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Tom tat:

Bai nghién ciru sir dung transfer entropy dé do liwong dong chdy théng tin thanh khodn gitta thi
truong chimg khodn Trung Quoc va ASEAN 6 (Indonesia, Malaysia, Philippine, Singapore,
Thai Lan va Viét Nam), sur dung chi s6 thanh khodn da dién dwoc t(fng hop tir cac khia canh
thanh khodn khac nhau trong giai doan 2010-2023. Két qua nghién civu cho thay Trung Quéc
dan tré thanh trung tam truyen thong tin voi thi tru'ong ASEAN, tuy nhién mirc do trao doi
thong tin khdac nhau o tu"ng quoc gia. Singapore la quoc gia co muc do nhdn va truyén thong
tin 2 chiéu manh mé nhat véi thi truong Trung Quoc so véi cdc quoc gia con lai. Trong khi
do Viét Nam, Philippine va Malaysia c6 mire dp giao thoa théng tin yéu hon Thdi Lan va
Indonesia. Quan sdt luong thong tin thanh khoan di chuyén giita thi truong chimg khodn cé
thé givip chit dong trong chién heoe dau tw, phong ngiva riii ro ciing nhir c6 nhitng chinh sdach
quan ly phu hop.

Tiur khéa: Dong chay thong tin, thanh khoan da dién, thi truong chimg khoan, transfer entropy.
Ma JEL: G15, G41.

The liquidity transmission of the stock markets between ASEAN and China

Abstract:

This study employs transfer entropy to measure the flow of liquidity information between stock
markets of China and the ASEAN-6 (Indonesia, Malaysia, Philippines, Singapore, Thailand and
Vietnam). A multidimensional liquidity index is synthesized from various liquidity dimensions
during the period 2010-2023. The results indicate that China has gradually become the central
hub for information transmission among ASEAN markets, with varying levels of information
exchange across individual countries. Singapore exhibits the most substantial bidirectional
information flow with the Chinese market compared to other countries. Meanwhile, the
Vietnamese, Philippines, and Malaysian markets show weaker information overlap than
Thailand and Indonesia. The research highlights that monitoring liquidity information flows
between stock markets can facilitate proactive investment strategies, risk mitigation, and the
development of appropriate regulatory policies.

Keywords: Information flow, multi-dimension liquidity, stock market, transfer entropy.

JEL Codes: G15, G41.
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1. Giéi thiéu

Méi quan hé giita cac thi truong chimg khoan qudc té ngay cang ting khi hoi nhép tai chinh chat ché va
phtc tap hon. Xu hudéng nay bat nguén tir phat trién manh mé cta hiép dinh thuong mai ty do mdéi. Khi
thucmg mai duoc ty do hoa tiép ndi 1a tu do hoa tai chinh, két hop V01 tién bo cong nghé trong glao dich va
truyén thong, ting dong vén giira cac thi truong tai chinh, dan dén mdi lién két ngay cang siu sic giita cac
thi truong ching khoan (Sharma & cdng su, 1985; Arouri & Foulquier, 2012; Wu, 2020; Carrieri & cong
su, 2007).

Hoi nhap kinh té va tai chinh gitta Trung Quéc va ASEAN la mot minh ching rd rét. Qua trinh ty do hoa
kinh té va phat trién quan hé thwong mai tich cuc, Trung Qudc tao ra gin két chit ché hon voi ASEAN ké tir
nam 2010 dén nay: Kim ngach thuong mai hai chiéu ting tir 292,8 ty USD nam 2010 1én 722 ty USD vao
nam 2022, FDI cua Trung Qudc vao ASEAN ting tir 2,7 ty USD 1én 14,5 ty USD (Khuong Thanh Ha, 2024).

Theo thoi gian, két ndi ciing nhu hi¢u tng lan toa giita thi truong ching khoan ciia Trung Qubc va
ASEAN ngay cang manh mé€ hon. Pay l1a dong luc thu hat sy quan tam cua gidi hoc thuat, nhan manh
tam quan trong cua viéc hiéu rd anh huong tai chinh ciia Trung Qudc va hé qua ddi v6i nén kinh té ¢ chau
A, x4c dinh co hoi cling nhu chung khoan dang thay ddi (Li & Zeng, 2018; Laurenceson, 2003; Yunita &
Riverdhan, 2021; Li & Cai, 2019; Hooy & cdng su, 2018; Chien & cong su, 2015; Jacob & cong su, 2021;
Yunita & Riverdhan, 2021; Apaitan & cong su, 2022).

