TAP CHi CONG THUONG

MOI LIEN HE GIUA LAM PHAT VA TY SUAT
LOI NHUAN PAU TU CHUNG KHOAN
TAI VIET NAM

® TRAN THUY QUYNH - NGUYEN THI THUC HIEN

TOM TAT:

Bai vi€t xem xét moi quan hé gifta lam phat va bi€n dong chi s6 trén thi trudng ching khodn
Viét Nam (VN-Index) giai doan 2006 - 2021. K&t qua chi ra, lam phat c6 mdi quan hé ngugc chiéu
vdi ty sut1gi nhuan (TSLN) dau tu chitng khodn, ham y dau tu chitng khoén tai thi trudng Viét Nam
khong phai 12 mot kénh chong lam phét. Bén canh d6, van c6 nhitng cong ty hudng 1¢i khi lam phat

tdng, tdc gid dua ra khuy&n nghi gitip nha diu tu ¢6 nhitng quyét dinh tdi uu cho giai doan sip tdi.
T khéa: lam phdt, ty sudt 1gi nhuan, chitng khodn, dau tv, VN-Index.

1. Dit vin dé

Nén kinh t€ trong nudc va nudc ngoai dang c6
nhitng d4u hiéu phuc héi manh mé sau dai dich,
thi trudng chitng khodn trong nudc cling ting
trudng manh vé quy md von héa. Theo thong ké
cia Trung tim Luu ky ching khodn Viét Nam
(VSD), tdng s6 tai khodn tinh d&€n thang 12/2021
dat hon 4,3 triéu tai khodn, trong d6 c6 hon 4,29
triéu tai khodn cd nhan va hon 17 nghin tai khodn
clia nha ddu tu t6 chifc. Bén canh nhitng nha diu
tu c6 kién thitc va kinh nghiém, vin c6 nhiéu nha
diu tu c4 nhian dang giao dich theo xu huéng va
phé thic cho nhitng bén mdi gidi, din d&€n nguy cd
phét trién khong bén vitng va ting rii ro cho thi
trudng chirng khodn.

Viéc xem xét cic y&u t& vi md trong viéc dua ra
quyét dinh dau tw khong nén bi danh gia thap, trong
d6, lam phat c6 tic dong nhat dinh dén hiéu qud
dau tu. Trong giai doan thi trudng ting trudng néng
vita qua, lam phét dugc duy tri & mic binh 6n. Theo
bdo cdo cia Téng cuc Thong ké vio cudi quy
IV/2021, chi s6 gid tieu dung nim 2021 & mic
1,84%, mifc ting thap nhat tinh tr nim 2016Tuy
nhién, viéc gid nhién liéu lién tuc ting sau dich
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bénh cling véi sy bit &n tir xung dot bién gidi giira
Nga va Ukraine va chd triong mé rong dau tu cong
12 nhitng dau hiéu cho viéc gia ting chi s6 gia tiéu
dung trong giai doan tdi.

Viéc nghién citu mdi quan hé giita lam phat va
gid c¢d phi€u trén thi truong Viét Nam gép phin
cling c§ thém ly thuyét, dong thdi ciing dua ra
nhitng phan tich va khuyé&n nghi gidp nhitng nha
hoach dinh chinh sich va nhitng nha dau tu dua ra
cdc quyét dinh chi€n lugc ding din va hiéu qua
hon. Biing viéc nghién citu nhitng 1y thuyét va ki€m
chitng bing s6 liéu thuc t€ vé mdi quan hé clia lam
phat va chi s6 VN-Index giai doan 2006 - 2021, bai
vi€t 1am sdng t6 hon mdi quan hé gita lam phat va
TSLN dau tu chitng khodn tai thi trudng Viét Nam.
Pay la tién dé thuc tién cho nhitng nghién citu lién
quan d€n dau tu tai chinh bai ban tai thi trudng Viét
Nam sau nay.

