6 do nhay cam ty gia (BD , fD,x co ¥
nghia thong ké). Két qua dat dugc la s6 cong ty co
d6 nhay cam ty gia bat can xtng chiém ty 1¢ 3%.
Do mau nghién ctru la cac cong ty c6 thanh qua
tai chinh t6t vi vay viéc du bao va xay dung chién
lugc phong ngura rui ro ty gid, cling nhu kha nang
am hiéu sir dung cic cong cu phong ngira hién dai
nhu cong cu phai sinh da gitp giam thép do nhay
cam ty gia cua ho.

5. KET LUAN

Cac két qua thyc nghiém tai thi truong Viét Nam
cho thiy rang c6 ton tai riii ro ty gia bat can ximg
¢ thi truong Viét Nam giai doan 2009-2014, vi
v@y méi quan hé gitra ty gia héi doai va TSSL la
moéi quan hé co diéu kién, nghia 1a mdi quan hé
nay chi ton tai khi xét trong giai doan dong ndi té
tang gia hodac giam gia. Su can thiép cua Ngén
hang nha nude trong thoi ky nay thong qua bién
dong cua dy trir ngoai héi vin chua hiéu qua.
Diéu nay din dén mot khuyén nghi dang luu ¥
cho céc nha dau tu trén thi truong ching khoan vé
viéc phong nglra rdi ro ty gid dac biét trong xu
huéng giam gia ciia dong nodi té, chi phi phong
ngira s& dugc cén dbi v6i su sut giam ty suat sinh
loi néu khong phong ngira. Pong thoi dudi goc do
nha quan ly, Ngan hang nha nuéc nén ¢6 nhimng
dinh hudng chinh sich cu the dbi voi viee didu
hanh ty gia va chinh sach tién t¢ nham gitp thi
truong c6 cac thong tin chinh xac trong viéc du
béo gia, khong tao ra nhitng phin bu rui ro ty gia
doi hoi cho cic nha dau tu. Phan tich & cap do
doanh nghiép cho thay rang rui ro ty gia la khong
dang ké ma cu thé 1a & nhém cac doanh nghiép c6
thanh qua hoat dong kinh doanh t&t nhat thi
truong. T nhig phat hién dat dugc nay, nghién
ctru da dua ra mot goc nhin khai quat vé viéc ton
tai rui ro ty gia bat can xtng trén thi truong chimg
khoan Viét Nam. D nhay cam ty gia 1a mét chu
dé can duogc tiép tuc nghién ctru xuyén sudt trong

29

Part B: Political Sciences, Economics and Law

cac giai doan phat trién ctia nén kinh té néi chung
va thi truong ching khoan noéi riéng, viéc mo
rong giai doan nghién ciru cling nhu miu nghién
ctru s& cung cép thém goc nhin r& hon vé& nguyén
nhén va cac phuong thitc phong ngtra rui ro ty gia
cho thi truong Viét Nam.
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