Nghién ctru str dung transfer entropy dé dinh luong dong thong tin gitra thi trudng ching khoan Trung
Quéc va ASEAN. Sir dung chi s6 thanh khoan da dién duoc téng hop tu nhiéu thang do, giup nam bt tin
hiéu thanh khoan toan thi truong theo thoi gian 1a diém ndi bat clia nghién ctru nay. Tir 6, phan tich mdi
quan h¢ gitra cac thi trudng chirtng khoan dudi goc nhin thanh khoan da dién.

Két qua cho thay lién két giita thi truong Trung Qubc va ASEAN ngiy cang bén chat. Thi truong phat
trién 1au doi nhu Singapore hodc méi ndi nhu Thai Lan va Indonesia c6 két ndi thong tin hai chiéu manh
m& hon so v6i thi truong phat trién thap hon nhu Viét Nam va Philippines. Nhitng két qua nay phu hop véi
nghién ctru hién ¢ vé cac mdi quan hé tai chinh, 1am ndi bat sy phtic tap ciia dong thong tin trong céc thi
truong chirng khoan (Chen & Wang, 2021b; Li & Bai, 2022; Forbes & Rigobon, 2002).

Bai nghién ctru trinh bay nhu sau: Phan 2 1a tong quan nghién ctru. Phan 3 trinh bay phuong phép va dir
liéu nghién ctru. Phan 4, két qua nghién ctru va thao luan. Cudi cing, phan 5 tom lugc két luan va ham y.

2. Téng quan nghién ctru

2.1. Ly thuyét co sé

Hai 1y thuyét quan trong ddi véi nghién ctru 1a: 1y thuyét da dang danh muc dau tur qudc té va mdi lién két
gilra céc thi truong chiing khoan.

Ly thuyét vé lwa chon danh muc dau tu dwoc gi6i thiéu bai Markowitz (1952) va Tobin (1952), nhn
manh viéc can nhéc loi nhuin va rai ro khi ra quyét dinh dau tu, cling nhu vai tro cua da dang hoa trong
gidm rai ro danh muc. Mé rong ly thuyét Iwra chon danh muc dau tu cua Markowitz (1952), md hinh dinh
gid tai san von (CAPM), do Sharpe (1964) phat trién, co so cho 1y thuyét ban déu vé hoi nhap thi truong
chung khoan. Tiép do, Grubel (1968) nhan manh viéc phat trién danh muc dau tu trén nhiéu thi truong, boi
mirc twong quan thip gitra cac thi trudng gitip cai thién kha ning sinh 16 ma khong 1am gia ting rai ro, nha
dau tu c6 thé huong loi ti da tir phan bo tai san trén pham vi quc té. Stehle (1977) 1a nguoi dau tién thir
nghiém sy tich hop thi truong bﬁng cach st dung cac moé hinh dinh gi4 tai san, nhan théy rti ro, von chi co
thé duoc da dang hoa thong qua da dang hoa qudc té.

Ly thuyét hoi nhép thi truong chimg khoan cho rang khi lgi nhuén tir cac thi trudng chimg khoan khéc
nhau ma khong hoan toan tuong quan va ciu tric tuong quan 6n dinh thi nha dau tu c6 thé tan dung loi ich
tir da dang héa danh muc dau tu quic té. Mirc d6 dong chuyén dong thip gitra gia cd phiéu & cac thi trudng
gitip nha dau tu phéan b tai san hiéu qua hon trén pham vi toan cau, tu do gia tang loi nhuédn ky vong cta
danh muc v&i mure rui ro toi thiéu (Panda & Nanda, 2017). Nguoc lai, néu céc thi truong chirng khoan c6 xu
huéng dich chuyén cling nhau, tiém nang thu loi tir da dang hoa quéc té s& giam dang ké (Bekaert & Harvey,
1995; Click & Plummer, 2005).
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Tom lai, 1y thuyét nén tang nay giai thich vai trd ctia mdi lién két giita cac thi truong ching khoan, mé
ra co hoi tim kiém chién luge dau tw qudc té hap dan, ting cudng kha nang sinh 101, giam thiéu rii ro danh
muc mdt cach hiéu qua.