2. M&i lién hé giira sy thay ddi cta ty 1& lam
phat va thi trudng chitng khoan

M&i quan hé giita lam phat va gid c6 phi€u la
chii dé khong con xa la trong nghién citu tai chinh,
trong d6 2 gid thuyét cta Fisher (1930) va Fama
(1981) dudc coi 1a nén méng phat trién clia nhitng
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nghién cttu sau nay. Theo d6, c& phi€u thé hién
quyén nim giit thi sin thyc. Theo Fisher (1930),
TSLN danh nghia tir ddu to ¢d phi€u tinh bing
TSLN thuc va lam phat ky vong, dé thdy TSLN
thuc ¢6 xu huéng bi 4nh huéng bdi cdc nhan t& kinh
t€ thuc, nhu: sy thay ddi cia dong tién, ning sudt
von va chiing doc 1ap véi bat ky sy thay ddi nao ciia
lam phat. Nhu vay, 1y thuyé&t ndy chi ra lam phat
khong giy ra sy anh hudng 1én gid tri clia tai sdn
va/hodc quyén lién quan d&n tai sin thuc tir c6
phi€u. C8 phi€u dudc coi 1a mot cong cu hitu hiéu
dé chdng lai lam phat. Quan diém nay ciing dudc
cung c¢6 khi phan tich phuong trinh Fisher m& rong
phét trién bdi Bodie (1976), Peel va Pope (1988),
trong d6 TSLN danh nghia 12 mdt ham s6 cla Igi
nhuan ky vong, TSLN ngoai ky vong va lam phat
ky vong cung lam phét ngoai ky vong. Theo 1y
thuyét nay, TSLN cda viéc ddu tu vao thi trudng c6
phi€u c6 mdi quan hé cling chiéu véi lam phat, do
d6 trong dai han, diu tu vao cd phi€u dyng 1én co
ché& phong ngira lam phat.

Ly thuyét ctia Fisher dudc ki€m ching kh4 tot
thong qua nhiing nghién ctu trong giai doan
1930 - 1970. Tuy nhién, nhitng thay d&i ctia thi
trudng va thuc t€ cho thdy mdi quan hé clia lam
phat va gid ¢ phi€u it nhiéu di khong tuin theo gia
thuy&t ctia Fisher (1930). Nhitng nghién ctu cla
Nelson (1976), Bodie (1976), Jaffe va Mandelker
(1976), Fama va Schwert (1977), Flannery va
Protopapadakis (2002), Schwert (1981) da chi ra
mdi quan hé ngugc chiéu gitta lam phat va TSLN
6 phi€u. V6i muc tiéu dua ra gid thuyé&t nhim gidi
thich cho két qud trén, Fama (1981) dva ra gid
thuy&t trung gian (proxy hypothesis), 1y do ctia mdi
quan hé ngudc chiéu giita lam phat va TSLN dau tu
& phi€u c6 thé dugc gidi thich thong qua viéc lién
k&t 2 mdi quan hé ddng thdi clia cdc hoat dong
kinh t& thuc véi lam phat va véi TSLN dau tu. Cu
thé: thi nhat, tic gid xem xét “mdi quan hé ngudc
chiéu clia cdc hoat dong kinh t& thyc va lam phit”,
thtt hai “mdi quan hé ngudc chiéu giita cdc hoat
dong kinh t& thuc va TSLN dau tu ¢S phi€u”. Theo
gid thuy&t nay, lam phat c6 mdi quan hé ngugc
chiéu v6i TSLN tir ¢§ phi€u. Gia thuyét nay da
dugc Geske va Roll (1983), Kaul (1987, 1990),
Lee (1992), Schotman va Schweitzer (2000) va
Gallagher va Taylor (2002) dua ra bing ching ting
ho, tuy nhién lai gdp phai bac bd trong nghién ctu
cua Boucher (2006).

Hai gid thuyét nay van lién tuc dudc kiém
ching tai cic thi trudng khdc nhau trén toan thé
gidi. Tai An Do, Charath va ctg. (1997) dua ra
bing chitng Gng ho mot phin gid thuyét clia
Fama. Tuy nhién, khi ki€m dinh lai vao nim 2013,
Jana lai chi ra gid thuy€&t ciia Fama phu hgp vdi thi
trudng An D6 cho toan bd giai doan nghién cifu,
trong khi gid thuyét cta Fisher lai chi dugc ching
minh trong giai doan nén kinh t&€ An P6 dang dugc
cdi cach. Mdi quan hé ngugc chiéu ctia lam phat
va chi s6 gid c¢d phi€u ciing dudc tim thi'y & mot s&
nghién cttu khdc, di€n hinh 1a nghién ciu clia
Wongbangpo va Sharma (2002) cho thi trudng
Indonesia, Malaysia, Philippines, Singapore va
Thai Lan. Majid (2006), khi nghién cttu thi truGng
Indonesia truGc cudc khiing hodng nim 1997 tai
chiu A da k&t luan, thi trudng chitng khodn
Indonesia khong mang tinh phong ngtra lam phat.
Uwubanmwen va Eghosa (2015) cling chi ra quan
hé ngudc chiéu giita lam phat va TSLN c¢8 phi€u
tai thi trudng Nigeria giai doan 1995 - 2010. Bén
canh d6, khi xem xét d&€n su khdc biét trong xu
huéng ngidn va dai han, Al Khazali (2003) da chi
ra trong ngan han TSLN tir diu tu ¢S phi€u c6
quan hé ngugc chiéu véi lam phdt & 21 qudc gia
dang phat trién (ngoai trir Malaysia), tuy nhién
trong dai han, mdi quan hé nay lai tuin theo gid
thuyé&t cia Fama va Fisher. Ngugc lai, Khan va
Yousuf (2013) tim thdy mdi tuong quan duong
gitta lam phdt va gid cd phi€u cia 53 doanh
nghiép trén san ching khodn Karasin, ham ¥ thi
trudng ching khodn trén san Karasin tai Pakistan
c6 thé 1a cong cu dé phong ngira rii ro.

Tai Viét Nam, cdc két qud nghién cifu cling
tuwong ddong v6i nhitng bai nghién citu trude dé &
cdc thi trudng khdc trén toan th€ gidi, phan 16n
cdc nghién cttu cho ring TSLN ctia diu tr cd
phi€u c6 mdi tuong quan ngugc chiéu véi lam
phit, tiéu bi€u 1a bai nghién cttu ciia Nguy&n Thu
Hién va Pinh Thi Hong Loan (2009) cho giai doan
2005 - 2008; Lé Hoang Phong va Pdng Thi Bach
Vian, (2015) cho giai doan 2001 - 2013; Than Thi
Thu Thdy va V6 Thi Thuy Dudng (2015) cho giai
doan 2009 - 2014 va Hoang Cong Gia Khdnh,
Trin Hung Son, Nguyén Dinh Thién, Nguyén
Thanh Liém (2017) cho giai doan 2000 - 2016.
Tuy nhién, phat hié€n cia Phan Thi Bich Nguyét;
Pham Duong Phuong Thao (2013) khi nghién ctu
cdc y&u td vi mo tic dong dén gia cd phi€u giai
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doan 2000 - 2011 cho thAy mdi tuong quan cling
chiéu giita lam phat va gid c6 phi€u tai thi trudng
Viét Nam.

Tém lai, mit bing chung nhitng nghién cttu vé
mdi quan hé nay con han ch€ cho thi trudng Viét
Nam. Do nhitng bi€n dong bat thudng trong dau tu
¢d phi€u thdi gian qua ciing nhu viéc cdc nhan t6 vi
mo dnh hudng dén gia c¢d phi€u ciing ¢ nhiéu thay
d6i, cho thay su can thi€t phai c6 su bS sung vao ly
thuyét vé& quan hé ctia lam phat va gid c§ phi€u véi
s6 liéu dugc cap nhat t&i thdi diém gin nhit nhim
duta ra c4i nhin thyc t€ va bu dip vao nhitng khodng
trong vé 1y thuyét cho van dé nay.