2.2. Méi quan h¢ giiva thi truong chirng khodn ASEAN va Trung Quéc

Mbi quan hé gitra thi truong chimg khoan ASEAN va Trung Qudc thay doi theo thoi gian va boi canh lich
sir vé kinh té va thuong mai gitta ASEAN véi Trung Qudc.

Truée 2000, mbi quan hé giira thi truong chimg khoan ASEAN va Trung Qudc c6 mirc do hoi nhap thap
va lan truyén han ché, chu yéu do méi truong phép 1y chit ché va bién phap kiém soat von ctia Trung Qudc.
Cai cach kinh té va mé cira cia Trung Qudc vao dau thap nién 1990 da thiic ddy dang ké dau tu nudce ngoai,
ddng thoi ASEAN gia tang hoi nhap véi su phat trién dau tu va hop tac xuyén bién giéi, danh dau budc khoi
dau quan hé kinh té khu vuc. Du chimg khoan ASEAN téng truong nhanh chong sau giai doan tu do hoa
kinh té cudi thap nién 1980, tim 1y nha dau tu van b chi phdi boi thi truong My va Nhat Ban (Hooy & cong
su, 2018). Laurenceson (2003) ghi nhan khong c6 phan ung tai chinh rd rét gitta Trung Qudc va cac qubc
gia sang 1ap ASEAN, di mbi quan hé trong linh vuc hang hoa va dich vu kha vimg chic. Chien & cong sur
(2015) cho thy trong giai doan 1994-2002, séu thi trudng 16n cia ASEAN chi c6 mot vector dong lién két,
phan dnh mirc d6 hoi nhap tai chinh khu vuc han ché nhung dang ting dan. Twong ty, Jayasuriya (2011),
Rahman & cong su (2017) nhan dinh loi nhudn ching khoan tai Trung Qudc va thi truong méi ndi khu vue
chéu A - Thai Binh Duong khéng ¢6 twong quan déng ké tir 1993 dén 2008, phan 16n do rao can phép ly va
kiém soat thi trudng von cta Trung Qudc.

Burdekin & Siklos (2012) da phat hién thi truong Thugng Hai tir 1995 dén 2000 ting cudng hoi nhap véi
ASEAN-5 (Singapore, Thai Lan, Philippines, Indonesia, Malaysia), tao tién dé cho két ndi tai chinh chat
ché& hon trong nhitng nam tiép theo.

Sy kién khung hoang tai chinh chau A, McKinnon & Schnabl (2003) va Forbes & Rigobon (2002) ghi
nhan Trung Quéc dong vai trd 6n dinh trong khung hoang nhd nén kinh té it bi tac dong. Tinh chét cach ly
ctia thi truong Trung Qudc gitip giam thiéu bat 6n tai chinh tir bén ngoai (Yu & cong s, 2010; Huyghebaert
& Wang, 2010).

Sau 2000, quan hé giira thi truong Trung Qudc va ASEAN tré nén phirc tap hon véi gia tang lién két va
kha nang phuc hdi trude thach thirc toan cau khi Trung Qudc gia nhap WTO nam 2001 va thiét 1ap quan hé
ddi tac chién luoc véi ASEAN nam 2003 (Lean & Smyth, 2014; Jakpar & cong su, 2013; Xinyu, 2019; He
& cong su, 2014).(Xinyu, 2019)

Trong khung hoang tai chinh toan cau 2007, Li & Zeng (2018) nhan manh vai trd 6n dinh ctia Trung Qudc
nho kha ning phuc hdi nhanh chéng, trong khi Thai Hung (2019) ghi nhan gia ting hoi nhéap gitta Trung
Qudc va ASEAN, dic biét v6i Singapore. Nghién ctru ctia Glick & Rose (1999), Auer & Mehrotra (2014),
Boubakri & Guillaumin (2015) phat hién gia ting muc do6 dong bo giita thi truong Trung Qudc va cac nude
chau A trong va sau khung hoang. Tuong ty, Yilmaz (2010) ghi nhan hiéu ting lan truyén lgi nhuan va bién
dong gitra Trung Qudc va Pong A dat dinh trong khiing hoang; hay Zhong & Liu (2021) ghi nhan twong
quan tich cuc gitra Trung Qudc va nim nudc Pong Nam A, dat dinh trong cudc khing hoang.