3. Thyc trang tai Viét Nam thong qua phian
tich dir liéu lich sit vé lam phat va chi s6 VN-
Index giai doan 2000 - 2021

3.1. Mo hinh nghién ciiu

b€ du dodn sy thay ddi cda chi s6 Vn-Index
trong tuong lai, tic gid st dung mo hinh hdi quy
tuyén tinh (linear regression) vdi céc bién Ia sy
thay ddi clia chi s6 Vn-Index trong qué khi, chi s&
CPI va cédc bién kinh t€ vi mo khic (Macro
Economic Factors - MEFs).

M0 hinh hdi quy c6 dang nhu sau:

VNIndex, = 3+ ; VNIndex,_;

+..#+ B,VNIndex, + a,CPI_Index;
+.+a,CPIL_, + B MEF, +.+ 0, MEF,_,

Trong do:

e VNIndex,: Su thay ddi ctia chi s6 VnIndex tai
thdi diém t

e VNIndex, ;,..,VNIndex, : St thay d6i clia chi
s6 VnIndex tai thdi di€m t-1,...t-n (cic bi€n do tré
ctia VNIndex,)

e CPI_Index,,...CPI_Index,,: Su thay ddi cla
chi s6 CPI tai thoi diém t,...t-n

e MEF,,.,MEF, : St thay ddi clia cdc bi€n kinh
t€ vi mo tai thdi diém t,...,t-n

3.2. Dit ligu nghién ciiu

Téc gid st dung dit liéu nghién ctru cho giai
doan 2006 - 2021, cu thé dir liéu chi s6 kinh t& vi
mo 14y tir ngudn Téng cuc Thong ké va Reuters, chi
s0 VnIndex niém yét trén sin HSX (S& Giao dich
Chitng khoan TP. HS Chi Minh) thu thap tif website
chinh thitc ciia S§ Giao dich Chiing khodn TP. HO
Chi Minh.

3.3. Quy trinh nghién ciiu

Quy trinh nghién cttu dugc thuc hién nhu sau:

Budc 1: X4c dinh bi€n cho md hinh

Chi s& CPI theo thdng 12 bién ddc 1ap chinh cho
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mo hinh nghién citu, tuy nhién d€ niang cao hiéu
qud gidi thich sy bién dong TSLN clia md hinh, téc
gid tham khdo nhitng nghién cifu cho giai doan
trudc vé cac y&u td vi mo khic c6 thé c6 dnh hudng
dén bi€n dong TSLN diu tu chitng khodn tai thi
trusng Viét Nam. Cu thé dugc gidi thich nhu tai
Bang 1.

Thong qua tham khdo tit nhitng nghién citu trude
day vé chi dé nay, tic gid ti€n hanh thu thip va xi
1y s6 liéu ctia cac bién trén, lua chon t6 hop bién tra
ra md hinh c6 y nghia gidi thich cao nhit vé mdi
quan hé cta Lam phat va ty sudt diu tu ching
khodn. Pinh nghia va ngudn thu thip s& liéu cla
céc bi€n dugc md td nhu tai Bang 2.

Budc 2: Thu thiap va x@ 1y dit li€u nghién ciru

C4c chudi dit liéu dugc thu thap vao thdi diém
cudi thang tir nam 2006 - 2021, do c4c chudi dit liéu
khong c6 tinh ditng nén d€ dua vao mo hinh, can
thyc hién bi€n d6i bién. Trong bai nghién cttu nay,
tac gia st dung ky thuat bi€n ddi bi€n theo phuong
phép tinh sai phan gifta 2 gi4 tri Ln(t) va Ln(t-1) dé&
tao tinh dirng cho bién:

VARp;; ,=Ln(VAR) - Ln(VAR,_ )

~(VAR,- VAR_,)/ VAR,

Trong do:

VARp;q .0 Sai phan gitta 2 gid tri Ln(t) va
Ln(t-1) cia mdt bién kinh t& vi md

Ln(VAR)): Gi tri clia bi€n kinh t&€ vi m6 tai thi
diémt.

Ln(VAR,,): Gi4 tri cia bi€n kinh t€ vi md tai
thoi di€mt- 1.

Budc 3: Phan tich da bién

D& lya chon mo hinh c6 két qua tt nhat, tac gid
ti€n hanh thir nghiém cdc t§ hop gilta bién
CPI_Indexp;q,, va bién do tré clia VNIndexp;q ,,
v6i cac bi€n kinh t€ vi md d€ du doan gid tri
VNIndexpg

Buéc 4: Lya chon md hinh (Bang 3)

Mo hinh t6t nhat 1a mo6 hinh thda man céc dicu
kién sau:

e Chi s6 R-square la cao nhat

e P-value ctia cdc hé s6 déu nhé hon 0.05

e Khong ton tai da cdng tuyén trong md hinh -
Tinh gid tri VIF (Variation inflation factor)

M5 hinh dugc Iva chon ¢6 cdc bién nhu sau:

e Ln_Index_Ist_lag: Gid tri cda
VNIndexp; , tai thdi di€m t-1

e Ln_CPI: Gi4 tri cia bi€n CPI_Indexsp,q , tai
thoi diém t

bién
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Bdng 1. Tém tat ky vong tuong quan céc bién doc Iap

Nhan td Tuong quan Ly thuyét va bing ching thuc nghiém
Fama (1991); Nguyén Thu Hién va Binh Thj Héng Loan (2009); V& Thi Thiy
L hat Anh, Nguyén Thanh Hai (2013); Phan Thi Bich Nguyét; Pham Dutong Phurong
am pha } Théo (2013). Hoang Céng Gia Khanh, Trin Hung Son, Nguyén Dinh Thién,
Nguyén Thanh Liém (2017).
Fama (1981); V& Thj Thuy Anh va Nguyén Thanh Hai (2013), Phan Thj Bich
T.4i suat - Nguyét va Pham Duong Phuong Thao (2013), Thin Thi Thu Thuy, V& Thi
Thily Duong (2015).
V3 Thi Thiy Anh va Nguyén Thanh Hai (2013), Phan Thi Bich Nguyét va
Cung tién + Pham Duong Phueong Thao (2013), Thdan Thi Thu Thay, V3 Thi Thiy Duong
(2015).
Tang " Tai Cao Mai Phuong, Rinh Tién Anh, 6 Thi Ngoc Tuyét, Tran Thi VAn Anh
trudne GDP (2021)
Chi sb san
At 06 N Phan Thi Bich Nguyét va Pham Duong Phuong Thao (2013); Hoang Cong
xuat cong Gia Khanh, Trin Hing Son, Nguyén Dinh Thién, Nguyén Thanh Liém (2017),
nghiép
Ty gia I+ G (2000); Phan Thj Bich Nguyét va Pham Duong Phuong Thao (2013)
= ranger - an 1 1C uyet va am ao
USD.VND g : i guy¢ : g g
Nguén: Nhém tdc gid tong hop
BAng 2. Tém tét cdc bién trong mé hinh
Bién Mo ta Nguon
Bién déc Ig Chi s6 Vnindex tai thoi diém cudi .
oc lap : : Website HSX https://www.hsx.vn
VnIndex thang
Bién phu thujc
CPI Index Chi s6 CPI Index theo thang Reuters
Loi suat trdi phiéu Chinh phi 5
Bond 5Y ~ C IA) L1 p Reuters
- ndm tai thoi di€m cudi thang
M2 Cung tién M2 theo thang Reuters
GDP_Growth Tbc do tang trudng GDP theo quy Tong cuc thong ké
1P Chi s6 gia tri san xudt cong nghiép Tong cuc thong ké
Ty gia trung tAm tai thoi diém
USD.VND Y o IS : Reuters

cuoi thang

e Ln_Bond_5Y_lIst_lag: Gid tri clia bién
Bond_5Y i , tai thdi diém t-1

Budc 5: Ki€m dinh cdc gia thuyé&t cia md hinh
hdi quy tuyén tinh

Kiém dinh cic gia thuyé&t cda mo hinh hdi quy
tuyén tinh nhu tinh ty twong quan va phuong sai