Tir ndm 2010, Trung Qudc tré thanh dbi tic thwong mai hang dau ciia ASEAN véi viée hinh thanh khu
vuc Thuong mai tw do Trung Qudc-ASEAN, thuc ddy manh mé lién két tai chinh (Thaker & cong su, 2022;
Rahman & cong su, 2017; Jinghua & Kogid, 2024), tir d6 gia ting dang ké twong quan gitra thi trudng chimg
khoan Trung Qudc va ASEAN-5 (Tuan & cong su, 2013; Li & Cai, 2019). Nguyen & Elisabeta (2016) cho
thdy hoi nhap tai chinh giita Trung Qudc va bdn nudc ASEAN phat trién nhanh, dao dong tir yéu dén trung
binh va thoi gian dau tu kéo dai thi twong quan giita cac thi trudng ting, lam giam loi ich da dang hoa.

Sang kién Vanh dai va con dudng gop phan cai thién ha ting, ddng bd hoa thi truong khu vuc (Du &
Zhang, 2018). Lean & Smyth (2014) tim thiy quan hé dong lién két dai han gitra ASEAN-6 va Trung Qudc,
trong khi Chen & Wang (2021a) phat hién mirc d¢ phu thudc cao nhét giita Trung Qudc va Singapore, thip
nhat v6i Viét Nam. Rui & cong sy (2020) ghi nhan mac d6 hoi nhap tai chinh tang dang ké tir 2015-2019.

Pai dich COVID-19 tiép tuc lam 13 lién két giita thi truong Trung Qudc va ASEAN véi dot suy giam dong
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bd va tdc d6 phuc hdi khac nhau. Huang & cong sy (2023), Yousaf & cong su (2024), luu y mdi quan hé
tang cuong trong dai dich, mic du Caporale & cong su (2022) cho rang lién két nay suy yéu theo thoi gian.

V6i nhitng luoc khao nghién ctru trén cho thidy mdi quan hé giita thi trudng ching khoan Trung Qudc va
ASEAN ngay cang chit ché theo thoi gian ciing v6i két ndi vé tai chinh va thuong mai siu sic.

3. Phuong phap va dir li€éu nghién ctru

3.1. Dit liéu nghién ciru

Dua trén nén tang ctia Lesmond & cong su (1999) vé chi phi giao dich truc tiép va gian tiép, Garabedian
& Inghelbrecht (2020) tao ra chi sb thanh khoan da dién - dugc téng hop tur nhiéu khia canh thanh khoan,
phan anh toan di¢n thanh khoan thi truong. Trong nghién ctru nay, ching t6i &p dung phuong phap do
Garabedian & Inghelbrecht (2020) dé xuét, diéu chinh phu hop véi muc tiéu kham pha hiéu tng lan toa, tinh
toan chi s6 v6i tan suat dir liéu hang ngay mang lai d6 nhay cao hon trong phat hién tin hi¢u thanh khoan
gitra cac thi truong.

Khi cac chiéu thanh khoan ddng loat phan (mg véi tin hiéu chung, thé hién sy nhat quan vé thanh khoan
toan bd thi truong. Nguoc lai, khi chi mot vai khia canh phan tung, cho théy dac thu riéng cia tung chiéu

Biang 1: Chi s6 thanh khoin dwgc dung dé tinh chi s6 thanh khoan da dién

Chi s6 Nhém Dién gidi
Liql Bid-Ask Ligl = (Gia chao ban — Gia chao mua)/m
(Korajezyk & Sadka, m = (Gia chao ban + Gia chao mua)/2
2008)
Lig2 Bid-Ask . |pimagl
(Korajczyk & Sadka, Lig2= m,j
2008) pi,j = (Gia chao ban — Gia chao mua); m; ; = (Gia chao ban
+Gia chao mua)/2
. Liq3 Bid-Ask Lig3= 2(e*-1)
(Corwin & Schultz, e
2012) Véi:

_/2B-/B \/
(3-2v2) 4J(3-2v2)
B {Z] “o [ (Ht+]>] }: Y:[ln (75t+1)]2
Ltyj tt+1
Hi 10 gid cao nhat trong hai ngdy t va t+1; L .1 gid thap
nhét trong hai ngay t va t+1.