Nguén: Nhém tdc gid téng hop

khong ddng nhat clia phan du. P& kiém dinh ty
tyong quan, tic gid st dung kiém dinh Dubin
Watson va st dung ki€m dinh White d€ kiém tra
phuong sai khong dong nhat.

N&u md hinh khong théa min cic ki€m dinh
trén, quay lai bugc 5.
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BAng 3. Théng ké mé té& céc bién trong mé hinh

pign | S°Qquan| Trung Trung vi | Nhé nhat | Lén nht Dolech | urtosis | Skewness
sat binh chuan
Vnindex 192 688.58 586.8 245.74  1498.28 276.22 -0.06 0.84
CPl index 192 78.38 86.85 38.21 105.79 21.12 -1.05 -0.55
Bond 5Y 192 0.07 0.07 0.01 0.17 0.03 0.42 0.08

Gia tri Durbin-Watson D 1a 2.065 trong nguéng
gia tri tr 1.5 -2.5, do d6 két luan phin du ciia md
hinh khong ¢4 tinh ty tuong quan. (Bang 4)

Bdng 4. K&t qud ki€m dinh Dubin Watson
Durbin-Watson D| 2,065

Pr<DW 0,6451
Pr>DW 0,3549
Number of 190
Observations

1st Order 0,042
Autocorrelation

Nguén: Nhém tdc gid tinh todn

Dai véi kiém dinh White d€ ki€m tra phuong
sai dong nhat, ching ta thyc hién ki€m dinh gid
thuyét sau:

HO: Phuong sai phan du
ddng nhat (P-value < 0.05)

Hl: Phuong sai phian du
khong déng nhit (P-value >=
0.05)

Thyc hién ki€m dinh White
gia tri P-value c6 dugc la 0.126

Variable DF

nén khong thé loai bd gid Intercept 1
thuy€t HO, do d6 phuong sai In_index_|
phan du trong md hinh Iya chon 1st_lag
12 dong nhat. In_cpi 1
BuGc 6: Phan tich k&t qué T
K&t qud trd vé tr md hinh |5y 1st la] 1
dugc Iwa chon nhu sau: g
(Béng 5)
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Nguén: Nhém tdc gid tong hop

Céc hé s6 trong mo hinh dugc lua chon déu c6
gid tri P-value nhé hon 0.05, thé hién cdc bi€n déu
c6 y nghia vé mit thdng ké (khic 0). Gid tri VIF
clia cdc bi€n trong md hinh déu xap xi 1 nhd hon
gid tri y nghia la 5, do d6 c6 thé k&t luan khong c6
hién tugng da cong tuy€n trong mod hinh.

Mo hinh lya chon di ki€m dinh thanh cong cdc
gid thuy€&t nhu phan du khong tu tuong quan va
phuong sai phan du 12 dong nhat. Cdc hé s6 déu
¢6 y nghia khi ki€m dinh t-test déu c6 P-value nhé
hon 0.05. Do d6, vé mit thong ké k&t qua mo hinh
1a vitng chdc va ddng tin cay.

Tuy nhién, hé s6 R-square tuong ddi thap
12.77%, cho thdy chiing ta c6 thé cii thién thém
kha ning gidi thich cdc bi€n ddc 1ap bing céch
dua thém mot sd bién khic vao md hinh.

DAu ctia hé s6 bi€n CPI_Index 12 4m, thé hién
mdi quan hé ngugc chiéu gitta VNIndex va CPI
Index. Nhu vay, khi lam phét ting 1&n thi 1gi suat
ddu tu chitng khodn cla cdc nha diu tu c6 xu
huéng gidm va ngudc lai. K&t qua nay 1a phi hdp

Bdng 5. K&t qud mé hinh dugc chon

Parameter Estimates

Parameter Standard Variance
tValue Pr>|t|
Estimate Error Inflation
0,01827 0,0075 2,43 0,0159 0
0,27987 0,06887 4,06 <.0001 1,04266
-2,09899 0,79287 -2,65 0,0088 1,01464
0,21084 0,07649 2,76 0,0064 1,05288

Ngudn: Nhém tdc gid tinh todn
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BAng 6. Hé s& R-square

Root MSE 0,08415 R-Square 0,1277
Depende 0,00708 AdjR-Sq |0,1136
nt Mean

Coeff Var | 1189,381

Nguén: Nhém tdc gid tinh todn

la muc ti€u trong moi giai doan. Tuy nhién, Viét
Nam phdi d6i mit vdi nguy cd “nhap khiu lam
phat”, chi s& gid tiéu dung CPI dudc Qudc hdi dit
chi tiéu ting 4% trong nim 2022. XuAt phit tir viéc
ting nhu ciu sin xuit va tiéu ding dudi tic dong
clia viéc ting gid cdc nguyén liéu diu vao nhap
kh4u s& lam ting gid cdc san pham, dich vu. Cling
vdi d6, nhitng su kién kinh t€ chinh tri xoay quanh
xung dot gitta Nga va Ukraine c6 nguy cd kéo theo

Biéu dé 1: Méi quan hé giita VNIndex va CPI Index

50%

30%

10%

e \/N Index_ DifLn .

s CP| Index_DifLn .

vdi hau hét cdc nghién ctu trude vé mébi quan hé
cia lam phat vd TSLN dau tu chitng khodn tai
Viét Nam. (Bi€u dd 1)

Khi biéu dién 1én biéu dd, d& dang thdy ring
xu huéng ctia CPI s& ngudc chiéu v6i VN-Index,
tiéu bi€u tai cdc moc thdi gian cé sy bi€n dong
nhiéu vé ty 1& lam phat nhu giai doan 2007 - 2008,
2010, 2012, 2017 hay 2020 (diém ddnh dau trén
biéu dd).

4. K&t luan va kién nghi

4.1. Két lugn

K&t qué nghién citu cho thiy, lam phét c6 mdi
quan hé ngudc chiéu véi gid cd phi€u, nhu vay dau
t vao ¢d phi€u khong phai 1a mot kénh chong lai
lam phat. Tuy nhién, dich d&n trong phét trién lau
dai cta thi trudng chitng khoan 1a su &n dinh, moi
trudng dau tu hiéu qua, mé rong quy md von dau tu
x4 hoi nhim tao dong luc cho sy phat trién clia nén
kinh t&. Viéc duy tri mdt mic lam phat 6n dinh luon

Nguén: Nhém tdc gid tinh todn

nhitng 4nh huéng tiéu cuc d&€n nhiéu nganh sin
xuét, dich vu trén toan thé& gidi, trong d6 bao gdm
ngudn nhién liéu khi d6t von da cé nhitng dot ting
gid manh k& tir khi phuc hdi sau dich bénh t6i nay.
Vi bdi cAnh nay nha hoach dinh ciing nhu nha diu
tu can c6 nhitng quyét dinh chinh xdc d€ duy tri mot
moi trudng diu twhiéu qua.

4.2. Kién nghi

Tir k&t ludn vé mdi quan hé giita lam phat va
TSLN dau tu chitng khodn & thi trudng Viét Nam,
mot sd ki€n nghi dugc dé xuit nhu sau:

Vé phia co quan quin 1y va nhitng nha 1am
chinh sdch, thuc t&€ cho thdy diu tu vao chiing
khodn khong phdi 12 mdt kénh chéng lai lam
phét, mot s6 nghién cttu chi ra ring viéc nim giit
vang va bat dong sidn mang lai hiéu qui dau tu
cao hon tai thi trudng Viét Nam (Amonhaemanon
va cong sy, 2013). Nhu vay, d€ khuyé&n khich mé
rong diu tu va ting trudng quy md von cho cic
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doanh nghiép, Nha nu6c cin dua ra nhitng chinh
sich du bdo va chi trong d&€n sy binh dn lam
phdt, tao diéu kién khuyé&n khich diu tu vao thi
trudng tai chinh.