Liq4 Roll Lig4 = 200 \/—cov (4P, AP;_;)
. : t, A0
(Roll, 1984; Harris, APy =Py - P_y; APy = Pty - P (Pe: gid chao mua)
2002) Hing s6 200 st dung dé chuyén ddi don vi sang phan trim.
Lig5 Roll Lig5=Roll Impact;=—— ___Roli _____ ;
(Goyenko & céng Su Khdi lwong giao dich tinh bang doé la ngay;
Liq6 Amihud _ iyl
(Amihud, 2002) L6 Gvot,)
Vi ry j: loi nhudn cua cd phiéu i vao ngay j;
dvol; ; : khdi luong giao dich tinh bang d6 la ctia ¢6 phiéu
i, ngay j.
Liq7 Amihud Liq7 — Spread Proxy;
(Goyenko & cong su Khéi lwong giao dich bang do la ngay ;
2009) ’ Spread proxy = Liql
Liq8 Amihud Lig8 = Spread Proxy;
(Goyenko & cong su Khéi lvong giao dich bang do la ngay;
2009 Spread proxy = Lig2
Liq9 Volume  Liq9 =Ty 1¢ quay vong ctia mot tai san= Sb luong ¢6 phiéu
(Datar & cong su, 1998) giao dich/ s6 luong c¢b phiéu niém yét (%)

Nguon: Nhém tac gia tong hop.
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thanh khoan. Vi vay st dung 1 chi s6 thanh khoan tong hop, tiép can da chiéu, nghién ctru hudng dén kham
pha sau hon tuong tac thanh khoan gitra thi truong ching khoan.

Quy trinh xay dung chi s6 thanh khoan da dién duoc khai luge theo cac bude sau:

Thir nhat, tinh toan chin thudc do thanh khoan & cap do c¢d phiéu dugc lya chon trong rd chi sé cua timg
quoc gia.

Thir hai, chuyén d6i thude do thanh khoan thanh cp do thi truong. Qué trinh nay st dung trong s6 1a mirc
do von hoa thi trudng cia ting c6 phicu.

Thir ba, chuan hoa chi s6 thanh khoan thi truong, sir dung ham phéan phdi tich lily (cumulative distribution
function).

Thit 4, chin thude do thanh khoan thi truong duge phan loai thanh bén nhom, sau d6 tong hop tao thanh
bon chi so thanh khodan thi truong, dai dién cho ting khia canh thanh khoan (Chi tiét trong Bang 1).

Thir 5, ap dung phan tich thanh phan chinh (PCA) dé két hop bon nhém thanh khoan thanh mét chi sé
thanh khoan da dién duy nhat.

Biang 2: Danh muc chi s6 chirng khosn

Quoc gia Chi s6 Dién giai
Trung Qudc CSI1300 Shanghai Shenzhen CSI 300
Viét Nam VNI Viet Nam index
Thai Lan SET The Stock Exchange of Thailand Index
Singapore STI Straits Times Index
Philippine PSI The Philippine Stock Exchange Index
Malaysia KLSE Bursa Malaysia
Indonesia JKSE Jakarta Stock Exchange Composite

Nguon: Nhém tac gida tong hop.

Sau khi tong hop chi s6 thanh khoan da dién thi mdi qudc gia c6 3002 quan sat tir ngay 1 thang 1 nim
2020 t6i ngay 31 thang 12 nam 2023.

Céc chi sb chimg khoan duoc lya chon 14 chi s6 quan trong nhét, phan anh dién bién chung ciia thi trudng
& cac qudc gia va 1a chi s6 tham chiéu cho cac quy dau tu.

3.2. Phwong phap nghién ciru

Transfer entropy dugc sir dung trong nghién ctru nay vi nhirng uu diém so véi cac phuong phép truyén
thong (Hdi quy vector va kiém dinh nhan qua Granger, GARCH, VEC hay GVAR...) khi x4c dinh mdi quan
hé gitra thi truong chiing khoan:

Transfer entropy khong gia dinh vé mdi quan hé co ban, phi hop véi ban chat phirc tap, thay doi theo thoi
gian va phi tuyén tinh ciia thi truong tai chinh (Bossomaier & cong su, 2016). Transfer entropy ndi bat nho
kha ning ndm bat ca mbi quan hé tuyén tinh va phi tuyén tinh, mang lai hiéu biét sau sic vé mdi quan hé
dai han trén thi truong chirng khoan theo thoi gian (Junior & cong sy, 2015; Jizba & cdng su, 2012; Gong
& cong su, 2019).

Transfer entropy dic biét phu hop dé phan tich thi truong chimg khoan quéc té, tim hiéu cach lan truyén
bién dong va cua sdc kinh té. Khong gidng nhu kiém dinh nhan qua Granger, transfer entropy dinh luong
ca luong va stirc manh cua dong chay thong tin, cung cip goc nhin siu sic hon vé ngudn gbc anh hudng
(Korbel & cong su, 2019). Transfer entropy hitu ich trong phat hién thay d6i trong dong chay thong tin trong
giai doan cang tha”ing, hd tro phat hién rui ro sém va cai thién chién lugc quan 1y rui ro (Ferreira & cong su,
2022).

V6i nhitng vu diém nay, str dung transfer entropy trong nghién ctru 14 can thiét va phu hop dé cung cip
goc nhin chi tiét vé dong chay thong tin phic tap giita Trung Qubc va ASEAN.

4. Két qua va thao luin

4.1. Théng ké mé ta div ligu
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Bang 4: Kiém dinh tinh dirng dir li€u

Trung Qudc

Philippine Singapore Thai Lan Viét Nam
-5,789160

Malaysia

Indonesia

-5,455884 -54,82928 7,477002 7,397254 -6,258867
0,0000

0,0000

-6,496766

t-Statistic

0,0000

0,0000

0,0000

0,0001

0,0000

Prob, *

Nguon: Nhém tac gia tinh todn va tong hop.

Thong ké md ta tai Bang 3 cho thiy gia tri trung binh
phan anh sy dong déu twong d6i giita cac thi trudng.
Singapore ¢ bién dong chi s6 thanh khoan nhiéu nhét
vol do 1éch chuén cao nhit (0,1217), trong khi Trung
Qudc va Thai Lan 6n dinh hon véi d6 1éch chuan khoang
0,0919. Phéan phdi cha yéu 16ch phai, dic biét & Thai Lan
(Skewness = 0,8398), voi Singapore va Philippines co gia
tri cuc dai 16n, thé hién bién dong vuot troi.

4.2. Kiém dinh tinh dirng

Tai Bang 4, chung t6i thuc hién kiém dinh tinh dung
bang phuong phap Augmented Dickey-Fuller (ADF). Két
qué cho thiy tat ca thong ké t déu co gia tri am, cac gid tri
p-value gin bang 0. Malaysia 1a qudc gia duy nhit c6 gia
tri p cao hon mot chut (0,0001). Piéu nay cho thiy dir liéu
1a chudi dimng, phii hop dé phan tich hdi quy va tinh toan
chinh xac udc lugng transfer entropy gitia cac thi truong
chimg khoan, vi dir liéu khong dimg co thé dan dén sai
1éch trong do luong ludng thong tin.

4.3. Dong chay thong tin thanh khodn giiia thi truong
chirng khodn Trung Quéc va ASEAN

Bang 5 1a két qua dong chay thong tin vé thanh khoan
cta thi truong Trung Qudc va ASEAN tir phuong phap
Shannon va Renyi. Véi chiéu thong tin tir Trung Qudc téi
cac quoc gia ASEAN thi Trung Qudc c6 anh hudng dang
ké dén Singapore, Malaysia, Thai Lan v6i gié tri transfer
entropy cao va c¢6 y nghia thong ké, con Philippines,
Indonesia, va Viét Nam c6 mirc ¢ dnh hudng thap hon tir
Trung Qudc, v6i p-value trong nhiéu truong hop khong
c¢6 y nghia théng ké cao. O chiéu nguoc lai, anh hudng tir
ASEAN dén Trung Qudc ton tai nhung khong manh mé
(Singapore va Thai Lan c6 mtrc d0 tac dong 16n hon so
v6i Indonesia, Philippines, Malaysia va Viét Nam).