V& phia nha dau tu, trong giai doan t&i, lam
phat dugc du bdo sé& ting, tuy nhién day khong
hin 12 mot bat 1gi v6i nha diu tu. Mot s6 doanh
nghiép dugc hudng 1gi va vin c6 tiém ning ting
trudng, c6 thé ké dén nhém nganh xudt khiu,
cang bién, van tai, nhém nguyén lidu va tiéu biéu
1a nhém ba't dong san.

Nhitng doanh nghiép trong linh vurc sdn xuit va
xud't khiu cdc mit hang thiy sin, ndng sin, cao
su,... duge ky vong hudng 1¢i tir phuc hoi kinh t&
sau dich bénh, lam phdt clia cdc nudc nhap khiu
nhitng mit hang nay déu ting, cho thiy tiém ning
ting trudng clia nhém nganh nay rit 16n. T d6
din tdi ting nhu cAu cho cidng bién - van tai. DAy
manh hoat dong nay déng nghia vé6i viéc doanh
nghiép cung tng dich vu nay dugc hudng 1gi tryc
ti€p va trd thanh mot trong nhitng nhém nganh thu
hiit ddu tu. Viéc ting cudng ddu tu cong ciing tao
diéu kién thuan 1gi cho nhitng doanh nghiép trong
linh vyc cung 'ng cdc mat hang vat liéu xay dung

TAILIEU THAM KHAO:

nhu thép, xi ming... c6 diéu kién mé rong diu tu
va ting trudng 1¢i nhuin tot.

Bén canh d6, bat ddng sdn 1a mot kénh phong
ngira lam phat & Viét Nam va dong thdi nhém cd
phi€u clia cdng ty bat dong sdn cling 12 mot trong
nhitng nhém c6 phi€u ddng lvu tim trong giai doan
lam phat ting. Nhém nganh nay cé dic thii ¢ thé
chuyén dich lam phét va ting gia 1én ngudi di thué
hodc mua bat dong san, chinh vi vay, chli s§ hitu
bat dong san phong ngira dudc rii ro lam phit dong
thdi ting gid tri cdc khodn dau tw khi lam phat ting.
Tuy nhién, nha diu tu cling cAn than trong khi dau
tf vio nhém nganh bit dong sin, do cin tim hiu
dé tranh ra quyét dinh du tv vao nhitng doanh
nghiép c¢6 quy dat han ché, tinh phdp ly chua cao
hay néi tai doanh nghiép c6 trd ngai.

Trén day 1a mot s khuy&n nghi ma tdc gid nhan
dinh tir k&t qua clia bai nghién cifu, nhin chung dé
diu tv hiéu qué va trdnh nhitng rdi ro khong ding
c6, nha dau tu cAn trang bi ki€n thifc chung vé thi
trudng ciing nhu tim hi€u va thuc hién nhitng phan
tich cu thé vé& doanh nghiép mong mudn diu tu dé
dua ra nhitng quyét dinh phit hgp véi xu huéng clia
thi trudng B
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ABSTRACT:

This study examines the relationship between inflation and VN-Index volatility on the
Vietnamese stock market from 2006 to 2021. The study’s results show that inflation has a
negative relationship with the return rate of stock investment. It implies that the stock investment
in Vietnam is not an anti-inflation investment channel. Besides, some companies still gain
benefits when the inflation rate increases. This study makes some recommendations to help
investors make optimal decisions for the upcoming period.

Keywords: inflation, profit margin, stock, investment, VN-Index.

$6 5 - Thang 3/2022 259