Cu thé, Viét Nam c6 mure do trao doi thong tin thanh
khoan thip nhat véi Trung Qudc, so v6i cac qudc gia con
lai (Gia tri Shannon va Renyi lan lwot 12 0,5178; 0,9010).
Cho thiy mirc d6 nhay cam trudc bién dong thanh khoan
tir Trung Qudc 1a chua dang ké. Thi truong Viét Nam con
non tré va dang trong giai doan phat trién so vé6i cac nude
nhu Singapore, diéu nay han ché murc do hoi nhap véi thi
truong toan cau (Chen & Wang, 2021a,b; Lean & Smyth,
2014). Nguyen & Nguyen (2022) ciing cho thiy mdi quan
hé gitta Viét Nam va Trung Quéc chua thue su 16 rang
trong thoi gian trudc dai dich, sau do thi mbi quan h¢ nay
c6 phat trién va duy tri sau dai dich, tuy nhién van & muc
thdp. Hinh 1 v& ban d0 nhiét thé hién mirc do thong tin
gifta cac cap thi truong ASEAN va Trung Qudc, thi mau
dbi voi Viét Nam ciing nhat hon so véi qudc gia khac.

Tuong tu Viét Nam, Philippines c¢6 Shannon entropy la
0,5954 (p-value = 0,0330), va Renyi entropy dat 0,9859
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(p-value = 0,2275), cho thidy chuyén giao thong tin
tir Trung Qudc dén Philippines c¢6 ¥ nghia thong ké &
phuong phap Shannon nhung khéng dugce khing dinh
voi Renyi. Con véi Malaysia, Shannon dat 0,6510 va
Renyi 14 1,1042 cao hon cac qudc gia khac nhung mirc y
nghia thong ké thap hon. Piéu nay phan anh anh huong
tir Trung Qudc dén Philippine va Malaysia khong manh
mé&, mic du van ton tai nhur trong nghién ciru cia Thaker
& cong su (2022), hodc khong c6 mdi quan hé gitra 2
thi truong nay (Jakpar & cong sy, 2013; Xinyu, 2019).
Nghién ctru cia Jakpar & cong sy (2013) nhdn manh céc
chinh sach kinh té chién luoc ctia Malaysia d thac day
mdi quan hé song phuong viing chic véi Trung Qudc.
Diéu nay din dén twong tac thong tin giita thi truong
ching khoan 2 nudc ngay cang ting dan (Nguyen &
Elisabeta, 2016; Lean & Smyth, 2014; Rui & cdng su,
2020).

V6i Indonesia va Thai Lan,Trung Qudc anh hudng
dang ké dén thi truong ching khoan Indonesia, Thai Lan
do méi lién két thwong mai va dau tu giita hai nudc (Sula
& Willett, 2009; Jakpar & cong su, 2013) voi transfer
entropy 16n va c6 ¥ nghia théng ké cao. Ngoai ra, Li &
Bai (2022) x4c dinh anh huong mot chiéu tir thi truong
chung khoan cua Singapore, Thai Lan va Indonesia
dén Trung Qudc. Phat hién nay nhdn manh tam quan
trong cua hdi nhap kinh té khu vuc va vai trd coa thi
truong chu chdt trong dinh hinh dong chay thong tin
trong ASEAN (Xu, 2017; Nguyen & Elisabeta, 2016).
Diebold & Yilmaz (2009), Nguyen & Elisabeta (2016)
cling thay xu hudng tuong tu vé gia ting lan téa bién
dong trong cac thi trudong co tinh lién két cao. Pi cung
sang kién Vanh dai va con duong, gbp phan cai thién ha
tang va dong bo hoa thi truong khu vue (Du & Zhang,
2018). Lean & Smyth (2014) tim thiy mdi quan hé dong
lién két dai han giita ASEAN-6 va Trung Qudc, nhat 1a
Indonesia.

Trong khi cac qudc gia khac ching kién gia ting lién
két voi Trung Qudc, truong hop cua Singapore nhan
manh muc do truong thanh cia thi truong va moi truong
quan 1y trong on dinh dong chay thong tin (Thaker &
cong sy, 2022; Jakpar & cong sy, 2013; Xinyu, 2019).
Singapore 14 mdt trung tam tai chinh 1au doi, thi truong
Singapore truong thanh hon khu vuc ASEAN, tir d6 c6
murc d6 trao d6i thong tin tot hon vdi thi truong 16n trén
thé gidi cting muc d phu thudc thép hon vao ¢t sbc tai
chinh bén ngoai nhd co so ha tang viing chéc, kha ning
chéng chiu tot hon (Lean & Smyth, 2014; Billio & cong
su, 2017; Forbes & Rigobon, 2002; Thai Hung, 2019;
Chen & Wang, 2021a; Chen & Wang, 2021b). Két qua
entropy cho thdy mot mbi lién két manh mé nhat so voi
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Hinh 1: Ban d6 nhiét vé mirc do thong tin

Shannon Transfer Entropy Renyi Transfer Entropy

120

k= k=
E %
] 0,64 & 1,15
w 7l
-t 0,5954 06655 06051 0,5178 - 11,9859 0,9010
L 0,62 L
=5 = L10
8_.'1! a.s
= g U
= 0,60 =
=] =
5 5 1,05
w @
g %% g
== ==
51 5 - 1,00
T 0,56 1
o 05977 01,5959 15944 0.6220 6008 10,5702 " 1,1147 10608 1,1470 1,146%
z z
= 0,54 x - 0,95
7 0
- -

China — Indonesia
China — Malaysia
China — Philippine
China — ThaiLan
China — Vietnam
China — Indonesia
China — Malaysia
China — Philippine
China — Singapore
China — ThaiLan
China — Vietnam =

i
=

Market Pa

%' China — Singapore

-
=

Aarket Pa

Nguén: Nhom tdc gid tinh todn va tong hop.

céc nude trong ASEAN tuy ¥ nghia thong ké khong cao. Trén ban dd nhiét ciing cho thdy mau sic thé hién
dong thong tin giita hai quc dam hon qudc gia khac.

Nhirng phat hién nay nhén manh ban chét nang dong hoi nhap kinh té khu vuc, mdi lién két tai chinh cling
nhu chimg khoan trong qua trinh hoi nhap tai chinh toan cau (Li & Bai, 2022) va vai trd ctia cac thi trudng
chu chdt trong dinh hinh dong thai dong chay thong tin trong ASEAN (Diebold & Yilmaz, 2009).

5. Két luan va ham y chinh sich

Céc két qua tir phan tich transfer entropy chi ra mdi quan hé thanh khoan dang ké gitra thi truong ching
khoan Trung Quéc va ASEAN 6 ddng thoi cho thiy vai trd ngudn phat tan thong tin trong khu vuc ctia Trung
Quéc. Thi trudng Singapore c¢6 mbi lién két chit ché nhat voi Trung Qudc, tiép dén 1a Thai Lan va Indonesia,
khi ma murc d6 trao d6i thong tin hai chiéu kha 6n dinh. Trong khi Viét Nam va Philippine c6 két nbi yéu
hon véi thi trudng Trung Qudc. Nhitng phat hién ndy mang lai nhitng ham ¥ quan trong d6i v6i nha dau tu
va hoach dinh chinh sach.

Thir nhat, véi trao d6i théng tin con chua manh mé giita Trung Qudc va Viét Nam, Philippine thi nha dau
tu trong khu vuc c6 thé van tan dung duoc loi ich tir da dang hoa danh muc dau tu trén cac qudc gia nay.

Thir hai, khi thi truong chimg khoan gia ting hoi nhap vao hé thong tai chinh toan cau, tao diéu kién cho
dong chay thong tin hiéu qua hon, dan dén thi truong 6n dinh va d& du doan hon. Nhiing ca sbc tir mot thi
truong c6 thé dugce hip thy va giam thiéu nhanh chong bai cac thi truong khac. Vi véy, ting cuong transfer
entropy tir Trung Qudc sang ASEAN cho thiy nhitng dién bién trong thi truong Trung Qudc c6 thé du bao
duoc nhitng bién dong cua thi truong ASEAN nhu: gia ting bat thuong trong dong chay thong tin, rai ro
ma&i ndi hodc hiéu tmg 14y lan, tir &6 cung cAp thong tin co gia tri cho viéc phan bd danh muc dau tu toan cau
mot cach chu dong va kip thoi, giam thiéu rui ro tiém tang.

Thir ba, nha quan 1y ciing nhu hoach dinh chinh sich can ap dung phuong phap tiép can da chiéu trong
xay dung hé thong tai chinh bén viing. Bang cach xem xét hi¢u tmg lan téa thanh khoan giita cac thi truong
tai chinh ¢ khong gian qudc té, nhan thirc rd nhing riii ro mang tinh hé thdng 1a didu quan trong dé phong
ngira va quan 1y t6t hon nhiing cudc khung hoang kinh té va tai chinh trong tuong lai. Tir d6 thiic ddy moi
truong tai chinh khu vuc bén viing hon.
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